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SECTION I: GENERAL

DEFINITIONS / ABBREVIATIONS

Company related terms

Term
“We”, “us”, “our”,
“the Company”, and
“Issuer”
AOA/Articles /
Articles of
Association
Board / Board of
Directors
Equity Shares
Limited Review
Financial Results
Memorandum /
MOA
NCD Committee
NBFC
NPA
Promoters
Reformatted
Financial
Information

ROC
%/ Rs./ INR/ Rupees
Previous Auditor

Statutory Auditors

Subsidiary(ies)

Description

Muthoot Finance Limited, a public limited company incorporated under the Companies Act, 1956 and having its registered
office at Muthoot Chambers, Opposite Saritha Theatre Complex, 2™ Floor, Banerji Road, Kochi 682 018, Kerala, India.

Articles of Association of our Company.

The Board of Directors of our Company and includes any Committee thereof from time to time.

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

The unaudited standalone and consolidated financial information for the quarter ended June 30, 2020, and for the quarter
and half year ended September 30, 2020.

Memorandum of Association of our Company.

The committee constituted by our Board of Directors by a board resolution dated May 16, 2018.

Non-Banking Financial Company as defined under Section 45-1A of the RBI Act, 1934.

Non Performing Asset.

M.G. George Muthoot, George Thomas Muthoot, George Jacob Muthoot and George Alexander Muthoot.

The reformatted standalone summary statement of assets and liabilities of the Company as of March 31, 2020, 2019, 2018,
2017 and 2016 and the related reformatted standalone summary statement of profit and loss and reformatted standalone
statement of cash flows for the period ended March 31, 2020, 2019, 2018, 2017 and 2016 (collectively, together with the
annexures thereto, the “Reformatted Standalone Financial Information”) and the reformatted consolidated summary
statement of assets and liabilities of the Company as of March 31, 2020, 2019, 2018, 2017 and 2016 and the related
reformatted consolidated summary statement of profit and loss and reformatted consolidated statement of cash flows for the
period ended March 31, 2020, 2019, 2018, 2017 and 2016 (collectively, together with the annexures thereto, the
“Reformatted Consolidated Financial Information”).

The Audited Standalone Financial Information and Statutory Auditors reports thereon form the basis of the Reformatted

Standalone Financial Information. The Audited Standalone Financial Information for the periods up to March 31, 2017

were audited by the Previous Auditor. The Audited Consolidated Financial Information and Statutory Auditors reports

thereon form the basis of the Reformatted Consolidated Financial Information. The Audited Consolidated Financial

Information for the periods up to March 31, 2017 were audited by the Previous Auditor.

The Registrar of Companies, Kerala and Lakshadweep.

The lawful currency of the Republic of India.

M/s. Rangamani & Co, Chartered Accountants, FRN: 003050S, 17/598, 2nd Floor, Card Bank Building, West of YMCA,

VCSB Road, Allepey - 688 011, Kerala, India retired at the 20th Annual General Meeting of the Company held on

September 20, 2017,

M/s. Varma & Varma, Chartered Accountants, FRN: 0045328, “Sreeraghavam”, Kerala Varma Tower, Bldg No. 53/2600

B, C, D & E, Off Kunjanbava Road, Vyttila P.O., Kochi- 682019 were appointed as Statutory Auditors of the Company at

the 20" Annual General Meeting held on September 20, 2017 to hold office for a term of five years, subject to ratification

of their appointment by the Members at every Annual General Meeting thereafter.

(i)  Asia Asset Finance PLC, a company registered in the Republic of Sri Lanka, under the Companies Act No.7, of 2007,
having its registered office at No.76/1, Dharmapala Mawatha, Colombo 03, Sri Lanka.

(i) Muthoot Homefin (India) Limited, a company registered in India, having its registered office at Muthoot Chambers,

Kurians Tower Banerji Road, Cochin Ernakulam, Kerala- 682018.

Belstar Microfinance Limited (formerly known as Belstar Microfinance Private Limited), a company registered in

India, having its registered office at New No. 33, Old No. 14, 48th Street, 9th Avenue, Ashok Nagar, Chennai, Tamil

Nadu- 600083.

Muthoot Insurance Brokers Private Limited, a company registered in India, having its registered office at 3rd Floor,

Muthoot Chambers, Banerji Road Ernakulam, Kerala- 682018.

(v)  Muthoot Money Limited, a company registered in India, having its registered office at 41 4108 A 18 Opp Saritha

Theatre Banerji Road, Ernakulam- 682018.

Muthoot Asset Management Private Limited, a company registered in India, having its registered office at F801, Lotus

Corporate Park, Western Express Highway, Goregaon East, Mumbai - 400063.

(vii) Muthoot Trustee Private Limited, a company registered in India, having its registered office at F801, Lotus Corporate
Park, Western Express Highway, Goregaon East, Mumbai - 400063.

(iii)

@iv)

(vi)

Issue related terms

Term Description
Abridged Prospectus A memorandum containing the salient features of the Shelf Prospectus and the relevant Tranche Prospectus
Acknowledgement The slip or document issued by the Designated Intermediary to an Applicant as proof of registration of the Application
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Term
slip
Addendum
Advertisement to the
Draft Shelf
Prospectus
Addendum
Advertisement to the
Shelf Prospectus
Allotment / Allotted
Allottee(s)
Allotment Advice

Amendment to the
Issue Agreement
Amendment to the
Registrar MOU
Applicant / Investor

Application

Application Amount
Application
Form/ASBA Form

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

Bankers to the Issue
Base Issue

Basis of Allotment

Bidding Centres

Broker Centres

Credit
Agencies
Client ID

Rating

Collecting
Depository
Participant or CDP
Coupon Rate

CRISIL
Debt
Circular
Debenture Holder (s)
/ NCD Holder(s)
Debt Listing
Agreement
Debenture
Agreement
Debenture
Deed
Demographic Details

Application

Trustee

Trust

Deemed Date of

Allotment

Depositories Act
Depository(ies)

DP / Depository
Participant
Designated Branches

Designated CDP

Description

Form.

Advertisement issued by the Company dated October 14, 2020 which was published on October 15, 2020 in national daily
newspaper with wide circulation and subsequently forwarded to the BSE and SEBI on October 15, 2020, setting out the
addendum and amendments to the Draft Shelf Prospectus

Advertisement issued by the Company dated November 04, 2020 which was published on November 05, 2020 in national
daily newspaper with wide circulation and subsequently forwarded to the BSE and SEBI on November 05, 2020, setting
out the addendum and amendments to the Shelf Prospectus

Unless the context otherwise requires, the allotment of the NCDs pursuant to the Issue to the Allottees.

The successful applicant to whom the NCDs are being/have been allotted in full or proportionate basis.

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

Agreement dated October 14, 2020 executed between the Company and the Lead Managers

Agreement dated October 14, 2020 executed between the Company and the Registrar amending the , the memorandum of
understanding dated September 30, 2020 with the Registrar to the Issue.

The person who applies for issuance and Allotment of NCDs pursuant to the terms of the Prospectus and Abridged
Prospectus and the Application Form for the respective Tranche Issue .

An application for Allotment of NCDs made through the ASBA process offered pursuant to the Tranche II Issue by
submission of a valid Application Form and authorising an SCSB to block the Application Amount in the ASBA Account.
The aggregate value of the NCDs applied for, as indicated in the Application Form for the respective Tranche Prospectus.
Form in terms of which an Applicant shall make an offer to subscribe to NCDs through the ASBA process and which will
be considered as the Application for Allotment of NCDs in terms of the Draft Shelf Prospectus, in terms of the Shelf
Prospectus and respective Tranche Prospectus.

The Application in terms of which the Applicant apply by authorising SCSB to block the Application Amount in the
specified bank account maintained with such SCSB.

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

Axis Bank Limited

% 1,000 million.

The basis on which NCDs will be allotted to applicants under the Tranche II Issue and which is described in “Issue
Procedure — Basis of Allotment” on page 105 of this Tranche II Prospectus.

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

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

For the present Issue, the credit rating agencies, being CRISIL and ICRA

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

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

Please see the section titled “Terms of the Issue” on page 62 of this Tranche II Prospectus.

CRISIL Limited (formerly known as Credit Rating Information Services of India Limited).

Circular no. CIR/IMD/DF-1/20/2012 issued by SEBI on July 27, 2012 and Circular no. CIR/DDHS/P/121/2018 issued by
SEBI on August 16, 2018.

The holders of the NCDs whose name appears in the database of the relevant Depository.

The listing agreement entered into between our Company and the relevant stock exchange(s) in connection with the listing
of Secured NCDs of our Company.
Agreement dated September 30, 2020 entered into between our Company and the Debenture Trustee.

The trust deed to be executed by our Company and the Debenture Trustee for creating the security over the NCDs issued
under the Tranche II Issue

Details of the investor such as address, bank account details and occupation, which are based on the details provided by
the Applicant in the Application Form.

The date on which the Board or the NCD Committee of the Board constituted by resolution of the Board dated
May 16, 2018 approves the Allotment of the NCDs for the Tranche II Issue. The actual Allotment of NCDs may take place
on a date other than the Deemed Date of Allotment. All benefits relating to the NCDs including interest on NCDs (as
specified for the Tranche II Issue by way of this Tranche II Prospectus) shall be available to the Debenture holders from
the Deemed Date of Allotment.

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

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

A depository participant as defined under the Depositories Act.

Such branches of SCSBs which shall collect the Applications and a list of which is available on http://www.sebi.gov.in or
at such other website as may be prescribed by SEBI from time to time.
Such locations of the CDPs where Applicants can submit the Application Forms. The details of such Designated CDP
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Term
Locations

Designated Date

Designated
Intermediaries
Designated
Locations

RTA

Designated Stock
Exchange
Direct

Application

Online

Draft
Prospectus

Shelf

ICRA
Insurance Companies
Issue

Issue Agreement

Lead Brokers

Lead
Agreement
Lead Managers

Broker

Market Lot
Members  of  the
Syndicate
Members  of the
Syndicate  Bidding
Centres

NCD

Options

Offer Document
Prospectus
Public Issue Account

Public Issue Account
Agreement

Public Issue Account
Banks

Record Date

Redemption/
Maturity Amount
Redemption/
Maturity Date
Refund Account(s)

Refund Bank
Registrar to the Issue
Registrar and Share
Transfer Agents or
RTA

Description

Locations, along with names and contact details of the Collecting Depository Participants eligible to accept Application
Forms are available on the respective websites of the Stock Exchange (www.bseindia.com and www.nseindia.com) as
updated from time to time

The date on which Registrar to the Issue issues instruction to SCSBs for transfer of funds from the ASBA Account to the
Public Issue Account and/or Refund Account in terms of this Tranche II Prospectus and the Public Issue Account
Agreement.

The Members of the Syndicate, SCSBs, Trading Members, RTAs and CDPs who are authorized to collect Application
Forms from the Applicants, in relation to the Tranche II Issue.

Such locations of the RTAs where Applicants can submit the Application Forms to RTAs, a list of which, along with
names and contact details of the RTAs eligible to accept Application Forms are available on the website of the Stock
Exchange at www.bseindia.com.

BSE i.e. BSE Limited

The application made using an online interface enabling direct application by investors to a public issue of their debt
securities with an online payment facility through a recognized stock exchange. This facility is available only for demat
account holders who wish to hold the NCDs pursuant to the Tranche II Issue in dematerialized form. Please note that the
Applicants will not have the option to apply for NCDs under the Tranche II Issue, through the direct online applications
mechanism of the Stock Exchange

The Draft Shelf Prospectus dated September 30, 2020 was filed with the Designated Stock Exchange for receiving public
comments and with SEBI in accordance with the provisions of the Act/relevant provisions of the Companies Act, 2013
applicable as on the date of filing the Draft Shelf Prospectus and the SEBI Debt Regulations and amended by way of
addendum advertisement dated October 14, 2020.

ICRA Limited.

Insurance companies registered with the IRDA.

Public issue by the Company of secured redeemable non-convertible debentures of face value of ¥ 1,000.00 each for an
amount upto the Shelf Limit. The Secured NCDs will be issued in one or more tranches, on terms and conditions as set out
in the relevant Tranche Prospectus for any Tranche Issue. The Issue is being made pursuant to the provisions of Securities
and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008 as amended, the Companies
Act, 2013 and rules made thereunder as amended to the extent notified.

Agreement dated September 30, 2020 executed between the Company and the Lead Managers, further amended by way of
amendment agreement dated October 14, 2020.

Axis Capital Limited, Edelweiss Broking Limited, Integrated Enterprises (India) Private Limited, ICICI Securities
Limited, Muthoot Securities Limited, SMC Global Securities Limited, IIFL Securities Limited, RR Equity Brokers Private
Limited, Kotak Securities Limited, A. K. Stockmart Private Limited, JM Financial Services Limited, Equirus Securities
Private Limited and Bajaj Capital Limited

Memorandum of understanding dated December 04, 2020 executed between the Company, the Lead Brokers and the
Lead Managers for the Tranche II Issue

Edelweiss Financial Services Limited, JM Financial Limited, Equirus Capital Private Limited and A. K. Capital Services
Limited.

1 NCD.

The Lead Managers and the Lead Brokers.

Members of the Bidding Centres established for acceptance of Application Forms.

Non-convertible debentures

An option of NCDs which are identical in all respects including, but not limited to terms and conditions, listing and ISIN
and as further stated to be an individual Option in the Shelf Prospectus and thisTranche II Prospectus.

Collectively, the options of NCDs being offered to the Applicants as stated in the section titled ‘Issue Related Information’
beginning on page 62  of this Tranche II Prospectus.

The Draft Shelf Prospectus, the Shelf Prospectus, this Tranche II Prospectus and the Abridged Prospectus.

The Shelf Prospectus and this Tranche II Prospectus.

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

Agreement dated December 04, 2020 executed between the Company, the Public Issue Account Bank, the Lead
Managers and the Registrar to the Issue.

Axis Bank Limited

The date for payment of interest in connection with the NCDs or repayment of principal in connection therewith which
shall be 15 days prior to the date on which interest is due and payable, and/or the date of redemption under this Tranche II
Prospectus. In case the Record Date falls on a day when the Stock Exchange is having a trading holiday, the immediate
subsequent trading day will be deemed as the Record Date.

Please see the section titled “Terms of the Issue” on page 62 of this Tranche II Prospectus

Please see the section titled “Terms of the Issue” on page 62 of this Tranche II Prospectus

The account(s) opened by our Company with the Refund Bank, from which refunds of the whole or part of the Application
Amounts, if any, shall be made.

Axis Bank Limited

Link Intime India Private Limited

Registrar and share transfer agents registered with SEBI and eligible to procure Applications, at the Issue at the
Designated RTA Locations.
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Term
SEBI
Regulations
SEBI
Regulations
Secured NCD(s)

Debt

ICDR

Senior Citizen

Self Certified
Syndicate Banks or
SCSBs

Shelf Limit

Shelf Prospectus

Specified Cities /
Specified Locations

Stock exchange
Syndicate ASBA
Syndicate ASBA
Application
Locations
Syndicate
Branches

SCSB

Tenor
Tier I capital

Tier II capital

Transaction

Registration Slip or

TRS
Trading Members

Tranche II Issue

Tranche II  Issue
Opening Date
Tranche 1I  Issue
Closing Date
Tranche II  Issue
Period

Tranche I Prospectus
Tranche II Prospectus

Tranche
Prospectus(es)

Trustees / Debenture
Trustee
Working Day

Description

SEBI (Issue and Listing of Debt Securities) Regulations, 2008, issued by SEBI, effective from June 06, 2008 as amended
from time to time.

SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended.

Secured, redeemable non-convertible debentures for an amount of upto ¥ 40,000 million offered through the Shelf
Prospectus and the relevant Tranche Prospectus of face value of T 1,000 each.

A person who on the date of the Tranche II Issue has attained the age of 60 years or more.

The banks registered with SEBI under the Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994
offering services in relation to ASBA, including blocking of an ASBA Account, and a list of which is available on
https://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/Recognised-Intermediaries or at such other web-link as may be
prescribed by SEBI from time to time. A list of the branches of the SCSBs where ASBA Applications submitted to the
Lead Managers, Lead Brokers or the Trading Member(s) of the Stock Exchange, will be forwarded by such Lead
Managers, Lead Brokers or the Trading Members of the Stock Exchange is available at www.sebi.gov.in or at such other
web-link as may be prescribed by SEBI from time to time.

The aggregate limit of the Issue, being % 40,000 million to be issued under the Draft Shelf Prospectus, Shelf Prospectus
and the respective Tranche Prospectus(es) through one or more Tranche Issues.

The Shelf Prospectus dated October 22, 2020 filed by our Company with the SEBI, BSE and the RoC in accordance with
the provisions of the Companies Act, 2013 and the SEBI Debt Regulations and the addendum advertisement to the Shelf
Prospectus dated November 04, 2020.

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

BSE

Applications through the Designated Intermediaries.

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

In relation to Applications submitted to a Designated Intermediary, such branches of the SCSBs at the Syndicate ASBA
Application Locations named by the SCSBs to receive deposits of the Application Forms from the members of the
Syndicate, and a list of which is available on http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/Recognised-
Intermediaries or at such other website as may be prescribed by SEBI from time to time.

Please refer to the section titled “Issue Structure” beginning on page 67 of this Tranche II Prospectus.

Tier I capital means, owned fund as reduced by investment in shares of other NBFCs and in shares, debentures, bonds,
outstanding loans and advances including hire purchase and lease finance made to and deposits with subsidiaries and
companies in the same group exceeding, in aggregate, ten percent of the owned fund.

Tier-1I capital includes the following: (a) preference shares other than those which are compulsorily convertible into
equity; (b) revaluation reserves at discounted rate of 55%; (c) general provisions and loss reserves to the extent these are
not attributable to actual diminution in value or identifiable potential loss in any specific asset and are available to meet
unexpected losses, to the extent of one and one fourth percent of risk weighted assets; (d) hybrid debt capital instruments;
and (e) subordinated debt to the extent the aggregate does not exceed Tier-I capital.

The slip or document issued by any of the Designated Intermediaries as the case may be, to an Applicant upon demand as
proof of registration of his Application.

Individuals or companies registered with SEBI as “trading members” who hold the right to trade in stocks listed on the
Stock Exchanges, through whom investors can buy or sell securities listed on the Stock Exchange, a list of which are
available on www.bseindia.com (for Trading Members of BSE).

Public Issue by the Company of secured redeemable non-convertible debentures of face value of ¥ 1,000 each (“NCDs”)
for an amount of ¥ 1,000 million (“Base Issue”) with an option to retain oversubscription up to 9,000 million
aggregating upto 10,000,000 NCDs amounting to ¥ 10,000 million (“Tranche II Issue Limit”) (“Tranche II Issue”)
which is within the shelf limit of ¥ 40,000 million and is being offered by way of this Tranche II Prospectus dated
December 07, 2020, containing, inter alia, the terms and conditions of this Tranche II Issue (“Tranche II Prospectus”),
which should be read together with the Shelf Prospectus dated October 22,2020 (“Shelf Prospectus”) filed with the
Registrar of Companies, Kerala and Lakshadweep, the Stock Exchange and the SEBIL

December 11, 2020

January 05, 2021 or such early or extended date as may be decided by the NCD Committee of the Board.
The period between the Tranche II Issue Opening Date and the Tranche II Issue Closing Date inclusive of both days.

The Tranche I Prospectus dated October 22, 2020 containing the details of the NCDs issued pursuant to the Tranche I
Issue.

This Tranche II Prospectus dated December 07, 2020 containing the details of the NCDs issued pursuant to the Tranche II
Issue.

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

Trustees for the Debenture Holders in this case being IDBI Trusteeship Services Limited.

All days excluding the second and the fourth Saturday of every month, Sundays and a public holiday in Kochi or Mumbai
or at any other payment centre notified in terms of the Negotiable Instruments Act, 1881, except with reference to Issue
Period where working days shall mean all days, excluding Saturdays, Sundays and public holidays in India or at any other
payment centre notified in terms of the Negotiable Instruments Act, 1881. Furthermore, for the purpose of post issue
period, i.e. period beginning from Issue Closing Date to listing of the NCDs, Working Days shall mean all trading days of
Stock Exchange excluding Sundays and bank holidays in Mumbai.
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*The subscription list shall remain open for subscription on Working Days from 10 A.M. to 5 P.M., during the period indicated above, except that the Tranche II Issue may close on such earlier date
or extended date as may be decided by the Board of Directors of our Company ("Board") or NCD Committee. In the event of such an early closure or extension of subscription list of the Issue, our
Company shall ensure that notice of such early closure or extension is given to the prospective investors through an advertisement in a national daily newspaper with wide circulation on or before
such earlier date or extended date of closure. Application Forms for the Issue will be accepted only from 10:00 a.m. till 5.00 p.m. (Indian Standard Time) or such extended time as may be permitted by
BSE, on Working Days during the Issue Period. On the Issue Closing Date, Application Forms will be accepted only between 10:00 a.m. to 3.00 p.m. (Indian Standard Time) and uploaded until 5.00
p.m. (Indian Standard Time) or such extended time as may be permitted by BSE..

Industry related terms

Term Description
ALCO Asset Liability Committee.
ALM Asset Liability Management.
CRAR Capital to Risk Adjusted Ratio.
ECGC Export Credit Guarantee Corporation of India Limited.
Gold Loans Personal and business loans secured by gold jewelry and ornaments.
IBPC Inter Bank Participation Certificate.
KYC Know Your Customer.
NBFC Non Banking Financial Company.
NBFC-ND Non Banking Financial Company- Non Deposit Taking.
NBFC-ND-SI Non Banking Financial Company- Non Deposit Taking-Systemically Important.
NPA Non Performing Asset.
NRI/Non-Resident A person resident outside India, as defined under the FEMA
NSSO National Sample Survey Organisation.
PPP Purchasing Power Parity.
RRB Regional Rural Bank.
SCB Scheduled Commercial Bank.

Conventional and general terms

Term Description

AADHAR 12-digit unique number which the Unique Identification Authority of India {UIDAI} issues for all residents of India.

AGM Annual General Meeting.

AS Accounting Standard.

BSE BSE Limited.

CAGR Compounded Annual Growth Rate.

CDSL Central Depository Services (India) Limited.

Companies The Companies Act, 2013, to the extent notified by the Ministry of Corporate Affairs, Government of India, including

Act, 2013 modification, reactment and rules prescribed thereunder.

DRR Debenture Redemption Reserve.

EGM Extraordinary General Meeting.

EPS Earnings Per Share.

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

FEMA Foreign Exchange Management Act, 1999, as amended from time to time.

FEMA Regulations Foreign Exchange Management (Non Debt Instruments) Rules, 2019, as amended from time to time.

Financial Year / FY Financial Year ending March 31.

GDP Gross Domestic Product.

Gol Government of India.

HUF Hindu Undivided Family.

IFRS International Financial Reporting Standards.

IFSC Indian Financial System Code.

Indian GAAP Generally Accepted Accounting Principles in India.

IndAS Indian Accounting Standards

IRDAI Insurance Regulatory and Development Authority of India.

IT Act The Income Tax Act, 1961, as amended from time to time.

MCA Ministry of Corporate Affairs, Government of India.

MICR Magnetic Ink Character Recognition.

NACH National Automated Clearing House

NEFT National Electronic Funds Transfer.

NSDL National Securities Depository Limited.

NSE National Stock Exchange of India Limited.

PAN Permanent Account Number.

RBI The Reserve Bank of India.

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

RTGS Real Time Gross Settlement.

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

SCRR The Securities Contracts (Regulation) Rules, 1957, as amended from time to time.

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

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

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

Regulations from time to time.
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Term Description
TDS Tax Deducted at Source.
WDM Wholesale Debt Market.

Notwithstanding anything contained herein, capitalised terms that have been defined in the sections titled “Statement of Tax

Benefits”, and “Issue Procedure” on beginning pages 32 and 88 of this Tranche II Prospectus, respectively will have the
meanings ascribed to them in such sections.
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FORWARD-LOOKING STATEMENTS

This Tranche II Prospectus contains certain “forward-looking statements”. These forward looking statements
generally can be identified by words or phrases such as “aim”, “anticipate”, “believe”, “expect”, “estimate”,
“intend”, “objective”, “future”, “goal”, “plan”, “contemplate”, “propose” “seek to” “project”, “should”, “will”, “will
continue”, “will pursue”, “will likely result” or other words or phrases of similar import. All forward-looking
statements are based on our current plans and expectations and are subject to a number of uncertainties and risks and
assumptions that could significantly and materially affect our current plans and expectations and our future financial
condition and results of operations. Important factors that could cause actual results, including our financial
conditions and results of operations to differ from our expectations include, but are not limited to, the following:

99 .

. The impact of the COVID-19 pandemic on the economy , our business and operations;

. Instability of global and Indian economies and banking and financial sectors could affect the liquidity of our
Company, which could have a material adverse effect on our Company’s financial condition;

. General economic and business conditions in India and globally;

. Our ability to successfully sustain our growth strategy;

. Our ability to compete effectively and access funds at competitive cost;

. Unanticipated turbulence in interest rates, equity prices or other rates or prices; the performance of
the financial and capital markets in India and globally;

. The outcome of any legal or regulatory proceedings we are or may become a party to;

. Any disruption or downturn in the economy of southern India;

. Our ability to control or reduce the level of stage 3 assets in our loan portfolio;

- General political and economic conditions in India;

. Change in government regulations;

. Competition from our existing as well as new competitors;

. Our ability to compete with and adapt to technological advances; and

. Occurrence of natural calamities or natural disasters affecting the areas in which our Company has
operations.

For further discussion of factors that could cause our actual results to differ, see the section titled “Risk Factors” on
page 11 of the Shelf Prospectus and page 52 of this Tranche II Prospectus.

All forward-looking statements are subject to risks, uncertainties and assumptions about our Company that could
cause actual results and valuations to differ materially from those contemplated by the relevant statement.
Additional factors that could cause actual results, performance or achievements to differ materially include, but are
not limited to, those discussed under the sections titled “Industry Overview” and “Our Business” on pages 82 and 96
of the Shelf Prospectus. The forward-looking statements contained in this Tranche II Prospectus are based on the
beliefs of management, as well as the assumptions made by and information currently available to management.
Although our Company believes that the expectations reflected in such forward-looking statements are reasonable at
this time, it cannot assure investors that such expectations will prove to be correct or will hold good at all times.
Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements. If
any of these risks and uncertainties materialise, or if any of our Company’s underlying assumptions prove to be
incorrect, our Company’s actual results of operations or financial condition could differ materially from that
described herein as anticipated, believed, estimated or expected. All subsequent forward-looking statements
attributable to our Company are expressly qualified in their entirety by reference to these cautionary statements.

Neither our Company, its Directors and officers, nor any of their respective affiliates or associates have any
obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to
reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. In
accordance with SEBI Debt Regulations, the Company and the Lead Managers will ensure that investors in India are
informed of material developments between the date of filing of this Tranche II Prospectus with the Stock
Exchanges and the date of the receipt of listing and trading permission being obtained from the Stock Exchange.
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION

In this Tranche II Prospectus, unless otherwise specified or the context otherwise indicates or implies the terms, all

references to “Muthoot Finance Limited”, “Issuer”, “we”, “us”, “our” and “our Company” are to Muthoot Finance
Limited.

Unless stated otherwise, all references to page numbers in this Tranche II Prospectus are to the page numbers of this
Tranche II Prospectus.

Unless stated otherwise, all references to financial numbers are on a standalone basis.

Unless the context otherwise indicates or implies, references to “you”, “offeree,”, “purchaser”, “subscriber”,

99 cer

“recipient”, “investors” and “potential investor” are to the prospective investors in this Tranche II Issue.

All references to “India” are to the Republic of India and its territories and possessions, and all references to the
"Government", the "Central Government" or the "State Government" are to the Government of India, central or state, as
applicable.

Unless otherwise stated, references in this Tranche II Prospectus to a particular year are to the calendar year ended on
December 31 and to a particular “financial year” are to the financial year starting from April 01 and ending on
March 31.

Unless otherwise stated all figures pertaining to the financial information in connection with our Company are on an
unconsolidated basis.

Presentation of Financial Information

Our Company publishes its financial statements in Rupees. Our Company’s financial statements for the year ended
March 31, 2018 , March 31, 2017 and March 31, 2016, have been prepared in accordance with Indian GAAP including
the Accounting Standards notified under the Companies Act read with Companies (Indian Accounting Standard) Rules,
2015, as amended and General Circular 8/2014 dated April 4, 2014 (“IGAAP”). With effect from April 01, 2018, as
per the roadmap issued by the Ministry of Corporate Affairs for Non-Banking Finance Companies dated January 18,
2016, for financial reporting purposes, the Company has followed the Accounting Standards issued by the ICAI
specified under Section 133 of the Companies Act, 2013, read with Rule 3 of the Companies (Indian Accounting
Standard) Rules, 2015 (“Ind AS”). Accordingly, the Company has prepared financial statements which comply with
Ind AS applicable for period ending as on March 31,2020 , March 31, 2019, together with the comparative period data
as at and for the year ended March 31, 2018.

The impact of transition has been recorded in the opening reserves as at April 1, 2017 and the corresponding figures,
presented in the standalone financial statements of the Company for the year ended March 31, 2018, have been
restated/reclassified. Therefore, our standalone and consolidated financial statements for the year ended March 31,2020
and March 31, 2019 are prepared in accordance with Ind AS and are not comparable to our historical financial
statements. There are significant differences between RBI regulations and Ind AS and the RBI has not issued any
clarifications with respect to these differences. From April 1, 2018, the Company has computed key parameters
including capital adequacy ratio, risk weighted assets, net owned fund, gross NPA, provision for non-performing assets
derived from the financial statement prepared in accordance with Ind AS. These computations may undergo changes if
the RBI issues any guidelines for such computations with retrospective effect.

The Limited Review Standalone and Consolidated Financial Results of the Company for the quarter ended
June 30, 2020 and the Limited Review Standalone and Consolidated Financial Results of the Company for the quarter
and half year ended September 30, 2020 submitted by the Company to the BSE and NSE pursuant to the requirements
of Regulation 33 of the SEBI LODR Regulations (“Limited Review Financial Results”) are included in the Shelf
Prospectus in Annexure B titled “Limited Review Financial Results” beginning at pages B-1 and in Annexure A
beginning at page A-1 of this Tranche II Prospectus titled “Unaudited Financial Satements for the quarter and half year
ended September 30, 2020”, respectively.

The Reformatted Standalone Financial Information and the Reformatted Consolidated Financial Informations are

included in the Shelf Prospectus and collectively referred to hereinafter as the “Reformatted Financial Information”.
The examination reports on the Reformatted Financial Information as issued by our Company’s Statutory Auditor, M/s.
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Varma & Varma, Chartered Accountants, are included in Annexure A titled “Financial Information” beginning at
page A-1 of the Shelf Prospectus.

Unless stated otherwise, the financial data upto and for the year ended March 31, 2017 and March 31, 2016 used in the
Prospectus is derived from our Company’s “Reformatted Financial Information” prepared under IGAAP and the
financial data for the year ended March 31, 2020, March 31, 2019 and March 31, 2018 used in the Shelf Prospectus is
derived from our Company’s “Reformatted Financial Information” prepared under Ind AS.

Unless stated otherwise, the financial data for the quarter and half year ended September 30, 2020 used in this Tranche
IT Prospectus is derived from our Company’s “Limited Review Financial Results” prepared under IND AS.

Any discrepancies in the tables included herein between the amounts listed and the total thereof are due to rounding off.
Currency and Unit of Presentation

In this Tranche II Prospectus, references to “3”, “Indian Rupees”, “INR”,“Rs.” and “Rupees” are to the legal currency
of India, references to “US$”, “USD”, and “U.S. dollars” are to the legal currency of the United States of America, as
amended from time to time. Except as stated expressly, for the purposes of this Tranche II Prospectus, financial data
will be given in X in Millions.

Except where stated otherwise in this Tranche II Prospectus, all financial data have been expressed in  in Million.

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

Industry and Market Data

Unless stated otherwise, macroeconomic and industry data used throughout the Shelf Prospectus and this Tranche II
Prospectus has been obtained from publications prepared by providers of industry information, government sources and
multilateral institutions. Such publications generally state that the information contained therein has been obtained from
sources believed to be reliable but that their accuracy and completeness are not guaranteed and their reliability cannot
be assured. Although the Issuer believes that industry data used in the Shelf Prospectus and this Tranche II Prospectus
is reliable, it has not been independently verified. Further, the extent to which the market and industry data presented in
the Shelf Prospectus and this Tranche II Prospectus is meaningful depends on the readers’ familiarity with and
understanding of methodologies used in compiling such data.

The extent to which the market and industry data used in the Shelf Prospectus and this Tranche II Prospectus is
meaningful depends on the reader’s familiarity with and understanding of the methodologies used in compiling such
data. The methodologies and assumptions may vary widely among different industry sources. There are no standard
data gathering methodologies in the industry in which we conduct our business, and methodologies and assumptions
may vary widely among different industry sources. We have relied on the "IMaCS Industry Report-Gold Loan Market
in India 2019" , "IMaCS Industry Report-Gold Loan Market in India 2018" and "IMaCS Industry Report-Gold Loan
Market in India 2017" for industry related data that has been disclosed in the Shelf Prospectus. Accordingly, no
investment decision should be made solely on the basis of such information. Such data involves risks, uncertainties and
numerous assumptions and is subject tochange based on various factors. We have relied on third party industry reports
which have been used for industry related data in the Shelf Prospectus and this Tranche II Prospectus and such data
have not been independently verified by us.

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

Our Company was originally incorporated as a private limited company on March 14, 1997 under the provisions of the
Companies Act, 1956, with the name “The Muthoot Finance Private Limited”. Subsequently, by a fresh certificate of
incorporation dated May 16, 2007, our name was changed to “Muthoot Finance Private Limited”. Our Company was
converted into a public limited company on November 18, 2008 with the name “Muthoot Finance Limited” and received a
fresh certificate of incorporation consequent to change in status on December 02, 2008 from the Registrar of Companies,
Kerala and Lakshadweep. Muthoot Fincorp Limited is neither a related company nor is a company under the same
management within the meaning of the Companies Act, 1956". For further details regarding the Promoters and the group
companies please refer to “Our Promoters” at page 144 of the Shelf Prospectus.

*Disclosure made in accordance with letter from SEBI bearing no. IMD/DOF-1/BM/VA/OW/22785/2013 dated October 30, 2013.
Corporate and Registered Office

Muthoot Finance Limited

2™ Floor, Muthoot Chambers
Opposite Saritha Theatre Complex
Ernakulam 682 018

Kerala, India

Tel: (491 484) 239 4712

Fax: (+91 484) 239 6506

Website: www.muthootfinance.com
Email: ncd@muthootgroup.com

For details of change in registered office, refer to the section titled “History and Main Objects” on page 120 of the Shelf
Prospectus.

Registration
Registration Number: 011300
Corporate Identity Number: L65910KL1997PLCO011300 issued by the Registrar of Companies, Kerala and Lakshadweep.

Certificate of registration bearing number N. 16.00167 under Section 45IA of the RBI Act, 1934 from the RBI dated
December 12, 2008 from the RBI to carry on the business of a non-banking financial institution without accepting public
deposits.

Chief Financial Officer

Oommen K. Mammen

2" Floor, Muthoot Chambers
Opposite Saritha Theatre Complex
Ernakulam 682 018

Kerala, India

Tel: (491 484) 2397156

Fax: (+91 484) 23965006

Email: oommen@ muthootgroup.com

Company Secretary and Compliance Officer

Rajesh A.

2™ Floor, Muthoot Chambers
Opposite Saritha Theatre Complex
Ernakulam 682 018

Kerala, India

Tel: (491 484) 6690255

Fax: (491 484) 2396506
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Email: cs@muthootgroup.com

Investors may contact the Registrar to the Issue or the Company Secretary and Compliance Officer in case of any pre-
issue or post-issue related issues such as non-receipt of intimation of allotment, demat credit of allotted NCDs or refunds,
as the case may be.

All grievances relating to the Tranche II Issue may be addressed to the Registrar to the Issue, giving full details such as
name, Application Form number, address of the Applicant, number of NCDs applied for, amount paid on application,
Depository Participant and the collection centre of the Designated Intermediary where the Application was submitted.

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

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

Lead Managers

Edelweiss Financial Services Limited
Edelweiss House

Off CST Road, Kalina

Mumbai 400 098

Tel: +91 22 4086 3535

Fax: +91 22 4086 3610

Email: muthoot.ncd@edelweissfin.com
Investor Grievance Email:
customerservice.mb@edelweissfin.com
Website: www.edelweissfin.com
Contact Person: Mr. Lokesh Singhi
Compliance Officer: Mr. B Renganathan
SEBI Registration No.: INM0000010650
CIN: L99999MH1995PLC094641

JM Financial Limited

7" Floor, Cnergy,

Appasaheb Marathe Marg, Prabhadevi
Mumbai — 400 025

Tel: (+91 22) 6630 3030

Fax: (+91 22) 6630 3330

Email: MFL.bondissue2020@ jmfl.com
Investor Grievance Email: grievance.ibd @jmfl.com
Website: www.jmfl.com

Contact Person: Ms. Prachee Dhuri
Compliance Officer: Mr. Sunny Shah
SEBI Registration No.: INM000010361
CIN: L67120MH1986PLC038784

Equirus Capital Private Limited
12th Floor, C Wing,

Marathon Futurex, N.M. Joshi Marg,
Lower Parel, Mumbai 400 013

Tel: 491 (22) 4332 0600

Fax: +91-(22)4332-0601

Email: muthoot.ncd@equirus.com
Investor Grievance Email: investorsgrievance @equirus.com
Website: www.equirus.com

Contact person: Ms. Nandini Garg
Compliance Officer: Mr. Jyot Bhat
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SEBI Registration Number: INM000011286
CIN: U65910MH2007PTC172599

A. K. Capital Services Limited*

30-38, Free Press House

3rd floor, Free Press Journal Marg

215, Nariman Point

Mumbai - 400 021, India

Tel: (491 22) 6754 6500

Fax: (+91 22) 6610 0594

Email: mflncd2020@akgroup.co.in

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

Contact Person: Ms. Aanchal Wagle/ Mr. Mrunal Jadhav
Compliance Officer: Mr. Tejas Davda

SEBI Registration No.: INM000010411

CIN: L74899MH1993PLC274881

*AK. Capital Services Limited was appointed as a Lead Manager to the Issue subsequent to filing of the Draft Shelf Prospectus dated
September 30, 2020 with the BSE for public comments. The appointment was authorised by the NCD Committee by way of resolution dated
October 14, 2020 and such appointment was intimated to the general public by way of the Addendum Advertisement to the Draft Shelf Prospectus.

Debenture Trustee

IDBI Trusteeship Services Limited
Asian Building, Ground Floor

17 R, Kamani Marg, Ballard Estate
Mumbai 400 001, India

Tel: (+91 22) 4080 7000

Fax: (91 22) 6631 1776

Email: anjalee @idbitrustee.com
Website: www.idbitrustee.co.in
Contact Person: Anjalee Athalye

SEBI Registration No.: IND000000460

IDBI Trusteeship Services Limited has, pursuant to regulation 4(4) of the SEBI Debt Regulations, by its letter dated
September 30, 2020 given its consent for its appointment as Debenture Trustee to the Issue and for its name to be
included in the Draft Shelf Prospectus, the Shelf Prospectus and this Tranche II Prospectus and in all the subsequent
periodical communications sent to the holders of the Debentures issued pursuant to this Tranche II Issue.

Registrar to the Issue

Link Intime India Private Limited
C-101, 247 Park, L B S Marg,

Vikhroli West,

Mumbai 400 089, India

Tel: (+91 22) 4918 6200

Fax: (+91 22) 4918 6195

Email: mfl.ncd2020@linkintime.co.in
Investor Grievance

Email: mfl.ncd2020@linkintime.co.in
Website: www.linkintime.co.in
Contact Person: Ms. Shanti Gopalakrishnan
SEBI Registration No.: INR0O00004058

Link Intime India Private Limited has by its letter dated September 22, 2020 given its consent for its appointment as
Registrar to the Issue and for its name to be included in the Draft Shelf Prospectus, the Shelf Prospectus, the Tranche I
Prospectus or this Tranche II Prospectus and in all the subsequent periodical communications sent to the holders of the
Debentures issued pursuant to this Tranche II Issue.
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Statutory Auditors

Varma & Varma

Chartered Accountants
"Sreeraghavam", Kerala Varma Tower,
Bldg No. 53/2600 B, C, D & E,

Off Kunjanbava Road, Vyttila P.O.,
Kochi- 682019

Tel: 91 — 484 — 2302223

Fax: 91 — 484 — 2306046

Email: kochi@ varmaandvarma.com
Firm Registration No.: 004532S

M/s. Varma & Varma, Chartered Accountants, has been the statutory auditor of the Company since
September 20, 2017. Previously, M/s. Rangamani & Co. has been the statutory auditor of the Company since
September 2002 and continued as the statutory auditor of the Company till September 20, 2017. Members of the
Company in their annual general meeting dated September 20, 2017 appointed M/s. Varma & Varma, Chartered
Accountants (FRN: 0045325) in place of the retiring auditors M/s. Rangamani & Co.

Credit Rating Agencies

ICRA Limited

Building No. 8, 2™ Floor,

Tower A, DLF Cyber City, Phase II,

Gurgaon — 122 002

Telephone: (+91) (124) 4545 310

Facsimile: (+91) (124) 4050 424

Email: amit.gupta@icraindia.com

Contact Person: Mr. Amit Kumar Gupta
Website: www.icra.in

SEBI Registration Number: IN/CRA/008/2015

CRISIL Limited

CRISIL House, Central Avenue

Hiranandani Business Park, Powai

Mumbai 400 076, India

Telephone: (+91 22) 3342 3000 (B)

Facsimile: (+91 22) 3342 3050

Email: crisilratingdesk @crisl.com

Contact Person: Mr. Krishnan Sitaraman
Website: www.crisil.com

SEBI Registration Number: IN/CRA/001/1999

Credit Rating

The Secured NCDs proposed to be issued under this Tranche II Issue have been rated ‘CRISIL AA/Positive’ (pronounced
as CRISIL double A rating with Positive outlook) for an amount of ¥ 40,000 million, by CRISIL vide their letter dated
September 22, 2020 and further revalidated by rating letters dated October 08, 2020 and December 01, 2020 and
‘[ICRA]JAA(Stable)’ (pronounced as ICRA double A) for an amount of ¥ 40,000 million by ICRA Limited vide their letter
dated September 26, 2020 and further revalidated by rating letters dated October 09, 2020 and November 30, 2020. The
rating of ‘CRISIL AA/Positive’ by CRISIL Limited and ‘[ICRAJAA (Stable)’ by ICRA Limited indicate that instruments
with these ratings are considered to have a high degree of safety regarding timely servicing of financial obligations. Such
instruments carry very low credit risk. For the rationale for these ratings, see pages 148 and 162 of this Tranche II
Prospectus. These ratings are not recommendations to buy, sell or hold securities and investors should take their own
decision. These rating are subject to revision or withdrawal at any time by the assigning rating agencies and should be
evaluated independently of any other ratings.
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Disclaimer clause of ICRA

"This rating is specific to the terms and conditions of the proposed issue as was indicated to us by you and any change
in the terms or size of the issue would require the rating to be reviewed by us. If there is any change in the terms and
conditions or size of the instrument rated, as above, the same must be brought to our notice before the issue of the
instrument. If there is any such change after the rating is assigned by us and confirmed to use by you, it would be
subject to our review and may result in change in the rating assigned.

ICRA reserves the right to suspend, withdraw or revise the above at any time on the basis of new information or
unavailability of information or such other circumstances, which ICRA believes, may have an impact on the rating
assigned to you.

The rating, as aforesaid, however, should not be treated as a recommendation to buy, sell or hold the bonds to be issued
by you. If the instrument rated, as above, is not issued by you within a period of 3 months from the date of this letter
communicating this rating, the same would stand withdrawn unless revalidated before the expiry of 3 months."

Disclaimer clause of CRISIL

"CRISIL Limited (CRISIL) has taken due care and caution in preparing the Material based on the information provided
by its client and / or obtained by CRISIL from sources which it considers reliable (Information). A CRISIL rating
reflects CRISIL's current opinion on the likelihood of timely payment of the obligations under the rated instrument and
does not constitute an audit of the rated entity by CRISIL. CRISIL does not guarantee the completeness or accuracy of
the information on which the rating is based. A CRISIL rating is not a recommendation to buy, sell, or hold the rated
instrument; it does not comment on the market price or suitability for a particular investor. The Rating is not a
recommendation to invest / disinvest in any entity covered in the Material and no part of the Material should be
construed as an expert advice or investment advice or any form of investment banking within the meaning of any law or
regulation. CRISIL especially states that it has no liability whatsoever to the subscribers / users / transmitters/
distributors of the Material. Without limiting the generality of the foregoing, nothing in the Material is to be construed
as CRISIL providing or intending to provide any services in jurisdictions where CRISIL does not have the necessary
permission and/or registration to carry out its business activities in this regard. The Company will be responsible for
ensuring compliances and consequences of non-compliances for use of the Material or part thereof outside India.
Current rating status and CRISIL Ratings rating criteria are available without charge to the public on the CRISIL web
site, www.crisil.com. For the latest rating information on any instrument of any company rated by CRISIL, please
contact Customer Service Helpdesk at 1800-267-1301."

Legal Advisors to the Issue

AZB & Partners

7th Floor, Embassy Icon
Infantry Road,

Bengaluru — 560 001, India
Tel: (+91 80) 4240 0500
Fax: (+91 80) 2221 3947

Public Issue Account Bank and Refund Bank

Axis Bank Limited

41/418, Ground Floor, Chicago Plaza, Rajaji Road, Kochi, Kerala 682035

Tel: 0484-4411005

Fax: 0484-2384273

Email: kochi.branchhead @ axisbank.com, kochi.operationshead @ axisbank.com
Contact Person:Mr. Sandeep Singh

Investor Grievance e-mail ID: ipinfo.mum@axisbank.com

Website: www.axisbank.com

SEBI Registration No.: INB100000017

Lead Broker(s) to the Issue

Axis Capital Limited Edelweiss Broking Limited
Axis House, Level 1, C-2, Edelweiss House,

Wadia International Centre, Off. C.S.T Road,

P.B. Marg, Worli, Mumbai 400 025 Kalina, Mumbai — 400 098
Tel: (91 22) 43253110 Tel: (91 22) 4009 4400
Fax: (91 22) 43253000 Fax: NA
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Email: ajay.sheth@axiscap.in / vinayak ketkar @axiscap.in

Contact Person: Ajay Sheth / Vinayak Ketkar
Website: www.axiscapital.co.in
SEBI Registration No.: INM000012029

Equirus Securities Private Limited

Lead Broker(s) to the Issue

Email: amit.dalvi@edelweissfin.com/prakash.boricha@edelweissfin.com
Contact Person: Mr. Amit Dalvi /Mr. Prakash Boricha

Website: www.edelweissfin.com

SEBI Registration No.: INZ000005231

Bajaj Capital Limited

A-2102 B, 21st Floor, A Wing, Marathon Futurex, N.M.Joshi Marg, LowerMezzanine Floor, Bajaj House,

Parel, Mumbai 400 013
Tel: +91 (22) 4332 0600
Fax: +91 (22) 4332-0601

Email: jay.soni@equirus.com / admin_equities @equirus.com

Contact Person: Jay Soni
Website: www.equirus.com
SEBI Registration No.: INZ000251536

[ntegrated Enterprises (India) Private Limited

501-502, Coral Classic Commercial Complex, Road No. 20,

Chembur East, Mumbai 400 071.

Tel: (91 22) 4066 1800

Fax: NA

Email: krishnan@integratedindia.in
Contact Person: V Krishnan

Website: www.integratedindia.in
SEBI Registration No.: INZ000095737

Muthoot Securities Limited

1" Floor. Alpha Plaza, KP Vallon Road
Kadavanthara, Kochi

Kerala 682 020, India

Tel: (91 484) 433 7555

Fax: NA

Email: securities@muthootsecurities.com
Contact Person: Ragesh G.R. (Director & CEO)
Website: www.muthootsecurities.com

SEBI Registration No.: BSE: INB011294338;

IIFL Securities Limited

6™ & 7" Floor, Ackruti Centre Point,
Central Road, MIDC, Andheri (E),
Mumbai - 400 093

Tel: (91 22) 3929 4000 / 4103 5000
Fax: (91 22) 2580 6654

Email: cs @indiainfoline.com
Contact Person: Prasad Umarale
Website: www.indiainfoline.com

Investor Grievance e-mail ID: customergrievances @indiainfoline.com

SEBI Registration No.: INZ000164132

Kotak Securities Limited

4th Floor, 12BKC, G Block, Bandra Kurla Complex,

Bandra (E), Mumbai 400 051
Tel: (91 22) 6748 5470

Fax: NA

Email: umesh.gupta@kotak.com
Contact Person: Umesh Gupta
Website: www kotak.com

SEBI Registration No.: BSE: INB010808153; NSE: INB230808130

JM Financial Services Limited

2, 3 and 4 Kamanwala Chambers, Ground Floor, Sir PM Road, Fort,

Mumbai 400 001
Tel: 022-6136 3400
Fax: NA

Email: surajit.mishra@jmfl.com / deepak.vaidya@jmfl.com

tn.kumar@jmfl.com / sona.verghese @jmfl.com

97, Nehru Place,

New Delhi 110 019

Tel: 011-41693000/67000000

Fax: 022-40099911

Email: info@bajajcapital.com

Contact Person: Sumit Dudani
Website: www.bajajcapital.com

SEBI Registration No.: INZ000007732

ICICI Securities Limited

ICICI Centre, H.T. Parekh Marg,

Churchgate, Mumbai-400 020

Tel: (+91 22) 2277 7626

Fax: (+91 22) 2288 2455

Email: rajat.rawal @icicisecurities.com, customercare @icicisecurities.com
Contact Person: Rajat Rawal

Website: www.icicisecurities.com

SEBI Registration No.: INM000011179

SMC Global Securities Limited

17, Netaji Subhash Marg,

Opposite Golcha Cinema, Daryaganj,

New Delhi- 110 002

Tel: 011-66623300 /9910644949 / 8595851823
Fax: (91 11) 3012 2061

Email: neerajkhanna@smcindiaonline.com
Contact Person: Sushil Joshi / Neeraj Khanna
Website: www.smctradeonline.com

SEBI Registration No.: INB23/07714-31

RR Equity Brokers Private Limited

412-422, Indraprakash Building, 21,

Barakhamba Road,

New Delhi — 110001

Tel: (91 11) 2335 4802

Fax: (91 11) 23320671

Email: ipo@rrfcl.com

Contact Person: Jeetesh Kumar

Website: www.rrfinance.com

SEBI Registration No.: BSE: INB011219632; NSE: INB231219636

A. K. Stockmart Private Limited

30-39, Free Press House, 3" Floor, Free Press Journal Marg, 215, Nariman
Point, Mumbai 400 021.

Tel: (91 22) 6754 6500

Fax: NA

Email: ankit@akgroup.co.in / ranjit.dutta@ akgroup.co.in

Contact Person: Ankit Gupta / Ranjit Dutta

Website: www.akgroup.co.in

SEBI Registration No.: INZ000240830

/

Contact Person: Surajit Mishra/Deepak Vaidya/ TN Kumar/ Sona

Varghese
Website: www.jmfinancialservices.in
SEBI Registration No.: INZ000195834
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Impersonation

As a matter of abundant precaution, attention of the investors is specifically drawn to the provisions of sub-section (1)
of section 38 of the Companies Act, 2013, relating to punishment for fictitious applications which is reproduced below:

“Any person who —

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

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

(c) otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to any
other person in a fictitious name,

shall be liable for action under Section 447.”
Minimum Subscription

In terms of the SEBI Debt Regulations, for an issuer undertaking a public issue of debt securities the minimum
subscription for public issue of debt securities shall be 75% of the Base Issue, i.e., INR 750 Million. If our Company
does not receive the minimum subscription of 75% of the Base Issue, within the prescribed timelines under Companies
Act and any rules thereto, the entire subscription amount shall be refunded to the Applicants within the timelines
prescribed under Applicable Law. In the event, there is a delay, by our Company in making the aforesaid refund within
the prescribed time limit, our Company will pay interest at the rate of 15% per annum for the delayed period.

Under Section 39(3) of the Companies Act, 2013 read with Rule 11(2) of the Companies (Prospectus and Allotment of
Securities) Rules, 2014 if the stated minimum subscription amount is not received within the specified period, the
application money received is to be credited only to the bank account from which the subscription was remitted. To the
extent possible, where the required information for making such refunds is available with our Company and/or
Registrar, refunds will be made to the account prescribed. However, where our Company and/or Registrar does not
have the necessary information for making such refunds, our Company and/or Registrar will follow the guidelines
prescribed by SEBI in this regard including its circular (bearing CIR/IMD/DF-1/20/2012) dated July 27, 2012.

Arrangers
No arrangers have been appointed for this Tranche II Issue.

Designated Intermediaries
Self-Certified Syndicate Banks

The banks which are registered with SEBI under Securities and Exchange Board of India (Bankers to an Issue)
Regulations, 1994 and offer services in relation to ASBA, including blocking of an ASBA Account, a list of which is
available on http://www.sebi.gov.in or at such other website as may be prescribed by SEBI from time to time. A list of
the Designated Branches of the SCSBs, with which an Applicant, not applying through the Syndicate, may submit the
Application Forms, is available at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such
other website as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches

In relation to Applications submitted to the Designated Intermediaries, the list of branches of the SCSBs to receive
deposits of ASBA Applications from such Designated Intermediaries is provided on http://www.sebi.gov.in or at such
other website as may be prescribed by SEBI from time to time. For more information on such branches collecting
Applications from Designated Intermediaries, see the above mentioned web-link.

CRTAs / CDPs

The list of the CRTAs and CDPs, eligible to accept Applications in the Issue, including details such as postal address,
telephone  number and email address, are provided on the websites of the BSE at
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http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx ?expandable=6 for CRTAs and CDPs, as updated
from time to time.

Broker Centres/ Designated CDP Locations/ Designated RTA Locations

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

Utilisation of Issue proceeds
Our Board of Directors certify that:

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

. the allotment letter shall be issued or application money shall be refunded/unblocked within six Working Days
from the closure of the issue or such lesser time as may be specified by SEBI, or else the application money
shall be refunded to the applicants forthwith, failing which interest shall be due to be paid to the applicants at the
rate of 15% per annum for the delayed period;

. details of all utilised and unutilised monies out of previous issues made by way of public offer, if any, shall be
disclosed and continued to be disclosed under an appropriate head in our balance sheet till the time any part of
the proceeds of such previous issue remains unutilized indicating the purpose for which such monies have
been utilised and the form in which such unutilised monies have been invested; and

. we shall utilize the Issue proceeds only upon creation of security and obtaining Listing and Trading approval
as stated in this Tranche II Prospectus in the section titled “Issue Structure” beginning on page 67 of this
Tranche II Prospectus.

. the Issue proceeds shall not be utilized towards full or part consideration for the purchase or any other
acquisition, inter alia by way of a lease, of any immovable property or in the purchase of any business or in the

purchase of an interest in any business.

Tranche II Issue Programme

TRANCHE II ISSUE OPENS ON December 11 , 2020
TRANCHE II ISSUE CLOSES ON January 05, 2021

The subscription list shall remain open for subscription on Working Days from 10 A.M. to 5 P.M., during the period
mentioned above, except that this Tranche II Issue may close on such earlier date or extended date as may be decided
by the Board or NCD Committee. In the event of such an early closure of or extension of subscription list of this
Tranche II Issue, our Company shall ensure that notice of such early closure or extension is given to the prospective
investors through an advertisement in a leading daily national newspaper on or before such earlier date or extended date
of closure.

Application Forms for the Issue will be accepted only from 10:00 a.m. till 5.00 p.m. (Indian Standard Time) or such
extended time as may be permitted by BSE, on Working Days during the Issue Period. On the Issue Closing Date,
Application Forms will be accepted only between 10:00 a.m. to 3.00 p.m. (Indian Standard Time) and uploaded until
5.00 p.m. (Indian Standard Time) or such extended time as may be permitted by BSE.

Due to limitation of time available for uploading the Applications on the electronic platform of the Stock Exchange on
the Tranche II Issue Closing Date, Applicants are advised to submit their Application Forms one day prior to the
Tranche II Issue Closing Date and, not later than 3.00 p.m. (Indian Standard Time) on the Tranche II Issue Closing
Date. Applicants are cautioned that in the event a large number of Applications are received on the Tranche II Issue
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Closing Date, there may be some Applications which are not uploaded due to lack of sufficient time to upload. Such
Applications that cannot be uploaded will not be considered for allocation under this Tranche II Issue. Application
Forms will only be accepted on Working Days during the Tranche II Issue Period. Neither our Company, nor the
Designated Intermediaries will be liable for any failure in uploading the Applications due to failure in any software/
hardware systems or otherwise. As per the SEBI circular dated October 29, 2013, the allotment in this Tranche II Issue
should be made on the basis of date of upload of each application into the electronic book of the Stock Exchange.
However, on the date of oversubscription, the allotments should be made to the applicants on proportionate basis.
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THE ISSUE

The following is a summary of the Tranche II Issue. This summary should be read in conjunction with, and is qualified in
its entirety by, more detailed information in the chapter titled “Terms of the Issue” beginning on page 62 of this Tranche 11

Prospectus.

Common Terms of NCDs

Issuer
Lead Managers

Debenture Trustee
Registrar to the Issue
Type and nature of
instrument

Muthoot Finance Limited

Edelweiss Financial Services Limited, JM Financial Limited, Equirus Capital Private Limited and A. K. Capital Services
Limited.

IDBI Trusteeship Services Limited

Link Intime India Private Limited

Secured, redeemable non-convertible debentures of face value ¥ 1,000 each

Base Issue ¥ 1,000 million
Option to retain 3 9,000million.
Oversubscription

Amount

Tranche II Issue Size % 10,000 million
Shelf Limit T 40,000 million
Face Value (in € / < 1,000

NCD)

Issue Price (in ¥ / 31,000

NCD)

Minimum application

In multiples of
Seniority

Mode of Issue

¥ 10,000 (10 NCDs) (for all options of NCDs, namely Option I, Option II, Option III, Option IV, Option V and Option
VD).

% 1,000.00 (1 NCD)

Senior (to clarify, the claims of the Secured NCD Holders shall be superior to the claims of any unsecured creditors,
subject to applicable statutory and/or regulatory requirements). The Secured NCDs would constitute secured
obligations of ours and shall rank pari passu inter se, present and future and subject to any obligations under applicable
statutory and/or regulatory requirements, shall also, with regard to the amount invested, be secured by way of first pari
passu charge on current assets, book debts, loans and advances, and receivables including gold loan receivables, both present and
future, of our Company, by way of hypothecation. The issuer shall create and maintain security for the Secured NCDs in
favour of the Debenture Trustee for the Secured NCD Holders on the book value of the above assets as appearing in the
balance sheet from time to time to the extent of 100% of the amount outstanding in respect of Secured NCDs, including
interest thereon, at any time. The Company is required to obtain permissions / consents from the prior creditors having
corresponding assets as Security, in favour of the Debenture Trustee, for creation of such pari passu charge. The
Company had applied to the prior creditors for such permissions / consents and has obtained all permissions / consents
from such creditors thereby enabling it to undertake the Issue.

At the request of the Company, the Debenture Trustee may release/ exclude a part of the assets mentioned above from
the security so created for the Secured NCDs, subject to the Company maintaining the security cover as mentioned
above and subject to such other terms and conditions as may be stipulated by the Debenture Trustee. The Company
shall carry out subsequent valuation of the assets mentioned above, at the request of the Debenture Trustee, at the
Company’s cost.

Public Issue

Issue Public issue by our Company of Secured NCDs of face value of ¥ 1,000.00 each, for an amount up to ¥ 40,000 million
("Shelf Limit"), hereinafter referred to as the “Issue”. The NCDs will be issued in one or more tranches up to the Shelf
Limit, on terms and conditions as set out in the relevant Tranche Prospectus for any Tranche Issue (each a "Tranche
Issue")

Tranche II Issue Public Issue by the Company of secured redeemable non-convertible debentures of face value of ¥ 1,000 each
(“NCDs”) for an amount of ¥ 1,000 million (“Base Issue”) with an option to retain oversubscription up to ¥ 9,000
million aggregating upto 10,000,000 NCDs amounting to ¥ 10,000 million (“Tranche II Issue Limit”) (“Tranche II
Issue”) which is within the shelf limit of ¥ 40,000 million and is being offered by way of this Tranche II Prospectus
dated December 07, 2020 containing, inter alia, the terms and conditions of this Tranche II Issue (“Tranche II
Prospectus”), which should be read together with the Shelf Prospectus dated October 22, 2020 (“Shelf Prospectus”)
filed with the Registrar of Companies, Kerala and Lakshadweep, the Stock Exchange and the SEBL

Listing BSE
BSE shall be the Designated Stock Exchange for the Issue.
The NCDs are proposed to be listed within 6 Working Days from the Tranche II Issue Closing Date.

Lock-in N.A.

Mode of Allotment and NCDs will be issued and traded compulsorily in dematerialised form.

Trading

Mode of settlement Please refer to the section titled “Issue Structure” beginning on page 67 of this Tranche II Prospectus.

Trading Lot One (1) NCD

Depositories NSDL and CDSL

Security Security for the purpose of this Tranche II Issue and every Tranche Issue will be created in accordance with the terms
of the Debenture Trust Deed. For further details please refer to the section titled “Issue Structure” beginning on
page 67 of this Tranche II Prospectus.

Who can apply/  Please refer to the section titled “Issue Procedure” beginning on page 67 of this Tranche II Prospectus.
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Eligible Investors
Credit Ratings

Pay-in date
Record Date

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

Rating  Instrument Rating symbol Date of credit rating Amount rated Rating
agency letter definition
ICRA NCDs "[ICRA] September 26, 2020 Secured NCDs  Instruments with
AA(Stable)" and further revalidated  for this rating are
by rating letters dated ¥ 40,000.00 considered to
October 09,2020 and million rated have high degree
November 30, 2020 "[ICRA] AA of safety
(Stable)" regarding timely
servicing of
financial
obligations. Such
instruments carry
very low credit
risk.
CRISIL NCDs “CRISIL September 22, 2020 Secured NCDs  Instruments with
AA/Positive” and further revalidated  for this rating are
by rating letters dated I 40,000.00 considered to
October 08,2020 and million rated have high degree
December 01, 2020 "CRISIL of safety
AA/Positive" regarding timely
servicing of
financial

obligations. Such
instruments carry
very low credit
risk.

Please refer to pages 139 to 172 of this Tranche II Prospectus for rating letter and rationale for the above ratings. Please
refer to the disclaimer clause of ICRA and CRISIL on page 12 under the chapter "General Information".

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

The Record Date for payment of interest in connection with the NCDs or repayment of principal in connection therewith shall be
15 days prior to the date on which interest is due and payable, and/or the date of redemption. Provided that trading in the NCDs
shall remain suspended between the aforementioned Record Date in connection with redemption of NCDs and the date of
redemption or as prescribed by the Stock Exchange, as the case may be. In case Record Date falls on a day when Stock
Exchange is having a trading holiday, the immediate subsequent trading day or a date notified by the Company to the
Stock Exchanges, will be deemed as the Record Date.

The applicable covenants to the Issue shall be based on the Shelf Prospectus, Tranche Prospectus and Debenture Trust Deed and

have been indicated below:

The Company shall:

1. pay the principal and interest on the Secured NCDs;

2. create additional security, if the Debenture Trustee is of the opinion that during the subsistence of these presents, the
security for the Secured NCDs has become inadequate on account of the margin requirements;

3. execute all documents and do all acts as the Debenture Trustee may require for exercising its rights and powers, including
for creation or enforcement of security;

4. conduct its business with due efficiency and applicable technical, managerial and financial standards;

5. submit a half yearly report regarding the use of the proceeds of the Issue, accurate payment of the interest, as certified by
the statutory auditors to the Debenture Trustee;

6. submit a valuation report, if required with respect to the security, or a revaluation report as applicable;

7. at the end of each Financial Year submit an annual credit rating. In case of any degradation, Company shall provide
provide additional security;

8. keep proper books of account and make true entries of all dealings and transactions, in relation to the Security and the
business of the Company and shall keep such books of account at its registered office;

9. provide to the Debenture Trustee such information relating to the business, property and affairs of the Company and the
Debenture Trustee shall be entitled to nominate a firm of Chartered Accountant to examine the books of account,
documents and property of the Company and to investigate the affairs of the Company;

10.  permit the Debenture Trustee to enter into or upon and to view the state and condition of all the security and all expenses
for the purpose of such inspection shall be covered by the Company;

11.  forthwith give, notice in writing to the Debenture Trustee of all orders, directions, notice or commencement of any
proceedings of any court/tribunal affecting or likely to affect the security;

12.  to register the provisions relating to the security in compliance with the Companies Act;
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18.

19.

20.

21.

22.

23.

24.

25.

maintain its corporate existence and shall maintain and comply with all now held or any other rights, licences, privileges or
concessions acquired in the conduct of its business;

pay all stamp duty, taxes, charges and penalties as required;
comply with all Applicable Laws;

reimburse all sums paid or expenses incurred by the Debenture Trustee or Receiver or other person appointed by the
Debenture Trustee;

inform the Debenture Trustee if the Company has notice of any application for winding up having been made or any
statutory notice of winding up is given to the Company under the Companies Act, the Insolvency and Bankruptcy
Code, 2016 or other legal process intended to be filed or initiated against the Company that is affecting title of the
Company with respect to its properties;

inform the Debenture Trustee of the happening of any labour strikes, lockouts, shut-downs, fires or any event likely to have
a substantial effect on the Company's profits or business and the reasons therefor;

inform the Debenture Trustee of any loss or damage, which the Company may suffer due to force majeure circumstances
or act of God against which the Company may not have insured its properties;

submit its duly audited annual accounts, within 6 months from the close of its Financial Year and in case the statutory audit
is not likely to be completed during this period, the Company shall get its accounts audited by an independent firm of
chartered accountants and furnish the same to the Debenture Trustee;

submit its duly audited annual accounts, within 6 months from the close of its Financial Year and in case the statutory audit
is not likely to be completed during this period, the Company shall get its accounts audited by an independent firm of
chartered accountants and furnish the same to the Debenture Trustee;

furnish the following information to the Debenture Trustee:

(a) on a quarterly basis: (i) certificate from the director or managing director of the Company, certifying the amount of
Security; and (i) certificate from an independent chartered accountant certifying the amount of Security;

(b) on a half yearly basis, certificate from the statutory auditor of the Company giving the value of receivables/book
debts including compliance with the covenants of the Offer Document/Information Memorandum in the manner as
may be specified by SEBI from time to time;

(c) inform the Debenture Trustee of any change in its name, any change in the composition of its Board of Directors or
change in the nature and conduct of its business prior to such change being effected; and

(d) inform the Debenture Trustee prior to declaration or distribution of dividend by the Company;

(e) any additional documents and information as specified in Regulation 56 of SEBI LODR Regulations, 2015, as
amended from time to time.

maintain the security cover in respect of the outstanding Secured NCDs until all secured obligations in relation to the
Secured NCDs are paid in full;

submit a quarterly report to the Debenture Trustee containing the following particulars:

(a) updated list of names and address of all Secured NCD Holders;

(b) details of interest due but unpaid and reasons for the same;

(c) the number and nature of grievances received from the Secured NCD Holders including those resolved by the
Company and unresolved by the Company and reasons for the same; and

(d) statement that the assets of the Company available as security are sufficient to discharge the claims of the Secured
NCD Holders as and when the same become due.

ensure that the Security of the Company is always sufficient to discharge the secured obligations and that such assets are
free from any other encumbrances except the permitted security interest.

Negative Covenants

The Company shall not, without the prior written approval of the Debenture Trustee:

1.

declare or pay any dividend to its shareholders during any financial year unless it has paid the instalment of principal
amount and interest then due and payable on the Secured NCDs;

undertake any new project, diversification, modernisation or substantial expansion of any project unless it has paid the
instalment of principal and interest then due and payable on the Secured NCDs;

create any subsidiary or permit any company to become its subsidiary unless it has paid the instalment of principal and
interest then due and payable on the Secured NCDs;

undertake or permit any merger, consolidation, reorganisation, amalgamation, reconstruction, scheme of arrangement or
compromise with its creditors or shareholders or effect any scheme of amalgamation or reconstruction;

voluntarily suffers any act, which has a substantial effect on its business profits, production or sales;
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Tranche II  Issue
Schedule:

Objects of the Issue

Details of the
utilisation of Issue
proceeds

Coupon rate, coupon
payment date and
redemption
premium/discount
Step up/ Step down
interest

rates

Interest type

Interest reset process
Tenor

Coupon payment
frequency

Redemption date
Redemption Amount
Day count convention
Working Days

convention/Day count
convention / Effect of

holidays on payment
Tranche II  Issue
Opening Date

Tranche II  Issue
Closing Date

Default interest rate

Put/Call Option
Date/Price
Deemed Date of
Allotment

Transaction documents

6.  permit any act whereby the payment of any principal or interest on the Secured NCDs may be hindered or delayed; or

7. subordinate any rights under these Secured NCDs to any other series debentures or prefer any payments under series
debentures.

The Company shall not make material modification to the structure of the NCDs in terms of coupon, conversion, redemption, or
otherwise without prior approvals and requirements as mentioned in Regulation 59 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended from time to time.

Apart from the Transaction Documents, no other documents have been executed for the issue.

The Secured NCDs are not subject to any mandatory prepayment/ early redemption clause(s) except as a consequence of an
event of default.

Further, the terms of the Issue regarding interest, payment of interest, maturity and redemption are set out in the section titled
“Issue Related Information” on page 62 of this Tranche II Prospectus.

The Tranche II Issue shall be open from December 11, 2020 to January 05, 2021 with an option to close earlier and/or
extend upto a period as may be determined by the NCD Committee.

Please refer to the section titled “Objects of the Issue” on page 29 of this Tranche II Prospectus.

Please refer to the section titled “Objects of the Issue” on page 29 of this Tranche II Prospectus.

Please refer to the section titled “Issue Structure” beginning on page 67 of this Tranche II Prospectus.

N.A.

Fixed

N.A.

Please refer to the section titled “Issue Structure” beginning on page 67 of this Tranche II Prospectus.
Please refer to the section titled “Issue Structure” beginning on page 67 of this Tranche II Prospectus.

Please refer to the section titled “Issue Structure” beginning on page 67 of this Tranche II Prospectus.

Please refer to the section titled “Issue Structure” beginning on page 67 of this Tranche II Prospectus.

Actual/Actual

All days excluding the second and the fourth Saturday of every month, Sundays and a public holiday in Kochi or
Mumbai or at any other payment centre notified in terms of the Negotiable Instruments Act, 1881, except with reference
to Issue Period where working days shall mean all days, excluding Saturdays, Sundays and public holidays in India or at
any other payment centre notified in terms of the Negotiable Instruments Act, 1881. Furthermore, for the purpose of post
issue period, i.e. period beginning from Issue Closing Date to listing of the NCDs, Working Days shall be all trading
days of stock exchanges excluding Sundays and bank holidays in Mumbai.

Interest shall be computed on an actual/actual basis i.e. 365 days-a-year basis on the principal outstanding on the NCDs.
However, if period from the Deemed Date Of Allotment / anniversary date of Allotment till one day prior to the next
anniversary / redemption date includes February 29, interest shall be computed on 366 days a-year basis, on the principal
outstanding on the NCDs.

If the date of payment of interest or any date specified does not fall on a Working Day, then the succeeding Working Day
will be considered as the effective date for such payment of interest, as the case may be (the “Effective Date”). Interest
or other amounts, if any, will be paid on the Effective Date. For avoidance of doubt, in case of interest payment on
Effective Date, interest for period between actual interest payment date and the Effective Date will be paid in normal
course in next interest payment date cycle. Payment of interest will be subject to the deduction of tax as per Income Tax
Act, 1961 or any statutory modification or re-enactment thereof for the time being in force. In case the Maturity Date
falls on a holiday, the maturity proceeds will be paid on the immediately previous Working Day along with the
coupon/interest accrued on the NCDs until but excluding the date of such payment.

December 11, 2020

January 05,2021

In the event of any default in fulfillment of obligations by our Company under the Debenture Trust Deed(s), the default
interest rate payable to the applicant shall be as prescribed under the Debenture Trust Deed(s).
N.A.

The date on which the Board or the duly authorised committee of the Board constituted by resolution of the Board dated
May 16, 2018 approves the Allotment of the NCDs for each Tranche Issue. The actual Allotment of NCDs may take
place on a date other than the Deemed Date of Allotment. All benefits relating to the NCDs including interest on NCDs
(as specified for Tranche II Issue by way of this Tranche II Prospectus) shall be available to the Debenture holders from
the Deemed Date of Allotment.

Draft Shelf Prospectus dated September 30,2020, the Shelf Prospectus dated October 22,2020, this Tranche II
Prospectus, Application Form, Tripartite Agreements dated December 8, 2010 and letter of extension dated March 14,
2011 and August 25, 2006, between the Company, the Registrar and CDSL and NSDL, Engagement Letters dated
September 30, 2020 appointing Edelweiss Financial Services Limited, JM Financial Limited and Equirus Capital Private
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Conditions precedent
and subsequent to the
Issue

Events of default
(including manner of
voting/conditions of
joining Inter Creditor
Agreement)

Creation of recovery
expense fund

Conditions for breach
of covenants (as
specified in the

Debenture Trust Deed)
Cross Default
Roles and

responsibilities of the
Debenture Trustee
Risk factors pertaining
to the Issue
Governing
jurisdiction

law and

Limited as the Lead Managers respectively, Engagement Letter dated October 14, 2020 appointing A. K. Capital
Services Limited as the Lead Manager, Addendum Advertisement to the Draft Shelf Prospectus and the Shelf Prospectus,
Issue Agreement dated September 30, 2020 between our Company and the Lead Managers, Amendment to the Issue
Agreement dated October 14, 2020, the memorandum of understanding dated September 30, 2020 with the Registrar to
the Issue, Amendment to the Registrar MOU dated October 14, 2020, the Public Issue Account Agreement dated
December 04, 2020 with the Public Issue Account Bank and the Refund Bank, the Lead Managers and the Registrar to
the Issue, the Lead Broker Agreement dated  December 04, , 2020 with the Lead Brokers and the Lead Managers, the
Debenture Trustee Agreement dated September 30, 2020 executed between our Company and the Debenture Trustee and
the Debenture Trust Deed to be executed between our Company and the Debenture Trustee for creating the security over
the Secured NCDs issued under the Issue and to protect the interest of NCD Holders under the Issue.

The conditions precedent and subsequent to disbursement will be finalised upon execution of the Debenture Trust Deed.

Please refer to the section titled “Issue Structure-Events of default” on pages  of this Tranche II Prospectus.

The Company undertakes to create a recovery expense fund in the manner as may be specified by SEBI from time to
time and inform the Debenture Trustee regarding the creation of such fund.

The recovery expense fund may be utilised by Debenture Trustee, in the event of default by the Company under the
terms of the Debenture Trust Deed, for taking appropriate legal action to enforce the security.

Upon occurrence of any default in the performance or observance of any term, covenant, condition or provision
contained in the Shelf Prospectus, this Tranche II Prospectus and the Debenture Trust Deed and, except where the
Debenture Trustee certifies that such default is in its opinion incapable of remedy (in which case no notice shall be
required), such default continues for thirty days after written notice has been given thereof by the Debenture Trustee to
the Company requiring the same to be remedied, it shall constitute an event of default.

The Debenture Trustee may, at any time, waive, on such terms and conditions as to it shall seem expedient, any breach
by the Company of any of the covenants and provisions in these presents contained without prejudice to the rights of the
Debenture Trustee in respect of any subsequent breach thereof.

Please refer to the section titled “Issue Structure-Events of default” on page 86 of this Tranche II Prospectus.

Please refer to the section titled “Issue Structure-Events of default” on page 86 of this Tranche II Prospectus.

Please refer to the section titled “Issue Structure-Trustees for the Secured NCD Holders” on page 85 of this Tranche II
Prospectus respectively.

Please refer to the section titled “Risk Factors” on page 11 of the Shelf Prospectus and page 52 of this Tranche II
Prospectus.

This Tranche II Issue shall be governed in accordance with the laws of the Republic of India and shall be subject to the
exclusive jurisdiction of the courts of Mumbai.

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

*The subscription list shall remain open for subscription on Working Days from 10 A.M. to 5 P.M., during the period indicated above, except that the
Tranche II Issue may close on such earlier date or extended date as may be decided by the Board or the NCD Committee. In the event of such an
early closure of or extension of subscription list of the Tranche II Issue, our Company shall ensure that notice of such early closure or extension is
given to the prospective investors through an advertisement in a national daily newspaper with wide circulation on or before such earlier date or
extended date of closure. Application Forms for the Issue will be accepted only from 10:00 a.m. till 5.00 p.m. (Indian Standard Time) or such
extended time as may be permitted by BSE, on Working Days during the Issue Period. On the Issue Closing Date, Application Forms will be
accepted only between 10:00 a.m. to 3.00 p.m. (Indian Standard Time) and uploaded until 5.00 p.m. (Indian Standard Time) or such extended time as
may be permitted by BSE.

‘While the Secured NCDs will be secured to the tune of 100% of the principal and interest amount or as per the terms of the Shelf Prospectus and this
Tranche II Prospectus 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.

The specific terms of each instrument to be issued pursuant to this Tranche II Issue is as set out in this Tranche II
Prospectus.

Please see pages 90, 89 and 105 of this Tranche II Prospectus under sections “Issue Procedure — How to apply" "Issue

Procedure — Who can apply” and “Issue Procedure — Basis of allotment”, respectively for details of category wise
eligibility and allotment in the Issue.
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OBJECTS OF THE ISSUE
Our Company proposes to utilise the funds which are being raised through the Issue, after deducting the Tranche
IT Issue related expenses to the extent payable by our Company (“Net Proceeds”), towards funding the following
objects (collectively, referred to herein as the “Objects”):

Issue proceeds

The details of the proceeds of the Tranche II Issue are summarized below:

Particulars Estimated amount (in ¥ million)
Gross proceeds to be raised through Tranche II Issue 10,000

Less: - Tranche II Issue related expenses 100

Net proceeds of the Tranche II Issue after deducting the Tranche Issue related 9,900

expenses

The Net Proceeds raised through the Tranche II Issue will be utilised for following activities in the ratio provided
as below:

a) For the purpose of lending- minimum of 75% of the amount raised and allotted in the Issue
b) For General Corporate Purposes- shall not exceed 25% of the amount raised and allotted in the Issue

The main objects clause of the Memorandum of Association of our Company permits our Company to undertake
its existing activities as well as the activities for which the funds are being raised through this Tranche II Issue.

Issue Related Expenses
The expenses for the Tranche II Issue include, inter alia, lead management fees and selling commission to the
lead managers, lead-brokers, fees payable to debenture trustees, underwriters, the Registrar to the Issue, SCSBs’

commission/ fees, printing and distribution expenses, legal fees, advertisement expenses and listing fees. The
Tranche II Issue expenses and listing fees will be paid by our Company.

The estimated breakdown of the total expenses for the Tranche II Issue is as follows:

(Zin million)
Activity Expenses
Fees to intermediaries (Lead Management Fee, brokerage, rating agency, registrar, legal advisors, 75
Debenture Trustees etc.)
Advertising and Marketing Expenses 15
Printing and Stationery 10
Total 100

The above expenses are indicative and are subject to change depending on the actual level of subscription to the Tranche Il Issue, the
number of allottees, market conditions and other relevant factors.

Purpose for which there is a requirement of funds
As stated in this section.

Funding plan

NA

Summary of the project appraisal report

NA

Schedule of implementation of the project

NA
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Monitoring of utilisation of funds

There is no requirement for appointment of a monitoring agency in terms of SEBI Debt Regulations. The Board
of Directors of our Company shall monitor the utilisation of the proceeds of the Issue. Our Company will
disclose in the Company’s financial statements for the relevant financial year, the utilisation of the proceeds of
the Tranche II Issue under a separate head along with details, if any, in relation to all such proceeds of the
Tranche II Issue that have not been utilised thereby also indicating investments, if any, of such unutilised
proceeds of the Issue.

Interim use of proceeds

The management of the Company, in accordance with the policies formulated by it from time to time, will have
flexibility in deploying the proceeds received from the Issue. Pending utilisation of the proceeds out of the
Tranche II Issue for the purposes described above, the Company intends to temporarily invest funds in high
quality interest bearing liquid instruments including money market mutual funds, deposits with banks or
temporarily deploy the funds in investment grade interest bearing securities as may be approved by the Board /
Committee of Directors of the Company, as the case may be. Such investment would be in accordance with the
investment policy of our Company approved by the Board or any committee thereof from time to time and the
same shall be disclosed in the balance sheet as per the provisions of the Companies Act, 2013.

Other confirmations

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

The Tranche II Issue proceeds shall not be utilised towards full or part consideration for the purchase or any
other acquisition, inter alia by way of a lease, of any immovable property.

No part of the proceeds from this Tranche II Issue will be paid by us as consideration to our Promoter, our
Directors, Key Managerial Personnel, or companies promoted by our Promoter except in the usual course of
business.

No part of the proceeds from this Tranche II Issue will be utilized for buying, trading or otherwise dealing in
equity shares of any other listed company.

Further the Company undertakes that Issue proceeds from NCDs allotted to banks shall not be used for any
purpose, which may be in contravention of the RBI guidelines on bank financing to NBFCs including those
relating to classification as capital market exposure or any other sectors that are prohibited under the RBI
regulations.

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

Utilisation of the proceeds of the Tranche II Issue

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

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

(c) Details of all unutilised monies out of issue of NCDs, if any, referred to in sub-item (a) shall be disclosed

under an appropriate separate head in our Balance Sheet indicating the form in which such unutilised
monies have been invested.
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(d)

(e)

®

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

We shall utilize the Tranche II Issue proceeds only upon execution of the Debenture Trust Deed(s) as
stated in this Tranche II Prospectus, creation of security as stated in this Tranche II Prospectus, receipt
of the listing and trading approval from the Stock Exchange and on receipt of the minimum subscription
of 75% of the Base Issue, i.e. 3 750 million.

The Tranche II Issue proceeds shall not be utilized towards full or part consideration for the purchase or
any other acquisition, inter alia by way of a lease, of any immovable property.
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STATEMENT OF POSSIBLE TAX BENEFITS AVAILABLE TO THE DEBENTURE HOLDERS
UNDER THE APPLICABLE LAWS IN INDIA

To,

The Board of Directors
Muthoot Finance Limited

2" Floor, Muthoot Chambers
Opposite Saritha Theatre Complex
Banerji Road, Kochi 682 018
Kerala, India

Dear Sir(s),

We hereby report that the enclosed statement in Annexure A, states the possible tax benefits available to the
debenture holders of Muthoot Finance Limited (the Company) pursuant to the issue under the Income Tax Act,
1961 presently in force in India.

Several of these tax benefits/consequences are dependent on the debenture holders fulfilling the conditions
prescribed under the relevant tax laws. Hence, the ability of the debenture holders to derive the tax benefits is
dependent upon fulfilment of such conditions based on business imperatives it faces in the future it may or
may not choose to fulfil.

The preparation of the contents in the enclosed annexure is the responsibility of the Company’s management.
The benefits discussed in the enclosed statement are neither exhaustive nor conclusive. We are informed that
the enclosed annexure is only intended to provide general information to the debenture holders and is neither
designed nor intended to be a substitute for professional tax advice. In view of the individual nature of tax
consequences and changing tax laws, each investor is advised to consult their own tax consultant with respect
to the specific tax implications arising out of their participation in the issue.

Our views are based on the existing provisions of tax law and its interpretations, which are subject to change or
modification by subsequent legislative, regulatory, administrative, or judicial decisions. Any such changes,
which could also be retroactive, could have an effect on the validity of our views stated herein. We assume no
obligation to update this statement on any events subsequent to its issue, which may have a material effect on
the discussions herein.

Our confirmation is based on the information, explanations and representations obtained from the Company
and on the basis of our understanding of the business activities and operations of the Company.

We do not express any opinion or provide any assurance as to whether:

e the debenture holders will continue to obtain these benefits in future; or
e the conditions prescribed for availing the benefits, where applicable have been/would be met with; and
e the revenue authorities/courts will concur with the views expressed herein.

The enclosed annexure is intended solely for your information and for inclusion in the Tranche II Prospectus in
connection with the proposed issue of non-convertible debentures and is not to be used, referred to or
distributed for any other purpose without our prior written consent.

For Varma & Varma

(FRN:0045325S)

Sd/-

Vijay Narayan Govind

Partner

Chartered Accountans

Membership No:203094

UDIN: 20203094AAAACD7793

Place: Kochi
Date: December 4, 2020
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Annexure A
STATEMENT OF POSSIBLE TAX BENEFITS AVAILABLE TO THE DEBENTURE HOLDERS

The following tax benefits will be available to the debenture holders as per the existing provisions of law. The
tax benefits are given as per the prevailing tax laws and may vary from time to time in accordance with
amendments to the law or enactments thereto. The Debenture Holder is advised to consider the tax implications
in respect of subscription to the Debentures after consulting his tax advisor as alternate views are possible. We
are not liable to the Debenture Holder in any manner for placing reliance upon the contents of this statement of
tax benefits.

IMPLICATIONS UNDER THE INCOME-TAX ACT, 1961 (‘I.T. ACT?)
1. To the Resident Debenture Holder (“Resident” as defined under Section 6 of the IT Act)

1. Interest on NCD received by Debenture Holders would be subject to tax at the normal rates of tax
in accordance with and subject to the provisions of the .T. Act

2. As per Section 2(29A) of the IT Act, read with Section 2(42A) of the I.T. Act, a listed debenture is
treated as a long term capital asset if the same is held for more than 12 months immediately
preceding the date of its transfer.

Long-term Capital Gains (other than long-term capital gains chargeable under section 112A of the
IT Act) will be chargeable to tax under Section 112 of the IT Act, at a rate of 20% (plus applicable
surcharge and health and education cess respectively) with indexation.

Alternatively, the tax rate may be reduced to 10% without indexation (plus applicable surcharge
and health and education cess) in respect of listed securities (other than a unit) or zero- coupon
bonds (as defined).

However as per the fourth proviso to Section 48 of LT. Act, benefit of indexation of cost of
acquisition under second proviso of Section 48 of L.T. Act, is not available in case of bonds and
debenture, except capital indexed bonds issued by the Government and the Sovereign Gold Bond
issued by the Reserve Bank of India under the Sovereign Gold Bond Scheme, 2015. Thus, long
term capital gains arising out of debentures would be subject to tax at the rate of 10 % computed
without indexation, as the benefit of indexation of cost of acquisition is not available in the case of
debentures.

In case of an individual or HUF, being a resident, where the total income as reduced by such long-
term capital gains is below the maximum amount which is not chargeable to income-tax, then, such
long-term capital gains shall be reduced by the amount by which the total income as so reduced
falls short of the maximum amount which is not chargeable to income-tax and the tax on the
balance of such long-term capital gains shall be computed at the rate mentioned above.

3. Short-term capital gains on the transfer of listed debentures, where debentures are held for a period
of not more than 12 months would be taxed at the normal rates of tax in accordance with and
subject to the provisions of the LT. Act. The provisions relating to maximum amount not
chargeable to tax would apply to such short term capital gains.

4. In case the debentures are held as stock in trade, by the Debenture holder the income on transfer of
debentures would be taxed as business income or loss in accordance with and subject to the
provisions of the I.T. Act. Further, where the debentures are sold by the Debenture Holder(s) before
maturity, the gains arising therefrom are generally treated as capital gains or business income, as
the case may be. However, there is an exposure that the Indian Revenue Authorities (especially at
lower level) may seek to challenge the said characterisation and hold such gains/income as interest
income in the hands of such Debenture Holder(s). Further, cumulative or regular returns on
debentures held till maturity would generally be taxable as interest income taxable under the head
Income from other sources where debentures are held as investments or business income where
debentures are held as trading asset / stock in trade.
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As per Section 74 of the LT. Act, short-term capital loss on debentures suffered during the year is
allowed to be set-off against short-term as well as long-term capital gains of the said year. Balance
loss, if any could be carried forward for eight years for claiming set-off against subsequent years’
short-term as well as long-term capital gains. Long-term capital loss on debentures suffered during
the year is allowed to be set-off only against long-term capital gains. Balance loss, if any, could be
carried forward for eight years for claiming set-off against subsequent year’s long-term capital
gains.

Income tax is deductible at source on interest on debentures, at the time of credit/payment to the
resident debenture holder as per the provisions of Section 193 of the L.T. Act. As per Section 197B
of The IT Act, the TDS rate under Section 193 of the IT Act is reduced from 10% to 7.5% for the
period May 14, 2020 to March 31, 2021.

However, no income tax is deductible at source in respect of any security issued by a company in a
dematerialized form and is listed on recognized stock exchange in India in accordance with the
Securities Contracts (Regulation) Act, 1956 and the rules made thereunder. Further, no income tax
is deductible at source in case the payment of interest on debentures by the Company in which the
public are substantially interested is to a resident individual or a Hindu Undivided Family ("HUF")
Debenture Holder and does not or is not likely to exceed Rs 5,000 in the aggregate during the
Financial year and the interest is paid by an account payee cheque.

Interest on application money would be subject to tax at the normal rates of tax in accordance with
and subject to the provisions of the I.T. Act and such tax would need to be withheld at the time of
credit/payment as per the provisions of Section 194A of the I.T. Act. As per Section 197B of the IT
Act, the TDS rate under Section 194A of the IT Act is reduced from 10% to 7.5% for the period
May 14, 2020 to March 31, 2021.

In case where tax has to be deducted at source while paying debenture interest, the Company is not
required to deduct surcharge, education cess and secondary and higher education cess

Income tax is required to be deducted at source at lower rate/ Nil rate in respect the following:

a) When the Assessing Officer issues a certificate on an application by a Debenture Holder on
satisfaction that the total income of the Debenture holder justifies no/lower deduction of tax at
source as per the provisions of Section 197(1) of the I.T. Act; and that certificate is filed with
the Company before the prescribed date of closure of books for payment of debenture interest.

b) i.When the resident Debenture Holder with Permanent Account Number (‘PAN’) (not being a
company or a firm) submits a declaration as per the provisions of Section 197A(1A) of the L.T.
Act in the prescribed Form 15G verified in the prescribed manner to the effect that the tax on
his estimated total income of the financial year in which such income is to be included in
computing his total income will be NIL. However under Section 197A(1B) of the LT. Act,
Form 15G cannot be submitted nor considered for exemption from tax deduction at source if
the dividend income referred to in Section 194, interest on securities, interest, withdrawal from
NSS and income from units of mutual fund or of Unit Trust of India as the case may be or the
aggregate of the amounts of such incomes credited or paid or likely to be credited or paid
during the financial year in which such income is to be included exceeds the maximum amount
which is not chargeable to income tax.

ii. Senior citizens, who are 60 or more years of age at any time during the financial year,
enjoy the special privilege to submit a self-declaration in the prescribed Form 15H for non
deduction of tax at source in accordance with the provisions of Section 197A(1C) of the I.T.
Act even if the aggregate income credited or paid or likely to be credited or paid exceeds the
maximum amount not chargeable to tax, provided that the tax due on the estimated total
income of the previous year concerned will be NIL.

iii. In all other situations, tax would be deducted at source as per prevailing provisions of
the I.T. Act. Form No.15G with PAN / Form No.15H with PAN / Certificate issued u/s 197(1)
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has to be filed with the Company before the prescribed date of closure of books for payment of
debenture interest without any tax withholding.

II. To the Non Resident Debenture Holder.

iii.

A non-resident Indian has an option to be governed by Chapter XII-A of the I.T. Act, subject to the
provisions contained therein which are given in brief as under:

a)

b)

c)

d)

e)

As per Section 115E of the I.T. Act, interest income from debentures acquired or purchased
with or subscribed to in convertible foreign exchange will be taxable at 20%, whereas, long
term capital gains on transfer of such Debentures will be taxable at 10% of such capital gains
without indexation of cost of acquisition. Short-term capital gains will be taxable at the normal
rates of tax in accordance with and subject to the provisions contained therein.

As per Section 115F of the I.T. Act, long term capital gains arising to a non-resident Indian
from transfer of debentures acquired or purchased with or subscribed to in convertible foreign
exchange will be exempt from capital gain tax if the net consideration is invested within six
months after the date of transfer of the debentures in any specified asset or in any saving
certificates referred to in Section 10(4B) of the I.T. Act in accordance with and subject to the
provisions contained therein. However, if the new assets are transferred or converted into
money within a period of three years from their date of acquisition, the amount of capital gains
exempted earlier would become chargeable to tax as long term capital gains in the year in
which the new assets are transferred or converted into money.

As per Section 115G of the I.T. Act, it shall not be necessary for a non-resident Indian to file a
return of income under Section 139(1) of the L.T. Act, if his total income consists only of
investment income as defined under Section 115C and/or long term capital gains earned on
transfer of such investment acquired out of convertible foreign exchange, and the tax has been
deducted at source from such income under the provisions of Chapter XVII-B of the L.T. Act in
accordance with and subject to the provisions contained therein.

As per Section 115H of the I.T. Act, where a non-resident Indian becomes a resident in India in
any subsequent year, he may furnish to the Assessing Officer a declaration in writing along
with return of income under Section 139 for the assessment year for which he is assessable as a
resident, to the effect that the provisions of Chapter XII-A shall continue to apply to him in
relation to the investment income (other than on shares in an Indian Company) derived from
any foreign exchange assets in accordance with and subject to the provisions contained therein.
On doing so, the provisions of Chapter XII-A shall continue to apply to him in relation to such
income for that assessment year and for every subsequent assessment year until the transfer or
conversion (otherwise than by transfer) into money of such assets.

In accordance with and subject to the provisions of Section 115I of the I.T. Act, a Non-
Resident Indian may opt not to be governed by the provisions of Chapter XII-A of the I.T. Act.
In that case,

Long term capital gains on transfer of listed debentures would be subject to tax at the rate of
10% computed without indexation.

Investment income and Short-term capital gains on the transfer of listed debentures, where
debentures are held for a period of not more than 12 months preceding the date of transfer,
would be taxed at the normal rates of tax in accordance with and subject to the provisions of
the L.T. Act

Where debentures are held as stock in trade, the income on transfer of debentures would be
taxed as business income or loss in accordance with and subject to the provisions of the I.T.
Act.
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Under Section 195 of the L.T. Act, the applicable rate of tax deduction at source is 20% on
investment income and 10% on any long-term capital gains as per Section 115E, and 30% for Short
Term Capital Gains if the payee Debenture Holder is a Non Resident Indian.

Section 194LC in the L.T. Act provides for lower rate of withholding tax at the rate of 5% on
payment by way of interest paid by an Indian company to a non resident, not being a company or to
a Foreign company in respect of monies borrowed by it from a source outside India by way of issue
of rupee denominated bond of an Indian company before July 1, 2023 provided such rate does not
exceed the rate as may be notified by the Government. In addition to that, applicable surcharge and
cess will also be deducted.

As per Section 74 of the L.T. Act, short-term capital loss suffered during the year is allowed to be
setoff against short-term as well as long-term capital gains of the said year. Balance loss, if any
could be carried forward for eight years for claiming set-off against subsequent years’ short-term as
well as long-term capital gains. Long-term capital loss suffered (other than the long-term capital
assets whose gains are exempt under Section 10(38) of the L.T. Act) during the year is allowed to be
set-off only against long-term capital gains. Balance loss, if any, could be carried forward for eight
years for claiming set-off against subsequent year’s long-term capital gains.

Interest on application money and interest on refund application would be subject to tax at the
normal rates of tax in accordance with and subject to the provisions of the I.T. Act and such tax
would need to be withheld at the time of credit/payment as per the provisions of Section 195 of the
LT. Act.

The income tax deducted shall be increased by surcharge as under:

a) In the case of non-resident surcharge at the rate of 10% of such tax where the income or the
aggregate of such income paid or likely to be paid and subject to the deduction exceeds Rs.
50,00,000 and does not exceed Rs 1,00,00,000; at the rate of 15 % of such tax where the
income or the aggregate of such income paid or likely to be paid and subject to the deduction
exceeds Rs. 1,00,00,000 and does not exceed Rs 2,00,00,000; at the rate of 25 % of such tax
where the income or the aggregate of such income paid or likely to be paid and subject to the
deduction (excluding the income of the nature referred to in clause (b) of sub-section (1) of
section 115AD) exceeds Rs. 2,00,00,000 and does not exceed Rs 5,00,00,000 and at the rate of
37 % of such tax where the income or the aggregate of such income paid or likely to be paid
and subject to the deduction (excluding the income of the nature referred to in clause (b) of
sub-section (1) of section 115AD) exceeds Rs. 5,00,00,000

b) In case of foreign companies, where the income paid or likely to be paid exceeds Rs.
1,00,00,000 but does not exceed Rs. 10,00,00,000 a surcharge of 2% of such tax liability is
payable and when such income paid or likely to be paid exceeds Rs. 10,00,00,000, surcharge at
5% of such tax is payable.

c) Further, 4% health and education cess on the total income tax (including surcharge) is also
deductible.

As per Section 90(2) of the I.T. Act read with the Circular no. 728 dated October 30, 1995 issued
by the Central Board of Direct Taxes, in the case of a remittance to a country with which a Double
Tax Avoidance Agreement (DTAA) is in force, the tax should be deducted at the rate provided in
the Finance Act of the relevant year or at the rate provided in the DTAA, whichever is more
beneficial to the assessee. However, submission of tax residency certificate(TRC), is a mandatory
condition for availing benefits under any DTAA. If the tax residency certificate does not contain the
prescribed particulars as per CBDT Notification 57/2013 dated August 1, 2013, a self-declaration in
Form 10F would need to be provided by the assesse along with TRC

Alternatively, to ensure non deduction or lower deduction of tax at source, as the case may be, the
Debenture Holder should furnish a certificate under Section 195(2) and 195(3) of the I.T. Act, from
the Assessing Officer before the prescribed date of closure of books for payment of debenture
interest.
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II1.

Iv.

9.  Where, debentures are held as stock in trade, the income on transfer of debentures would be taxed
as business income or loss in accordance with and subject to the provisions of the I.T. Act. Further,
where the debentures are sold by the Debenture Holder(s) before maturity, the gains arising there
from are generally treated as capital gains or business income, as the case may be. However, there
is an exposure that the Indian Revenue Authorities (especially at lower level) may seek to challenge
the said characterisation and hold such gains/income as interest income in the hands of such
Debenture Holder(s). Further, cumulative or regular returns on debentures held till maturity would
generally be taxable as interest income taxable under the head Income from other sources where
debentures are held as investments or business income where debentures are held as trading asset /
stock in trade.

To the Foreign Institutional Investors/ Foreign Portfolio Investors (FIIs/ FPIs)

1. As per Section 2(14) of the L.T. Act, any securities held by FIIs which has invested in such
securities in accordance with the regulations made under the Securities and Exchange Board of
India Act, 1992, shall be treated as capital assets. Accordingly, any gains arising from transfer of
such securities shall be chargeable to tax in the hands of FlIs as capital gains.

2. In accordance with and subject to the provisions of Section 115AD of the I.T. Act, long term capital
gains exceeding Rs 1 lakh on transfer of debentures by FIIs are taxable at 10% (plus applicable
surcharge and cess) and short-term capital gains are taxable at 30% (plus applicable surcharge and
cess). The benefit of cost indexation will not be available. Further, benefit of provisions of the first
proviso of Section 48 of the I.T. Act will not apply.

3. Interest on NCD may be eligible for concessional tax rate of 5 % (plus applicable surcharge and
health and education cess) under section 194LD or 194LC of the IT Act. Further, in case where
section 194LD or 194LC is not applicable, the interest income earned by FIIs/FPIs should be
chargeable tax at the rate of 20% under section 115AD of the IT Act

4. Section 194LD in the I.T. Act provides for lower rate of withholding tax at the rate of 5% on
payment by way of interest paid by an Indian company to FIIs and Qualified Foreign Investor in
respect of rupee denominated bond of an Indian company between June 1, 2013 and July 1, 2023
provided such rate does not exceed the rate as may be notified by the Government. In addition to
that, applicable surcharge and cess will also be deducted.

5. Inaccordance with and subject to the provisions of Section 196D(2) of the I.T. Act, no deduction of
tax at source is applicable in respect of capital gains arising on the transfer of debentures by FIIs.

6. The CBDT has issued a Notification No. 9 dated 22 January 2014 which provides that Foreign
Portfolio Investors (FPI) registered under SEBI (Foreign Portfolio Investors) Regulations, 2014
shall be treated as FII for the purpose of Section 115AD of the L.T. Act.

To Mutual Funds

All mutual funds registered under Securities and Exchange Board of India or set up by public sector
banks or public financial institutions or authorised by the Reserve Bank of India are exempt from tax on
all their income, including income from investment in Debentures under the provisions of Section
10(23D) of the LT. Act in accordance with the provisions contained therein. Further, as per the
provisions of section 196 of the I.T. Act, no deduction of tax shall be made by any person from any
sums payable to mutual funds specified under Section 10(23D) of the I.T. Act, where such sum is
payable to it by way of interest or dividend in respect of any securities or shares owned by it or in which
it has full beneficial interest, or any other income accruing or arising to it.

To Specified Funds (‘“Specified Fund” as defined under Section 10(4D) of the IT Act)
The income of Specified Fund is taxable for the year beginning April 1, 2020, to the extent attributable
to units held by non resident (not being a permanent establishment of a non-resident in India) ), and in

accordance with and subject to the provisions of Section 115AD of the I.T. Act, as under:

a) the interest income earned are chargeable to tax at the rate of 10%
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VIIL.

VIIL

IX.

b) long term capital gains exceeding Rs 1 lakh on transfer of debentures to the specified extent are
taxable at 10% (benefit of provisions of the first proviso of Section 48 of the I.T. Act will not
apply) ; and

c) short-term capital gains are taxable at 30%

Further, where any income in respect of NCD is payable to Specified Funds, tax shall be deducted at the
rate of 10% on the income other than exempt under section 10(4D) with effect from November 1, 2020
as per Section 196D of the IT Act.

General Anti-Avoidance Rule (‘GAAR)

In terms of Chapter XA of the I.T. Act, General Anti-Avoidance Rule may be invoked notwithstanding
anything contained in the I.T. Act. By this Rule, any arrangement entered into by an assessee may be
declared to be impermissible avoidance arrangement as defined in that Chapter and the consequence
would be interalia denial of tax benefit. The GAAR provisions can be said to be not applicable in
certain circumstances viz. the main purpose of arrangement is not to obtain a tax benefit etc. including
circumstances enumerated in CBDT Notification No. 75/2013 dated September 23, 2013.

Exemption under Section 54F of the L.T. Act

As per the provisions of Section 54F of the I.T. Act, any long-term capital gains on transfer of a long
term capital asset (not being residential house) arising to a Debenture Holder who is an individual or
Hindu Undivided Family, is exempt from tax if the entire net sales consideration is utilized, within a
period of one year before, or two years after the date of transfer, in purchase of a new residential house,
or for construction of residential house within three years from the date of transfer subject to conditions.
If part of such net sales consideration is invested within the prescribed period in a residential house,
then such gains would be chargeable to tax on a proportionate basis. This exemption is available,
subject to the conditions stated therein.

Requirement to furnish PAN under the L.T. Act
1. Sec.139A(5A)
Section 139A(5A) requires every person from whose income tax has been deducted at source under

chapter XVII-B of the I.T. Act to furnish his PAN to the person responsible for deduction of tax at
source.

2. Sec.206AA:

(a) Section 206AA of the I.T. Act requires every person entitled to receive any sum, on which tax
is deductible under Chapter XVIIB (‘deductee’) to furnish his PAN to the deductor, failing
which attracts tax shall be deducted at the higher of the following rates:

(i) at the rate specified in the relevant provision of the I.T. Act; or
(ii) at the rate or rates in force; or
(iii) at the rate of twenty per cent.

(b) A declaration under Section 197A(1) or 197A(1A) or 197A(1C) shall not be valid unless the
person furnishes his PAN in such declaration and the deductor is required to deduct tax as per

Para (a) above in such a case.

(c) Where a wrong PAN is provided, it will be regarded as non furnishing of PAN and Para (a)
above will apply.

(d) As per Rule 37BC, the higher rate under section 206AA shall not apply to a non resident, not
being a company, or to a foreign company, in respect of payment of interest, if the non-resident

deductee furnishes the prescribed details inter alia TRC and Tax Identification Number (TIN).

Taxability of Gifts received for nil or inadequate consideration
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As per section 56(2)(x) of the I.T. Act, where an Individual or Hindu Undivided Family receives
debentures from any person on or after April 1, 2017:

(i) without any consideration, aggregate fair market value of which exceeds fifty thousand rupees, then
the whole of the aggregate fair market value of such debentures or;

(ii) for a consideration which is less than the aggregate fair market value of the debenture by an amount
exceeding fifty thousand rupees, then the aggregate fair market value of such debentures computed in
the manner prescribed by law as exceeds such consideration;

shall be taxable as the income of the recipient at the normal rates of tax. The above is subject to few
exceptions as stated on section 56(2)(x) of the L.T. Act.

Notes forming part of statement of tax benefits

1.

The above Statement sets out the provisions of law in a summary manner only and is not a
complete analysis or listing of all potential tax consequences of the purchase, ownership and
disposal of debentures/bonds.

The above statement covers only certain relevant benefits under the Income Tax Act, 1961 and does
not cover benefits under any other law.

The above statement of possible tax benefits is as per the current direct tax laws relevant for the
Assessment Year 2021-22.

This statement is intended only to provide general information to the Debenture Holders and is
neither designed nor intended to be a substitute for professional tax advice. In view of the
individual nature of tax consequences, each Debenture Holder is advised to consult his/her/its own
tax advisor with respect to specific tax consequences of his/her/its holding in the debentures of the
Company.

Several of the above tax benefits are dependent on the debenture holders fulfilling the conditions
prescribed under the relevant tax laws and subject to Chapter X and Chapter XA of the Act.

The stated benefits will be available only to the sole/ first named holder in case the debenture is
held by joint holders.

In respect of non-residents, the tax rates and consequent taxation mentioned above will be further
subject to any benefits available under the relevant tax treaty, if any, between India and the country
in which the non-resident has fiscal domicile.

In respect of non-residents, taxes paid in India could be claimed as a credit in accordance with the
provisions of the relevant tax treaty and applicable domestic tax law.

No assurance is given that the revenue authorities/courts will concur with the views expressed
herein. Our views are based on the existing provisions of law and its interpretation, which are
subject to changes from time to time. We do not assume responsibility to update the views
consequent to such changes. We shall not be liable to any claims, liabilities or expenses relating to
this assignment except to the extent of fees relating to this assignment, as finally judicially
determined to have resulted primarily from bad faith or intentional misconduct. We will not be
liable to any other person in respect of this statement.
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DISCLOSURES ON EXISTING FINANCIAL INDEBTEDNESS

A. Details of Secured Borrowings:

Our Company’s secured borrowings as on September 30, 2020 amount to ¥ 3,61,562.45 million. The details
of the individual borrowings are set out below:

1. Cash Credit facilities availed by the Company*
R in millions)
S. No. Bank Date of Sanction Amount sanctioned Principal Amount
outstanding as on
September 30, 2020
(Excludes interest
accrued, if any)
1. Indus Ind Bank September 23,2019 1,000.00 213.16
Limited
2. IDBI Bank Limited January 15,2020 1,000.00 972.17
3. Axis Bank Limited September 28,2020 750.00 724.18
4. Canara Bank (E- December 20,2019 2,000.00 1976.18
Syndicate Bank)
5. Kotak Mahindra July 06,2020 350.00 104.32
Bank Limited
6. Punjab National December 12,2018 650.00 513.19
Bank
7. Union Bank of India June 04,2020 2800.00 2755.02
(E-Andhra Bank)
8. UCO Bank Limited July 09,2020 2,400.00 2296.13
9. Punjab and Sind December 07,2018 1000.00 943.69
Bank
10. Punjab National March 21,2020 2400.00 224691
Bank (E-Oriental
Bank of Commerce)
11. State Bank of India April 16,2020 100.00 0.00
12. Federal Bank January 27,2020 400.00 364.28
Limited
13. Bank of Baroda March 03,2020 50.00 0.00
14. HDFC Bank June 29, 2017 220.00 161.59
Limited
TOTAL 15,120.00 13,270.82
*All the facilities obtained above have been secured by a first pari passu floating charge on current assets, book debts, loans and
advances and receivables including gold loan receivables.
2. Short Term Loans availed by the Company”
(R in millions)
S Bank Date of sanction Amount Principal  Amount
sanctioned outstanding as on
September 30, 2020
(Excludes interest
accrued, if any)
1. HDFC Bank Limited June 29, 2017 6,780.00 6,780.00
2. Axis Bank Limited September 28,2020 3,000.00 3,000.00
3. Yes Bank Limited March 02,2020 5,000.00 2,500.00
4. Punjab National Bank December 02,2018 5,350.00 5,350.00
5. Kotak Mahindra Bank Limited July 06,2020 4,650.00 4,500.00
6. ICICI Bank Limited September 04,2019 12,500.00 10,000.00
7. Canara Bank (E-Syndicate Bank) December 20,2019 12,500.00 12,500.00
8. State Bank of India April 16,2020 9,900.00 9,900.00
9. Union Bank of India( E- October 292018 4,000.00 4,000.00
Corporation Bank)
10. IDBI Bank Limited January 15,2020 4,000.00 4,000.00
11. Punjab National Bank (E-United B: January 09,2020 3,500.00 3,500.00
India)
12. 3,500.00 3,500.00

Federal Bank Limited

January 27, 2020
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13.

Bank of Baroda

March 03,2020

9,450.00 9,450.00
14. Central Bank of India December 16,2019 6,000.00 6,000.00
15. UCO Bank July 09,2020 3.600.00 3.600.00
16. South Indian Bank May 22,2019 2.000.00 0.00
17. g‘;.rgﬁ:’al Bz’ri‘l‘(i‘(’)rfl%omiglée) (E- March 21,2020 3,600.00 3,600.00
18. Dhanalaxmi Bank Limited October 04,2019 400.00 400.00
19. Indus Ind Bank Limited September 23,2019 9,000.00 6,000.00
20. Karur Vysya Bank Ltd October 24,2019 2,000.00 2,000.00
21. Union Bank of India March 16,2020 11,000.00 11,000.00
22. g“i"“ Bank of India (E-Andra June 04,2020 4,200.00 4,200.00
ank)

23. Bajaj Finance Limited September 18,2020 2,750.00 2,750.00

TOTAL 1,28,680.00 1,18,530.00

Rs.1,31,800.82millions
Rs.41.06 millions
Rs.1,31,759.76 millions

Total Principal Amount outstanding as on September 30, 2020 for Cash Credit & Short Term Loans
Less: EIR impact of transaction cost

Cash Credit & Short Term Loans outstanding as on September 30, 2020 as per Balance Sheet

*All the facilities obtained above have been secured by a first pari passu floating charge on current assets, book debts, loans and
advances and receivables including gold loan receivables.

3.

Long term loans availed by the Company”

These long term loans have been considered as term loans for the purpose of Rule 5(3) of the Companies
(Prospectus and Allotment of Securities) Rules, 2014. There have been no defaults or rescheduling in any
of the loans set out below:

S. No. Bank Date of Amount Principal Repayment schedule
sanction sanctioned Amount and Pre-payment
® in millions) outstanding as penalty, if any
on
September 30, 2
020 (Excludes
interest accrued,
if any
® in millions)
1. State Bank  of April 16, 7,000.00 3500.20 Repayable in 12 equal
India(a) 2020 quarterly installments
for 36 months
2. Federal Bank June 27,201 400.00 150.00 Repayable in 8 equal
Limited(a) 9 quarterly installments
for 24 months
3. Axis Bank September 1,000.00 636.36 Repayable in 11 equal
Limited(a) 28,2020 quarterly installments
each starting after
6months from date of
first drawdown for 36
months
4. Central Bank of December 2,000.00 1499.85 Repayable in 12 equal
India(a) 16,2019 quarterly installments
for 36 months
5. Canara Bank(a) January 4,000.00 4,000.00 Repayable in 10 equal
21,2020 quarterly installments
each starting after
6months from date of
first drawdown for 36
months
6. Punjab National March 1,500.00 1,500.00 Repayable in 4 equal
Bank(E- 21,2020 quarterly installments
Oriental Bank of each starting after
Commerce) (a) 12months from date of
first drawdown for 24
months
7. Punjab National March 5,000.00 5,000.00 Repayable in 4 equal
Bank(a) 30,2020 quarterly installments
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S. No.

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

Bank

State  Bank  of
India(a)

State  Bank  of
India(a)

Bank of India(a)
HDFC Bank
Limited(a)

Indian Bank (a)
Axis Bank Ltd(a)
Federal Bank
Ltd(a)

HDFC Bank
Limited(b)

HDFC Bank
Limited(b)
Muthoot Vehicle &
Asset Finance
Ltd(b)

Muthoot Vehicle &
Asset Finance
Ltd(b)

Muthoot Vehicle &
Asset Finance
Ltd(b)

Muthoot Vehicle &
Asset Finance
Ltd(b)

BMW India
Financial Services
Pvt Ltd(b)

Date of
sanction

April
16,2020

June 11,2020

March
30,2020

August
12,2020

August
28,2020

September
28,2020

September
22,2020

November
06,2019

November
15,2019

March 17,
2018

August 28,
2018

October 26,
2018

March 20,
2019

October
21,2019

TOTAL

Amount
sanctioned
® in millions)

3,000.00

1,000.00

3,000.00

8,000.00

7,500.00

5,000.00

2,000.00

6.20

8.63

543

2.76

1.80

10.49

50,437.87

Principal
Amount
outstanding as
on

September 30, 2
020 (Excludes
interest accrued,
if any

® in millions)

2,750.00

1,000.00

3,000.00

8,000.00

7,500.00

5,000.00

2,000.00

4.64

6.45

0.48

1.89

1.35

8.90

45,563.66

Repayment schedule
and Pre-payment
penalty, if any

each starting after
12months from date of
first drawdown for 24
months

Repayable in 12 equal
quarterly installments
for 36 months
Repayable in 18 equal
monthly installments
each starting after
6months from date of
first drawdown for 24
months

Repayable in 8 equal
quarterly installments
each starting after
12months from date of
first drawdown for 36
months

Repayable in 4 equal
quarterly installments
each starting from
9months of
drawdown for 18
months

Repayable in 10 equal
quarterly installments
each starting after
6months from date of
first drawdown for 36
months

Repayable in 4 equal
quarterly installments
each starting from
15months of
drawdown for 24
months

Repayable Rs.100crs
after 1 year of
disbursement and
balance amount of
Rs.100crs  in  equal
quarterly installments
for 24 Months
Repayable in monthly
installments for 36
months

Repayable in monthly
installments for 36
months

Repayable in monthly
installments for 36
months

Repayable in monthly
installments for 60
months

Repayable in monthly
installments for 60
months

Repayable in monthly
installments for 60
months

Repayable in monthly
installments for 60
months
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Rs.45,563.66millions
Rs.59.81 millions

Total Principal amount outstanding as on September 30, 2020
Less: EIR impact of transaction cost

Total outstanding as on September 30, 2020 as per Balance Sheet Rs.45,503.85 millions

*(a) Secured by first pari passu floating charge on current assets, book debts, loans and advances and receivables including gold
loan receivables.

*(b) Secured by specific charge on vehicles.

4. Overdraft against deposits with Banks

Our Company has overdraft facility on the security of fixed deposits maintained with banks and no amounts are
outstanding on the same as on September 30, 2020.

5. Secured Non-Convertible Debentures

5.1

Our Company has issued to retail investors on private placement basis, secured redeemable non-
convertible debentures of face value of ¥ 1,000.00 each under various series, the details of which as on

September 30, 2020 are set forth below:

Debenture Tenor Coupon / Principal Amounts Dates of Allotment Redemption Date/
series period Effective outstanding as on Schedule
of Yield (in September 30, 2020
maturity percentage (Excludes interest
%) accrued, if any
(Rs. in millions)
BC 60 11.00- 0.12 September 22, 2008 September 22,2013
months 12.00 to to
December 31, 2008 December 31, 2013
BD 60 11.00- 1.45 January 01, 2009 to January 01,2014 to
months 12.00 March 31, 2009 March 31,2014
BE 60 10.50- 0.03 April 01,2009  to April 01,2014 to
months 11.50 June 30, 2009 June 30, 2014
BF 60 10.50 1.00 July 01, 2009 to July 01,2014 to
months September 30, 2009 September
30, 2014
BG 60 9.50-10.50 0.77 October 01, 2009 to October 01,2014 to
months December 31, 2009 December 31,2014
BH 60 9.00-10.50 1.77 January 01, 2010 to January 01, 2015 to
months March 31, 2010 March 31, 2015
BI 60 9.00-10.50 0.78 April 01,2010  to April 01,2015  to
months June 30, 2010 June 30, 2015
BJ 60 9.50-11.00 2.79 July 01,2010 to July 01,2015 to
months September 30, 2010 September 30, 2015
BK 60 9.50-11.50 1.66 October 01, 2010 to October 01, 2015 to
months December 31, 2010 December 31, 2015
BL 60 10.00- 3.14 January 01, 2011 to January 01,2016 to
months 11.50 March 31, 2011 March 31, 2016
BM 60 11.00- 2.22 April 01,2011  to April 01,2016  to
months 12.00 June 30, 2011 June 30, 2016
BN 60 11.00- 3.16 July 01, 2011 to July 01, 2016 to
months 12.00 September 18, 2011 September 18, 2016
BO 60 11.00- 3.82 September 19, 2011 September 19, 2016
months 12.00 to to November
November 30, 2011 30, 2016
BP 60 11.50- 3.07 December 01, 2011 December 01, 2016
months 12.50 to January 22, 2012 to January 22, 2017
BQ 60 11.50- 3.03 January 23, 2012 to January 23, 2017 to
months 12.50 February 29, 2012 February 28, 2017
BR 60 11.50- 8.71 March 01,2012 to March 01, 2017 to
months 12.50 April 30,2012 April 30,2017
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BS 60 11.50- 2.32 May 01, 2012 to May 01,2017 to
months 12.50 May 20, 2012 May 20,2017
BT 60 11.50- 2.71 May 21, 2012 to May 21,2017 to
months 12.50 June 30, 2012 June 30,2017
BU 60 11.50- 3.00 July 01, 2012 to July 1,2017 to
months 12.50 August 16, 2012 August 16,2017
BV 60 11.50- 4.54 August 17,2012 to August 17, 2017 to
months 12.50 September 30, 2012 September 30,2017
BW 60 11.50- 9.98 October 01, 2012 to October 01 ,2017 to
months 12.50 November 25, 2012 November 25,2017
BX 60 10.50- 6.38 November 26, 2012 November 26,2017
months 12.50 to January 17, 2013 to January 17,2018
BY 120 10.50- 567.22 January 18, 2013 to January 18,2023 to
months 12.50 February 28, 2013 February 28,2023
BZ 120 10.50- 643.78 March 01,2013  to March 01,2023 to
months 12.50 April 17,2013 April 17,2023
CA 120 10.50- 852.09 April 18,2013  to April 18,2023  to
months 12.50 June 23, 2013 June 23, 2023
CB 120 10.50- 459.81 June 24, 2013 to June 24, 2023 to
months 12.50 July 07, 2013 July 07, 2023
CC 120 10.50- 12.50 July 08, 2013 to July 08, 2023 to
months 12.50 July 31, 2013 July 31, 2023
CD 120 10.50- 2.50 July 31, 2013 to July 31, 2023 to
months 12.50 August 10, 2013 August 10, 2023
CE 120 10.50- 18.00 August 12,2013 to August 12,2023 to
months 12.50 August 31,2013 August 31, 2023
CF 120 10.50- 2.50 August 31,2013 to August 31,2023 to
months 12.50 September 06, 2013 September 06, 2023
CG 120 10.50- 10.00 September 06, 2013 September 06, 2023
months 12.50 to to September
September 27, 2013 27,2023
CH 120 10.50- 10.00 September 27,2013 September 27,2023
months 12.50 to October 09,2013 to October 09,2023
CI 120 10.50- 12.50 October 09,2013 to October 09,2023 to
months 12.50 October 29,2013 October 29,2023
CJ 120 10.50- 7.50 October 29,2013 to October 29,2023 to
months 12.50 November 18,2013 November 18,2023
CK 120 10.50- 5.00 November 18,2013 November 18,2023
months 12.50 to to
December 05,2013 December 05,2023
CL 120 10.50- 8.00 December 05,2013 December 05,2023
months 12.50 to December to December
24,2013 24,2023
CM 120 10.50- 32.50 December 24,2013 December 24,2023
months 12.50 to January 03,2014 to January 03,2024
CN 120 10.50- 63.50 January 03,2014 to January 03,2024 to
months 12.50 January 10,2014 January 10,2024
CO 120 10.50- 105.00 January 10,2014 to January 10,2024 to
months 12.50 January 20,2014 January 20,2024
CP 120 10.50- 45.50 January 20,2014 to January 10,2024 to
months 12.50 February 04,2014 February 04,2024
CQ 120 10.50- 10.50 February 04,2014 February 04,2024 to
months 12.50 to February February 07,2024
07,2014
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CR 120 10.50- 10.00 February 07,2014 February 07,2024 to
months 12.50 to February 27,2024
February27,2014
CS 120 10.50- 12.50 February 27,2014 February 27,2024 to
months 12.50 to March14,2024
March 14,2014
CT 120 10.50- 5.00 March 14,2014 to March 14 2024 to
months 12.50 March 31,2014 March 31,2024
TOTAL 2962.35

Less: Unpaid (Unclaimed) matured debentures shown as a part of Other financial liabilities: Rs.66.45 millions
Total outstanding as on September 30, 2020 as per Balance Sheet: Rs. 2895.90 millions

* All the above debentures are unrated. These debentures are secured by first pari-passu floating charge on current assets, book debts,

loans & advances and receivables including gold loan receivables and identified immovable properties.

5.2 Our Company has made public issue of secured rated non-convertible debentures listed in BSE
and/or NSE of face value of ¥ 1,000.00 for a maturity period of 2, 3, 5, 6 years, 38 months and 90
months the details of which, as on September 30, 2020, are provided below:

Debenture Tenor Coupon / Principal Date of Redemption
Series period of Effective Yield Amounts Allotment Date/
maturity (in  percentage outstanding as on Schedule
%) September 30, 20
20 (Excludes
interest accrued, if
any
(Rs. in millions)
PL-XIIT** 5 years 9.50-9.75 31.97 October 14, 20 October 14, 2
15 020
PL-XTV#** 5 years 9.25-9.50 27.61 January 20, 20 January 20, 2
16 021
PL-XV#* 5 years 9.00-9.25 30.09 May 12,2016 May
12,2021
PL-XVI* 5 years 9.00-9.25 936.30 January January
30,2017 30,2022
PL-XVII* 5 years 8.75-9.00 2,517.38 April 24,2017 April
24,2022
PL-XVIIT* 38 months 8.50-8.75 19,092.87 April 19,2018 June
19,2021
PL-XVIIT* 5 years 8.75-9.00 9,839.02 April 19,2018 April
19, 2023
PL-XIX?* 2 years 9.25-9.50 1,554.12 March March
20,2019 20,2021
PL-XIX?* 38 months 9.50-9.75 3,049.05 March May 20,2022
20,2019
PL-XIX* 5 years 9.75-10.00 2,491.39 March March
20, 2019 20, 2024
PL-XX* 2 years 9.25-9.50 1,976.31 June 14, 2019 June
14, 2021
PL-XX* 38 months 9.50-9.75 3,157.26 June 14, 2019 August
14, 2022
PL-XX* 5 years 9.75-10.00 3,061.02 June 14, 2019 June 14,2024
PL-XX* 90 months 9.67 322.43 June 14, 2019 December
14,2026
PL-XXTI* 2 years 9.25-9.50 1,264.37 November November
01,2019 01,2021
PL-XXI* 38 months 9.50-9.75 1,327.46 November January
01,2019 01,2023
PL-XXTI* 5 years 9.75-10.00 1,574.40 November November
01,2019 01,2024
PL-XXT* 90 months 9.67 432.00 November May
01,2019 01, 2027
PL-XXIT* 2 years 9.25-9.50 3,839.87 December December
27,2019 27,2021
PL-XXIT* 38 months 9.50-9.75 2,125.49 December February
27,2019 27,2023
PL-XXIT* 5 years 9.75-10.00 1,488.68 December December
27,2019 27,2024
PL-XXIT* 90 months 9.67 445.96 December June
27,2019 27,2027
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TOTAL 60,585.05
Total Principal amount outstanding as on September 30, 2020 Rs.60,585.05 millions
Less: EIR impact of transaction cost Rs.281.16millions
Total outstanding as on September 30, 2020 as per Balance Sheet  Rs.60,303.89 millions

*Above debentures are rated “CRISIL AA/Positive” by CRISIL Limited and “[ICRA] AA/Stable” by ICRA Limited and is fully secured
by first pari-passu floating charge on current assets, book debts, loans and advances and receivables including gold loan receivables
and identified immovable properties.

*Above debentures are rated “[ICRA] AA/Stable” by ICRA Limited and is fully secured by first pari-passu floating charge on current
assets, book debts, loans and advances and receivables including gold loan receivables and identified immovable properties.

" Above debentures are rated “[CRISIL] AA/Positive” by CRISIL Limited and is fully secured by first pari-passu floating charge on
current assets, book debts, loans and advances and receivables including gold loan receivables and identified immovable properties.

5.3 Our Company has issued on private placement basis, rated secured, redeemable non-convertible
debentures listed of face value of Rs. 1,000,000.00 each under various series, the details of which, as on
September 30, 2020, are set forth below:

1* 3Year 9.75 1,750.00 July 26, 2018 July 26, 2021
November February
3-A%* 2Year and 71Days 9.25 50.00 22,2018 01,2021
November February
3-A%* 2Year and 71Days 9.50 50.00 22,2018 01,2021
November February
3-A%* 3Year and 71Days 9.50 250.00 22,2018 01,2022
November February
3-A%* 3Year and 71Days 9.75 150.00 22,2018 01,2022
December February
3-BH 2Year and 42Days 9.25 20.00 21,2018 01,2021
December February
3-BH 2Year and 42Days 9.50 30.00 21,2018 01,2021
December February
3-BHH# 3Year and 42Days 9.50 200.00 21,2018 01,2022
December February
3-BHH# 3Year and 42Days 9.75 250.00 21,2018 01,2022
February
3-CHgt 2Year and 7Days 9.25 50.00 January 25,2019 01,2021
February
3-CHgt 3Year and 7Days 9.50 450.00 January 25,2019 01,2022
September September
4-A%* 2Year 10.00 4,300.00 06, 2019 06, 2021
September September
4-A%* 2Year 10.00 2,000.00 06, 2019 06, 2021
September September
4-B*# 2Year 10.00 1,200.00 27,2019 06, 2021
December January
5-A** 2Year and 32Days 9.50 2,500.00 30,2019 31,2022
December January
5-A%* 2Year and 7Days 9.50 2,500.00 30,2019 06,2022
March
6-A** 2Year and 15Days 9.50 1,750.00 February 24,2020 11,2022
T-AE 2Year and 363Days 8.90 1,000.00 May 14,2020 May 12,2023
8-AkH 3Year 9.05 5,000.00 June 02,2020 June 02,2023
9-A* 5Year 9.50 1,250.00 June 18,2020 June 18,2025
10-A*** 2Year and 9Days 8.50 3,650.00 June 25,2020 July 04,2022
August
11-Ak 2Year and 32Days 8.50 6,500.00 July 07,2020 08,2022
12-A* 3Year 8.40 1,000.00 July 15,2020 July 15,2023
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September November

14-Ax* 2Year and 61Days 7.15 4,500.00 25,2020 25,2022
September March
15-A#* 18 Months 7.00 500.00 30,2020 30,2022
MLD-1 A #*##% 728 Days 8.75 815.00 June 12,2020 June 10,2022
MLD-
I B##*4 711 Days 8.40 310.00 June 29,2020 June 10,2022
MLD-
[ Cott 707 Days 8.20 230.00 July 03,2020 June 10,2022
MLD-2A*### 729 Days 8.25 2350.00 July 09,2020 July 08,2022
August
MLD-3A*##% 761 Days 7.75 1000.00 July 24,2020 24,2022
September October
MLD-4A #*##% 760 Days 7.15 2000.00 07,2020 07,2022
TOTAL 47,605.00
#Re-Issue
Total Principal amount outstanding as on September 30, 2020 Rs.47,605.00 millions
Less: EIR impact of transaction cost Rs.13.37millions

Total outstanding as on September 30, 2020 as per Balance Sheet Rs.47,591.63 millions

*Above debentures are rated “CRISIL AA/Positive” by CRISIL Limited and “[ICRA] AA/Stable” by ICRA Limited and is fully
secured by first pari-passu floating charge on current assets, book debts, loans and advances and receivables including gold loan
receivables and identified immovable properties

**Above debentures are rated “[ICRA] AA/Stable” by ICRA Limited and is fully secured by first pari-passu floating charge on current
assets, book debts, loans and advances and receivables including gold loan receivables and identified immovable properties.

***Above debentures are rated “CRISIL AA/Positive” by CRISIL Limited and is fully secured by first pari-passu floating charge on
current assets, book debts, loans and advances and receivables including gold loan receivables and identified immovable properties.

****Above debentures are rated “CRISIL PP MLD Aar/Positive” by CRISIL Limited and is fully secured by first pari-passu floating
charge on current assets, book debts, loans and advances and receivables including gold loan receivables and identified immovable

properties.

5.4 Our Company has issued, rated Senior Secured Notes listed, the outstanding details of which, as on
September 30, 2020, are set forth below:

36 31-10- 31-10-
ECB-1* Months 6.125% 450.00 33,233.62 2019 2022
42 02-03- 02-09-
%
ECB-2 Months 4.400% 550.00 40,618.88 2020 2023
TOTAL 1,000.00 73,852.50
Total Principal amount outstanding as on September 30, 2020 Rs.73,852.50 millions
Less: EIR impact of transaction cost Rs.345.08millions

Total outstanding as on September 30, 2020 as per Balance Sheet Rs.73,507.42 millions

*Above notes are rated ‘BB(Stable)’ by Fitch Ratings and ‘BB(Negative)’ by S&P Global Ratings and is secured by a first pari-passu
floating charge on current assets, book debts, loans and advances and receivables including gold loan receivables.

B. Details of Unsecured Borrowings

Our Company’s unsecured borrowings as on September 30, 2020 amount to ¥ 60,009.43 million. The details
of the individual borrowings are set out below.

1.  Subordinated Debts

1.1. Our Company has issued subordinated debts of face value of Rs. 1,000.00 each on a private placement basis
under different series, the details of which, as on September 30, 2020, are set forth below*:
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11T 69 months 12.12 December 15, 2008 September 15, 2014
June 30, 2009 to March 30, 2015
11T 72 months 12.50 0.23 December 15, 2008 to December 15, 2014
June 30, 2009 to June 30, 2015
v 69 months 12.12 0.40 July 01, 2009 to April 01,2015 to
August 16, 2009 May 16, 2015
v 72 months 12.50 0.05 July 01, 2009 to July 01,2015 to
August 16, 2009 August 16, 2015
v 72 months 11.61 0.92 August 17, 2009 to August 17,2015  to
December 31, 2009 December 31, 2015
\ 72 months 11.61 0.76 January 01, 2010 to January 01,2016 to
June 30, 2010 June 30, 2016
VI 72 months 11.61 1.58 July 01, 2010 to July 01, 2016 to
December 31, 2010 December 31, 2016
ViI 72 months 11.61 0.48 January 01, 2011 to January 01, 2017 to
February 07, 2011 February 07, 2017
A% 66 months 12.67 1.20 February 08, 2011 to August 08,2016 to
March 31, 2011 September 30, 2016
A% 66 months 12.67 0.96 April 01,2011 to October 01,2016 to
June 30, 2011 December 30 2016
VIII 66 months 12.67 1.77 July 01, 2011 to October January 01,2017 to
31,2011 April 30,2017
X 66 months 12.67- 3.59 November 01,2011 to May 01,2017 to
13.39 March 31,2012 September 30, 2017
X 66 months 12.67- 371 April 01, 2012 to October 01, 2017 to
13.39 September 30,2012 March 30,2018
XI 66 months 12.67- 9.14 October 01, 2012 to March April 01, 2018 to
13.39 31,2013 September 30,2018
XII 66 months 12.67 6.85 April 01,2013 to July 07, October 01,2018 to
2013 January 07,2019
XvIl 72 months 11.61 2.50 May 09,2014 May 09,2020
TOTAL 34.56

Less: Unpaid (Unclaimed) matured debentures shown as a part of Other financial liabilities: Rs.34.56 millions

Total outstanding as on September 30, 2020 as per balance sheet: Nil

*All the above Subordinated Debts are unsecured and unrated.

1.2. Our Company has issued on private placement basis, rated unsecured, redeemable non-convertible listed
subordinated debts of face value of ¥ 1,000,000.00 each under various series the details of which, as on

September 30, 2020 are set forth below:"

1A 10 years

12.35

March 26, 2013

March 26, 2023

“Above Subordinated Debts are unsecured and are rated with CRISIL AA/Positive by CRISIL Limited and “[ICRA] AA/Stable” by

ICRA Limited.

1.3. The Company made public issue of unsecured rated non-convertible debentures listed in BSE in the
nature of Subordinated Debt for a maturity period of 75 months,78 months, 81 months, 84 months, 87
months, 90 months and 96 months the details of which, as on September 30, 2020 are provided below:

Page 148



%) accrued, if any  in

millions)
PL-IX** 75 Months 11.70 364.49 July 04, 2014 October 04, 2020
PL-X** 78 Months 11.23 304.36 September 26,2014 March 26, 2021
PL-XT** 78 Months 11.23 386.54 December 29,2014 June 29, 2021
PL-XIT** 81 Months 10.80 289.15 April 23, 2015 January 23, 2022
PL-XIIT** 84 Months 1041 359.47 October 14, 2015 October 14, 2022
PL-XTV ik 87 Months 10.02 230.39 January 20, 2016 April 20, 2023
PL-X V3 90 Months 9.67 236.00 May 12,2016 November 12, 2023
PL-XVI* 96 Months 9.06 317.76 January 30,2017 January 30,2025
PL-XVII* 96 Months 9.06 187.17 April 24,2017 April 24,2025
TOTAL 2,675.33

Total Principal amount outstanding as on September 30, 2020 Rs.2,675.33 millions
Less: EIR impact of transaction cost Rs.11.90millions
Total outstanding as on September 30, 2020 as per balance sheet  Rs.2,663.43 millions

'*Abm)e Subordinated Debts are unsecured and are rated with CRISIL AA/Positive by CRISIL Limited and “[ICRA] AA/Stable” by
ICRA Limited.

**Above Subordinated Debts are unsecured and are rated with “[ICRA] AA/Stable” by ICRA Limited.
Above Subordinated Debts are unsecured and are rated with “[ CRISIL] AA/Positive” by CRISIL Limited.

2. Loan from Directors and Relatives of Directors

Our Company has borrowed an aggregate ¥ 9956.04 million (principal outstanding) from directors and
relatives of directors as on September 30, 2020 which are in the nature of unsecured loans. Out of the
above, ¥ 7006.04 million are repayable on demand and ¥ 2,950.00 million are repayable on
March 31, 2022.

3. Commercial Papers
Our Company has issued commercial papers of the face value of ¥ 0.50 million aggregating to a total

face value of ¥47,750.00 million as on September 30, 2020. The details of the commercial papers are
set forth below.

S.No ISIN umber of Fac‘;n‘i'ﬁi'(‘)‘;’s)(? e M:lilllll\‘lity
Date
1 INE414G14PES 2.000.00 1,000.00 20-0ct-20
2 INE414G14PF2 5,000.00 2,500.00 21-0ct-20
3 INE414G14PGO 7,000.00 3,500.00 22-0¢t:20
4 INE414G14PHS 6,000.00 3,000.00 23-0ct-20
5 INE414G14PI6 9,000.00 4,500.00 27-0¢t:20
6 INE414G14PJ4 8,000.00 4,000.00 28-0ct-20
7 INE414G14PK2 4,000.00 2,000.00 13-Nov-20
8 INE414G14PLO 5,000.00 2,500.00 17-Nov-20
9 INE414G14PMS8 5,000.00 2,500.00 18-Nov-20
10 INE414G14PN6 5,000.00 2,500.00 10-Dec-20
T INE414G14PO4 5,000.00 2,500.00 11-Dec-20
12 INE414G14PP1 5,000.00 2,500.00 14-Dec-20
13 INE414G14PQ9 3,500.00 1,750.00 15-Dec-20
14 INE414G14PR7 5,000.00 2,500.00 17-Dec-20
15 INE414G14PS5 7,000.00 3,500.00 18-Dec-20
16 INE414G14PT3 5,000.00 2,500.00 22-Dec-20
17 INE414G14PU1 5,000.00 2,500.00 23-Dec-20
18 INE414G14PV9 4,000.00 2,000.00 24-Dec-20
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95,500.00 47,750.00

The outstanding amount at discounted value as on September 30, 2020 is I 47,289.96 million.
Corporate Guarantee

The Company has issued a corporate guarantee in June 2020 favouring National Housing Bank for their
secured fund based credit limit of Rs. 1,250.00 million extended to the wholly owned subsidiary of the
Company, Muthoot Homefin (India) Limited. Other than the above, Company has not issued any
corporate guarantees in the last 5 years.

Restrictive Covenants under our Financing Arrangements:

Some of the corporate actions for which our Company requires the prior written consent of lenders
include the following:

1. to declare and/ or pay dividend to any of its shareholders whether equity or preference, during
any financial year unless our Company has paid to the lender the dues payable by our
Company in that year;

2. to undertake or permit any merger, amalgamation or compromise with its shareholders,
creditors or effect any scheme of amalgamation or reconstruction;

3. to create or permit any charges or lien, or dispose off on any encumbered assets;

4. to amend its MOA and AOA;

5. to alter its capital structure, or buy-back, cancel, purchase, or otherwise acquire any share
capital;

6. to effect a change of ownership or control, or management of the Company;

7. to enter into long term contractual obligations directly affecting the financial position of the
Company;

8. to borrow or obtain credit facilities from any bank or financial institution;

9. to undertake any guarantee obligations on behalf of any other company;

10. to change its practice with regard to the remuneration of Directors;

11. to compound, or realise any of its book debts and loan receivables including gold loan
receivables or do anything whereby recovery of the same may be impeded, delayed, or
prevented;

12. to enter into any transaction with its affiliates or transfer any funds to any group or associate

concern; and
13. to make any major investments by way of deposits, loans, share capital, etc. in any manner.

Additionally, certain lenders have the right to nominate a director on the Board on the occurrence of an
event of default at any time during the term of the financial facilities.

Servicing behaviour on existing debt securities, payment of due interest on due dates on financing
facilities or securities

In the past 5 years preceding the date of this Tranche II Prospectus, there has been no default and / or

delay in payment of principal or interest on any kind of term loans, debt securities and other financial
indebtedness including corporate guarantee issued by the Issuer in the past.
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Details of rest of the borrowings (if any including hybrid debt like FCCB, Optionally Convertible
Debenture/ Preference Shares.

NIL
Details of any outstanding borrowing taken/ debt securities issued where taken / issued (i) for
consideration other than cash, whether in whole or part, (ii) at a premium or discount, or (iii) in

pursuance of an option.

NIL
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MATERIAL DEVELOPMENTS
Material developments since the date of filing of the Shelf Prospectus and the Tranche I Prospectus:

Other than as described below, there are no recent material developments in relation to our Company since the
filing of the Shelf Prospectus and the Tranche I Prospectus with the ROC, BSE and SEBI, including in respect of
disclosure under the sections titled “Risk Factors”, “Capital Structure”, “Our Business”, “Our Management”,
“History and Main Objects” and “Pending Proceedings and Statutory Defaults”.

Unless otherwise stated, financial information used in this section is based on the unaudited financial information
for the quarter and half year ended on September 30, 2020 and other information is based on management
information system of the Company.

Our Company further confirms that this Tranche II Prospectus to be read with Shelf Prospectus dated October
22, 2020 and Addendum Advertisement to Shelf Prospectus dated November 04, 2020 contains all material
disclosures which are true and adequate to enable prospective investors to make an informed investment decision
in the Tranche II Issue, and does not contain any untrue statement of a material fact or omit to state a material
fact necessary to make the statements therein, in light of the circumstances in which they were made, not
misleading.

Any and all material updates as mentioned below shall be applicable to the Shelf Prospectus in its entirety,
wherever necessary, and shall not correspond solely or exclusively to the specific sections mentioned below.

. RISK FACTOR

L Risk Factor 11 on page no.17 of the Shelf Prospectus titled “A major part of our branch network is
concentrated in southern India and any disruption or downturn in the economy of the region would
adversely affect our operations.”

As of September 30, 2020, 2,760 out of our 4,607 branches were located in the south Indian states of
Tamil Nadu ( 970 branches), Kerala ( 565 branches), Andhra Pradesh ( 411 branches), Karnataka ( 511
branches), Telangana ( 291 branches), Union Territory of Pondicherry (8 branches) and Andaman &
Nicobar (4 branches).

As of September 30, 2020 the south Indian states of Tamil Nadu, Kerala, Andhra Pradesh, Karnataka,
Telangana, the Union Territory of Pondicherry and Andaman & Nicobar Islands constituted 48.94% of
our total Gold Loan portfolio.

2. Risk Factor 34 on page no.27 of the Shelf Prospectus titled "Our results of operations could be
adversely affected by any disputes with our employees'.

As at September 30, 2020, we employed 25,987 personnel in our operations.

3. Risk Factor 67 on page no.37 of the Shelf Prospectus titled “Any downgrading in credit rating of our
NCDs may adversely affect the value of NCDs and thus our ability to raise further debts.”

The Secured NCDs for an amount of upto ¥ 40,000.00 million proposed to be issued under the Issue
have been rated “[ICRA] AA/Stable” by ICRA vide its letter dated September 26, 2020 and further
revalidated by rating letters dated October 09, 2020 and November 30, 2020. The Secured NCDs for an
amount of upto % 40,000.00 million proposed to be issued under the Issue have been rated “CRISIL AA/
Positive” by CRISIL vide its letter dated September 22, 2020 and further revalidated by rating letters
dated October 08, 2020 and December 01, 2020.

4. Risk Factor 71 on page no.38 of the Shelf Prospectus titled “This Shelf Prospectus includes certain

unaudited financial information, which has been subjected to limited review, in relation to our
Company. Reliance on such information should, accordingly, be limited.”
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The Shelf Prospectus and this Tranche II Prospectus include certain unaudited financial information in
relation to our Company, for the quarter ended June 30,2020 and quarter and half year ended
September 30, 2020, in respect of which the Statutory Auditors of our Company have issued their
Limited Review Reports dated August 19, 2020 and November 03, 2020 respectively. As this financial
information has been subject only to limited review as required by regulation 52(2) of SEBI LODR and
as described in Standard on Review Engagements (SRE) 2410, “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity” issued by the Institute of Chartered
Accountants of India, and not to an audit, any reliance by prospective investors on such unaudited
financial information should accordingly, be limited. We have prepared our financial statements in
accordance with Ind AS with effect from April 1, 2018 with comparatives for prior periods. Ind AS
differs in various respects from Indian GAAP. Accordingly, our financial statements for the period
commencing from April 1, 2018 will not be comparable to our historical financial statements.
Accordingly, reliance by prospective investors to the Issue on such unaudited financial information shall
be limited.

CAPITAL STRUCTURE

The list of top ten debenture holders* as on November 20, 2020 is as follows:

Aggregate amount (in I

S. No. Name of holder million)
1 SBI Mutual Fund 13,200.00
2 HDFC Trustee Company Ltd 11,265.00
3 Aditya Birla Sun Life Trustee Private Limited 8,350.00
4 ICICI Prudential Mutual Fund 7,645.00
5 Kotak Mahindra Trustee Co.Ltd 5,834.36
6 State Bank Of India 5,000.00
7 Nippon Life India Trustee Ltd 4,859.72
8 Larsen And Toubro Limited 4,622.50
9 Union Bank of India 2,950.00
10 Axis Mutual Fund Trustee Limited 1,950.00

*on cumulative basis

Debt to equity ratio - Consolidated

The debt to equity ratio prior to this Tranche II Issue is based on a total outstanding debt of ¥ 462,371.74
million and Equity amounting to I 134,993.71 million as on September 30, 2020. The debt equity ratio
post the Tranche II Issue, (assuming subscription of NCDs aggregating to ¥ 10,000.00 million) would be
3.50 times, based on a total outstanding debt of ¥ 472,371.74 million and equity of ¥ 134,993.71 million
as on September 30, 2020.
(in T million)
Particulars Prior to the Tranche Post the Tranche II

11 Issue (as of Issue#
September 30, 2020)

Debt Securities 118,129.26 128,129.26*
Borrowings (other than debt securities) 337,220.80 337,220.80
Deposits 2,595.85 2,595.85
Subordinated Liabilities 4,425.83 4,425.83
Total Debt 462,371.74 472,371.74
Equity

- Equity Share Capital 4,011.72 4,011.72

- Other Equity 130,981.99 130,981.99

134,993.71 134,993.71

Total Equity
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3.

Particulars Prior to the Tranche Post the Tranche

1I Issue (as of Issue#
September 30, 2020)
Debt Equity Ratio (No. of Times)# 3.43 3.50

*The debt-equity ratio post the Tranche II Issue is indicative and is on account of total outstanding debt and
equity as on September 30, 2020 and an assumed inflow of ¥ 10,000.00 million from the Tranche II Issue
as mentioned in this Tranche II Prospectus and does not include contingent and off-balance sheet
liabilities. The actual debt-equity ratio post the Tranche II Issue would depend upon the actual position of
debt and equity on the date of allotment.

* Tranche II Issue amount of 10,000.00 million is classified under Debt Securities.

Debt to equity ratio - Standalone

The debt to equity ratio prior to this Tranche II Issue is based on a total outstanding debt of ¥ 421,571.88
million and equity amounting to ¥ 131,965.62 million as on September 30, 2020. The debt equity ratio post
the Tranche II Issue, (assuming subscription of NCDs aggregating to I 10,000.00 million) would be 3.27
times, based on a total outstanding debt of ¥ 431,571.88 million and equity of ¥ 131,965.62 million as on
September 30, 2020.

Particulars Prior to the Tranche Post the Tranche II Issue#
II Issue
(as of September 30,
2020)
Debt Securities 110,791.42 120,791.42*
Borrowings (other than debt securities) 308,017.03 308,017.03
Subordinated Liabilities 2,763.43 2,763.43
Total Debt 421,571.88 431,571.88
Equity
- Equity Share Capital 4,011.72 4,011.72
- Other Equity 127,953.90 127,953.90
Total Shareholders’ Funds 131,965.62 131,965.62
Debt Equity Ratio (No. of Times)# 3.19 3.27

*The debt-equity ratio post the Tranche II Issue is indicative and is on account of total outstanding debt and
equity as on September 30, 2020 and an assumed inflow of ¥ 10,000.00 million from the Tranche II Issue as
mentioned in this Tranche II Prospectus and does not include contingent and off-balance sheet liabilities. The
actual debt-equity ratio post the Tranche II Issue would depend upon the actual position of debt and equity on
the date of allotment.

* Tranche II Issue amount of ¥ 10,000.00 million is classified under Debt Securities.

For details on the total outstanding debt of our Company, please refer to the section titled “Disclosures on
Existing Financial Indebtedness” beginning on page 40 of this Tranche II Prospectus.

The aggregate number of securities of the Company that have been purchased or sold by the Promoter
Group, Directors of the Company and their relatives within 6 months immediately preceding the date of
this Tranche II Prospectus is as below:

Particulars No. of securities Amount (in
* million)

By Promoter Group- Number of non-convertible
debentures purchased - -

By Promoter Group- Number of non-convertible
debentures Sold - -

By Directors- Number of non-convertible
debentures Purchased - -

By Directors- Number of non-convertible
debentures Sold - -

By Relatives--Number of non-convertible
debentures purchased - -
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Particulars No. of securities Amount (in
* million)
By Relatives--Number of non-convertible
debentures sold 400 0.4

It is clarified that no other Securities including shares of the Company were either purchased or sold by the
Promoter Group, Directors of the Company and their relatives within 6 months immediately preceding the date
of this Tranche II Prospectus.

4. We confirm that no securities of our Subsidiary have been purchased or sold by the Promoter Group,
Directors of the Company and their relatives within 6 months immediately preceding the date of this
Tranche II Prospectus.

. OUR BUSINESS

Our Gold Loan portfolio as of September 30, 2020 comprised approximately 7.62 million loan accounts in
India that we serviced through 4,607 branches across 22 states, the national capital territory of Delhi and six
union territories in India. As of September 30, 2020 we employed 25,987 persons in our operations.

Our branch network has expanded significantly from 373 branches as of March 31, 2005 to 4,607 branches
as of September 30, 2020, comprising 790 branches in northern India, 2,760 branches in southern India, 751
branches in western India and 306 branches in eastern India covering 22 states, the national capital territory
of Delhi and six union territories in India.

. OUR MANAGEMENT

Board of Directors

The general superintendence, direction and management of our affairs and business are vested in our Board
of Directors. We have not appointed any ‘manager’ within the meaning thereof under the provisions of the
Companies Act, 2013.

Under the Articles of Association, we are required to have not less than three Directors and not more than 12

Directors. We currently have 11 Directors on the Board out of which 6 Directors, i.e. more than 50% of the
total strength of Directors are independent directors.

Details relating to Directors

Details of the new director appointed in the Board of Directors since the filing of the Shelf Prospectus and
the Tranche I Prospectus with the ROC, BSE and SEBIL

Name, Nationality Date of Initial Address Other Directorships
Designation, Appointment
Age and DIN

Usha Sunny Indian November 30, Kulangrayil, Paravoor,  Securaplus Safety Private Limited.
Age: 60 years 2020 Alappuzha- 688014

Independent

Director

Director
Identification
Number:
07215012

Profile of Directors
Usha Sunny

Usha Sunny is an experienced banking professional with more than 3 decades of experience in the Banking
Sector .She has worked with Mashreq Bank PSC, Dubai, Standard Chartered Bank, Dubai, Indian Overseas
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Bank and Kerala State Drugs and Pharmaceuticals Limited in diversified roles. She is a member of the
Institute of Cost Accountants of India, New Delhi and also holds Master’s Degree in Commerce from
University of Kerala.

Changes in the Directors of our Company during the last three years:

The changes in the Board of Directors of our Company in the three years preceding the date of this Tranche II
Prospectus are as follows:

Name Designation DIN Date of Date of retirement / Remarks
appointment resignation

Usha Sunny Independent 07215012 November 30,2020 NA Appointment
Director

Pamela Anna Independent 00742735 September 20, 2017 September 30, 2020 Retired

Mathew Director

Pratip Independent 00915201 September 28, 2019 NA Appointment

Chaudhuri Director

Ravindra Independent 01875848 September 28, 2019 NA Appointment

Pisharody Director

Vadakkakara Independent 01493737 September 28, 2019 NA Appointment

Antony Director

George

John K Paul Independent 00016513 September 29, 2016 September 28, 2019 Retired
Director

George Independent 00253754 September 29, 2016 September 28, 2019 Retired

Joseph Director

K George Independent 00951332 September 27, 2013 June 30, 2019 Death

John Director

Pratip Independent 00915201 September 20, 2017 March 09, 2018 Resignation

Chaudhuri Director

Other understandings and confirmations

Our Directors have confirmed that they have not been identified as wilful defaulters by the RBI or ECGC or any
other governmental authority.

Interest of the Directors

All our Directors, including Independent Directors, may be deemed to be interested to the extent of fees, if
any, payable to them for attending meetings of the Board or a committee thereof, to the extent of other
remuneration and reimbursement of expenses payable to them pursuant to our Articles of Association. In
addition, save for our Independent Directors, our Directors would be deemed to be interested to the extent of
interest receivable on loans advanced by the Directors, rent received from the Company for lease of
immovable properties owned by Directors, rent received from the Company for lease of immovable
properties owned by partnership firms in which Directors are partners and to the extent of remuneration paid
to them for services rendered as officers of the Company.

Our Directors may also be deemed to be interested to the extent of Equity Shares, if any, held by them and
also to the extent of any dividend payable to them and other distributions in respect of the said Equity Shares.
Our Directors, excluding Independent Directors, may also be regarded as interested in the Equity Shares, if
any, held by the companies, firms and trusts, in which they are interested as directors, members, partners or
trustees and promoters.

Our Directors may also deemed to be interested to the extent of investments made in the secured/unsecured
non-convertible debentures issued by the Company and also to the extent of any interest payable on such
debentures.

Some of our Directors may be deemed to be interested to the extent of consideration received/paid or any
loans or advances provided to any body corporate, including companies, firms, and trusts, in which they are
interested as directors, members, partners or trustees. For details, refer to Annexure A titled “Financial
Information” beginning on page A-1 of the Shelf Prospectus.

Except as disclosed hereinabove and the section titled “Risk Factors” on page 11 of the Shelf Prospectus, and
the section titled “Risk Factors” on page 52 of this Tranche II Prospectus, the Directors do not have an
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interest in any venture that is involved in any activities similar to those conducted by the Company.

Except as stated in Annexure A titled “Financial Information” beginning on page A-1 of the Shelf
Prospectus, and to the extent of compensation and commission if any, and their shareholding in the Company,
our Directors do not have any other interest in our business.

Our Directors have no interest in any immoveable property acquired or proposed to be acquired by the
Company in the preceding two years of filing the Shelf Prospectus with the Designated Stock Exchange nor
do they have any interest in any transaction regarding the acquisition of land, construction of buildings and
supply of machinery, etc. with respect to the Company. No benefit/interest will accrue to our
Promoters/Directors out of the objects of the issue. Further, our Directors have no interest in the promotion of
the Company.

M.G. George Muthoot, George Thomas Muthoot, George Jacob Muthoot and George Alexander Muthoot, are
our Promoters as well as Non-Independent, Executive Directors.

HISTORY AND MAIN OBJECTS

The disclosure in relation to “Potential Acquisition by the Company” appearing under the section titled
“Potential acquisition by the Company” on page 121 of the Shelf Prospectus stands deleted.

Amalgamation, acquisition, re-organisation or reconstruction undertaken by the Company in the last
one year

The Company has not undertaken any amalgamation, acquisition, re-organisation or reconstruction activities
in the last one year preceding the date of this Tranche II Prospectus.

Further Investments in Subsidiaries

The Company has not made any further investments in subsidiaries in the last one year preceeding the date
of this Tranche II Prospectus

PENDING PROCEEDINGS AND STATUTORY DEFAULTS

Litigations against the Company

Civil cases

1.

Paragraph 1 under civil cases on page no.204 of the Shelf Prospectus shall stand replaced as follows:

Selvin Jayakumar, the owner of the branch located at Munnar, Kerala had filed a Rent Control Original
Petition (“RCOP”) seeking eviction of the Company from his premises and recovery damages. Company
thereafter vacated the premises. Subsequently, the Company filed a suit for recovery of the rent advance
from the landlord. Mr. Selvin Jayakumar set ex-party in this suit. Due to Covid 19 pandemic court is not
functioning. Hence this case is adjourned to January 11, 2021 and listed for Pre-trial steps.

Paragraph 3 under civil cases on page no.204 of the Shelf Prospectus shall stand replaced as follows:

V. Karthik, the plaintiff has filed a suit (O.S. No. 10 of 2011) before the District Court, Trichy, against G.
Vijayakumar, S. Ganeshan, and fifty nine others, including the Company. The suit relates to the schedule
property in which the Company is a tenant. The plaintiff has alleged that he is entitled to half of the
schedule property and has sought a decree of partition against G. Vijayakumar and S Ganeshan and a
mandatory injunction against the other defendants directing them to pay rent to the plaintiff in respect of his
share of the schedule property. The Company has filed an IA to set aside the ex parte order and the same
has been allowed. The case has been listed to January 05, 2021 for Evidence.

Page | 57



Paragraph 8 under civil cases on page no.205 of the Shelf Prospectus shall stand replaced as follows:

Company has filed OS 90/2011 against Kancharla Venkata Murali Krishna for recovery of money along
with an IA to attach the property. Suit is decreed in favour of the Company and filed E P 98/2015 to execute
the decree. Meanwhile a third party named K.V.D. Umamaheswara Rao filed an E A in above mentioned E
P against the Company and Kancharla Venkata Murali Krishna, before the court of the Hon'ble IT Additional
District Judge at Guntur in O.S. No. 90 of 2011, to set aside the attachment orders passed by the District
Judge, Guntur on April 19, 2013 against certain scheduled property. The Company has filed counter. The
matter has been adjourned to December 18, 2020 for hearing.

Litigations filed by our Company

1.

Paragraph 4 under Litigations filed by our Company on page no.211 of the Shelf Prospectus shall
stand replaced as follows:

The Company filed civil suit O.S. 6758/2013 on September 16, 2013 against Paranjyothi Pradeep Kumar
and Nagarathamma seeking that the court direct Pradeep Kumar to pay the Company a total sum of
INR 5,444,256 in respect of certain loan accounts along with future interest at the rate of 33% per annum
from the date of the suit till the date of realization and that the court pass an order of attachment, attaching
the suit scheduled property and order to sell the same in public auction to realize the suit claim. The suit
was decreed in favor of the Company on August 10, 2015. The property of Nagarathamma was attached
against her liability. E P 1007/2015 is filed but J D has filed an IA 810/2014 to set aside the decree and re-
open the suit. Court directed the J D to deposit 1/4th of the decree amount before the court and J D has
deposited the amount before trial court. Hence the suit is re-opened and the defendants filed Written
Statement. The suit is posted to 11/12/2020 and EP 1007/2015 is stayed and posted to December 16, 2020
for return of summons.

Paragraph S under Litigations filed by our Company on page no.211 of the Shelf Prospectus shall
stand replaced as follows:

The Company filed a civil suit bearing O.S. No. 07/2012 against a former employee of the Company
alleging misappropriation of funds stored at a certain branch of the Company. The Company sought a
decree against both the defendants for recovery of INR 1,130,178. Evidence took place and argument also
over in this case. At that time defendants filed an IA to allow them to amend their written statement. The IA
was allowed by the court. Amendment carried out. Court framed Addl Issues. Now the matter is posted to
January 06, 2021 for orders.

Paragraph 7 under Litigations filed by our Company on page no.211 and page no. 212 of the Shelf
Prospectus shall stand replaced as follows:

The enquiry officer / CSR, K.V. Chakravarti, issued a notice dated December 16, 2014 stating that he had
been appointed to enquire into certain fraudulent activities pertaining to jewels pledged for loans in the
K746 OK Chettipalayam Primary Agricultural Co-operative Credit Society, which were allegedly removed
and re-pledged at the branches of the Company for availing loans. The Company filed a writ petition before
the High Court of Madras seeking directions to stay the operations initiated through the issue of the notice
dated December 16, 2014. Pursuant to an order passed in CMP No. 3129 of 2014 dated December 22, 2014,
the Company handed over the jewels pledged with them. The gold is thereby seized by the registrar of Co-
operative Society. Subsequently the Company lodged a complaint with the Coimbatore police seeking
appropriate action to be taken against the President and the Secretary of the said society for misusing their
official position and removing the jewels seized from the Company. The Company also filed CMP
No. 2348 of 2015 seeking interim custody of the jewels. The Company sought that the court pass an order
directing the respondents to produce the quantity and the details of the persons and members to whom they
had handed over the jewels seized from the Company. The respondents filed a counterstatement claiming
that they should not be required to disclose any details as the Company was not the owner of the said jewels.
Regardless, they claimed that the Company had already received information regarding the jewels and the
borrowers. It was also claimed that the Company had violated the KYC requirements prescribed by the
Reserve Bank of India and required to be followed in relation to issuance of loans. The matter was posted to
February 02, 2018 for orders. The Company filed civil suits along with IA for ABJ against 8 customers
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including President and Secretary of Co-operative Society and attached their properties. All 8 civil cases are
posted for framing of issues. The Company also filed a petition under section 200 of the Code of Criminal
Procedure, 1973 to instruct the police to take cognizance against the President and Secretary of the co-
operative society under section 420 of the Indian Penal Code, 1860 on vicarious liability. The court rejected
the petition on default. Both CMP 2448/2017 under section 451 of the Code of Criminal Procedure, 1973
(for the interim custody of the seized gold) and the petition under section 200 of the Code of Criminal
Procedure, 1973, are dismissed. The Civil suits i.e (0.S386/16 posted to January 4th 2021 for trial,
0.5387/16 posted to January 4th 2021 for trial, 0.S1025/16 posted to December 16™ 2020 for trial,
0.51026/16 dismissed and I.A. 5650/20 has been filed for restoration of the case, 0.S1028/16 posted to
December 21st 2020 for trial, O.S1089/16 posted to January 21, 2021 for trial, O.S1356/16 posted to
December 18" 2020 for enquiry and 0.S341/16 posted to January 06, 2021 for filing of written statement).

Paragraph 8 under Litigations filed by our Company on page no.212 of the Shelf Prospectus shall
stand replaced as follows:

The Company filed a cheating case bearing Cr. No 570/2014 against Dhanavan, post which the respondent
obtained bail from the jurisdictional High Court. The Company thereafter filed a civil suit at the
Mananthavady Sub Court in O.S. No. 21/2014 to attach Dhanavan's property, including the bank account
maintained by him with Federal bank, Nedumbasserry Branch. In O.S. No. 21/2014 the issues were framed,
the balance court fee paid. Due to Covid 19 the matter (O.S No.21/2014) is adjourned to 22/01/2021. Police
has filed charge sheet in Cr. No. 570/2014 and the case is numbered as.CC. No. 436/18. The CC 436/2018 is
posted to December 28, 2020.

Paragraph 9 under Litigations filed by our Company on page no.212 of the Shelf Prospectus shall
stand replaced as follows:

The Company has filed a plaint in the civil suit bearing O.S. No. 163/2013 against G. Sundaresan for
recovery of INR 2,530,542. The case was decreed ex-parte. The defendant however fraudulently
transferred his property to his wife. The Company subsequently filed an execution petition bearing EP
No. 42/2016. The matter has been posted to January 25, 2021 for further proceedings.

Paragraph 11 under Litigations filed by our Company on page no.212 of the Shelf Prospectus shall
stand replaced as follows:

The Company filed a civil case bearing O.S. No. 12/12 against P.S. Ratna Deep, a former branch manager of
the Company working at the Jangareddygudem branch. The suit for recovery was filed by the Company for
recovery of a sum of INR 3,612,354 which was misappropriated by the defendant. The case was dismissed
by the court. The Company has filed an appeal before the High Court at Hyderabad and this was admitted
by the court as AS. No. 1110/2016. The appeal has been posted for hearing. Separately, the police filed
charge sheets as CC 545/2016 & CC 566/2016 and the court has issued summons to the accused to be
present before the court. The petition filed by the Company under section 451 of the Code of Criminal
Procedure, 1973 is also pending. CC 545/2016 and CC 566/2016 are re numbered as CC 680/16 and
CC 681/16. Due to current situation of Covid-19 pandemic, the matters are adjourned to December 20
2020 for hearing.

Paragraph 13 under Litigations filed by our Company on page no.212 and 213 of the Shelf Prospectus
shall stand replaced as follows:

The Company filed CC 872/11 under section 138 of the Negotiable Instruments Act, 1881. This was
dismissed by the court due to the demise of the accused. Separately, O.S. No. 90/2011 filed by the
Company was decreed in its favor, as described above in paragraph 8 of 'Civil Cases' under 'Litigations
against the Company'. The Company therefore filed an execution petition bearing EP No. 98/2015 and the
case was posted to September 25, 2020 for hearing.. Further, the police have filed a charge sheet in the
criminal case bearing Cr No. 108/2011 as CC 191/16 (re-numbered as CC377/2017) and the case has been
transferred to the 3rd Metropolitan Magistrate’s Court and it is posted to December 29th 2020 . A7 & A8 of
CC 191/2016 has filed a petition bearing number Cr.IP 9362/2017 before High Court to quash the charges
levelled against them. We have filed a counter against this petition before High Court. Due to current
situation of Covid-19 pandemic, the matter is pending.
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10.

11.

Paragraph 15 under Litigations filed by our Company on page no.213 of the Shelf Prospectus shall
stand replaced as follows:

Company initiated Arbitration proceedings i.e. Arc 52/2018 against a customer named Shabnam Hajirra to
recover the loss i.e. 43.66 lakhs due to Police seizure. Award is passed by the Arbitrator in favor of
Company. Company has filed E P 25002/2020 to execute the award. This case is posted to January 4" 2021
for notice.

Paragraph 16 under Litigations filed by our Company on page no.213 of the Shelf Prospectus shall
stand replaced as follows:

Company initiated Arbitration proceedings i.e. Arc 53/2018 against a customer named Shri Harsha
Yamanappa Tharihal to recover the loss i.e. 36 lakhs due to Police seizure. Award is passed by the Arbitrator
in favor of Company. Company has filed E P 2103/2019 to execute the award. This case is posted to January
22" 2021 for further steps.

Paragraph 17 under Litigations filed by our Company on page no.213 of the Shelf Prospectus shall
stand replaced as follows:

Company initiated Arbitration proceedings i.e. Arc 11/2019, Arc 12/2019 & 13/2019 against customer
named Saritha Krishna and Pattabhiram Singh to recover the loss i. e 64.67 lakhs due to the pledge of
Spurious ornaments. Award is passed by the Arbitrator in favor of Company. Company has filed E P to
execute the award. The E.P No.1444/2020 in Arc11/2019, E.P No.1445/2020 in Arc.12/2019 and E.P
No.1446/2020 in Arc.13/2019 are posted to January 16, 2021 for Evidence.

Paragraph 18 under Litigations filed by our Company on page no.213 of the Shelf Prospectus shall
stand replaced as follows:

Company has filed civil suit i.e. OS 60/2020 along with an IA 88/2020 for interim attachment for recovery
against one customer named Kalaiselvam to recover the loss i.e 18.7 lakhs due to Police Seizure. Case
posted to 18/01/2021 for written statement.

OTHER MATTERS

1. New charges created

Details of charges created on the assets of the Company post September 30, 2020 are as under:

S. No. Type

Assets on which charge created Amount
(Rs. In
Millions)

Charge Date of creation of
holder charge

HDFC  Bank Current assets, book debts, loans,
Bank loan .. November 17,2020 advances and receivables including  3,000.00
Limited .
gold loan receivables
Secured rated non- IDBI Current assets, book debts, loans,

convertible Trusteeship November 05.2020 advances and receivables including 20.000.00

debentures-  Series  Services gold loan receivables
XXIII Limited
2. Share Purchase Agreement dated November 22, 2019

The Company had executed a share purchase agreement dated November 22, 2019 with IDBI
Bank Limited, IDBI Capital Markets & Securities Limited, IDBI Asset Management Limited
and IDBI MF Trustee Company Limited in relation to a proposal for acquisition by the
Company of: (a) the entire equity share capital of IDBI Asset Management Limited, currently
held by IDBI Bank Limited, its nominees and IDBI Capital Markets & Securities Limited; and
(b) the entire equity share capital of IDBI MF Trustee Company Limited held by IDBI Bank
Limited and its nominees for aggregate consideration of INR 2,150,000,000. Consequent upon
non-receipt of relevant regulatory approvals, the transaction could not be completed and the
share purchase agreement dated November 22, 2019 stands terminated on the long stop date
(i.e November 30, 2020).
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Imposition of monetary penalty by RBI

The Reserve Bank of India by order dated November 19, 2020 has imposed a monetary
penalty of ¥ 1 million on the Company, for non-compliance with directions issued by the RBI
on maintenance of Loan to Value ratio in gold loans and on obtaining copy of PAN card of the
borrower while granting gold loans in excess of X 0.50 million. Company has duly remitted
the monetary penalty imposed by RBIL.

Unaudited financial results

The unaudited limited reviewed financial results of the Company for the quarter and half year
ended September 30, 2020 was approved and published by the Board of Directors at their
meeting held on November 03, 2020.

Other confirmations
Interest of our Promoters in property, land and construction

Except as stated in Annexure A titled “Financial Information” at page A-1 of the Shelf Prospectus,
our Promoters do not have any interest in any property acquired by our Company within two years
preceding the date of filing of this Tranche II Prospectus or any property proposed to be acquired by
our Company or in any transaction with respect to the acquisition of land, construction of building or
supply of machinery.

Payment of benefits to our Promoters during the last two years

Except as stated in the section titled “Our Promoters” and Annexure A titled “Financial
Information” page A-1 of the Shelf Prospectus, respectively, no amounts or benefits has been
paid or given or intended to be paid or given to our Promoters within the two years preceding
the date of filing of this Tranche II Prospectus. As on the date of this Tranche II Prospectus,
except as stated in the section titled “Our Management” at page 125 of the Shelf Prospectus,
there is no bonus or profit sharing plan for our Promoters.

Issue of equity shares for consideration other than cash

The Company has not issued any equity shares for consideration other than cash in the two
financial years immediately preceding the date of this Tranche II Prospectus.
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SECTION III: ISSUE RELATED INFORMATION

TERMS OF THE ISSUE
Authority for the Issue

At the meeting of the Board of Directors of our Company, held on February 14, 2020, the Directors approved the
issuance to the public of secured redeemable non-convertible debentures of face value ¥ 1,000 each and
unsecured redeemable non-convertible debentures of face value of ¥ 1,000 each, aggregating up to ¥ 60,000
million.

The issue of Secured NCDs of face value of ¥ 1,000.00 each for an amount upto ¥ 40,000 million (“Shelf
Limit”) in one or more tranches, hereinafter called the “Issue” is approved by NCD Committee meeting dated
September 30, 2020.

The present Tranche II Issue through this Tranche II Prospectus of Secured NCDs with a Base Issue size of
¥ 1,000 million, with an option to retain oversubscription up to an amount of ¥ 9,000 million, aggregating up to
¥ 10,000 million, was approved by the NCD Committee at its meeting dated December 07, 2020.

Further, the present borrowing is within the borrowing limits under Section 180(1)(c) of the Companies
Act, 2013 duly approved by the shareholders’ vide their resolution dated September 30, 2020.

Principal terms and conditions of this Tranche II Issue

The NCDs being offered as part of the Tranche II Issue are subject to the provisions of the SEBI Debt Regulations and
the relevant provisions of the Companies Act, 2013, as on the date of this Tranche II Prospectus, our Memorandum and
Articles of Association, the terms of this Tranche II Prospectus, the Shelf Prospectus, the terms and conditions of the
Debenture Trustee Agreement and the Debenture Trust Deed, other applicable statutory and/or regulatory requirements
including those issued from time to time by SEBI/ the Gol/ Stock Exchanges/ RBI, and/or other statutory/regulatory
authorities relating to the offer, issue and listing of securities and any other documents that may be executed in
connection with the NCDs.

Ranking of the Secured NCDs

The Secured NCDs would constitute secured obligations of ours and shall rank pari passu inter se, and subject to any
obligations under applicable statutory and/or regulatory requirements, shall also, with regard to the amount invested, be
secured by way of a first pari passu charge on current assets, book debts, loans and advances, and receivables including
gold loan receivables, both present and future. The Secured NCDs proposed to be issued under the Tranche II Issue and
all earlier issues of debentures outstanding in the books of our Company having corresponding assets as security, shall
rank pari passu without preference of one over the other except that priority for payment shall be as per applicable date
of redemption. The Company is required to obtain permissions / consents from the prior creditors in favour of the
debenture trustee for creation of such pari passu charge. The Company had applied to the prior creditors for such
permissions / consents and has obtained all permissions / consents from such creditors thereby enabling it to
undertake the Issue.

Investment in relation to maturing debentures

Section 71 of the Companies Act, 2013, read with Rule 18 made under Chapter IV of the Companies Act, 2013,
requires that any listed company that intends to issue debentures to the public must, on or before the 30® day of
April of each year, in respect of such publicly issued debentures, invest an amount not less than 15% of the
amount of the debentures maturing during the financial year which is ending on the 31* day of March of the next
year, in any one or more of the following methods: (a) in deposits with any scheduled bank, free from any charge
or lien; (b)in unencumbered securities of the Central Government or any State Government; (c)in
unencumbered securities mentioned under section 20 of the Indian Trusts Act, 1882; or (d) in unencumbered
bonds issued by any other company which is notified under sub-clause (f) of section 20 of the Indian Trusts
Act, 1882. Such invested amount shall not be used for any purpose other than for redemption for debentures
maturing during the financial year which is ending on the 31* day of March of the next year. Further, the
invested amount shall not, at any time, fall below 15% of the amount of the debentures maturing in such
financial year.
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Face Value

The face value of each of the Secured NCDs shall be ¥ 1,000.00.

NCD Holder not a shareholder

The NCD Holders will not be entitled to any of the rights and privileges available to the equity and/or preference
shareholders of our Company, except to the extent as may be prescribed under the Companies Act, 2013, the SEBI
LODR Regulations and any other applicable law.

Rights of the Secured NCD Holders

Some of the significant rights available to the Secured NCD Holders are as follows:

1.

The Secured NCDs shall not, except as provided in the Companies Act, 2013 to the extent applicable as on the
date of this Tranche II Prospectus, confer upon the Secured NCD Holders thereof any rights or privileges
available to our members including the right to receive notices, or to attend and/or vote, at our general meeting.
However, if any resolution affecting the rights attached to the Secured NCDs is to be placed before the
members, the said resolution will first be placed before the concerned registered Secured NCD Holders for
their consideration. In terms of section 136 of the Companies Act, the Secured NCD Holders shall be entitled
to inspect a copy of the balance sheet and copy of trust deed at the registered office of the Company during
business hours.

Subject to applicable statutory/ regulatory requirements, including requirements of the RBI, the rights,
privileges and conditions attached to the Secured NCDs may be varied, modified and/or abrogated with the
consent in writing of the holders of at least three-fourths of the outstanding amount of the Secured NCDs or
with the sanction of a special resolution passed at a meeting of the concerned Secured NCD Holders, provided
that nothing in such consent or resolution shall be operative against us, where such consent or resolution
modifies or varies the terms and conditions governing the Secured NCDs, if the same are not acceptable to us.

In case of Secured NCDs held in (i) dematerialised form, the person for the time being appearing in the
register of beneficial owners of the Depository; and (ii) physical form, the registered Secured NCD
Holders or in case of joint-holders, the one whose name stands first in the register of debenture holders
shall be entitled to vote in respect of such Secured NCDs, either in person or by proxy, at any meeting of the
concerned Secured NCD Holders and every such Secured NCD Holder shall be entitled to one vote on a show
of hands and on a poll, his/her voting rights on every resolution placed before such meeting of the Secured
NCD Holders shall be in proportion to the outstanding nominal value of Secured NCDs held by him/her.

The Secured NCDs are subject to the provisions of the SEBI Debt Regulations, applicable provisions of the
Companies Act, 2013, our Memorandum and Articles of Association, the terms of this Tranche II Prospectus,
the Shelf Prospectus, the terms and conditions of the Debenture Trust Deed, requirements of RBI, other
applicable statutory and/or regulatory requirements relating to the issue and listing of securities and any other
documents that may be executed in connection with the Secured NCDs.

For Secured NCDs in physical form, a register of debenture holders will be maintained in accordance with
Section 88 of the Companies Act, 2013 and all interest and principal sums becoming due and payable in
respect of the Secured NCDs will be paid to the registered holder thereof for the time being or in the case of
joint-holders, to the person whose name stands first in the register of debenture holders as on the Record Date.
For Secured NCDs in dematerialized form, all interest and principal sums becoming due and payable in respect
of the Secured NCDs will be paid to the person for the time being appearing in the register of beneficial
owners of the Depository. In terms of Section 88(3) of the Companies Act, 2013, the register of
beneficial owners maintained by a Depository for any Secured NCDs in dematerialized form under
Section 11 of the Depositories Act shall be deemed to be a register of debenture holders for this
purpose. The same shall be maintained at the Registered Office of the Issuer under Section 94 of the
Companies Act, 2013 unless the same has been moved to another location after obtaining the consent of
the NCD holders as given thereunder.

Subject to compliance with RBI requirements, Secured NCDs can be rolled over only with the consent of the
Secured NCD Holders of at least 75% of the outstanding amount of the Secured NCDs after providing 15 days
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prior notice for such roll over and in accordance with the SEBI Debt Regulations. Our Company shall redeem
the debt securities of all the debt securities holders, who have not given their positive consent to the roll-over.

The aforementioned rights of the Secured NCD Holders are merely indicative. The final rights of the Secured NCD
Holders will be as per the terms of this Tranche II Prospectus, the Shelf Prospectus and the Debenture Trust Deed.

Minimum Subscription

In terms of the SEBI Debt Regulations, for an issuer undertaking a public issue of debt securities the minimum
subscription for public issue of debt securities shall be 75% of the Base Issue, i.e., INR 750 Million. If our
Company does not receive the minimum subscription of 75% of the Base Issue within the prescribed timelines
under Companies Act and any rules thereto, the entire subscription amount shall be refunded to the Applicants
within the timelines prescribed under Applicable Law. In the event, there is a delay, by our Company in making
the aforesaid refund within the prescribed time limit, our Company will pay interest at the rate of 15% per annum
for the delayed period.

Under Section 39(3) of the Companies Act, 2013 read with Rule 11(2) of the Companies (Prospectus and
Allotment of Securities) Rules, 2014 if the stated minimum subscription amount is not received within the
specified period, the application money received is to be credited only to the bank account from which the
subscription was remitted. To the extent possible, where the required information for making such refunds is
available with our Company and/or Registrar, refunds will be made to the account prescribed. However, where
our Company and/or Registrar does not have the necessary information for making such refunds, our Company
and/or Registrar will follow the guidelines prescribed by SEBI in this regard including its circular (bearing
CIR/IMD/DF-1/20/2012) dated July 27, 2012.

Market Lot and Trading Lot

The NCDs shall be allotted only in dematerialized form. As per the SEBI Debt Regulations, the trading of the NCDs
shall be in dematerialised form only. Since trading of the NCDs is in dematerialised form, the tradable lot is one NCD.

Please note that the NCDs shall cease to trade from the Record Date (for payment of the principal amount
and the applicable interest for such NCDs) prior to redemption of the NCDs.

Allotment in the Tranche II Issue will be in electronic form in multiples of one NCD. For details of Allotment see the
section titled “Issue Procedure” at page 88 of this Tranche II Prospectus.

Nomination facility to NCD Holders

In accordance with Section 72 of the Companies Act, 2013, the sole NCD Holder or first NCD Holder, along with other
joint NCD Holders (being individual(s)) may nominate any one person (being an individual) who, in the event of death
of the sole holder or all the joint-holders, as the case may be, shall become entitled to the NCDs. A person, being a
nominee, becoming entitled to the NCDs by reason of the death of the NCD Holder(s), shall be entitled to the same
rights to which he would be entitled if he were the registered holder of the NCD. Where the nominee is a minor, the
NCD Holder(s) may make a nomination to appoint, in the prescribed manner, any person to become entitled to the
NCDs, in the event of the NCD Holder's death, during the minority of the nominee. A nomination shall stand rescinded
upon sale of the NCDs by the person nominating. A buyer will be entitled to make a fresh nomination in the manner
prescribed. When the NCDs are held by two or more persons, the nominee shall become entitled to receive the amount
only on the demise of all such NCD Holders. Fresh nominations can be made only in the prescribed form available on
request at our Registered/ Corporate Office, at such other addresses as may be notified by us, or at the office of the
Registrar to the Issue or the transfer agent..

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

In accordance with the Section 72 read with Rules under Chapter IV of Companies Act, 2013, any person who becomes

a nominee by virtue of the above said Section, shall upon the production of such evidence as may be required by our
Board, elect either:
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(a) To register himself or herself as the holder of the NCDs; or
(b) To make such transfer of the NCDs, as the deceased holder could have done.

NCD Holders who are holding NCDs in dematerialised form need not make a separate nomination with our Company.
Nominations registered with the respective Depository Participant of the NCD Holder will prevail. If the NCD Holders
require to changing their nominations, they are requested to inform their respective Depository Participant.

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

A person, being a nominee, becoming entitled to Secured NCDs by reason of the death of the Secured NCD Holder shall
be entitled to the same interests and other advantages to which he would have been entitled to if he were the registered
Secured NCD Holder except that he shall not, before being registered as a Secured NCD Holder in respect of such
Secured NCDs, be entitled in respect of these Secured NCDs to exercise any right conferred by subscription to the same
in relation to meetings of the Secured NCD Holders convened by the Company. Provided that the Board may, at any
time, give notice requiring any such person to elect either to be registered himself or to transfer the Secured NCDs, and
if the notice is not complied with within ninety days, the Board may thereafter withhold payment of interests, bonuses or
other moneys payable in respect of the said Secured NCDs, until the requirements of the notice have been complied
with.

A nomination may be cancelled or varied by nominating any other person in place of the present nominee, by the
Secured NCD Holder who has made the nomination, by giving a notice of such cancellation or variation in the
prescribed manner as per applicable laws. The cancellation or variation shall take effect from the date on which the
notice of such variation or cancellation is received.

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

Succession

Where NCDs are held in joint names and one of the joint NCD Holder dies, the survivor(s) will be recognized as the
NCD Holder(s). It will be sufficient for our Company to delete the name of the deceased NCD Holder after obtaining
satisfactory evidence of his death. Provided, a third person may call on our Company to register his name as successor of
the deceased NCD Holder after obtaining evidence such as probate of a will for the purpose of proving his title to the
NCDs. In the event of demise of the sole or first holder of the NCDs, our Company will recognise the executors or
administrator of the deceased NCD Holders, or the holder of the succession certificate or other legal representative as
having title to the NCDs only if such executor or administrator obtains and produces probate or letter of administration
or is the holder of the succession certificate or other legal representation, as the case may be, from an appropriate court in
India. Our Directors, the Board, any committee of the Board or any other person authorised by the Board in their
absolute discretion may, in any case, dispense with production of probate or letter of administration or succession
certificate or other legal representation. In case of death of NCD Holders who are holding NCDs in dematerialised
form, third person is not required to approach the Company to register his name as successor of the deceased NCD
holder. He shall approach the respective Depository Participant of the NCD Holder for this purpose and submit
necessary documents as required by the Depository Participant. Where a non-resident Indian becomes entitled to the
NCDs by way of succession, the following steps have to be complied with:

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

2. Proof that the non-resident Indian is an Indian national or is of Indian origin.

3. Such holding by a non-resident Indian will be on a non-repatriation basis.
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Jurisdiction

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

Tranche II Issue programme

TRANCHE II ISSUE OPENS ON December 11, 2020
TRANCHE II ISSUE CLOSES ON January 05, 2021

The subscription list shall remain open for subscription on Working Days from 10 A.M. to 5 P.M., during the
period indicated in this Tranche II Prospectus, except that the Tranche II Issue may close on such earlier date or
extended date as may be decided by the Board or the NCD Committee. In the event of such an early closure of
or extension of subscription list of the Issue, our Company shall ensure that notice of such early closure or
extension is given to the prospective investors through an advertisement in a national daily newspaper with wide
circulation on or before such earlier date or extended date of closure.

Application Forms for the Issue will be accepted only from 10:00 a.m. till 5.00 p.m. (Indian Standard Time) or
such extended time as may be permitted by BSE, on Working Days during the Issue Period. On the Issue Closing
Date, Application Forms will be accepted only between 10:00 a.m. to 3.00 p.m. (Indian Standard Time) and
uploaded until 5.00 p.m. (Indian Standard Time) or such extended time as may be permitted by BSE.

Due to limitation of time available for uploading the Applications on the electronic platform of the Stock
Exchange on the Tranche II Issue Closing Date, Applicants are advised to submit their Application Forms one
day prior to the Tranche II Issue Closing Date and, not later than 3.00 p.m. (Indian Standard Time) on the
Tranche II Issue Closing Date. Applicants are cautioned that in the event a large number of Applications are
received on the Tranche II Issue Closing Date, there may be some Applications which are not uploaded due to
lack of sufficient time to upload. Such Applications that cannot be uploaded will not be considered for allocation
under the Tranche II Issue. Application Forms will only be accepted on Working Days during the Tranche II
Issue Period. Neither our Company, nor the Members of the Syndicate are liable for any failure in uploading the
Applications due to failure in any software/ hardware systems or otherwise. As per the SEBI circular dated
October 29, 2013, the allotment in the Tranche II Issue should be made on the basis of date of upload of each
application into the electronic book of the Stock Exchange. However, on the date of oversubscription, the
allotments should be made to the applicants on proportionate basis.

Restriction on transfer of NCDs
There are currently no restrictions on transfers and transmission of NCDs and on their consolidation/ splitting
except as may be required under applicable statutory and/or regulatory requirements including any RBI

requirements and/or as provided in our Articles of Association. Please see the section titled “Summary of the Key
Provisions of the Articles of Association” at page 254 of this Shelf Prospectus.
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ISSUE STRUCTURE

Public issue by our Company of Secured NCDs of face value of I 1,000.00 each, for an amount up to ¥ 40,000.00
million (“Shelf Limit”). The Tranche II Issue is with a Base Issue size of ¥ 1,000 million with an option to retain
oversubscription upto an amount of I 9,000 million, aggregating up to I 10,000 million (“Tranche II Issue Limit”)

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

Particulars Terms and Conditions
Minimum Application Size % 10,000
Mode of allotment Compulsorily in dematerialised form.
Terms of Payment Full amount on application
Trading Lot 1 (one) NCD
Who can apply

Category I

Public financial institutions, statutory corporations, commercial banks, co-operative
banks and RRBs and multilateral and bilateral development financial institutions
which are authorised to invest in the NCDs;

Provident funds, pension funds, with a minimum corpus of Rs25 crores
superannuation funds and gratuity funds, which are authorised to invest in the
NCDs;

Alternative Investment Funds, subject to investment conditions applicable to them
under the Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012;

Resident Venture Capital Funds registered with SEBI;

Insurance Companies registered with IRDA;

State industrial development corporations;

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

Insurance funds set up and managed by the Department of Posts, the Union of
India;

Systemically Important Non- Banking Financial Company, a nonbanking
financial company registered with the Reserve Bank of India and having a net-
worth of more than five hundred crore rupees as per the last audited financial
statements

National Investment Fund set up by resolution no. F. No. 2/3/2005 —DDII dated
November 23,2005 of the Government of India published in the Gazette of India;
and

Mutual Funds registered with SEBI.

Category I1

Companies; bodies corporate and societies registered under the applicable laws in
India and authorised to invest in the NCDs;

Public/private charitable/religious trusts which are authorised to invest in the NCDs;
Scientific and/or industrial research organisations, which are authorised to invest in
the NCDs;

Partnership firms in the name of the partners;

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

Association of Persons; and

Any other incorporated and/ or unincorporated body of persons.

Category I11

High Net-worth Individual Investors ("HNIs") - Resident Indian individuals or
Hindu Undivided Families through the Karta applying for an amount aggregating to
above INR 1,000,000 across all options of NCDs in the Issue

Category IV

Retail Individual Investors - Resident Indian individuals or Hindu Undivided
Families through the Karta applying for an amount aggregating up to and including
INR 1,000,000 across all options of NCDs in the Issue

In terms of Regulation 4(2)(d) of the SEBI Debt Regulations, the Company will make public issue of NCDs in the dematerialised form.
However, in terms of Section 8 (1) of the Depositories Act, the Company, at the request of the Applicants who wish to hold the NCDs post
allotment in physical form, will fulfill such request through the process of rematerialisation.
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Participation by any of the above-mentioned investor classes in this Tranche II Issue will be subject to applicable
statutory and/or regulatory requirements. Applicants are advised to ensure that Applications made by them do
not exceed the investment limits or maximum number of Secured NCDs that can be held by them under
applicable statutory and/or regulatory provisions.

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

For further details, please see “Issue Procedure” on page 88 of this Tranche II Prospectus.

TERMS AND CONDITIONS IN CONNECTION WITH THE NCDs

Common Terms of NCDs

Issuer Muthoot Finance Limited

Lead Managers Edelweiss Financial Services Limited, JM Financial Limited, Equirus Capital Private Limited and A. K. Capital
Services Limited.

Debenture Trustee IDBI Trusteeship Services Limited

Registrar to the Issue  Link Intime India Private Limited
Type and nature of Secured, redeemable non-convertible debentures of face value ¥ 1,000 each

instrument

Base Issue ¥ 1,000 million

Option to retain I 9,000million.

Oversubscription

Amount

Tranche II Issue Size < 10,000 million

Shelf Limit ¥ 40,000 million

Face Value (in ¥ / < 1,000

NCD)

Issue Price (in ¥ / 31,000

NCD)

Minimum application I 10,000 (10 NCDs) (for all options of NCDs, namely Option I, Option II, Option III, Option IV, Option V and
Option VI).

In multiples of % 1,000.00 (1 NCD)

Seniority Senior (to clarify, the claims of the Secured NCD Holders shall be superior to the claims of any unsecured
creditors, subject to applicable statutory and/or regulatory requirements). The Secured NCDs would constitute
secured obligations of ours and shall rank pari passu inter se, present and future and subject to any obligations
under applicable statutory and/or regulatory requirements, shall also, with regard to the amount invested, be
secured by way of first pari passu charge on current assets, book debts, loans and advances, and receivables including
gold loan receivables, both present and future, of our Company, by way of hypothecation. The issuer shall create and
maintain security for the Secured NCDs in favour of the Debenture Trustee for the Secured NCD Holders on the
book value of the above assets as appearing in the balance sheet from time to time to the extent of 100% of the
amount outstanding in respect of Secured NCDs, including interest thereon, at any time. The Company is
required to obtain permissions / consents from the prior creditors having corresponding assets as Security, in
favour of the Debenture Trustee, for creation of such pari passu charge. The Company had applied to the prior
creditors for such permissions / consents and has obtained all permissions / consents from such creditors thereby
enabling it to undertake the Issue.
At the request of the Company, the Debenture Trustee may release/ exclude a part of the assets mentioned above
from the security so created for the Secured NCDs, subject to the Company maintaining the security cover as
mentioned above and subject to such other terms and conditions as may be stipulated by the Debenture Trustee.
The Company shall carry out subsequent valuation of the assets mentioned above, at the request of the
Debenture Trustee, at the Company’s cost.

Mode of Issue Public Issue

Issue Public issue by our Company of Secured NCDs of face value of T 1,000.00 each, for an amount up to T 40,000

million ("Shelf Limit"), hereinafter referred to as the “Issue”. The NCDs will be issued in one or more tranches up
to the Shelf Limit, on terms and conditions as set out in the relevant Tranche Prospectus for any Tranche Issue (each
a "Tranche Issue")

Tranche II Issue Public Issue by the Company of secured redeemable non-convertible debentures of face value of ¥ 1,000 each
(“NCDs”) for an amount of ¥ 1,000 million (“Base Issue”) with an option to retain oversubscription up to
¥9,000 million aggregating upto 10,000,000 NCDs amounting to ¥ 10,000 million (“Tranche II Issue Limit”)
(“Tranche II Issue”) which is within the shelf limit of ¥ 40,000 million and is being offered by way of this
Tranche IT Prospectus dated December 07, 2020 containing, inter alia, the terms and conditions of this Tranche
II Issue (“Tranche II Prospectus”), which should be read together with the Shelf Prospectus dated
October 22, 2020 (“Shelf Prospectus™) filed with the Registrar of Companies, Kerala and Lakshadweep, the
Stock Exchange and the SEBI.

Listing BSE

BSE shall be the Designated Stock Exchange for the Issue.
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Lock-in

Mode of Allotment
and Trading

Mode of settlement
Trading Lot
Depositories

Security

Who can  apply/
Eligible Investors
Credit Ratings

Pay-in date
Record Date

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

The NCDs are proposed to be listed within 6 Working Days from the Tranche II Issue Closing Date.
N.A.
NCDs will be issued and traded compulsorily in dematerialised form.

Please refer to the section titled “Issue Structure” beginning on page 67 of this Tranche II Prospectus.

One (1) NCD

NSDL and CDSL

Security for the purpose of this Tranche II Issue and every Tranche Issue will be created in accordance with the
terms of the Debenture Trust Deed. For further details please refer to the section titled “Issue Structure”
beginning on page 67 of this Tranche II Prospectus.

Please refer to the section titled “Issue Procedure” beginning on page 67 of this Tranche II Prospectus.

Amount
rated

Rating  Instrument
agency

ICRA

Rating symbol Date of credit rating

letter

September 26, 2020
and further revalidated
by rating letters dated
October 09, 2020 and
November 30, 2020

Rating
definition

NCDs Instruments
with this
rating  are
considered
to have high
degree  of
safety
regarding
timely
servicing of
financial
obligations.
Such
instruments
carry  very
low  credit
risk.
Instruments
with this
rating  are
considered
to have high
degree  of
safety
regarding
timely
servicing of
financial
obligations.
Such
instruments
carry  very
low  credit
risk.

Secured
NCDs for
T 40,000.00
million rated
"[ICRA] AA
(Stable)"

"[ICRA]
AA(Stable)"

CRISIL NCDs “CRISIL

AA/Positive”

September 22, 2020
and further revalidated
by rating letters dated
October 08,2020 and
December 01, 2020

Secured
NCDs for
T 40,000.00
million rated
"CRISIL
AA/Positive"

Please refer to pages 139 to 172 of this Tranche II Prospectus for rating letter and rationale for the above ratings.
Please refer to the disclaimer clause of ICRA and CRISIL on page 12 under the chapter "General Information".
Application Date. The entire Application Amount is payable on Application.

The Record Date for payment of interest in connection with the NCDs or repayment of principal in connection therewith
shall be 15 days prior to the date on which interest is due and payable, and/or the date of redemption. Provided that trading
in the NCDs shall remain suspended between the aforementioned Record Date in connection with redemption of NCDs
and the date of redemption or as prescribed by the Stock Exchange, as the case may be. In case Record Date falls on a
day when Stock Exchange is having a trading holiday, the immediate subsequent trading day or a date notified
by the Company to the Stock Exchanges, will be deemed as the Record Date.

The applicable covenants to the Issue shall be based on the Shelf Prospectus, Tranche Prospectus and Debenture Trust
Deed and have been indicated below:

The Company shall:
1. pay the principal and interest on the Secured NCDs;

2. create additional security, if the Debenture Trustee is of the opinion that during the subsistence of these presents, the
security for the Secured NCDs has become inadequate on account of the margin requirements;

3. execute all documents and do all acts as the Debenture Trustee may require for exercising its rights and powers,
including for creation or enforcement of security;

4. conduct its business with due efficiency and applicable technical, managerial and financial standards;
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

submit a half yearly report regarding the use of the proceeds of the Issue, accurate payment of the interest, as
certified by the statutory auditors to the Debenture Trustee;

submit a valuation report, if required with respect to the security, or a revaluation report as applicable;

at the end of each Financial Year submit an annual credit rating. In case of any degradation, Company shall provide
provide additional security;

keep proper books of account and make true entries of all dealings and transactions, in relation to the Security and
the business of the Company and shall keep such books of account at its registered office;

provide to the Debenture Trustee such information relating to the business, property and affairs of the Company and
the Debenture Trustee shall be entitled to nominate a firm of Chartered Accountant to examine the books of
account, documents and property of the Company and to investigate the affairs of the Company;

permit the Debenture Trustee to enter into or upon and to view the state and condition of all the security and all
expenses for the purpose of such inspection shall be covered by the Company;

forthwith give, notice in writing to the Debenture Trustee of all orders, directions, notice or commencement of any
proceedings of any court/tribunal affecting or likely to affect the security;

to register the provisions relating to the security in compliance with the Companies Act;

maintain its corporate existence and shall maintain and comply with all now held or any other rights, licences,
privileges or concessions acquired in the conduct of its business;

pay all stamp duty, taxes, charges and penalties as required;
comply with all Applicable Laws;

reimburse all sums paid or expenses incurred by the Debenture Trustee or Receiver or other person appointed by the
Debenture Trustee;

inform the Debenture Trustee if the Company has notice of any application for winding up having been made or
any statutory notice of winding up is given to the Company under the Companies Act, the Insolvency and
Bankruptcy Code, 2016 or other legal process intended to be filed or initiated against the Company that is affecting
title of the Company with respect to its properties;

inform the Debenture Trustee of the happening of any labour strikes, lockouts, shut-downs, fires or any event likely
to have a substantial effect on the Company's profits or business and the reasons therefor;

inform the Debenture Trustee of any loss or damage, which the Company may suffer due to force majeure
circumstances or act of God against which the Company may not have insured its properties;

submit its duly audited annual accounts, within 6 months from the close of its Financial Year and in case the
statutory audit is not likely to be completed during this period, the Company shall get its accounts audited by an
independent firm of chartered accountants and furnish the same to the Debenture Trustee;

submit its duly audited annual accounts, within 6 months from the close of its Financial Year and in case the
statutory audit is not likely to be completed during this period, the Company shall get its accounts audited by an
independent firm of chartered accountants and furnish the same to the Debenture Trustee;

furnish the following information to the Debenture Trustee:

(f)  on a quarterly basis: (i) certificate from the director or managing director of the Company, certifying the
amount of Security; and (ii) certificate from an independent chartered accountant certifying the amount of
Security;

(g) on a half yearly basis, certificate from the statutory auditor of the Company giving the value of
receivables/book debts including compliance with the covenants of the Offer Document/Information
Memorandum in the manner as may be specified by SEBI from time to time;

(h) inform the Debenture Trustee of any change in its name, any change in the composition of its Board of
Directors or change in the nature and conduct of its business prior to such change being effected; and

(i)  inform the Debenture Trustee prior to declaration or distribution of dividend by the Company;

(j)  any additional documents and information as specified in Regulation 56 of SEBI LODR Regulations, 2015,
as amended from time to time.

maintain the security cover in respect of the outstanding Secured NCDs until all secured obligations in relation to
the Secured NCDs are paid in full;

submit a quarterly report to the Debenture Trustee containing the following particulars:

(e) updated list of names and address of all Secured NCD Holders;

(f)  details of interest due but unpaid and reasons for the same;

(g) the number and nature of grievances received from the Secured NCD Holders including those resolved by the
Company and unresolved by the Company and reasons for the same; and
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Tranche II Issue
Schedule:
Objects of the Issue

Details of the
utilisation of Issue
proceeds

Coupon rate, coupon
payment date and
redemption
premium/discount
Step up/ Step down
interest

rates

Interest type

Interest reset process
Tenor
Coupon
frequency
Redemption date
Redemption Amount
Day count convention
Working Days
convention/Day count
convention / Effect of
holidays on payment

payment

(h) statement that the assets of the Company available as security are sufficient to discharge the claims of the
Secured NCD Holders as and when the same become due.

25. ensure that the Security of the Company is always sufficient to discharge the secured obligations and that such
assets are free from any other encumbrances except the permitted security interest.

Negative Covenants
The Company shall not, without the prior written approval of the Debenture Trustee:

1. declare or pay any dividend to its shareholders during any financial year unless it has paid the instalment of
principal amount and interest then due and payable on the Secured NCDs;

2. undertake any new project, diversification, modernisation or substantial expansion of any project unless it has paid
the instalment of principal and interest then due and payable on the Secured NCDs;

3. create any subsidiary or permit any company to become its subsidiary unless it has paid the instalment of principal
and interest then due and payable on the Secured NCDs;

4. undertake or permit any merger, consolidation, reorganisation, amalgamation, reconstruction, scheme of
arrangement or compromise with its creditors or shareholders or effect any scheme of amalgamation or
reconstruction;

5. voluntarily suffers any act, which has a substantial effect on its business profits, production or sales;

6.  permit any act whereby the payment of any principal or interest on the Secured NCDs may be hindered or delayed;
or

7.  subordinate any rights under these Secured NCDs to any other series debentures or prefer any payments under
series debentures.

The Company shall not make material modification to the structure of the NCDs in terms of coupon, conversion,
redemption, or otherwise without prior approvals and requirements as mentioned in Regulation 59 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time.

Apart from the Transaction Documents, no other documents have been executed for the issue.

The Secured NCDs are not subject to any mandatory prepayment/ early redemption clause(s) except as a consequence of
an event of default.

Further, the terms of the Issue regarding interest, payment of interest, maturity and redemption are set out in the section
titled “Issue Related Information” on page 62 of this Tranche II Prospectus.

The Tranche II Issue shall be open from December 11, 2020 to January 05, 2021 with an option to close earlier
and/or extend upto a period as may be determined by the NCD Committee.

Please refer to the section titled “Objects of the Issue” on page 29 of this Tranche II Prospectus.

Please refer to the section titled “Objects of the Issue” on page 29 of this Tranche II Prospectus.

Please refer to the section titled “Issue Structure” beginning on page 67 of this Tranche II Prospectus.

N.A.

Fixed

N.A.

Please refer to the section titled “Issue Structure” beginning on page 67 of this Tranche II Prospectus.
Please refer to the section titled “Issue Structure” beginning on page 67 of this Tranche II Prospectus.

Please refer to the section titled “Issue Structure” beginning on page 67 of this Tranche II Prospectus.

Please refer to the section titled “Issue Structure” beginning on page 67 of this Tranche II Prospectus.
Actual/Actual

All days excluding the second and the fourth Saturday of every month, Sundays and a public holiday in Kochi or
Mumbai or at any other payment centre notified in terms of the Negotiable Instruments Act, 1881, except with
reference to Issue Period where working days shall mean all days, excluding Saturdays, Sundays and public
holidays in India or at any other payment centre notified in terms of the Negotiable Instruments Act, 1881.
Furthermore, for the purpose of post issue period, i.e. period beginning from Issue Closing Date to listing of the
NCDs, Working Days shall be all trading days of stock exchanges excluding Sundays and bank holidays in
Mumbai.

Interest shall be computed on an actual/actual basis i.e. 365 days-a-year basis on the principal outstanding on the
NCDs. However, if period from the Deemed Date Of Allotment / anniversary date of Allotment till one day prior
to the next anniversary / redemption date includes February 29, interest shall be computed on 366 days a-year
basis, on the principal outstanding on the NCDs.
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Tranche II
Opening Date
Tranche II
Closing Date

Default interest rate

Issue

Issue

Put/Call
Date/Price
Deemed
Allotment

Option

Date  of

Transaction
documents

Conditions precedent
and subsequent to the
Issue

Events of default
(including manner of
voting/conditions  of
joining Inter Creditor
Agreement)

Creation of recovery
expense fund

Conditions for breach
of covenants (as

specified in  the
Debenture Trust
Deed)

Cross Default

Roles and

responsibilities of the
Debenture Trustee
Risk factors

If the date of payment of interest or any date specified does not fall on a Working Day, then the succeeding
Working Day will be considered as the effective date for such payment of interest, as the case may be (the
“Effective Date”). Interest or other amounts, if any, will be paid on the Effective Date. For avoidance of doubt, in
case of interest payment on Effective Date, interest for period between actual interest payment date and the
Effective Date will be paid in normal course in next interest payment date cycle. Payment of interest will be
subject to the deduction of tax as per Income Tax Act, 1961 or any statutory modification or re-enactment thereof
for the time being in force. In case the Maturity Date falls on a holiday, the maturity proceeds will be paid on the
immediately previous Working Day along with the coupon/interest accrued on the NCDs until but excluding the
date of such payment.

December 11, 2020

January 05,2021

In the event of any default in fulfillment of obligations by our Company under the Debenture Trust Deed(s), the
default interest rate payable to the applicant shall be as prescribed under the Debenture Trust Deed(s).
N.A.

The date on which the Board or the duly authorised committee of the Board constituted by resolution of the Board
dated May 16, 2018 approves the Allotment of the NCDs for each Tranche Issue. The actual Allotment of NCDs
may take place on a date other than the Deemed Date of Allotment. All benefits relating to the NCDs including
interest on NCDs (as specified for Tranche II Issue by way of this Tranche II Prospectus) shall be available to the
Debenture holders from the Deemed Date of Allotment.

Draft Shelf Prospectus dated September 30, 2020, the Shelf Prospectus dated October 22, 2020, this Tranche II
Prospectus, Application Form, Tripartite Agreements dated December 8, 2010 and letter of extension dated March
14, 2011 and August 25, 2006, between the Company, the Registrar and CDSL and NSDL, Engagement Letters
dated September 30, 2020 appointing Edelweiss Financial Services Limited, JM Financial Limited and Equirus
Capital Private Limited as the Lead Managers respectively, Engagement Letter dated October 14, 2020 appointing
A. K. Capital Services Limited as the Lead Manager, Addendum Advertisement to the Draft Shelf Prospectus and
the Shelf Prospectus, Issue Agreement dated September 30, 2020 between our Company and the Lead Managers,
Amendment to the Issue Agreement dated October 14,2020, the the memorandum of understanding dated
September 30, 2020 with the Registrar to the Issue, Amendment to the Registrar MOU dated October 14, 2020,
the Public Issue Account Agreement dated December 04, , 2020 with the Public Issue Account Bank and the
Refund Bank, the Lead Managers and the Registrar to the Issue, the Lead Broker Agreement dated
December 04, , 2020 with the Lead Brokers and the Lead Managers, the Debenture Trustee Agreement dated
September 30, 2020 executed between our Company and the Debenture Trustee and the Debenture Trust Deed to
be executed between our Company and the Debenture Trustee for creating the security over the Secured NCDs
issued under the Issue and to protect the interest of NCD Holders under the Issue.

The conditions precedent and subsequent to disbursement will be finalised upon execution of the Debenture Trust
Deed.

Please refer to the section titled “Issue Structure-Events of default” on page 86 of this Tranche II Prospectus.

The Company undertakes to create a recovery expense fund in the manner as may be specified by SEBI from time
to time and inform the Debenture Trustee regarding the creation of such fund.

The recovery expense fund may be utilised by Debenture Trustee, in the event of default by the Company under
the terms of the Debenture Trust Deed, for taking appropriate legal action to enforce the security.

Upon occurrence of any default in the performance or observance of any term, covenant, condition or provision
contained in the Shelf Prospectus, this Tranche II Prospectus and the Debenture Trust Deed and, except where the
Debenture Trustee certifies that such default is in its opinion incapable of remedy (in which case no notice shall be
required), such default continues for thirty days after written notice has been given thereof by the Debenture
Trustee to the Company requiring the same to be remedied, it shall constitute an event of default.

The Debenture Trustee may, at any time, waive, on such terms and conditions as to it shall seem expedient, any
breach by the Company of any of the covenants and provisions in these presents contained without prejudice to
the rights of the Debenture Trustee in respect of any subsequent breach thereof.

Please refer to the section titled “Issue Structure-Events of default” on page 86 of this Tranche II Prospectus.
Please refer to the section titled “Issue Structure-Events of default” on page 86 of this Tranche II Prospectus.
Please refer to the section titled “Issue Structure-Trustees for the Secured NCD Holders” on page 85 of this
Tranche II Prospectus respectively.

Please refer to the section titled “Risk Factors” on page 11 of the Shelf Prospectus and page 52 of this Tranche II

pertaining to the Prospectus.

Issue

Governing law and This Tranche II Issue shall be governed in accordance with the laws of the Republic of India and shall be subject
jurisdiction to the exclusive jurisdiction of the courts of Mumbai.

In terms of Regulation 4(2)(d) of the SEBI Debt Regulations, the Company will make public issue of NCDs in the dematerialised form. However, in
terms of Section 8 (1) of the Depositories Act, the Company, at the request of the Applicants who wish to hold the NCDs post allotment in physical
form, will fulfill such request through the process of rematerialisation.
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*The subscription list shall remain open for subscription on Working Days from 10 A.M. to 5 P.M., during the period indicated in this
Tranche II Prospectus, except that the Tranche II Issue may close on such earlier date or extended date as may be decided by the Board or the
NCD Committee. In the event of such an early closure of or extension subscription list of the Issue, our Company shall ensure that notice of
such early closure or extension is given to the prospective investors through an advertisement in a national daily newspaper with wide
circulation on or before such earlier date or extended date of closure. Application Forms for the Issue will be accepted only from 10:00 a.m.
till 5.00 p.m. (Indian Standard Time) or such extended time as may be permitted by BSE, on Working Days during the Issue Period. On the
Issue Closing Date, Application Forms will be accepted only between 10:00 a.m. to 3.00 p.m. (Indian Standard Time) and uploaded until
5.00 p.m. (Indian Standard Time) or such extended time as may be permitted by BSE.

While the Secured NCDs will be secured to the tune of 100% of the principal and interest amount thereon and as per the terms of the Shelf
Prospectus and this Tranche II Prospectus 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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Interest and Payment of Interest

For avoidance of doubt, with respect to Option I and Option II for Secured NCDs where interest is to be paid on
a monthly basis, relevant interest will be calculated from the first day till the last date of every month during the
tenor of such Secured NCDs, and paid on the first day of every subsequent month. For the first interest payment
for Secured NCDs under the monthly options, interest from the Deemed Date of Allotment till the last day of the
subsequent month will be clubbed and paid on the first day of the month next to that subsequent month.

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

A. Interest

In case of Option I Secured NCDs, interest would be paid on a monthly basis at 6.75% per annum
to Category I and Category II Investors and 7.15% per annum to Category III and Category IV
Investors. Option I Secured NCDs shall be redeemed at the Face Value thereof along with the
interest accrued thereon, if any, at the end of 38 months from the Deemed Date of Allotment.

In case of Option II Secured NCDs, interest would be paid on a monthly basis at 7.10%per annum
to Category I and Category II Investors and 7.50% per annum to Category III and Category IV
Investors. Option II Secured NCDs shall be redeemed at the Face Value thereof along with the
interest accrued thereon, if any, at the end of 60 months from the Deemed Date of Allotment.

In case of Option III Secured NCDs, interest would be paid on an annual basis at 7.00%per annum
to Category I and Category II Investors and 7.40% per annum to Category III and Category IV
Investors. Option III Secured NCDs shall be redeemed at the Face Value thereof along with the
interest accrued thereon, if any, at the end of 38 months from the Deemed Date of Allotment.

In case of Option IV Secured NCDs, interest would be paid on an annual basis at 7.35%per annum
to Category I and Category II Investors and 7.75% per annum to Category III and Category IV
Investors. Option IV Secured NCDs shall be redeemed at the Face Value thereof along with the
interest accrued thereon, if any, at the end of 60 months from the Deemed Date of Allotment.

Option V Secured NCDs shall be redeemed at ¥ 1,239.34 for Category I and Category II Investors
and at ¥ 1,254.11 for Category III and Category IV Investors at the end of 38 months from the
Deemed Date of Allotment.

Option VI Secured NCDs shall be redeemed at ¥ 1,425.64 for Category I and Category II
Investors and at ¥ 1,452.40 for Category III and Category IV Investors at the end of 60 months
from the Deemed Date of Allotment.

If the date of interest payment falls on the second or fourth Saturday of any month, Sunday or a
public holiday in Kochi or Mumbai or any other payment centre notified in terms of the
Negotiable Instruments Act, 1881, then interest as due and payable on such day, would be paid on
the next Working Day. Further, the future Interest Payment Dates shall remain intact and shall not
be changed because of postponement of such interest payment on account of it falling on a
holiday. Payment of interest would be subject to the deduction as prescribed in the I.T. Act or any
statutory modification or re-enactment thereof for the time being in force.

Please note that in case the Secured NCDs are transferred and/or transmitted in accordance with the
provisions of this Tranche Il Prospectus read with the provisions of the Articles of Association of our
Company, the transferee of such Secured NCDs or the deceased holder of Secured NCDs, as the case may
be, shall be entitled to any interest which may have accrued on the Secured NCDs subject to such
Transferee holding the Secured NCDs on the Record Date.
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Taxation

As per clause (ix) of Section 193 of the IT Act, no tax is required to be withheld on any interest payable on any
security issued by a company, where such security is in dematerialized form and is listed on a recognized stock
exchange in India in accordance with the Securities Contracts (Regulation) Act, 1956 (42 of 1956) and the rules
made thereunder. Accordingly, no tax will be deducted at source from the interest on listed Secured NCDs held
in the dematerialised form.

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

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

Payment of Interest

For Secured NCDs subscribed under Option I and Option II, interest is to be paid on a monthly basis, relevant
interest will be calculated from the first day till the last date of every month during the tenor of such Secured
NCDs, and paid on the first day of every subsequent month. For the first interest payment for Secured NCDs
under the monthly options, interest from the Deemed Date of Allotment till the last day of the subsequent month
will be clubbed and paid on the first day of the month next to that subsequent month. On Option III and Option
IV, the relevant interest will be paid on each anniversary of the Deemed Date of Allotment on the face
value of the Secured NCD and the last interest payment under annual Options will be made at the time of
redemption of the Secured NCDs. The last interest payment for Secured NCDs subscribed under Option I,
Option II, Option III and Option IV will be made at the time of redemption of the Secured NCD.

On Option V and Option VI, NCDs shall be redeemed at the end of 38 months and 60 months from the Deemed
Date of Allotment.

Amount of interest payable shall be rounded off to the nearest Rupee. If the date of interest payment falls
on the second or fourth Saturday on any month, Sunday or a public holiday in Mumbai or any other
payment centre notified in terms of the Negotiable Instruments Act, 1881, then interest as due and payable
on such day, would be paid on the next Working Day. Further, the future Interest Payment Dates shall
remain intact and shall not be changed because of postponement of such interest payment on account of it
falling on a holiday. Payment of interest would be subject to the deduction as prescribed in the IT Act or
any statutory modification or re-enactment thereof for the time being in force.

Interest for each of the interest periods shall be calculated, on the face value of principal outstanding on the
Secured NCDs at the applicable Coupon Rate for each Category rounded off to the nearest Rupee and same shall
be paid annually. Interest shall be computed on an actual/actual basis i.e. 365 days-a-year basis on the principal
outstanding on the NCDs. However, if period from deemed date of allotment/anniversary date of allotment till
one day prior to next anniversary date/redemption date includes February 29", interest shall be computed on 366
days a-year basis.
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Payment of Interest to Secured NCD Holders

Payment of interest will be made to (i) in case of Secured NCDs in dematerialised form the persons who for the time
being appear in the register of beneficial owners of the Secured NCD as per the Depositories as on the Record Date and
(ii) in case of Secured NCDs in physical form on account of rematerialisation, the persons whose names appear in the
register of debenture holders maintained by us (or to first holder in case of joint-holders) as on the Record Date.

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

We may offer the facility of NACH, NEFT, RTGS, Direct Credit and any other method permitted by RBI and SEBI
from time to time to effect payments to Secured NCD Holders. The terms of this facility (including towns where this
facility would be available) would be as prescribed by RBI. For further details see the section titled “Issue Structure -
Manner of Payment of Interest / Refund / Redemption” beginning at page 80 of this Tranche II Prospectus.

Maturity and Redemption
For Secured NCDs subscribed under Option I, Option II, Option III, Option IV, Option V, Option VI the

relevant interest will be paid in the manner set out in “Issue Structure- Payment of Interest” at page 78.
The last interest payment will be made at the time of redemption of the Secured NCD.

Options Maturity period/Redemption (as applicable)
1 38 months from the Deemed Date of Allotment
11 60 months from the Deemed Date of Allotment
11T 38 months from the Deemed Date of Allotment
v 60 months from the Deemed Date of Allotment
A% 38 months from the Deemed Date of Allotment
VI 60 months from the Deemed Date of Allotment

Deemed Date of Allotment

Deemed Date of Allotment shall mean the date on which the Board or the NCD Committee of the Board
constituted by resolution of the Board dated May 16, 2018 approves the Allotment of the NCDs for the
Tranche II Issue. The actual Allotment of NCDs may take place on a date other than the Deemed Date of
Allotment. All benefits relating to the NCDs including interest on NCDs (as specified for the Tranche II
Issue by way of the relevant Tranche II Prospectus) shall be available to the Debenture holders from the
Deemed Date of Allotment.

Application Size

Each application should be for a minimum of 10 NCDs and multiples of 1 NCD thereafter (for all options of
NCDs, namely Option I, Option II, Option III, Option IV, Option V and Option VI either taken individually or
collectively). The minimum application size for each application for Secured NCDs would be ¥ 10,000 and in
multiples of 1,000 thereafter.

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

Terms of Payment
The entire issue price per NCD, as specified in this Tranche II Prospectus, is blocked in the ASBA Account
on application itself. In case of Allotment of lesser number of NCDs than the number of NCDs applied for,

our Company shall unblock the excess amount paid on application to the applicant in accordance with the
terms of this Tranche II Prospectus.
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Record Date

The Record Date for payment of interest in connection with the Secured NCDs or repayment of principal in
connection therewith shall be 15 (fifteen) days prior to the date on which interest is due and payable, and/or
the date of redemption. Provided that trading in the Secured NCDs shall remain suspended between the
aforementioned Record Date in connection with redemption of Secured NCDs and the date of redemption
or as prescribed by the relevant stock exchange(s), as the case may be. In case Record Date falls on a day
when stock exchanges are having a trading holiday, the immediate subsequent trading day, or a date notified by
the Company to the Stock Exchanges, will be deemed as the Record Date.

Manner of Payment of Interest / Refund / Redemption

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

For Secured NCDs applied / held in electronic form

The bank details will be obtained from the Depositories for payment of interest / refund / redemption as
the case may be. Applicants who have applied for or are holding the NCDs in electronic form, are advised
to immediately update their bank account details as appearing on the records of the depository participant.
Please note that failure to do so could result in delays in credit of interest / refund / redemption amounts to
the Applicant at the Applicant’s sole risk, and neither the Lead Managers our Company nor the Registrar
to the Issue shall have any responsibility and undertake any liability for the same.

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

For Secured NCDs held in physical form due to rematerialisation

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

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

71,838

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

1. Direct Credit

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

2. NACH

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

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

4. NEFT

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

5. Registered Post/Speed Post

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

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

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

Printing of Bank Particulars on Interest Warrants

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

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

As per the RBI circular dated June 27, 2013, the Company is not permitted to extend loans against the security of its
debentures issued by way of private placement or public issues. However, if the RBI subsequently permits the extension
of loans by NBFCs against the security of its debentures issued by way of private placement or public issues, the
Company may consider granting loans against the security of such Secured NCDs, subject to terms and conditions as
may be decided by the Company at the relevant time, in compliance with applicable law.

Buy Back of Secured NCDs

Our Company may, at its sole discretion, from time to time, consider, subject to applicable statutory and/or regulatory
requirements, buy-back the Secured NCDs, upon such terms and conditions as may be decided by our Company.
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Form and Denomination

In case of Secured NCDs held in physical form on account of rematerialisation, a single certificate will be issued to the
Secured NCD Holder for the aggregate amount of the Secured NCDs held (“Consolidated Certificate”). The Applicant
can also request for the issue of Secured NCD certificates in denomination of one NCD (“Market Lot”). In case of
NCDs held under different Options, as specified in this Tranche II Prospectus, by a Secured NCD Holder,
separate Consolidated Certificates will be issued to the NCD Holder for the aggregate amount of the
Secured NCDs held under each Option.

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

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

Procedure for Redemption by Secured NCD holders
The procedure for redemption is set out below:
Secured NCDs held in physical form on account of rematerilisation:

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

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

Secured NCDs held in electronic form:

No action is required on the part of Secured NCD holder(s) at the time of redemption of Secured NCDs.
Payment on Redemption

The manner of payment of redemption is set out below.

Secured NCDs held in physical form on account of rematerialisation

The payment on redemption of the Secured NCDs will be made by way of cheque/pay order/ electronic modes.
However, if our Company so requires, the aforementioned payment would only be made on the surrender of Secured
NCD certificates, duly discharged by the sole holder/ all the joint-holders (signed on the reverse of the Secured NCD
certificates). Despatch of cheques/ pay orders, etc. in respect of such payment will be made on the redemption date or (if
so requested by our Company in this regard) within a period of 30 days from the date of receipt of the duly discharged
NCD certificate.

In case we decide to do so, the redemption proceeds in the manner stated above would be paid on the redemption date to
those Secured NCD Holders whose names stand in the register of debenture holders maintained by us on the Record
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Date fixed for the purpose of Redemption. Hence the transferees, if any, should ensure lodgment of the transfer
documents with us at least seven days prior to the Record Date. In case the transfer documents are not lodged with us at
least seven days prior to the Record Date and we dispatch the redemption proceeds to the transferor, claims in respect of
the redemption proceeds should be settled amongst the parties inter se and no claim or action shall lie against us or the
Registrar to the Issue.

Our liability to Secured NCD Holders towards their rights including for payment or otherwise shall stand extinguished
from the redemption in all events and when we dispatch the redemption amounts to the Secured NCD Holders.

Further, we will not be liable to pay any interest, income or compensation of any kind from the date of redemption of the
Secured NCDs.

Secured NCDs held in electronic form

On the redemption date, redemption proceeds would be paid by cheque/ pay order/ electronic mode to those Secured
NCD Holders whose names appear on the list of beneficial owners given by the Depositories to us. These names would
be as per the Depositories’ records on the Record Date fixed for the purpose of redemption. These Secured NCDs will
be simultaneously extinguished to the extent of the amount redeemed through appropriate debit corporate action upon
redemption of the corresponding value of the Secured NCDs. It may be noted that in the entire process mentioned
above, no action is required on the part of Secured NCD Holders.

Our liability to Secured NCD Holders towards his/their rights including for payment/ redemption in all events shall end
when we dispatch the redemption amounts to the Secured NCD Holders.

Further, we will not be liable to pay any interest, income or compensation of any kind from the date of redemption of the
Secured NCDs.

"In the event, the interest / payout of total coupon / redemption amount is a fraction and not an integer, such amount will be rounded off to the
nearest integer. By way of illustration if the redemption amount is ¥ 1,837.5, then the amount shall be rounded off to ¥ 1,838.

Right to reissue Secured NCD(s)

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

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

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

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

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

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

Any trading of the NCDs issued pursuant to this Tranche II Issue shall be compulsorily in dematerialized form
only.

Title
In case of:

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

e the Secured NCDs held in physical form on account of rematerialisation, the person for the time being
appearing in the register of NCD Holders as Secured NCD holder,

shall be treated for all purposes by our Company, the Debenture Trustee, the Depositories and all other persons
dealing with such person as the holder thereof and its absolute owner for all purposes whether or not it is overdue
and regardless of any notice of ownership, trust or any interest in it or any writing on, theft or loss of the
Consolidated NCD Certificates issued in respect of the Secured NCDs and no person will be liable for so treating
the Secured NCD holder.

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

Common form of transfer

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

Joint-holders

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

Sharing of information
We may, at our option, use on our own, as well as exchange, share or part with any financial or other information about
the Secured NCD Holders available with us, with our subsidiaries, if any and affiliates and other banks, financial

institutions, credit bureaus, agencies, statutory bodies, as may be required and neither we or our affiliates nor their agents
shall be liable for use of the aforesaid information.
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Notices

All notices to the Secured NCD Holders required to be given by us or the Debenture Trustee will be sent by speed post
or registered post or through email or other electronic media to the registered Secured NCD Holders from time to time.

Issue of Duplicate NCD Certificate(s) issued in physical form

If NCD certificate(s) is/ are mutilated or defaced or the cages for recording transfers of Secured NCDs are fully utilised,
the same may be replaced by us against the surrender of such certificate(s). Provided, where the NCD certificate(s) are
mutilated or defaced, the same will be replaced as aforesaid only if the certificate numbers and the distinctive numbers
are legible.

If any NCD certificate is destroyed, stolen or lost then upon production of proof thereof to our satisfaction and upon
furnishing such indemnity/ security and/or documents as we may deem adequate, duplicate Secured NCD certificates
shall be issued. Upon issuance of a duplicate NCD certificate, the original NCD certificate shall stand cancelled.

Security

The Secured NCDs shall be secured by way of first pari passu floating charge on current assets, book debts, loans,
advances and receivables including gold loan receivables both present and future, by way of hypothecation.

The issuer shall create and maintain security for the Secured NCDs in favour of the Debenture Trustee for the
Secured NCD Holders on the book value of the above assets as appearing in the balance sheet from time to time to
the extent of 100% of the amount outstanding in respect of Secured NCDs including interest thereon at any time.

At the request of the Company, the Debenture Trustee may release/ exclude a part of the assets mentioned above
from the security to be created for the Secured NCDs, subject to the Company maintaining the security cover as
mentioned above and subject to such other terms and conditions as may be stipulated by the Debenture Trustee.

The Company shall carry out subsequent valuation of the assets mentioned above, at the request of the Debenture
Trustee, at the Company’s cost.

While the Secured NCDs will be secured to the tune of 100% of the principal and interest amount as per the terms
of this Tranche II Prospectus, 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.

Our Company intends to enter into an agreement with the Debenture Trustee (‘Debenture Trust Deed’), the terms of
which will govern the appointment of the Debenture Trustee and the issue of the Secured NCDs. Our Company
proposes to complete the execution of the Debenture Trust Deed before finalisation of the Basis of Allotment in
consultation with the Designated Stock Exchange and utilize the funds only after the stipulated security has been created
and upon receipt of listing and trading approval from the Designated Stock Exchange.

Under the terms of the Debenture Trust Deed, our Company will covenant with the Debenture Trustee that it will pay
the Secured NCD Holders the principal amount on the Secured NCDs on the relevant redemption date and also that it
will pay the interest due on Secured NCDs on the rate specified in this Tranche II Prospectus and in the Debenture Trust
Deed.

The Debenture Trust Deed will also provide that our Company may withdraw any portion of the security and replace
with another asset of the same or a higher value subject to the stipulated security cover being maintained till the maturity
date of the Secured NCDs.

Trustees for the Secured NCD holders

We have appointed IDBI Trusteeship Services Limited to act as the Debenture Trustees for the Secured NCD Holders.
The Debenture Trustee and we will execute a Debenture Trust Deed, inter alia, specifying the powers, authorities and
obligations of the Debenture Trustee and us. The Secured NCD Holders shall, without further act or deed, be deemed to
have irrevocably given their consent to the Debenture Trustee or any of its agents or authorised officials to do all such
acts, deeds, matters and things in respect of or relating to the Secured NCDs as the Debenture Trustee may in its absolute
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discretion deem necessary or require to be done in the interest of the Secured NCD Holders. Any payment made by us to
the Debenture Trustee on behalf of the Secured NCD Holders shall discharge us pro tanto to the Secured NCD Holders.

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

Events of Default:

The occurrence of any one of the following events (unless cured within the applicable cure period of 30 (thirty) days
from the receipt by the Company of a written notice from the Debenture Trustee (acting on the instructions of the
Majority NCD Holders) or such cure period which has been specified for a specific Event of Default in the clause itself)
shall constitute an event of default by the Company (“Event of Default”):

()

(b)

(©)

(d)

(e)

®

(2

(h)

(@)

@

default is committed in payment of any interest or principal amount of the Secured NCDs on the due
date(s);

default is committed in the performance or observance of any term, covenant, condition or provision
contained in the Shelf Prospectus, this Tranche II Prospectus, the Transaction Documents and the
Debenture Trust Deed and, except where the Debenture Trustee certifies that such default is in its
opinion incapable of remedy (in which case no notice shall be required), such default continues for
thirty days after written notice has been given thereof by the Debenture Trustee to the Company
requiring the same to be remedied;

any information given by the Company to the Secured NCD holders or the Debenture Trustee in the
Transaction Documents and the warranties given or deemed to have been given by it to the Secured
NCD holders or the Debenture Trustee is misleading or incorrect in any material respect, which is
capable of being cured and is not cured within a period of 30 days from such occurrence;

a petition for winding up of the Company have been admitted and an order of a court of competent
jurisdiction is made for the winding up of the Company or an effective resolution is passed for the
winding up of the Company by the members of the Company is made otherwise than in pursuance of a
scheme of amalgamation or reconstruction previously approved in writing by the Debenture Trustee and
duly carried out into effect or consents to the entry of an order for relief in an involuntary proceeding
under any such law, or consents to the appointment or taking possession by a receiver, liquidator,
assignee (or similar official) for any or a substantial part of its property or any action is taken towards its
re-organisation, liquidation or dissolution;

an application is filed by the Company, the financial creditor or the operational creditor (as defined
under the Insolvency and Bankruptcy Code, 2016, as amended from time to time) before a National
Company Law Tribunal under the Insolvency and Bankruptcy Code, 2016, as amended from time to
time and the same has been admitted by the National Company Law Tribunal.

proceedings are initiated against the Company under the insolvency laws or a resolution professional
has been appointed under the insolvency laws and in any such event, the same is not stayed or
discharged within 45 days.

if in the opinion of the Debenture Trustee further security should be created to secure the Secured NCDs
and to maintain the security cover specified and on advising the Company, fails to create such security
in favour of the Debenture Trustee to its reasonable satisfaction;

if without the prior written approval of the Debenture Trustee, the security or any part thereof is sold,
disposed off, charged, encumbered or alienated, pulled down or demolished, other that as provided in
the Debenture Trust Deed;

an encumbrancer, receiver or liquidator takes possession of the assets charged as security or any part
thereof, or has been appointed or allowed to be appointed of all or any part of the undertaking of the
Company and such appointment is, in the opinion of the Debenture Trustee, prejudicial to the security
hereby created;

if an attachment has been levied on the assets charged as security or any part thereof or certificate
proceedings have been taken or commenced for recovery of any dues from the Company;
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k) the Company without the consent of Secured NCD Holders / Debenture Trustee cease to carry on its
business or gives notice of its intention to do so;

) one or more events, conditions or circumstances whether related or not, (including any change in
Applicable Law) has occurred or might occur which could collectively or otherwise be expected to
affect the ability of the Company to discharge its obligations under this Tranche II Issue;

(m) the Company enters into amalgamation, reorganisation or reconstruction without the prior consent of the
Debenture Trustee in writing; and

(n) in the opinion of the Debenture Trustee, the Security created for the benefit of Secured NCD Holders is
in jeopardy.

Any event of default shall be called by the Debenture Trustee, upon request in writing of or by way of resolution
passed by holders of 75% (seventy five percent) of the outstanding nominal value of all Secured NCDs at any
point of time (i.e. the Majority NCD Holders), as set out in the Debenture Trust Deed.

Subject to the approval of the debenture holders and the conditions as may be specified by the SEBI from time to
time, the Debenture Trustee, on behalf of the debenture holders, may enter into inter-creditor agreements
provided under the framework specified by the Reserve Bank of India.

Lien

As per the RBI circular dated June 27, 2013, the Company is not permitted to extend loans against the security of
its debentures issued by way of private placement or public issues. The Company shall have the right of set-off
and lien, present as well as future on the moneys due and payable to the Secured NCD holders or deposits held in
the account of the Secured NCD holders, whether in single name or joint name, to the extent of all outstanding
dues by the Secured NCD holders to the Company, subject to applicable law.

Lien on pledge of Secured NCDs

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

Future Borrowings

We shall be entitled to make further issue of secured debentures and/or raise secured term loans or raise further funds
from time to time from any persons, banks, financial institutions or bodies corporate or any other agency by creating
charge over security as defined in this Tranche II Prospectus as well as corresponding Debenture Trust Deed provided
stipulated security cover is maintained on Secured NCDs and consent of the Debenture Trustee regarding the creation of
a charge over such security is obtained.

Illustration for guidance in respect of the day count convention and effect of holidays on payments.
The illustration for guidance in respect of the day count convention and effect of holidays on payments, as

required by SEBI Circular No. CIR/IMD/DF/18/2013 October 29, 2013 and SEBI Circular No. CIR/IMD/DF-
1/122/2016 dated November 11, 2016 is as disclosed in Schedule A.
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ISSUE PROCEDURE

This section applies to all Applicants. Please note that all Applicants are required to ensure that the ASBA
Account has sufficient credit balance such that the entire Application Amount can be blocked by the SCSB while
making an Application. An amount equivalent to the full Application Amount will be blocked by the SCSBs in the
relevant ASBA Accounts.

Applicants should note that they may submit their Applications to the Designated Intermediaries.

Applicants are advised to make their independent investigations and ensure that their Applications do not exceed
the investment limits or maximum number of NCDs that can be held by them under applicable law or as specified
in this Tranche Il Prospectus.

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

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

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

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

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

Category I

= Public financial institutions, statutory corporations, commercial banks, co-operative banks and RRBs and
multilateral and bilateral development financial institutions which are authorised to invest in the NCDs;

. Provident funds, pension funds with a minimum corpus of Rs 25 crores, superannuation funds and
gratuity funds, which are authorised to invest in the NCDs;

. Alternative Investment Funds, subject to investment conditions applicable to them under the Securities
and Exchange Board of India (Alternative Investment Funds) Regulations, 2012;

. Resident Venture Capital Funds registered with SEBI;

. Insurance Companies registered with IRDA;

. State industrial development corporations;

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

. Insurance funds set up and managed by the Department of Posts, the Union of India;

. Systemically Important Non- Banking Financial Company, a nonbanking financial company registered

with the Reserve Bank of India and having a net-worth of more than five hundred crore rupees as per
the last audited financial statements;

. National Investment Fund set up by resolution no. F. No. 2/3/2005 —-DDII dated November 23,2005 of
the Government of India published in the Gazette of India; and

. Mutual Funds registered with SEBIL.

Category 11

. Companies; bodies corporate and societies registered under the applicable laws in India and authorised to
invest in the NCDs;

. Public/ private charitable/ religious trusts which are authorised to invest in the NCDs;

. Scientific and/or industrial research organisations, which are authorised to invest in the NCDs;

. Partnership firms in the name of the partners;

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

= Association of Persons; and

. Any other incorporated and/ or unincorporated body of persons.

Category II1

. High Net-worth Individual Investors ("HNIs") - Resident Indian individuals or Hindu Undivided Families
through the Karta applying for an amount aggregating to above INR 1,000,000 across all options of NCDs
in the Issue

Category IV

. Retail Individual Investors - Resident Indian individuals or Hindu Undivided Families through the Karta
applying for an amount aggregating up to and including INR 1,000,000 across all options of NCDs in the
Issue.

Participation of any of the aforementioned categories of persons or entities is subject to the applicable statutory
and/or regulatory requirements in connection with the subscription to Indian securities by such categories of
persons or entities.

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

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

information below is given for the benefit of Applicants. Our Company and the Lead Managers are not liable for
any amendment or modification or changes in applicable laws or regulations, which may occur after the date of
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this Tranche II Prospectus.
How to apply?

Availability of the Draft Shelf Prospectus, the Shelf Prospectus, this Tranche II Prospectus, Abridged
Prospectus and Application Forms

Please note that there is a single Application Form for all Applicants.

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

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

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

Electronic Application Forms will also be available on the website of the Stock Exchange. A hyperlink to the
website of the Stock Exchange for this facility will be provided on the website of the Lead Managers and the
SCSBs. Further, Application Forms will also be provided to Designated Intermediaries at their request.

Method of Application

An eligible investor desirous of applying in the Tranche II Issue can make Applications only through the ASBA
process

Applicants are requested to note that in terms of the Debt Application Circular, SEBI has mandated issuers to
provide, through a recognized stock exchange which offers such a facility, an online interface enabling direct
application by investors to a public issue of debt securities with an online payment facility (“Direct Online
Application Mechanism”). In this regard, SEBI has, through the Debt Application Circular, directed recognized
stock exchanges in India to put in necessary systems and infrastructure for the implementation of the Debt
Application Circular and the Direct Online Application Mechanism infrastructure for the implementation of the
Debt Application Circular and the Direct Online Application Mechanism. Please note that the Applicants will not
have the option to apply for NCDs under the Issue, through the direct online applications mechanism of the Stock
Exchange. Please note that clarifications and/or confirmations regarding the implementation of the requisite
infrastructure and facilities in relation to direct online applications and online payment facility have been sought
from the Stock Exchange and the Stock Exchange has confirmed that the necessary infrastructure and facilities for
the same have not been implemented by the Stock Exchange. Hence, the Direct Online Application facility will
not be available for this Tranche II Issue.

Applicants intending to subscribe in the Tranche II Issue shall submit a duly filled Application form to any of the
Designated Intermediaries.

Applicants should submit the Application Form only at the Bidding Centres, i.e. to the respective Members of the
Syndicate at the Specified Locations, the SCSBs at the Designated Branches, the Registered Broker at the Broker
Centres, the CRTAs at the Designated RTA Locations or CDPs at the Designated CDP Locations. Kindly note that
Application Forms submitted by Applicants at the Specified Locations will not be accepted if the SCSB with
which the ASBA Account, as specified in the Application Form is maintained has not named at least one branch at
that location for the Designated Intermediaries for deposit of the Application Forms. A list of such branches is
available at http://www.sebi.gov.in.

The relevant Designated Intermediaries, upon receipt of physical Application Forms from ASBA Applicants, shall

upload the details of these Application Forms to the online platform of the Stock Exchange and submit these
Application Forms with the SCSB with whom the relevant ASBA Accounts are maintained.
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An Applicant shall submit the Application Form, which shall be stamped at the relevant Designated Branch of the
SCSB. Application Forms in physical mode, which shall be stamped, can also be submitted to be the Designated
Intermediaries at the Specified Locations. The SCSB shall block an amount in the ASBA Account equal to the
Application Amount specified in the Application Form.

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

Application Size

Each Application should be for a minimum of 10 NCDs and in multiples of one NCD thereafter for all options of
NCDs, as specified in this Tranche II Prospectus.

APPLICATIONS BY VARIOUS APPLICANT CATEGORIES
Applications by Mutual Funds

Pursuant to the SEBI circular SEBI/HO/IMD/DF2/CIR/P/2019/104 dated October 1, 2019 dated February 22,
2017 (“SEBI Circular 2019”), mutual funds are required to ensure that the total exposure of debt schemes of
mutual funds in a particular sector shall not exceed 20% of the net assets value of the scheme. Further, the
additional exposure limit provided for financial services sector not exceeding 10% of net assets value of scheme
shall be allowed only by way of increase in exposure to HFCs. However the overall exposure in HFCs shall not
exceed the sector exposure limit of 20% of the net assets of the scheme. Further, the group level limits for debt
schemes and the ceiling be fixed at 10% of net assets value extendable to 15% of net assets value after prior
approval of the board of trustees.

A separate Application can be made in respect of each scheme of an Indian mutual fund registered with SEBI and
such Applications shall not be treated as multiple Applications. Applications made by the AMCs or custodians of
a Mutual Fund shall clearly indicate the name of the concerned scheme for which the Application is being made.
An Application Form by a mutual fund registered with SEBI for Allotment of the NCDs must be also
accompanied by certified true copies of (i) its SEBI registration certificates (ii) the trust deed in respect of such
mutual fund (ii) a resolution authorising investment and containing operating instructions and (iii) specimen
signatures of authorized signatories. Failing this, our Company reserves the right to accept or reject any
Application from a Mutual Fund for Allotment of the NCDs in whole or in part, in either case, without assigning
any reason therefor.

Application by Scheduled Banks, Co-operative Banks and RRBs

Scheduled Banks, Co-operative Banks and RRBs can apply in a relevant Tranche Issue based upon their own
investment limits and approvals. Applications by them for Allotment of the NCDs must be accompanied by
certified true copies of (i) a board resolution authorising investments; and (ii) a letter of authorisation. Failing this,
our Company reserves the right to accept or reject any Application for Allotment of the NCDs in whole or in part,
in either case, without assigning any reason therefor.

Pursuant to SEBI Circular no. CIR/CFD/DIL/1/2013 dated January 2, 2013, SCSBs making applications
on their own account using ASBA facility, should have a separate account in their own name with any
other SEBI registered SCSB. Further, such account shall be used solely for the purpose of making
application in public issues and clear demarcated funds should be available in such account for
Applications.

Application by Insurance Companies
In case of Applications for Allotment of the NCDs made by an Insurance Company, a certified copy of its

certificate of registration issued by IRDA must be lodged along with Application Form. The Applications must be
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accompanied by certified copies of (i) its Memorandum and Articles of Association; (ii) a power of attorney (iii) a
resolution authorising investment and containing operating instructions; and (iv) specimen signatures of
authorized signatories. Failing this, our Company reserves the right to accept or reject any Application for
Allotment of the NCDs in whole or in part, in either case, without assigning any reason therefor.

Applications by Alternative Investments Funds

Applications made by an Alternative Investments Fund eligible to invest in accordance with the Securities and
Exchange Board of India (Alternate Investment Funds) Regulations, 2012, must be accompanied by certified true
copies of: (i) the SEBI registration certificate of such Alternative Investment Fund; (ii) a resolution authorising
the investment and containing operating instructions; and (iii) specimen signatures of authorised persons. Failing
this, our Company reserves the right to accept or reject any Applications for Allotment of the NCDs in whole or
in part, in either case, without assigning any reason thereof. Alternative Investment Funds applying for
Allotment of the NCDs shall at all time comply with the conditions for categories as per their SEBI registration
certificate and the Securities and Exchange Board of India (Alternate Investment Funds) Regulations, 2012.

Applications by Trusts

In case of Applications for Allotment of the NCDs made by trusts, settled under the Indian Trusts Act, 1882, or
any other statutory and/or regulatory provision governing the settlement of trusts in India, Applicants must submit
a (i) a certified copy of the registered instrument for creation of such trust; (i) a power of attorney, if any, in
favour of one or more trustees thereof; (iii) such other documents evidencing registration thereof under applicable
statutory/regulatory requirements. Further, any trusts applying for NCDs pursuant to the Tranche II Issue must
ensure that (a)they are authorised under applicable statutory/regulatory requirements and their constitution
instrument to hold and invest in debentures; (b) they have obtained all necessary approvals, consents or other
authorisations, which may be required under applicable statutory and/or regulatory requirements to invest in
debentures; and (c) Applications made by them do not exceed the investment limits or maximum number of NCDs
that can be held by them under applicable statutory and or regulatory provisions. Failing this, our Company
reserves the right to accept or reject any Applications for Allotment of the NCDs in whole or in part, in either case,
without assigning any reason therefor.

Applications by Public Financial Institutions or statutory corporations, which are authorized to
invest in the NCDs

Applications by Public Financial Institutions or statutory corporation for Allotment of the NCDs must be
accompanied by certified true copies of: (i) any Act/rules under which such Applicant is incorporated; (ii) a
resolution of the board of directors of such Applicant authorising investments; and (iii) specimen signature of
authorized persons of such Applicant. Failing this, our Company reserves the right to accept or reject any
Applications for Allotment of the NCDs in whole or in part, in either case, without assigning any reason therefor.

Applications made by companies, bodies corporate and societies registered under the applicable laws
in India

Applications made by companies, bodies corporate and registered societies for Allotment of the NCDs must be
accompanied by certified true copies of: (i) any Act/rules under which such Applicant is incorporated; (ii) a
resolution of the board of directors of such Applicant authorising investments; and (iii) specimen signature of
authorized persons of such Applicant. Failing this, our Company reserves the right to accept or reject any
Applications for Allotment of the NCDs in whole or in part, in either case, without assigning any reason therefor.

Indian scientific and/ or industrial research organizations, which are authorized to invest in the
NCDs

Applications by scientific and/ or industrial research organisations which are authorised to invest in the NCDs
must be accompanied by certified true copies of: (i) any Act/rules under which such Applicant is incorporated;
(ii) a resolution of the board of directors of such Applicant authorising investments; and (iii) specimen signature of
authorized persons of such Applicant. Failing this, our Company reserves the right to accept or reject any
Applications for Allotment of the NCDs in whole or in part, in either case, without assigning any reason therefor.

Partnership firms formed under applicable Indian laws in the name of the partners and Limited
Liability Partnerships formed and registered under the provisions of the Limited Liability
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Partnership Act, 2008

Applications made by partnership firms and limited liability partnerships formed and registered under the Limited
Liability Partnership Act, 2008 must be accompanied by certified true copies of: (i) the partnership deed for such
Applicants; (ii) any documents evidencing registration of such Applicant thereof under applicable
statutory/regulatory requirements; (iii)a resolution authorizing the investment and containing operating
instructions; and (iv) specimen signature of authorized persons of such Applicant. Failing this, our Company
reserves the right to accept or reject any Applications for Allotment of the NCDs in whole or in part, in either case,
without assigning any reason therefor.

Applications under a power of attorney by limited companies, corporate bodies and registered societies

In case of Applications made pursuant to a power of attorney by Applicants from Category I, a certified copy of
the power of attorney or the relevant resolution or authority, as the case may be, along with a certified copy of the
memorandum of association and articles of association and/or bye laws must be lodged along with the Application
Form. Failing this, our Company reserves the right to accept or reject any Application in whole or in part, in either
case, without assigning any reason therefor.

In case of Applications made pursuant to a power of attorney by Applicants from Category II and Category III, a
certified copy of the power of attorney must be lodged along with the Application Form.

In case of physical ASBA Applications made pursuant to a power of attorney, a certified copy of the power of
attorney must be lodged along with the Application Form. Failing this, our Company, in consultation with the
Lead Managers, reserves the right to reject such Applications.

Our Company, in its absolute discretion, reserves the right to relax the above condition of attaching
the power of attorney along with the Application Forms subject to such terms and conditions that our
Company and the Lead Managers may deem fit.

Applications by provident funds, pension funds with a minimum corpus of Rs25 crores,
superannuation funds and gratuity funds which are authorized to invest in the NCDs

Applications by provident funds, pension funds with a minimum corpus of Rs. 25 crores, superannuation
funds and gratuity funds which are authorised to invest in the NCDs, for Allotment of the NCDs must be
accompanied by certified true copies of: (i) any Act/rules under which they are incorporated; (ii) a power of
attorney, if any, in favour of one or more trustees thereof, (ii) a board resolution authorising investments;
(iii) such other documents evidencing registration thereof under applicable statutory/regulatory
requirements; (iv) specimen signature of authorized person; (v) a certified copy of the registered instrument
for creation of such fund/trust; and (vi) any tax exemption certificate issued by Income Tax authorities.
Failing this, our Company reserves the right to accept or reject any Applications for Allotment of the NCDs in
whole or in part, in either case, without assigning any reason therefor.

Applications by National Investment Funds

Application made by a National Invest Fund for Allotment of the NCDs must be accompanied by certified true
copies of: (i) a resolution authorising investment and containing operating instructions; and (ii) specimen
signatures of authorized persons. Failing this, our Company reserves the right to accept or reject any Applications

for Allotment of the NCDs in whole or in part, in either case, without assigning any reason therefor.

Applications cannot be made by:

(a) Minors without a guardian name (A guardian may apply on behalf of a minor. However, the name of the
guardian will need to be mentioned on the Application Form);

(b) Foreign nationals;

(¢) Persons resident outside India;

(d) Foreign Institutional Investors;

(e) Non Resident Indians;

() Qualified Foreign Investors;

(2) Overseas Corporate Bodies;

(h) Foreign Venture Capital Funds;
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@) Persons ineligible to contract under applicable statutory/ regulatory requirements.

The Registrar shall verify the above on the basis of the records provided by the Depositories based on the DP ID
and Client ID provided by the Applicants in the Application Form and uploaded onto the electronic system of the
Stock Exchanges by the Designated Intermediaries.

APPLICATIONS FOR ALLOTMENT OF NCDs
Submission of Applications

This section is for the information of the Applicants proposing to subscribe to the Issue. The Lead Managers and
our Company are not liable for any amendments or modifications or changes in applicable laws or regulations,
which may occur after the date of this Tranche II Prospectus. Applicants are advised to make their independent
investigations and to ensure that the Application Form is correctly filled up.

Our Company, our directors, affiliates, associates and their respective directors and officers, Lead Managers and
the Registrar to the Issue shall not take any responsibility for acts, mistakes, errors, omissions and commissions
etc. in relation to Applications accepted by and/or uploaded by and/or accepted but not uploaded by Lead Brokers,
Trading Members, Registered Brokers, CDPs, CRTAs and SCSBs who are authorised to collect Application
Forms from the Applicants in the Tranche II Issue, or Applications accepted and uploaded without blocking funds
in the ASBA Accounts by SCSBs. It shall be presumed that for Applications uploaded by SCSBs, the Application
Amount payable on Application has been blocked in the relevant ASBA Account. The list of branches of the
SCSBs at the Specified Locations named by the respective SCSBs to receive Application Forms from the
Members of the Syndicate is available on the website of SEBI
(http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes) and updated from time to time or any
such other website as may be prescribed by SEBI from time to time. For more information on such branches
collecting Application Forms from the Members of the Syndicate at Specified Locations, see the website of the
SEBI http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes as updated from time to time or
any such other website as may be prescribed by SEBI from time to time. The list of Registered Brokers at the
Broker Centres, CDPs at the Designated CDP Locations or the CRTAs at the Designated CRTA Locations,
respective lists of which, including details such as address and telephone number, are available at the websites of
the Stock Exchange at www.bseindia.com. The list of branches of the SCSBs at the Broker Centres, named by the
respective SCSBs to receive deposits of the Application Forms from the Registered Brokers will be available on
the website of the SEBI (www.sebi.gov.in) and updated from time to time.

Applications can be submitted through either of the following modes:

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

In case of Application being made in the electronic mode, the Applicant shall submit the Application either
through the internet banking facility available with the SCSB, or such other electronically enabled
mechanism for application and blocking funds in the ASBA Account held with SCSB, and accordingly
registering such Application.

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

Applicants must note that:

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

(b) The Designated Branches of the SCSBs shall accept Applications directly from Applicants only during
the Tranche II Issue Period. The SCSB shall not accept any Application directly from Applicants after
the closing time of acceptance of Applications on the Tranche II Issue Closing Date. However, the
relevant branches of the SCSBs at Specified Locations can accept Application Forms from the
Designated Intermediaries, after the closing time of acceptance of Applications on the Tranche II Issue
Closing Date, if the Applications have been uploaded. For further information on the Tranche II Issue
programme, please refer to “Issue Structure” on page 67 of this Tranche II Prospectus.

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

Please note that Applicants can make an Application for Allotment of NCDs in the dematerialized form only.
Submission of Direct Online Applications

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

In the event the Direct Online Application facility is implemented by the Stock Exchanges, relevant “know your
customer” details of such Applicants will be validated online from the Depositories, on the basis of the DP ID and
Client ID provided by them in the Application Form. On successful submission of a Direct Online Application, the
Applicant will receive a system-generated unique application number (“UAN”) and an SMS or an e-mail
confirmation on credit of the requisite Application Amount paid through the online payment facility with the
Direct Online Application. On Allotment, the Registrar to the Issue shall credit NCDs to the beneficiary account of
the Applicant and in case of refund, the refund amount shall be credited directly to the Applicant’s bank account.
Applicants applying through the Direct Online Application facility must preserve their UAN and quote their UAN
in: (a) any cancellation/withdrawal of their Application; (b) in queries in connection with Allotment of Secured
NCDs and/or refund(s); and/or (c) in all investor grievances/complaints in connection with the Issue.
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As per the Debt Application Circular issued by SEBI, the availability of the Direct Online Applications
facility is subject to the Stock Exchanges putting in place the necessary systems and infrastructure, and
accordingly the aforementioned disclosures are subject to any further clarifications, notification,
modification deletion, direction, instructions and/or correspondence that may be issued by the Stock
Exchanges and/or SEBI.

Payment instructions

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

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

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

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

4. Application Forms submitted by Applicants shall be for allotment of NCDs only in dematerialized form.
Filing of the Shelf Prospectus and Tranche Prospectus with ROC

A copy of the Shelf Prospectus dated October 22, 2020 has been filed with the ROC in accordance with section 26
and section 31 of the Companies Act, 2013. A copy of this Tranche II Prospectus shall be filed with the ROC in
accordance with section 26 and section 31 of the Companies Act, 2013.

Pre-Issue Advertisement

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

INSTRUCTIONS FOR FILLING-UP THE APPLICATION FORM
General Instructions
A. General instructions for completing the Application Form

e Applications must be made in prescribed Application Form only;

e Application Forms must be completed in block letters in English, as per the instructions contained in the
Draft Shelf Prospectus, the Shelf Prospectus, this Tranche II Prospectus, the Abridged Prospectus and the
Application Form.

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

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

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

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

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

Every Applicant should hold a valid PAN and mention the same in the Application Form.

All Applicants are required to tick the relevant column of “Category of Investor” in the Application Form.
Applicants should correctly mention the ASBA Account number and ensure that funds equal to the
Application Amount are available in the ASBA Account before submitting the Application Form and also
ensure that the signature in the Application Form matches with the signature in Applicant’s bank records,
otherwise the Application is liable to be rejected

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

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

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

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

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

Applicant’s Beneficiary Account Details

Applicants must mention their DP ID and Client ID in the Application Form and ensure that the name
provided in the Application Form is exactly the same as the name in which the beneficiary account is held.
In case the Application Form is submitted in the first Applicant’s name, it should be ensured that the
beneficiary account is held in the same joint names and in the same sequence in which they appear in the
Application Form. In case the DP ID, Client ID and PAN mentioned in the Application Form and entered
into the electronic system of the Stock Exchanges do not match with the DP ID, Client ID and PAN
available in the Depository database or in case PAN is not available in the Depository database, the
Application Form is liable to be rejected. Further, Application Forms submitted by Applicants whose
beneficiary accounts are inactive, will be rejected. On the basis of the Demographic details as as appearing
on the records of the DP, the Registrar to the Issue will issue Allotment Advice to the Applicants. Hence,
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Applicants are advised to immediately update their Demographic Details as appearing on the records of the
DP and ensure that they are true and correct, and carefully fill in their beneficiary account details in the
Application Form. Failure to do so could result in delays in delivery of Allotment Advice at the Applicants’
sole risk, and neither our Company, the Lead Managers, Trading Members of the Stock Exchanges,
Members of the Syndicate, Designated Intermediaries, Bankers to the Issue , SCSBs, Registrar to the Issue
nor the Stock Exchanges will bear any responsibility or liability for the same.In case of Applications made
under power of attorney, our Company in its absolute discretion, reserves the right to permit the holder of
power of attorney to request the Registrar that for the purpose of printing particulars on the Allotment
Advice, the demographic details obtained from the Depository of the Applicant shall be used.

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

With effect from August 16, 2010, the beneficiary accounts of Applicants for whom PAN details have not
been verified shall be suspended for credit and no credit of Secured NCDs pursuant to the Issue will be made
into the accounts of such Applicants. Application Forms submitted by Applicants whose beneficiary
accounts are inactive shall be rejected. Furthermore, in case no corresponding record is available with
the Depositories, which matches the three parameters, namely, DP ID, Client ID and PAN, then such
Application are liable to be rejected.

Permanent Account Number (PAN)

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

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

Joint Applications

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

Additional/ Multiple Applications

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

Do’s and Don’ts

Applicants are advised to take note of the following while filling and submitting the Application Form:

Do’s

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

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

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

4. Ensure that the DP ID and Client ID and PAN mentioned in the Application Form, which shall be
entered into the electronic system of the Stock Exchange are correct and match with the DP ID, Client
ID and PAN available in the Depository database. Ensure that the DP ID and Client ID are correct and
beneficiary account is activated. The requirement for providing Depository Participant details shall be
mandatory for all Applicants;

5. Ensure that you have mentioned the correct ASBA Account number in the Application Form;

6. Ensure that the Application Form is signed by the ASBA Account holder in case the Applicant is not the
ASBA account holder;

7. Ensure that you have funds equal to the Application Amount in the ASBA Account before submitting

the Application Form to the respective Designated Branch of the SCSB, or to the Designated
Intermediaries, as the case may be;

8. Ensure that the Application Forms are submitted at the Designated Branches of SCSBs or the Bidding
Centres provided in the Application Forms, bearing the stamp of the relevant Designated
Intermediaries/Designated branch of the SCSB as the case may be;

9. Before submitting the Application Form with the Designated Intermediaries ensure that the SCSB,
whose name has been filled in the Application Form, has named a branch in that relevant Bidding
Centre;

10. Ensure that you have been given an acknowledgement as proof of having accepted the Application
Form;

11. In case of any revision of Application in connection with any of the fields which are not allowed to be

modified on the electronic application platform of the Stock Exchanges as per the procedures and
requirements prescribed by each relevant Stock Exchanges, ensure that you have first withdrawn your
original Application and submit a fresh Application. For instance, as per the notice No: 20120831-22
dated August 31, 2012 issued by the BSE, fields namely, quantity, series, application no., sub-category
codes will not be allowed for modification during the Issue. In such a case the date of the fresh
Application will be considered for date priority for allotment purposes;

12. Ensure that signatures other than in the languages specified in the 8™ Schedule to the Constitution of
India is attested by a Magistrate or a Notary Public or a Special Executive Magistrate under official seal;
13. Ensure that you mention your PAN in the Application Form. In case of joint Applicants, the PAN of all

the Applicants should be provided, and for HUFs, PAN of the HUF should be provided. Any
Application Form without the PAN is liable to be rejected. Applicants should not submit the GIR
Number instead of the PAN as the Application is liable to be rejected on this ground;

14. In case of an HUF applying through its Karta, the Applicant is required to specify the name of an
Applicant in the Application Form as ‘XYZ Hindu Undivided Family applying through PQR’, where
PQR is the name of the Karta. However, the PAN number of the HUF should be mentioned in the
Application Form and not that of the Karta;

15. Ensure that the Applications are submitted to the Designated Intermediaries, or Designated Branches of
the SCSBs, as the case may be, before the closure of application hours on the Tranche II Issue Closing
Date. For further information on the Tranche II Issue programme, please refer to “Issue Structure” on
page 67 of this Tranche II Prospectus.

16. Permanent Account Number: Except for Application (i) on behalf of the central or state government
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17.

18.

and officials appointed by the courts, and (ii) (subject to SEBI circular dated April 3, 2008) from the
residents of the state of Sikkim, each of the Applicants should provide their PAN. Application Forms in
which the PAN is not provided will be rejected. The exemption for the central or state government and
officials appointed by the courts and for investors residing in the state of Sikkim is subject to (a) the
demographic details received from the respective depositories confirming the exemption granted to the
beneficiary owner by a suitable description in the PAN field and the beneficiary account remaining in
“active status”; and (b) in the case of residents of Sikkim, the address as per the demographic details
evidencing the same;

Ensure that if the depository account is held in joint names, the Application Form should contain the
name and PAN of the person whose name appears first in the depository account and signature of only
this person would be required in the Application Form. This Applicant would be deemed to have signed
on behalf of joint holders and would be required to give confirmation to this effect in the Application
Form;

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

In terms of SEBI Circular no. CIR/CFD/DIL/1/2013 dated January 2, 2013, SCSBs making applications on their
own account using ASBA facility, should have a separate account in their own name with any other SEBI
registered SCSB. Further, such account shall be used solely for the purpose of making application in public
issues and clear demarcated funds should be available in such account.

SEBI Circular No. CIR/DDHS/P/121/2018 dated August 16, 2018 stipulating the time between closure of
the Issue and listing at 6 (six) Working Days. In order to enable compliance with the above timelines,
investors are advised to use ASBA facility only to make payment.

Don’ts:

1.

v ok

10.
11.
12.
13.

14.
15.

16.
17.

18.

Do not apply for lower than the minimum application size;

Do not pay the Application Amount in cash, by cheque, by money order or by postal order or by stock
invest;

Do not send Application Forms by post instead submit the same to the Designated Intermediaries or
Designated Branches of the SCSBs, as the case may be;

Do not submit the Application Form to any non-SCSB bank or our Company.

Do not submit an Application Form that does not have the stamp of the relevant Designated Intermediary
or the Designated Branch of the SCSB, as the case may be.

Do not fill up the Application Form such that the NCDs applied for exceeds the Issue size and/or
investment limit or maximum number of NCDs that can be held under the applicable laws or regulations
or maximum amount permissible under the applicable regulations;

Do not submit the GIR number instead of the PAN as the Application is liable to be rejected on this
ground;

Do not submit incorrect details of the DP ID, Client ID and PAN or provide details for a beneficiary
account which is suspended or for which details cannot be verified by the Registrar to the Issue;

Do not submit the Application Forms without ensuring that funds equivalent to the entire Application
Amount are available for blocking in the relevant ASBA Account;

Do not submit Applications on plain paper or on incomplete or illegible Application Forms;

Do not apply if you are not competent to contract under the Indian Contract Act, 1872;

Do not submit an Application in case you are not eligible to acquire NCDs under applicable law or your
relevant constitutional documents or otherwise;

Do not submit Application Forms to a Designated Intermediary at a location other than Collection
Centers;

Do not submit an Application that does not comply with the securities law of your respective jurisdiction;
Do not apply if you are a person ineligible to apply for NCDs under the Issue including Applications by
persons resident outside India, NRI (inter-alia including NRIs who are (i) based in the USA, and/or, (ii)
domiciled in the USA, and/or, (iii) residents/citizens of the USA, and/or, (iv) subject to any taxation laws
of the USA); and

Do not make an application of the NCD on multiple copies taken of a single form.

Payment of Application Amount in any mode other than through blocking of Application Amount in the
ASBA Accounts shall not be accepted in the Issue; and

Do not submit more than five Application Forms per ASBA Account.
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Kindly note that Applications submitted to the Designated Intermediaries will not be accepted if the SCSB
where the ASBA Account, as specified in the Application Form, is maintained has not named at least one
branch at that location for the Designated Intermediaries to deposit such Application Forms. (A list of
such branches is available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes).

Please refer to “Rejection of Applications” on page 103 of this Tranche II Prospectus for information on
rejection of Applications.

TERMS OF PAYMENT

The Application Forms will be uploaded onto the electronic system of the Stock Exchanges and deposited with
the relevant branch of the SCSB at the Specified City named by such SCSB to accept such Applications from the
Designated Intermediaries, (a list of such branches is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes). The relevant branch of the SCSB
shall perform verification procedures and block an amount in the ASBA Account equal to the Application
Amount specified in the Application.

The entire Application Amount for the NCDs is payable on Application only. The relevant SCSB shall block an
amount equivalent to the entire Application Amount in the ASBA Account at the time of upload of the
Application Form. In case of Allotment of lesser number of NCDs than the number applied, the Registrar to the
Issue shall instruct the SCSBs to unblock the excess amount in the ASBA Account. For Applications submitted
directly to the SCSBs, the relevant SCSB shall block an amount in the ASBA Account equal to the Application
Amount specified in the Application, before entering the Application into the electronic system of the Stock
Exchanges. SCSBs may provide the electronic mode of application either through an internet enabled application
and banking facility or such other secured, electronically enabled mechanism for application and blocking of
funds in the ASBA Account. Applicants should ensure that they have funds equal to the Application
Amount in the ASBA Account before submitting the Application to the Designated Intermediaries, or to
the Designated Branches of the SCSBs. An Application where the corresponding ASBA Account does not
have sufficient funds equal to the Application Amount at the time of blocking the ASBA Account is liable
to be rejected.

The Application Amount shall remain blocked in the ASBA Account until approval of the Basis of Allotment
and consequent transfer of the amount against the Allotted NCDs to the Public Issue Account(s), or until
withdrawal/ failure of the Issue or until withdrawal/ rejection of the Application Form, as the case may be. Once
the Basis of Allotment is approved and upon receipt of intimation from the Registrar, the controlling branch of
the SCSB shall, on the Designated Date, transfer such blocked amount from the ASBA Account to the Public
Issue Account. The balance amount remaining after the finalisation of the Basis of Allotment shall be unblocked
by the SCSBs on the basis of the instructions issued in this regard by the Registrar to the respective SCSB within
6 (six) Working Days of the Closing Date. The Application Amount shall remain blocked in the ASBA Account
until transfer of the Application Amount to the Public Issue Account, or until withdrawal/ failure of the Issue or
until rejection of the Application, as the case may be.

Payment mechanism for Direct Online Applicants
Please note that clarifications and/or confirmations regarding the implementation of the requisite
infrastructure and facilities in relation to direct online applications and online payment facility have been

sought from the Stock Exchanges.

SUBMISSION OF COMPLETED APPLICATION FORMS

Mode of Submission of To whom the Application Form has to be submitted
Application Forms
Applications (i) If using physical Application Form, (a) to the Designated

Intermediaries at relevant Bidding Centres or (b) to the Designated
Branches of the SCSBs where the ASBA Account is maintained; or

(ii)  If using electronic Application Form, to the SCSBs, electronically
through internet banking facility, if available.

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

No separate receipts will be issued for the Application Amount payable on submission of Application

Form.

However, the Designated Intermediaries, will acknowledge the receipt of the Application Forms by stamping the
date and returning to the Applicants an acknowledgement slips which will serve as a duplicate Application Form
for the records of the Applicant.

Electronic Registration of Applications

(@)

(b)

(©)

The Designated Intermediaries and Designated Branches of the SCSBs, as the case may be, will register
the Applications using the on-line facilities of the Stock Exchanges. Direct Online Applications will be
registered by Applicants using the online platform offered by the Stock Exchanges. The Lead Managers,
our Company and the Registrar to the Issue are not responsible for any acts, mistakes or errors or
omission and commissions in relation to, (i) the Applications accepted by the SCSBs, (ii) the
Applications uploaded by the SCSBs, (iii) the Applications accepted but not uploaded by the
SCSBs, (iv) with respect to Applications accepted and uploaded by the SCSBs without blocking
funds in the ASBA Accounts, or (v) any Applications accepted and uploaded and/or not uploaded
by the Trading Members of the Stock Exchange or (vi) the Applications accepted by and/or
uploaded by and/or accepted but not uploaded by Lead Brokers, Trading Members, Registered
Brokers, CDPs, CRTAs and SCSBs who are authorised to collect Application Forms

In case of apparent data entry error by the Designated Intermediaries or Designated Branches of the
SCSBs, as the case may be, in entering the Application Form number in their respective schedules other
things remaining unchanged, the Application Form may be considered as valid and such exceptions may
be recorded in minutes of the meeting submitted to the Designated Stock Exchanges. However, the series,
mode of allotment, PAN, demat account no. etc. should be captured by the relevant Designated
Intermediaries or Designated Branches of the SCSBs in the data entries as such data entries will be
considered for allotment/rejection of Application.

The Stock Exchanges will offer an electronic facility for registering Applications for the Issue. This
facility will be available on the terminals of the Designated Intermediaries and the SCSBs during the
Tranche II Issue Period. The Designated Intermediaries can also set up facilities for off-line electronic
registration of Applications subject to the condition that they will subsequently upload the off-line data
file into the on-line facilities for Applications on a regular basis, and before the expiry of the allocated
time on the Tranche II Issue Closing Date. On the Tranche II Issue Closing Date, the Designated
Intermediaries and the Designated Branches of the SCSBs shall upload the Applications till such time as
may be permitted by the Stock Exchanges. This information will be available with the Designated
Intermediaries and the Designated Branches of the SCSBs on a regular basis. Applicants are cautioned
that a high inflow of high volumes on the last day of the Tranche II Issue Period may lead to some
Applications received on the last day not being uploaded and such Applications will not be considered for
allocation. For further information on the Tranche II Issue programme, please refer to “Issue Structure”
on page 67 of this Tranche II Prospectus.

With respect to Applications submitted directly to the SCSBs at the time of registering each Application,
other than Direct Online Applications, the Designated Branches of the SCSBs shall enter the requisite
details of the Applicants in the on-line system including:

Application Form number

PAN (of the first Applicant, in case of more than one Applicant)
Investor category and sub-category

DP ID

Client ID

Number of NCDs applied for

Price per NCD

Bank code for the SCSB where the ASBA Account is maintained
Bank account number

Application amount
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(d)

(e)

®

(2

(h)

With respect to Applications submitted to the Designated Intermediaries at the time of registering each
Application, the requisite details of the Applicants shall be entered in the on-line system including:

Application Form number

PAN (of the first Applicant, in case of more than one Applicant)
Investor category and sub-category

DP ID

Client ID

Number of NCDs applied for

Price per NCD

Bank code for the SCSB where the ASBA Account is maintained
Location

Application amount

A system generated acknowledgement will be given to the Applicant as a proof of the registration of each
Application. It is the Applicant’s responsibility to obtain the acknowledgement from the Designated
Intermediaries and the Designated Branches of the SCSBs, as the case may be. The registration of
the Application by the Designated Intermediaries and the Designated Branches of the SCSBs, as the
case may be, does not guarantee that the NCDs shall be allocated/ Allotted by our Company. The
acknowledgement will be non-negotiable and by itself will not create any obligation of any kind.

Applications can be rejected on the technical grounds listed on page 103 of this Tranche II Prospectus or
if all required information is not provided or the Application Form is incomplete in any respect.

The permission given by the Stock Exchanges to use their network and software of the online system
should not in any way be deemed or construed to mean that the compliance with various statutory and
other requirements by our Company, the Lead Managers are cleared or approved by the Stock Exchanges;
nor does it in any manner warrant, certify or endorse the correctness or completeness of any of the
compliance with the statutory and other requirements nor does it take any responsibility for the financial
or other soundness of our Company, the management or any scheme or project of our Company; nor does
it in any manner warrant, certify or endorse the correctness or completeness of any of the contents of this
Tranche II Prospectus; nor does it warrant that the NCDs will be listed or will continue to be listed on the
Stock Exchanges.

Only Applications that are uploaded on the online system of the Stock Exchanges shall be
considered for allocation/ Allotment. The Lead Managers, Designated Intermediaries and the
Designated Branches of the SCSBs shall capture all data relevant for the purposes of finalizing the Basis
of Allotment while uploading Application data in the electronic systems of the Stock Exchanges. In order
that the data so captured is accurate the, Designated Intermediaries and the Designated Branches of the
SCSBs will be given up to one Working Day after the Tranche II Issue Closing Date to modify/ verify
certain selected fields uploaded in the online system during the Tranche II Issue Period after which the
data will be sent to the Registrar for reconciliation with the data available with the NSDL and CDSL.

REJECTION OF APPLICATIONS

Applications would be liable to be rejected on the technical grounds listed below or if all required information is
not provided or the Application Form is incomplete in any respect. The Board of Directors and/or any committee
of our Company reserves it’s full, unqualified and absolute right to accept or reject any Application in whole or
in part and in either case without assigning any reason thereof.

Application may be rejected on one or more technical grounds, including but not restricted to:

(@)

(ii)
(iii)
(iv)
™)

Application by persons not competent to contract under the Indian Contract Act, 1872, as amended,
(other than minors having valid Depository Account as per Demographic Details provided by
Depositories);

Applications accompanied by cash, draft, cheques, money order or any other mode of payment other
than amounts blocked in the Applicant's ASBA Account maintained with an SCSB;

Applications not being signed by the sole/joint Applicant(s);

Investor Category in the Application Form not being ticked;

Application Amount blocked being higher or lower than the value of NCDs Applied for. However,
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(vi)
(vii)

(viii)

(ix)

(%)
(xi)
(xii)
(xiii)
(xiv)
(xv)

(xvi)

(xvii)
(xviii)

(xix)

(xx)

(xx1)
(xxii)

(xxiii)

(xxiv)

(xxv)

(xxvi)

(xxvii)

(xxviii)

(xxix)
(xxx)

(xxxi)
(xxxii)

(xxxiii)
(XxXXiV)

(XxxV)

(xxxVvi)

our Company may allot NCDs up to the number of NCDs Applied for, if the value of such NCDs
Applied for exceeds the minimum Application size;

Applications where a registered address in India is not provided for the Applicant;

In case of partnership firms (except LLPs), NCDs applied for in the name of the partnership and not
the names of the individual partner(s);

Minor Applicants (applying through the guardian) without mentioning the PAN of the minor
Applicant;

PAN not mentioned in the Application Form, except for Applications by or on behalf of the central or
state government and the officials appointed by the courts and by investors residing in the State of
Sikkim, provided such claims have been verified by the Depository Participants. In case of minor
Applicants applying through guardian, when PAN of the Applicant is not mentioned;

DP ID and Client ID not mentioned in the Application Form;

GIR number furnished instead of PAN;

Applications by OCBs;

Applications for an amount below the minimum application size;

Submission of more than five Application per ASBA Account;

Applications by persons who are not eligible to acquire NCDs of our Company in terms of applicable
laws, rules, regulations, guidelines and approvals;

Applications under power of attorney or by limited companies, corporate, trust etc., submitted without
relevant documents;

Applications accompanied by Stockinvest/ cheque/ money order/ postal order/ cash;

Signature of sole Applicant missing, or, in case of joint Applicants, the Application Forms not being
signed by the first Applicant (as per the order appearing in the records of the Depository);
Applications by persons debarred from accessing capital markets, by SEBI or any other regulatory
authority.

Date of birth for first/sole Applicant (in case of Category III) not mentioned in the Application Form.
Application Forms not being signed by the ASBA Account holder, if the account holder is different
from the Applicant

Signature of the ASBA Account holder on the Application Form does not match with the signature
available on the SCSB bank’s records where the ASBA Account mentioned in the Application Form
is maintained;

Application Forms submitted to the Designated Intermediaries or to the Designated Branches of the
SCSBs does not bear the stamp of the SCSB and/or the Designated Intermediaries, as the case may
be;

Applications not having details of the ASBA Account to be blocked,;

In case no corresponding record is available with the Depositories that matches three parameters
namely, DP ID, Client ID and PAN or if PAN is not available in the Depository database;

Inadequate funds in the ASBA Account to enable the SCSB to block the Application Amount
specified in the Application Form at the time of blocking such Application Amount in the ASBA
Account or no confirmation is received from the SCSB for blocking of funds;

SCSB making an Application (a) through an ASBA account maintained with its own self or (b)
through an ASBA Account maintained through a different SCSB not in its own name or (c) through
an ASBA Account maintained through a different SCSB in its own name, where clear demarcated
funds are not present or (d) through an ASBA Account maintained through a different SCSB in its
own name which ASBA Account is not utilised solely for the purpose of applying in public issues;
Applications for amounts greater than the maximum permissible amount prescribed by the regulations
and applicable law;

Authorization to the SCSB for blocking funds in the ASBA Account not provided;

Applications by persons prohibited from buying, selling or dealing in shares, directly or indirectly, by
SEBI or any other regulatory authority;

Applications by any person outside India;

Applications by other persons who are not eligible to apply for NCDs under the Issue under
applicable Indian or foreign statutory/regulatory requirements;

Applications not uploaded on the online platform of the Stock Exchanges;

Applications uploaded after the expiry of the allocated time on the Issue Closing Date, unless
extended by the Stock Exchanges, as applicable;

Application Forms not delivered by the Applicant within the time prescribed as per the Application
Form and the Shelf Prospectus and as per the instructions in the Application Form, the Draft Shelf
Prospectus, the Shelf Prospectus, and this Tranche II Prospectus;

Applications by Applicants whose demat accounts have been 'suspended for credit' pursuant to the

Page | 104



circular issued by SEBI on July 29, 2010 bearing number CIR/MRD/DP/22/2010;

(xxxvii) Where PAN details in the Application Form and as entered into the electronic system of the Stock
Exchanges, are not as per the records of the Depositories;

(xxxviii) Applications providing an inoperative demat account number;

(xxxix)  Applications submitted to the Designated Intermediaries, at locations other than the Specified Cities
or at a Designated Branch of a SCSB where the ASBA Account is not maintained, and Applications
submitted directly to the Public Issue Account Bank (assuming that such bank is not a SCSB), to our
Company or the Registrar to the Issue;

xl) Category not ticked;
(x1i) Forms not uploaded on the electronic software of the Stock Exchanges; and/or
(xlii) In case of cancellation of one or more orders within an Application, leading to total order quantity

falling under the minimum quantity required for a single Application.

Kindly note that Applications submitted to the Lead Managers, or Trading Members of the Stock
Exchanges, Members of the Syndicate, Designated Intermediaries at the Specified Cities will not be
accepted if the SCSB where the ASBA Account, as specified in the ASBA Form, is maintained has not
named at least one branch at that Specified City for the Lead Managers, or Trading Members of the Stock
Exchanges, Members of the Syndicate, Designated Intermediaries, as the case may be, to deposit
Applications.

Mode of making refunds

The Registrar shall instruct the relevant SCSB to unblock the funds in the relevant ASBA Account to the extent
of the Application Amount specified in the Application Forms for withdrawn, rejected or unsuccessful or

partially successful Applications within 5 (five) Working Days of the Tranche II Issue Closing Date.

Our Company and the Registrar shall credit the allotted NCDs to the respective beneficiary accounts, within 5
(five) Working Days from the Tranche II Issue Closing Date.

Further,

(a) Allotment of NCDs in the Issue shall be made within a time period of 4 (four) Working Days from the
Tranche II Issue Closing Date;

(b) Credit to dematerialised accounts will be given within one Working Day from the Date of Allotment;

(c) Interest at a rate of 15% per annum will be paid if the Allotment has not been made and/or the refund has
not been effected within 5 (five) Working Days from the Tranche II Issue Closing Date, for the delay
beyond 5 (five) Working Days; and

(d) Our Company will provide adequate funds to the Registrar for this purpose.

Retention of oversubscription

The base issue size of this Tranche II Issue is ¥ 1,000 million. Our Company shall have the option to retain
oversubscription up to ¥ 9,000 million, aggregating to ¥ 10,000 million.

Basis of Allotment

The Registrar to the Issue will aggregate the Applications based on the Applications received through an electronic
book from the Stock Exchange and determine the valid Applications for the purpose of drawing the Basis of
Allotment. Grouping of the Applications received will be then done in the following manner:

Grouping of Applications and allocation ratio

For the purposes of the basis of allotment:

A. Applications received from Category I Applicants: Applications received from Applicants belonging to
Category I shall be grouped together, (“Institutional Portion”);
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B. Applications received from Category II Applicants: Applications received from Applicants belonging to
Category II, shall be grouped together, (“Non-Institutional Portion”).

C. Applications received from Category Il Applicants: Applications received from Applicants belonging to
Category III shall be grouped together, (“High Net Worth Individual Investors Portion”).

D. Applications received from Category 1V Applicants: Applications received from Applicants belonging to
Category IV shall be grouped together, (“Retail Individual Investors Portion”).

For removal of doubt, the terms "Institutional Portion", "Non-Institutional Portion", "High Net Worth
Individual Investors Portion" and "Retail Individual Investors Portion" are individually referred to as
“Portion” and collectively referred to as ‘“Portions”.

For the purposes of determining the number of Secured NCDs available for allocation to each of the
abovementioned Portions, our Company shall have the discretion of determining the number of Secured NCDs to
be allotted over and above the Base Issue, in case our Company opts to retain any oversubscription in a Tranche
Issue upto an amount specified under this Tranche II Prospectus. The aggregate value of NCDs decided to be
allotted over and above the Base Issue, (in case our Company opts to retain any oversubscription in the Tranche 11
Issue), and/or the aggregate value of NCDs upto the Base Issue Size shall be collectively termed in this Tranche II
Prospectus.

Basis of Allotment of Secured NCDs

Allocation Ratio:

Institutional Portion Non-Institutional High Net Worth Retail Individual
Portion Individual Investors Investors Portion
Portion
5% 5% 30% 60%
(a) Allotments in the first instance:
@) Applicants belonging to the Institutional Portion, in the first instance, will be allocated Secured NCDs

upto 5% of Overall Tranche II Issue Size on first come first serve basis which would be determined on
the date of upload of their Applications in to the electronic platform of the Stock Exchange;

(ii) Applicants belonging to the Non-Institutional Portion, in the first instance, will be allocated
Secured NCDs upto 5% of Overall Tranche II Issue Size on first come first serve basis which
would be determined on the date of upload of their Applications in to the electronic platform of
the Stock Exchange;

(iii) Applicants belonging to the High Net Worth Individual Investors Portion, in the first instance,
will be allocated Secured NCDs upto 30% of Overall Tranche II Issue Size on first come first
serve basis which would be determined on the date of upload of their Applications in to the
electronic platform of the Stock Exchange;

@{v) Applicants belonging to the Retail Individual Investors Portion, in the first instance, will be
allocated Secured NCDs upto 60% of Overall Tranche II Issue Size on first come first serve basis
which would be determined on the date of upload of their Applications in to the electronic
platform of the Stock Exchange.

Allotments, in consultation with the Designated Stock Exchange, shall be made on date priority basis i.e. a
first-come first-serve basis, based on the date of upload of each Application in to the Electronic Book with
Stock Exchange, in each Portion subject to the Allocation Ratio indicated at the section titled “Issue
Procedure — Basis of Allotment — Allotments in the first instance” at page 106.

As per the SEBI circular dated October 29, 2013, the allotment in this Tranche II Issue is required to be
made on the basis of date of upload of each application into the electronic book of the Stock Exchange.
However, on the date of oversubscription, the allotments should be made to the applicants on proportionate
basis.
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(b)

(@)

(@

(e)

®

(&)

(h)

Under Subscription: If there is any under subscription in any Category, priority in Allotments will be
given to the Retail Individual Investors Portion, High Net Worth Individual Investors Portion, and
balance, if any, shall be first made to applicants of the Non Institutional Portion, followed by the
Institutional Portion on a first come first serve basis, on proportionate basis.

For each Category, all Applications uploaded on the same day onto the electronic platform of the Stock
Exchange would be treated at par with each other. Allotment would be on proportionate basis, where
Secured NCDs uploaded into the platform of the Stock Exchange on a particular date exceeds
Secured NCDs to be Allotted for each portion respectively.

Minimum Allotments of 1 Secured NCD and in multiples of 1 Secured NCD thereafter would be made in
case of each valid Application to all Applicants.

Allotments in case of oversubscription: In case of an oversubscription, allotments to the maximum
extent, as possible, will be made on a first-come first-serve basis and thereafter on proportionate basis,
i.e. full allotment of the Secured NCDs to the Applicants on a first come first basis up to the date falling 1
(one) day prior to the date of oversubscription and proportionate allotment of Secured NCDs to the
applicants on the date of oversubscription (based on the date of upload of each Application on the
electronic platform of the Stock Exchange, in each Portion).

Proportionate Allotments: For each Portion, on the date of oversubscription:

@) Allotments to the Applicants shall be made in proportion to their respective Application size,
rounded off to the nearest integer.

(>i1) If the process of rounding off to the nearest integer results in the actual allocation of Secured
NCDs being higher than the Tranche II Issue size, not all Applicants will be allotted the number
of Secured NCDs arrived at after such rounding off. Rather, each Applicant whose Allotment
size, prior to rounding off, had the highest decimal point would be given preference.

(iii) In the event, there are more than one Applicant whose entitlement remain equal after the manner
of distribution referred to above, our Company will ensure that the basis of allotment is finalised
by draw of lots in a fair and equitable manner.

Applicant applying for more than one Options of Secured NCDs: If an Applicant has applied for
more than one Option of Secured NCDs and in case such Applicant is entitled to allocation of only a part
of the aggregate number of Secured NCDs applied for, the Option-wise allocation of Secured NCDs to
such Applicants shall be in proportion to the number of Secured NCDs with respect to each Options,
applied for by such Applicant, subject to rounding off to the nearest integer, as appropriate in
consultation with the Lead Manager and the Designated Stock Exchange. Further, in the aforesaid
scenario, wherein the Applicant has applied for all the six Options and in case such Applicant
cannot be allotted all the six series, then the Applicant would be allotted Secured NCDs, at the
discretion of the Company, the Registrar and the Lead Managers wherein the Secured NCDs with
the least tenor i.e. Allotment of Secured NCDs with tenor of 38 months followed by Allotment of
Secured NCDs with tenor of 60 months.

Unblocking of Funds for withdrawn, rejected or unsuccessful or partially successful Applications: The
Registrar shall, pursuant to preparation of Basis of Allotment, instruct the relevant SCSB to unblock the
funds in the relevant ASBA Account for withdrawn, rejected or unsuccessful or partially successful
Applications within 6 (six) Working Days of the Tranche II Issue Closing Date.

All decisions pertaining to the basis of allotment of Secured NCDs pursuant to the Tranche II Issue shall be
taken by our Company in consultation with the Lead Managers and the Designated Stock Exchanges and in
compliance with the aforementioned provisions of this Tranche II Prospectus. Any other queries / issues in
connection with the Applications will be appropriately dealt with and decided upon by our Company in
consultation with the Lead Managers.

Our Company would allot Option III Secured NCDs to all valid applications, wherein the applicants
have selected only Secured NCDs, but have not indicated their choice of the relevant options of the
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Secured NCDs (Option I, Option II, Option III, Option IV, Option V or Option VI).
Applications where the Application Amount received is greater than the minimum Application Amount, and the
Application Amount paid does not tally with the number of NCDs applied for may be considered for Allotment,
to the extent of the Application Amount paid rounded down to the nearest ¥ 1,000.

Investor Withdrawals and Pre-closure

Investor Withdrawal: Applicants are allowed to withdraw their Applications at any time prior to the Tranche II
Issue Closing Date.

Pre-closure: Our Company, in consultation with the Lead Managers reserves the right to close the Tranche II
Issue at any time prior to the Tranche II Issue Closing Date, subject to receipt of minimum subscription which is
75% of the Base Issue i.e. ¥ 750 million before the Tranche II Issue Closing Date. Our Company shall allot NCDs
with respect to the Applications received at the time of such pre-closure in accordance with the Basis of Allotment
as described hereinabove and subject to applicable statutory and/or regulatory requirements.

Further, the Tranche II Issue will also be withdrawn by our Company in the event that the aggregate Applications
received for the NCDs is lesser than the minimum subscription which is 75% of the Base Issue, i.e., INR 750 Million,
before the Tranche II Issue Closing Date.

In the event of such early closure of the Tranche II Issue, our Company shall ensure that public notice of such
early closure is published on or before such early date of closure or the relevant Issue Closing Date of the
Tranche II Issue, as applicable, through advertisement(s) in all those newspapers in which pre-issue
advertisement and advertisement for opening or closure of the issue have been given.

ISSUANCE OF ALLOTMENT ADVICE

Our Company shall ensure dispatch/and/or mail the Allotment Advice within 6 (six) Working Days of the
Tranche II Issue Closing Date to the Applicants. The Allotment Advice for successful Applicants will be mailed
to their addresses as per the Demographic Details received from the Depositories. Instructions for credit of NCDs
to the beneficiary account with Depository Participants shall be made within 6 (six) Working Days of the
Tranche II Issue Closing Date.

Our Company shall use best efforts to ensure that all steps for completion of the necessary formalities for
commencement of trading at the Stock Exchanges where the NCDs are proposed to be listed are taken within 6
(six) Working Days from the Tranche II Issue Closing Date.

Allotment Advices shall be issued, or Application Amount shall be unblocked within 6 (six) Working Days from
the Tranche II Issue Closing Date or such lesser time as may be specified by SEBI or else the Application
Amount shall be unblocked in the ASBA Accounts of the Applicants forthwith, failing which interest shall be
due to be paid to the applicants at the rate of 15% per annum for the delayed period.

Our Company will provide adequate funds required for dispatch of Allotment Advice, as applicable, to the
Registrar to the Issue.

Revision of Applications

As per the notice No: 20120831-22 dated August 31, 2012 issued by the BSE, cancellation of one or more orders
within an Application is permitted during the Tranche II Issue Period as long as the total order quantity does not
fall under the minimum quantity required for a single Application. Please note that in case of cancellation of one
or more orders within an Application, leading to total order quantity falling under the minimum quantity required
for a single Application will be liable for rejection by the Registrar.

Applicants may revise/ modify their Application details during the Tranche II Issue Period, as allowed/permitted
by the Stock Exchange(s), by submitting a written request to the Designated Intermediaries/the Designated
branch of the SCSBs, as the case may be. However, for the purpose of Allotment, the date of original upload of
the Application will be considered in case of such revision/modification. In case of any revision of Application in
connection with any of the fields which are not allowed to be modified on the electronic Application platform of
the Stock Exchange(s) as per the procedures and requirements prescribed by each relevant Stock Exchanges,
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Applicants should ensure that they first withdraw their original Application and submit a fresh Application. In
such a case the date of the new Application will be considered for date priority for Allotment purposes.

Revision of Applications is not permitted after the expiry of the time for acceptance of Application Forms on
Issue Closing Date. However, in order that the data so captured is accurate, the Designated Intermediaries and/or
the Designated Branches of the SCSBs will be given up to one Working Day after the Tranche II Issue Closing
Date to modify/ verify certain selected fields uploaded in the online system during the Tranche II Issue Period,
after which the data will be sent to the Registrar for reconciliation with the data available with the NSDL and
CDSL.

Depository Arrangements

We have made depository arrangements with NSDL and CDSL. Please note that Tripartite Agreements have
been executed between our Company, the Registrar and both the depositories.

As per the provisions of the Depositories Act, the NCDs issued by us can be held in a dematerialized form. In
this context:

(1) Tripartite Agreements dated December 8, 2010, and letter of extension dated March 14, 2011 and
August 25, 2006, between us, the Registrar and CDSL and NSDL, respectively have been executed, for
offering depository option to the Applicants.

(ii) An Applicant must have at least one beneficiary account with any of the Depository Participants (DPs)
of NSDL or CDSL prior to making the Application.

(iii) The Applicant must necessarily provide the DP ID and Client ID details in the Application Form.

@iv) Secured NCDs Allotted to an Applicant in the electronic form will be credited directly to the
Applicant’s respective beneficiary account(s) with the DP.

%) Non-transferable Allotment Advice will be directly sent to the Applicant by the Registrar to this
Tranche II Issue.

(vi) It may be noted that Secured NCDs in electronic form can be traded only on the Stock Exchanges
having electronic connectivity with NSDL or CDSL. The Stock Exchange has connectivity with NSDL
and CDSL.

(vii) Interest or other benefits with respect to the Secured NCDs held in dematerialized form would be paid to
those Secured NCD Holders whose names appear on the list of beneficial owners given by the
Depositories to us as on Record Date. In case of those Secured NCDs for which the beneficial owner is
not identified by the Depository as on the Record Date/ book closure date, we would keep in abeyance
the payment of interest or other benefits, till such time that the beneficial owner is identified by the
Depository and conveyed to us, whereupon the interest or benefits will be paid to the beneficiaries, as
identified, within a period of 30 days.

(viii)  The trading of the Secured NCDs on the floor of the Stock Exchanges shall be in dematerialized form
only.

Please note that the Secured NCDs shall cease to trade from the Record Date (for payment of the principal
amount and the applicable premium and interest for such Secured NCDs) prior to redemption of the Secured
NCDs.

PLEASE NOTE THAT TRADING OF SECURED NCDs ON THE FLOOR OF THE STOCK
EXCHANGES SHALL BE IN DEMATERIALIZED FORM ONLY IN MULTIPLE OF ONE SECURED
NCD.

Allottees will have the option to re-materialize the Secured NCDs Allotted under the Tranche II Issue as per the
provisions of the Companies Act, 2013 and the Depositories Act.

Communications

All future communications in connection with Applications made in this Tranche II Issue (except the
Applications made through the Trading Members of the Stock Exchanges) should be addressed to the Registrar
to the Issue with a copy to the relevant SCSB, quoting the full name of the sole or first Applicant, Application
Form number, Applicant’s DP ID and Client ID, Applicant’s PAN, number of NCDs applied for, date of the
Application Form, name and address of the Designated Intermediaries, or Designated Branch, as the case may
be, where the Application was submitted and, ASBA Account number in which the amount equivalent to the
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Application Amount was blocked. All grievances relating to the ASBA process may be addressed to the
Registrar to the Issue, with a copy to the relevant SCSB. Applicants may contact the Lead Managers, our
Compliance Officer and Company Secretary or the Registrar to the Issue in case of any pre-Issue or post-Issue
related problems such as non-receipt of Allotment Advice or credit of NCDs in the respective beneficiary
accounts, as the case may be.

Grievances relating to Direct Online Applications may be addressed to the Registrar to the Issue, with a copy to
the relevant Stock Exchanges.

Interest in case of Delay

Our Company undertakes to pay interest, in connection with any delay in Allotment and demat credit beyond the
time limit as may be prescribed under applicable statutory and/or regulatory requirements, at such rates as
stipulated under such applicable statutory and/or regulatory requirements.

Undertaking by the Issuer

Statement by the Board:

(a) All monies received pursuant to the Issue of Secured NCDs to public shall be transferred to a separate
bank account as referred to in sub-section (3) of section 40 of the Companies Act, 2013.

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

(©) Details of all unutilised monies out of issue of Secured NCDs, if any, referred to in sub-item (a) shall be

disclosed under an appropriate separate head in our Balance Sheet indicating the form in which such
unutilised monies have been invested.

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

(e) We shall utilize the Issue proceeds only upon allotment of the Secured NCDs, execution of the
Debenture Trust Deed as stated in this Tranche II Prospectus and on receipt of the minimum
subscription of 75% of the Base Issue, i.e., INR 750 Million, and receipt of listing and trading approval
from the Stock Exchanges.

® The Issue proceeds shall not be utilized towards full or part consideration for the purchase or any other
acquisition, infer alia by way of a lease, of any immovable property.

(& The allotment letter shall be issued, or Application Amount shall be unblocked within 6 Working Days
from the closure of the Issue or such lesser time as may be specified by SEBI, or else the Application
Amount shall be refunded to the applicants forthwith, failing which interest shall be due to be paid to
the applicants at the rate of 15% per annum for the delayed period;

Other Undertakings by our Company

Our Company undertakes that:

(a) Complaints received in respect of the Issue will be attended to by our Company expeditiously and
satisfactorily;

(b) Necessary cooperation to the relevant credit rating agency(ies) will be extended in providing true and
adequate information until the obligations in respect of the Secured NCDs are outstanding;

(©) Our Company will take necessary steps for the purpose of getting the Secured NCDs listed within the
specified time, i.e., within 6 Working Days of the Tranche Il Issue Closing Date;

(d) Funds required for dispatch of Allotment Advice will be made available by our Company to the
Registrar to the Issue;

(e) Our Company will forward details of utilisation of the proceeds of the Issue, duly certified by the
Statutory Auditor, to the Debenture Trustee;

® Our Company will provide a compliance certificate to the Debenture Trustee on an annual basis in

respect of compliance with the terms and conditions of the Tranche II Issue as contained in this Tranche
II Prospectus.
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Our Company will disclose the complete name and address of the Debenture Trustee in its annual report
Utilisation of Application Amounts

The sum received in respect of a Tranche Issue will be kept in separate bank accounts and we will have access to
such funds as per applicable provisions of law(s), regulations and approvals.

Impersonation

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

“Any person who:

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

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

(c) otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him,
or to any other person in a fictitious name,

shall be liable for action under section 447.”

Listing

The NCDs proposed to be offered in pursuance of the Draft Shelf Prospectus, the Shelf Prospectus and this
Tranche II Prospectus will be listed on the BSE. The application for listing of the NCDs will be made to the
Stock Exchange at an appropriate stage.

If permissions to deal in and for an official quotation of our NCDs are not granted by the Stock Exchange, our
Company will forthwith repay, without interest, all moneys received from the applicants in pursuance of this
Tranche II Prospectus. Our Company shall ensure that all steps for the completion of the necessary formalities for
listing and commencement of trading at the Stock Exchange are taken within 6 (six) Working Days from the date

of closure of the Tranche II Issue.

For the avoidance of doubt, it is hereby clarified that in the event of non subscription to any one or more of the
Options, such NCDs with Option(s) shall not be listed.

Guarantee/Letter of Comfort

This Tranche II Issue is not backed by a guarantee or letter of comfort or any other document and/or letter with
similar intent.
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SECTION IV: LEGAL AND OTHER INFORMATION

OTHER REGULATORY AND STATUTORY DISCLOSURES
Authority for the Tranche II Issue

At the meeting of the Board of Directors of our Company, held on February 14, 2020, the Directors approved the
issuance to the public of Secured NCDs and unsecured redeemable non-convertible debentures of face value of
¥ 1,000 each, aggregating up to ¥ 60,000 millions.

The present issue through the Shelf Prospectus of Secured NCDs is for an amount upto I 40,000 million (“Shelf
Limit”), hereinafter called the “Issue” is approved by NCD Committee meeting dated September 30, 2020.

The present Tranche II Issue through this Tranche II Prospectus of Secured NCDs for an amount up to ¥ 1,000
million, with an option to retain oversubscription up to an amount of ¥ 9,000 million, aggregating up to I 10,000
million, was approved by the NCD Committee at its meeting dated December 07, 2020.

Further, the present borrowing is within the borrowing limits under Section 180(1)(c) of the Companies
Act, 2013 duly approved by the shareholders’ vide their resolution dated September 30, 2020.

Prohibition by SEBI

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

Disclaimer Clause of SEBI

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

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY
RESPONSIBLE FOR CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT
INFORMATION IN THE OFFER DOCUMENT, THE LEAD MERCHANT BANKERS ARE
EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT THE ISSUER DISCHARGES ITS
RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE LEAD
MERCHANT BANKERS, EDELWEISS FINANCIAL SERVICES LIMITED, JM FINANCIAL
LIMITED, EQUIRUS CAPITAL PRIVATE LIMITED AND A. K. CAPITAL SERVICES LIMITED*
CONFIRM THAT COMMENTS RECEIVED ON THE DRAFT SHELF PROSPECTUS HAVE BEEN
SUITABLY ADDRESSED BEFORE FILING THE SHELF PROSPECTUS AND THE TRANCHE II
PROSPECTUS AND TO THIS EFFECT HAVE FURNISHED TO SEBI A DUE DILIGENCE
CERTIFICATE DATED e, 2020 WHICH READS AS FOLLOWS:

1. We confirm that neither the Issuer nor its promoters or directors have been prohibited from accessing

the capital market under any order or direction passed by the board. We also confirm that none of the
intermediaries named in the Prospectus have been debarred from functioning by any regulatory
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authority.

2. We confirm that all the material disclosures in respect of the Issuer have been made in the Prospectus
and certify that any material development in the Tranche II issue or relating to the Tranche II issue
up to the commencement of listing and trading of the NCDs offered through the Tranche II issue shall
be informed through public notices/advertisements in all those newspapers in which pre-issue
advertisement and advertisement for opening or closure of the Tranche II issue will be given.

3. We confirm that the Prospectus contains all disclosures as specified in the Securities and Exchange
Board of India (Issue and Listing of Debt Securities) Regulations, 2008.

4. We also confirm that all relevant provisions of the Companies Act, 2013, Securities Contracts
(Regulation) Act, 1956, Securities and Exchange Board of India Act, 1992 and the rules, regulations,
guidelines, circulars issued thereunder are complied with.

5. We, Edelweiss Financial Services Limited, JM Financial Limited and Equirus Capital Private Limited
confirm that no comments/complaints were received on the Draft Shelf Prospectus dated September
30, 2020 filed with BSE Limited, being the designated stock exchange.*

*We, A. K. Capital Services Limited, state that on account of the Issuer appointing us as a Lead Manager to
the Issue after the expiry of 7 (seven) working days from the date of filing of the Draft Shelf Prospectus on
September 30, 2020 with the BSE Limited, we are unable to confirm as regards the receipt of any comments/
complaints on the Draft Shelf Prospectus.

Disclaimer Clause of the BSE

BSE Limited (''the Exchange') has given, vide its approval letter dated October 16,2020 permission to
this Company to use the Exchange's name in this offer document as one of the stock exchanges on which
this company's securities are proposed to be listed. The Exchange has scrutinized this offer document for
its limited internal purpose of deciding on the matter of granting the aforesaid permission to this
Company. The Exchange does not in any manner:

a) warrant, certify or endorse the correctness or completeness of any of the contents of this offer
document; or

b) warrant that this Company's securities will be listed or will continue to be listed on the Exchange; or

c) take any responsibility for the financial or other soundness of this Company, its promoters, its
management or any scheme or project of this Company;

And it should not for any reason be deemed or construed that this offer document has been cleared or
approved by the Exchange. Every person who desires to apply for, or otherwise acquires any securities of
this Company may do so pursuant to independent inquiry, investigation and analysis and shall not have
any claim against the Exchange whatsoever by any reason of any loss which may be suffered by such
person consequent to or in connection with such subscription/acquisition whether by reason of anything
stated or omitted to be stated herein or for any other reason whatsoever.

Disclaimer Clause of the RBI

THE COMPANY IS HAVING A VALID CERTIFICATE OF REGISTRATION DATED DECEMBER
12, 2008 ISSUED BY THE RESERVE BANK OF INDIA UNDER SECTION 45 IA OF THE RESERVE
BANK OF INDIA ACT, 1934. HOWEVER, THE RBI DOES NOT ACCEPT ANY RESPONSIBILITY
OR GUARANTEE ABOUT THE PRESENT POSITION AS TO THE FINANCIAL SOUNDNESS OF
THE COMPANY OR FOR THE CORRECTNESS OF ANY OF THE STATEMENTS OR
REPRESENTATIONS MADE OR OPINIONS EXPRESSED BY THE COMPANY AND FOR
REPAYMENT OF DEPOSITS/ DISCHARGE OF LIABILITY BY THE COMPANY.

Listing
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Application will be been made to the BSE simultaneously with the filing of this Tranche II Prospectus for
permission to deal in and for official quotation in NCDs. If permission to deal in and for an official quotation of
our NCDs is not granted by the BSE, our Company will forthwith repay, without interest, all monies received
from the applications in pursuance of this Tranche II Prospectus.

Our Company shall ensure that all steps for the completion of the necessary formalities for listing and
commencement of trading at the stock exchange mentioned above are taken within 6 Working Days from the

date of closure of the Issue.

For the avoidance of doubt, it is hereby clarified that in the event of non-subscription to any one or more of the
Options, such NCDs with Option(s) shall not be listed.

Track record of past public issues handled by the Lead Managers

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

Name of lead manager Website

Edelweiss Financial Services Limited www.edelweissfin.com
JM Financial Limited www.jmfl.com
Equirus Capital Private Limited WWW.equirus.com

A. K. Capital Services Limited www.akgroup.co.in
Consents

Consents in writing of: (a) the Directors, (b) our Company Secretary and Compliance Officer, (c) the Chief
Financial Officer, (d) the Lead Managers, (e) the Registrar to the Issue, (f) the Legal Advisor to the Issue,
(g) Credit Rating Agencies, (h) the Debenture Trustee, (i) [CRA Analytics Limited for the inclusion of the
industry report; (j) the Lead Brokers; (k) the Public Issue Bank; (1) the Refund Bank; and (m) the Statutory
Auditor; (k) lenders of the Company to act in their respective capacities, have been obtained and the same will be
filed along with a copy of this Tranche II Prospectus with the ROC, stock exchange and SEBIL.

The consent of the Statutory Auditors of our Company, namely Varma & Varma, Chartered Accountants for
(a) inclusion of their names as the Statutory Auditors, (b) examination reports on Reformatted Financial
Information in the form and context in which they appear in the Shelf Prospectus, (c) the statement of tax
benefits available to the debenture holders in the form and context in which they appear in this Tranche II
Prospectus; (d) report on limited review of unaudited standalone and consolidated financials for the quarter
ended June 30, 2020; and (e) report on limited review of unaudited standalone and consolidated financials for the
quarter and half year ended September 30, 2020 have been obtained and has not withdrawn such consent and the
same will be filed along with a copy of this Tranche II Prospectus with the ROC, stock exchange and SEBI.

Expert Opinion

Except the (i) Examination reports on Reformatted Financial Information in the form and context in which they
appear in the Shelf Prospectus issued by Varma & Varma, Chartered Accountants dated September 14, 2020;
(ii) Auditors report, on limited review of the unaudited standalone and consolidated financial results for the
quarter and three months ended June 30,2020 issued by Varma & Varma, Chartered Accountants dated
August 19, 2020; (iii) Auditors report on limited review of the unaudited standalone and consolidated financial
results for the quarter and half year ended September 30, 2020 issued by Varma & Varma, Chartered
Accountants dated November 03, 2020; (iv) IMaCS Industry Report-Gold Loan Market in India 2019, IMaCS
Industry Report-Gold Loan Market in India 2018 and IMaCS Industry Report-Gold Loan Market in India 2017
and (v) Statement of Tax Benefits issued by Varma & Varma, Chartered Accountants dated December 04, 2020,
the Company has not obtained any expert opinions.

Common form of Transfer
All trading / transfers of Securities will only be in Demat form and as per the provisions of the Companies

Act, 2013 applicable as on the date of this Tranche II Prospectus and all applicable laws shall be duly complied with
in respect of all transfer of debentures and registration thereof.
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Minimum Subscription

In terms of the SEBI Debt Regulations, for an issuer undertaking a public issue of debt securities the minimum
subscription for public issue of debt securities shall be 75% of the Base Issue, i.e., INR 750 Million. If our
Company does not receive the minimum subscription of 75% of the Base Issue within the prescribed timelines
under Companies Act and any rules thereto, the entire subscription amount shall be refunded to the Applicants
within the timelines prescribed under Applicable Law. In the event, there is a delay, by our Company in making
the aforesaid refund within the prescribed time limit, our Company will pay interest at the rate of 15% per annum
for the delayed period.

Under Section 39(3) of the Companies Act, 2013 read with Rule 11(2) of the Companies (Prospectus and
Allotment of Securities) Rules, 2014 if the stated minimum subscription amount is not received within the
specified period, the application money received is to be credited only to the bank account from which the
subscription was remitted. To the extent possible, where the required information for making such refunds is
available with our Company and/or Registrar, refunds will be made to the account prescribed. However, where
our Company and/or Registrar does not have the necessary information for making such refunds, our Company
and/or Registrar will follow the guidelines prescribed by SEBI in this regard including its circular (bearing
CIR/IMD/DF-1/20/2012) dated July 27, 2012.

Filing of the Draft Shelf Prospectus

A copy of the Draft Shelf Prospectus has been filed with the Designated Stock Exchange in terms of Regulation
7 of the SEBI Debt Regulation for dissemination on their website and the SEBI.

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

A copy of the Shelf Prospectus dated October 22, 2020 has been filed with the ROC in accordance with section 26
and section 31 of the Companies Act, 2013. A copy of this Tranche II Prospectus shall be filed with the RoC in
accordance with Section 26 and Section 31 of the Companies Act, 2013.

Investment in relation to maturing debentures

Section 71 of the Companies Act, 2013, read with Rule 18 made under Chapter IV of the Companies Act, 2013,
requires that any listed company that intends to issue debentures to the public must, on or before the 30" day of
April of each year, in respect of such publicly issued debentures, invest an amount not less than 15% of the
amount of the debentures maturing during the financial year which is ending on the 31" day of March of the next
year, in any one or more of the following methods: (a) in deposits with any scheduled bank, free from any charge
or lien; (b)in unencumbered securities of the Central Government or any State Government; (c)in
unencumbered securities mentioned under section 20 of the Indian Trusts Act, 1882; or (d) in unencumbered
bonds issued by any other company which is notified under sub-clause (f) of section 20 of the Indian Trusts
Act, 1882. Such invested amount shall not be used for any purpose other than for redemption for debentures
maturing during the financial year which is ending on the 31% day of March of the next year. Further, the
invested amount shall not, at any time, fall below 15% of the amount of the debentures maturing in such
financial year.

Issue Related Expenses
The expenses for each Tranche Issue include, inter alia, lead management fees and selling commission to the
lead managers, lead-brokers, fees payable to debenture trustees, the Registrar to the Issue, SCSBs’ commission/

fees, printing and distribution expenses, legal fees, advertisement expenses and listing fees. The Tranche II Issue
expenses and listing fees will be paid by our Company.

The estimated breakdown of the total expenses for the Tranche II Issue is as follows:

(Zin million)
Activity Expenses
Fees to intermediaries (Lead Management Fee, brokerage, rating agency, registrar, legal advisors, 75
Debenture Trustees etc.)
Advertising and Marketing Expenses 15
Printing and Stationery 10
Total 100
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The above expenses are indicative and are subject to change depending on the actual level of subscription to the
Tranche II Issue, the number of allottees, market conditions and other relevant factors.

Underwriting
The Tranche II Issue shall not be underwritten.

Identification as wilful defaulter

Neither our Company nor any Promoter or Director is a wilful defaulter identified by the RBI/ECGC or any other
governmental authority and/or by any bank or financial institution nor in default of payment of interest or
repayment of principal amount in respect of debt securities issued by it to the public, if any, for a period of more
than six months.

Reservation
No portion of this Tranche II Issue has been reserved.

Details regarding the Company and other listed companies under the same management within the
meaning of section 370(1B) of the Companies Act, 1956, which made any capital issue during the last three
years

On May 03, 2011, our Company issued and allotted 51,500,000 equity shares at a price of I 175 per such Equity
Share, amounting to an aggregate of ¥ 9,012,500,000 pursuant to an initial public offer under the SEBI (Issue of
Capital and Disclosure Requirements) Regulations, 2009 (“SEBI ICDR Regulations”) which opened on
April 18, 2011 and closed on April 21, 2011. The electronic credit of the equity shares to investors pursuant to
the initial public offer was completed on May 04, 2011.

On April 29, 2014, our Company issued and allotted 25,351,062 Equity Shares at a price of ¥ 165 per Equity
Share, amounting to an aggregate of ¥ 4,182.93 million pursuant to an institutional placement programme under
Chapter VIII — A of the SEBI ICDR Regulations which opened and closed on April 25, 2014. The electronic
credit of the Equity Shares to investors pursuant to the institutional placement programme was completed on
April 29, 2014. There are no listed companies under the same management within the meaning of Section 370(1)
(B) of the Companies Act, 1956.

On January 06, 2015, ESOP Committee of Board of Directors of our company has allotted 6,48,581 equity
shares of face value of ¥ 10 each under Muthoot ESOP 2013 pursuant to exercise of 4,85,181 options of ¥ 10
each for Loyalty Options (face value ¥ 10 each) and 163,400 options of ¥ 50/- each for Growth Options (face
value ¥ 10 each) by Employees of the Company.

On March 06, 2015, ESOP Committee of Board of Directors of our company has allotted 2,54,008 equity shares
of face value of ¥ 10 each under Muthoot ESOP 2013 pursuant to exercise of 1,68,960 options of ¥ 10 each for
Loyalty Options (face value ¥ 10 each) and 85,048 options of ¥ 50/- each for Growth Options (face value ¥ 10
each) by Employees of the Company.

On June 4, 2015, ESOP Committee of Board of Directors of our company has allotted 33,541 equity shares of
face value of ¥ 10 each under Muthoot ESOP 2013 pursuant to exercise of 21,641 options of ¥ 10 each for
Loyalty Options (face value ¥ 10 each) and 11,900 options of ¥ 50/- each for Growth Options (face value ¥ 10
each) by Employees of the Company.

On September 15, 2015, the ESOP Committee of Board of Directors of the Company has allotted 44,036 equity
shares of face value of ¥ 10 each under Muthoot ESOP 2013 pursuant to exercise of 9,394 options of ¥ 10 each
for Loyalty Options (face value ¥ 10 each) and 34,642 options of ¥ 50 each for Growth Options (face value ¥ 10
each) by Employees of the Company.

On March 16, 2016, Nomination and Remuneration Committee of Board of Directors of the Company has
allotted 9,58,336 equity shares of face value of ¥ 10 each under Muthoot ESOP 2013 pursuant to exercise of
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6,02,106 options of ¥ 10 each for Loyalty Options (face value ¥ 10 each) and 3,56,230 options of ¥ 50 each for
Growth Options (face value ¥ 10 each) by Employees of the Company.

On June 27, 2016, Nomination and Remuneration Committee of Board of Directors of the Company has allotted
48,602 equity shares of face value of ¥ 10 each under Muthoot ESOP 2013 pursuant to exercise of 23,782
options of ¥ 10 each for Loyalty Options (face value X 10 each) and 24,820 options of I 50/- each for Growth
Options (face value ¥ 10 each) by Employees of the Company.

On December 21, 2016, Nomination and Remuneration Committee of Board of Directors of the Company has
allotted 404,805 equity shares of face value of ¥ 10 each under the Muthoot ESOP 2013 pursuant to exercise of
12,525 options of ¥ 10 each for Loyalty Options (face value ¥ 10 each) and 392,280 options of ¥ 50/- each for
Growth Options (face value ¥ 10 each) by Employees of the Company.

On March 23, 2017, Nomination and Remuneration Committee of Board of Directors of the Company has
allotted 19,810 equity shares of face value of ¥ 10 each under the Muthoot ESOP 2013 pursuant to exercise
19,810 options of ¥ 50 each for Growth Options (face value ¥ 10 each) by Employees of the Company.

On May 09, 2017, Nomination and Remuneration Committee of Board of Directors of the Company has allotted
60,747 equity shares of face value of ¥ 10 each under the Muthoot ESOP 2013 pursuant to exercise 3,512 options
of ¥ 10 each for Loyalty Options (face value ¥ 10 each) and 57,235 options of ¥ 50/- each for Growth Options
(face value ¥ 10 each) by Employees of the Company.

On August 07, 2017, Nomination and Remuneration Committee of Board of Directors of the Company has
allotted 30,393 equity shares of face value of ¥ 10 each under the Muthoot ESOP 2013 pursuant to exercise
4,113 options of ¥ 10 each for Loyalty Options (face value ¥ 10 each) and 26,280 options of ¥ 50/- each for
Growth Options (face value ¥ 10 each) by Employees of the Company.

On December 11, 2017, Nomination and Remuneration Committee of Board of Directors of the Company has
allotted 347,225 equity shares of face value of ¥ 10 each under the Muthoot ESOP 2013 pursuant to exercise
2,575 options of ¥ 10 each for Loyalty Options (face value ¥ 10 each) and 344,650 options of ¥ 50/- each for
Growth Options (face value ¥ 10 each) by Employees of the Company.

On March 29, 2018, Nomination and Remuneration Committee of Board of Directors of the Company has
allotted 127,325 equity shares of face value of ¥ 10 each under the Muthoot ESOP 2013 pursuant to exercise
3,225 options of ¥ 10 each for Loyalty Options (face value ¥ 10 each) and 124,100 options of ¥ 50/- each for
Growth Options (face value ¥ 10 each) by Employees of the Company.

On May 15, 2018, Nomination and Remuneration Committee of Board of Directors of the Company has allotted
50,205 equity shares of face value of ¥ 10 each under the Muthoot ESOP 2013 pursuant to exercise 1,925
options of ¥ 10 each for Loyalty Options (face value ¥ 10 each) and 48,280 options of ¥ 50/- each for Growth
Options (face value ¥ 10 each) by Employees of the Company.

On September 19, 2018, Nomination and Remuneration Committee of Board of Directors of the Company has
allotted 120,327 equity shares of face value of ¥ 10 each under the Muthoot ESOP 2013 pursuant to exercise
3,237 options of ¥ 10 each for Loyalty Options (face value ¥ 10 each) and 117,090 options of ¥ 50/- each for
Growth Options (face value ¥ 10 each) by Employees of the Company.

On December 18, 2018, Nomination and Remuneration Committee of Board of Directors of the Company has
allotted 371,510 equity shares of face value of ¥ 10 each under the Muthoot ESOP 2013 pursuant to exercise
2,125 options of ¥ 10 each for Loyalty Options (face value ¥ 10 each) and 369,385 options of ¥ 50/- each for
Growth Options (face value ¥ 10 each) by Employees of the Company.

On February 20, 2019, Nomination and Remuneration Committee of Board of Directors of the Company has
allotted 45,080 equity shares of face value of ¥ 10 each under the Muthoot ESOP 2013 pursuant to exercise
45,080 options of ¥ 50/- each for Growth Options (face value ¥ 10 each) by Employees of the Company.

On March 23, 2019, Nomination and Remuneration Committee of Board of Directors of the Company has

allotted 32,955 equity shares of face value of ¥ 10 each under the Muthoot ESOP 2013 pursuant to exercise
32,955 options of ¥ 50/- each for Growth Options (face value ¥ 10 each) by Employees of the Company.
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On June 21, 2019, Nomination and Remuneration Committee of Board of Directors of the Company has allotted 41,080
equity shares of face value of ¥ 10 each under the Muthoot ESOP 2013 pursuant to exercise 41,080 options of I 50/-
each for Growth Options (face value ¥ 10 each) by Employees of the Company.

On August 24, 2019, Nomination and Remuneration Committee of Board of Directors of the Company has allotted
35,505 equity shares of face value of ¥ 10 each under the Muthoot ESOP 2013 pursuant to exercise 100 options of
% 10/- each for Loyalty Options (face value ¥ 10 each) and 30,405 options of ¥ 50/- each for Growth Options (face value
% 10 each) by Employees of the Company.

On October 28,2019, Nomination and Remuneration Committee of Board of Directors of the Company has allotted
131,580 equity shares of face value of ¥ 10 each under the Muthoot ESOP 2013 pursuant to exercise 475 options of ¥ 10
for Loyalty Options (face value ¥ 10 each) and 131,105 options of ¥ 50 each for Growth Options (face value ¥ 10 each)
by Employees of the Company.

On December 31, 2019, Nomination and Remuneration Committee of Board of Directors of the Company has allotted
104,220 equity shares of face value of ¥ 10 each under the Muthoot ESOP 2013 pursuant to exercise of 500 options of
% 10 for Loyalty Options (face value ¥ 10 each) and 103,720 options of I 50 each for Growth Options (face value ¥ 10
each) by the Employees of the Company.

On March 14, 2020, Nomination and Remuneration Committee of Board of Directors of the Company has allotted
68,625 equity shares of face value of ¥ 10 each under the Muthoot ESOP 2013 pursuant to exercise 68,625 options of
% 50/- each for Growth Options (face value ¥ 10 each) by Employees of the Company.

On July 18, 2020, Nomination and Remuneration Committee of Board of Directors of the Company has allotted 41,210
equity shares of face value of ¥ 10 each under the Muthoot ESOP 2013 pursuant to exercise of 200 options of ¥ 10 for
Loyalty Options (face value ¥ 10 each) and 41,010 options of ¥ 50 each for Growth Options (face value ¥ 10 each) by
the Employees of the Company.

On September 29, 2020, Nomination and Remuneration Committee of Board of Directors of the Company has allotted
93,680 equity shares of face value of ¥ 10 each under the Muthoot ESOP 2013 pursuant to exercise of 93,680 options of
¥ 50 each for Growth Options (face value ¥ 10 each) by the Employees of the Company.

Public/ Rights Issues

On May 03, 2011, our Company issued and allotted 51,500,000 Equity Shares at a price of I 175 per Equity Share,
amounting to an aggregate of ¥ 9,012,500,000 pursuant to an initial public offer under the Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009 (“SEBI ICDR Regulations’) which
opened on April 18, 2011 and closed on April 21, 2011. The electronic credit of the Equity Shares to investors pursuant
to the initial public offer was completed on May 04, 2011.

On September 14, 2011, our Company issued and allotted 6.93 million secured, redeemable non-convertible debentures
(“PL- I NCDs”) at a price of ¥ 1,000 per PL- I NCD, amounting to an aggregate of ¥ 6,932.81 million pursuant to a
public offer under the SEBI Debt Regulations which opened on August 23, 2011 and closed on September 05, 2011.
The electronic credit of the PL-I NCDs to investors pursuant to this public offer was completed on September 16, 2011.

On January 18, 2012, our Company issued and allotted 4.59 million secured, redeemable non-convertible debentures
(“PL- I NCDs”) at a price of ¥ 1,000.00 per PL- Il NCD, amounting to an aggregate of ¥ 4,593.20 million pursuant to a
public offer under the SEBI Debt Regulations which opened on December 22, 2011 and closed on January 07, 2012.
The electronic credit of the PL-II NCDs to investors pursuant to this public offer was completed on January 19, 2012.

On April 18,2012, our Company issued and allotted 2.60 million secured, redeemable non-convertible debentures (“PL-
IIT NCDs”) at a price of ¥ 1,000.00 per PL- I NCD, amounting to an aggregate of ¥ 2,597.52 million pursuant to a
public offer under the SEBI Debt Regulations which opened on March 02, 2012 and closed on April 09, 2012. The
electronic credit of the PL-III NCDs to investors pursuant to this public offer was completed on April 19, 2012.

On November 01, 2012, our Company issued and allotted 2.75 million secured, redeemable non-convertible debentures

(“PL- IV NCDs”) at a price of T 1,000.00 per PL- IV NCD, amounting to an aggregate of ¥ 2,749.40 million pursuant to
a public offer under the SEBI Debt Regulations which opened on September 17, 2012 and closed on October 22, 2012.
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The electronic credit of the PL-IV NCDs to investors pursuant to this public offer was completed on
November 02, 2012.

On September 25, 2013, our Company issued and allotted 2.79 million secured, redeemable non-convertible debentures
and 0.21 million unsecured, redeemable non-convertible debentures in the nature of subordinated debt (“PL- V NCDs”)
at a price of ¥ 1,000.00 per PL- V NCD, amounting to an aggregate of ¥ 3,000 million pursuant to a public offer under
the SEBI Debt Regulations which opened on September 02, 2013 and closed on September 16, 2013. The electronic
credit of the PL-V NCDs to investors pursuant to this public offer was completed on September 26, 2013.

On December 04, 2013, our Company issued and allotted 2.77 million secured, redeemable non-convertible debentures
and 0.23 million unsecured, redeemable non-convertible debentures in the nature of subordinated debt (“PL- VI
NCDs”) at a price of ¥ 1,000.00 per PL- VI NCD, amounting to an aggregate of ¥ 3,000 million pursuant to a public
offer under the SEBI Debt Regulations which opened on November 18, 2013 and closed on November 25, 2013. The
electronic credit of the PL-VI NCDs to investors pursuant to this public offer was completed on December 05, 2013.

On February 04, 2014, our Company issued and allotted 4.56 million secured, redeemable non-convertible debentures
and 0.44 million unsecured, redeemable non-convertible debentures in the nature of subordinated debt (“PL- VII
NCDs”) at a price of ¥ 1,000.00 per PL- VII NCD, amounting to an aggregate of ¥ 5,000 million pursuant to a public
offer under the SEBI Debt Regulations which opened on December 27,2013 and closed on January 27, 2014. The
electronic credit of the PL-VII NCDs to investors pursuant to this public offer was completed on February 05, 2014.

On April 02, 2014, our Company issued and allotted 1.79 million secured, redeemable non-convertible debentures and
0.19 million unsecured, redeemable non-convertible debentures in the nature of subordinated debt (“PL- VIII NCDs”)
at a price of ¥ 1,000.00 per PL- VIII NCD, amounting to an aggregate of < 1,979.28 million pursuant to a public offer
under the SEBI Debt Regulations which opened on March 10, 2014 and closed on March 21 2014. The electronic credit
of the PL-VIII NCDs to investors pursuant to this public offer was completed on April 03, 2014.

On April 29, 2014, our Company issued and allotted 25,351,062 Equity Shares at a price of ¥ 165 per Equity
Share, amounting to an aggregate of ¥ 4,182.93 million pursuant to an institutional placement programme under
Chapter VIII — A of the SEBI ICDR Regulations which opened and closed on April 25, 2014. The electronic
credit of the Equity Shares to investors pursuant to the institutional placement programme was completed on
April 29, 2014.

On July,04, 2014, our Company issued and allotted 4.29 million secured, redeemable non-convertible debentures
and 0.36 million unsecured, redeemable non-convertible debentures in the nature of subordinated debt (“PL-IX
NCDs”) at a price of ¥ 1,000.00 per PL-IX NCD, amounting to an aggregate of ¥ 4,661.94 million pursuant to a
public offer under the SEBI Debt Regulations which opened on May 26, 2014 and closed on June 26 2014. The
electronic credit of the PL-IX NCDs to investors pursuant to this public offer was completed on July 07, 2014.

On September, 26, 2014, our Company issued and allotted 3.67 million secured, redeemable non-convertible
debentures and 0.30 million unsecured, redeemable non-convertible debentures in the nature of subordinated
debt (“PL-X NCDs”) at a price of ¥ 1,000.00 per PL-X NCD, amounting to an aggregate of ¥ 3,977.82 million
pursuant to a public offer under the SEBI Debt Regulations which opened on August 18, 2014 and closed on
September 18 2014. The electronic credit of the PL-X NCDs to investors pursuant to this public offer was
completed on September 30 2014.

On December 29, 2014, our Company issued and allotted 3.61 million secured, redeemable non-convertible
debentures and 0.39 million unsecured, redeemable non-convertible debentures in the nature of subordinated
debt (“PL-XI NCDs”) at a price of ¥ 1,000.00 per PL-XI NCD, amounting to an aggregate of ¥ 4,000 million
pursuant to a public offer under the SEBI Debt Regulations which opened on November 19, 2014 and closed on
December 18, 2014. The electronic credit of the PL-XI NCDs to investors pursuant to this public offer was
completed on December 31, 2014.

On April 23,2015, our Company issued and allotted 2.71 million secured, redeemable non-convertible
debentures and 0.29 million unsecured, redeemable non-convertible debentures in the nature of subordinated
debt (“PL-XII NCDs”) at a price of ¥ 1,000.00 per PL-XII NCD, amounting to an aggregate of ¥ 3,000 million
pursuant to a public offer under the SEBI Debt Regulations which opened on March 25, 2015 and closed on
April 15, 2015. The electronic credit of the PL-XII NCDs to investors pursuant to this public offer was
completed on April 27, 2015.
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On October 14, 2015, our Company issued and allotted 4.64 million secured, redeemable non-convertible
debentures and 0.36 million unsecured, redeemable non-convertible debentures in the nature of subordinated
debt (“PL-XIII NCDs”) at a price of ¥ 1,000.00 per PL-XIII NCD, amounting to an aggregate of ¥ 5,000 million
pursuant to a public offer under the SEBI Debt Regulations which opened on September 07, 2015 and closed on
October 05, 2015. The electronic credit of the PL-XIII NCDs to investors pursuant to this public offer was
completed on October 15, 2015.

On January 20, 2016, our Company issued and allotted 4.15 million secured, redeemable non-convertible
debentures and 0.23 million unsecured, redeemable non-convertible debentures in the nature of subordinated
debt (“PL-XIV NCDs”) at a price of ¥ 1,000.00 per PL-XIV NCD, amounting to an aggregate of I 4385.24
million pursuant to a public offer under the SEBI Debt Regulations which opened on December 07, 2015 and
closed on January 11, 2016. The electronic credit of the PL-XIV NCDs to investors pursuant to this public offer
was completed on January 22, 2016.

On May 12, 2016, our Company issued and allotted 4.76 million secured, redeemable non-convertible debentures
and 0.24 million unsecured, redeemable non-convertible debentures in the nature of subordinated debt (“PL-XV
NCDs”) at a price of ¥ 1,000.00 per PL-XV NCD, amounting to an aggregate of I 5000.00 million pursuant to a
public offer under the SEBI Debt Regulations which opened on April 04, 2016 and closed on May 03, 2016. The
electronic credit of the PL-XV NCDs to investors pursuant to this public offer was completed on May 13, 2016.

On January 30, 2017, our Company issued and allotted 13.00 million secured, redeemable non-convertible
debentures and 0.31 million unsecured, redeemable non-convertible debentures in the nature of subordinated
debt (“PL-XVI NCDs”) at a price of ¥ 1,000.00 per PL-XVI NCD, amounting to an aggregate of ¥ 13317.76
million pursuant to a public offer under the SEBI Debt Regulations which opened on January 17,2017 and
closed on January 18, 2017. The electronic credit of the PL-XVI NCDs to investors pursuant to this public offer
was completed on January 31, 2017.

On April 24,2017, our Company issued and allotted 19.50 million secured, redeemable non-convertible
debentures and 0.19 million unsecured, redeemable non-convertible debentures in the nature of subordinated
debt (“PL-XVII NCDs”) at a price of ¥ 1,000.00 per PL-XVII NCD, amounting to an aggregate of ¥ 19,687.17
million pursuant to a public offer under the SEBI Debt Regulations which opened on April 11,2017 and closed
on April 12,2017. The electronic credit of the PL-XVII NCDs to investors pursuant to this public offer was
completed on April 25, 2017.

On April 19,2018, our Company issued and allotted 30.00 million secured, redeemable non-convertible
debentures (“PL-XVIII NCDs”) at a price of ¥ 1,000.00 per PL-XVIII NCD, amounting to an aggregate of
¥ 30,000.00 million pursuant to a public offer under the SEBI Debt Regulations which opened on April 09, 2018
and closed on April 10, 2018. The electronic credit of the PL-XVIII NCDs to investors pursuant to this public
offer was completed on April 20, 2018.

On March 20, 2019, our Company issued and allotted 7.09 million secured, redeemable non-convertible
debentures (“PL-XIX NCDs”) at a price of ¥1,000.00 per PL-XIX NCD, amounting to an aggregate of
%7,094.57 million pursuant to a public offer under the SEBI Debt Regulations which opened on February 14,
2019 and closed on March 14, 2019. The electronic credit of the PL-XIX NCDs to investors pursuant to this
public offer was completed on March 20, 2019.

On June 14, 2019, our Company issued and allotted 8.52 million secured, redeemable non-convertible debentures
(“PL-XX NCDs”) at a price of ¥ 1,000.00 per PL-XX NCD, amounting to an aggregate of ¥ 8,517.01 million
pursuant to a public offer under the SEBI Debt Regulations which opened on May 10, 2019 and closed on June
10, 2019. The electronic credit of the PL-XX NCDs to investors pursuant to this public offer was completed on
June 14, 2019.

On November 01, 2019, our Company issued and allotted 4.60 million secured, redeemable non-convertible
debentures (“PL-XXI NCDs”) at a price of ¥1,000.00 per PL-XXI NCD, amounting to an aggregate of
34,598.23 million pursuant to a public offer under the SEBI Debt Regulations which opened on
September 27, 2019 and closed on October 25, 2019. The electronic credit of the PL-XXI NCDs to investors
pursuant to this public offer was completed on November 01, 2019.
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On December 27, 2019, our Company issued and allotted 7.90 million secured, redeemable non-convertible
debentures (“PL-XXII NCDs”) at a price of ¥ 1,000.00 per PL-XXII NCD, amounting to an aggregate of
% 7,900.00 million pursuant to a public offer under the SEBI Debt Regulations which opened on November
29, 2019 and closed on December 24, 2019. The electronic credit of the PL-XXII NCDs to investors pursuant to
this public offer was completed on December 27, 2019.

On November 05, 2020, our Company issued and allotted 20 million secured, redeemable non-convertible
debentures (“PL-XXIII NCDs”) at a price of ¥ 1,000.00 per PL-XXIII NCD, amounting to an aggregate of
$20,000.00 million pursuant to a public offer under the SEBI Debt Regulations which opened on
October 27, 2020 and closed on October 29, 2020. The electronic credit of the PL-XXIII NCDs to investors
pursuant to this public offer was completed on November 05, 2020.

Public Issue of Secured Redeemable Non-Convertible Debentures by Muthoot Homefin (India) Limited

On May 13, 2019, Muthoot Homefin (India) Limited issued and allotted 2.84 million secured, redeemable non-
convertible debentures at a price of ¥ 1,000.00, amounting to an aggregate of ¥ 2,837.84 million pursuant to a
public offer under the SEBI Debt Regulations which opened on April 08, 2019 and closed on May 07, 2019. The
electronic credit of the NCDs to investors pursuant to this public offer was completed on May 13, 2019.

Public Issue of Secured Redeemable Non-Convertible Debentures by Muthoot Vehicle & Asset Finance
Limited

On March 17, 2020, Muthoot Vehicle & Asset Finance Limited issued and allotted 2.00 million secured,
redeemable non-convertible debentures at a price of ¥ 1,000.00, amounting to an aggregate of ¥ 2000.00 million
pursuant to a public offer under the SEBI Debt Regulations which opened on February 25, 2020 and closed on
March 11, 2020.The electronic credit of the NCDs to investors pursuant to this public offer was completed on
March 17, 2020.

Previous Issue

Except as stated in the sections titled “Capital Structure” and “Disclosures on existing financial indebtedness”
on pages 52 and 147 of the Shelf Prospectus respectively and section titled Public/ Rights Issues on page 118 of
this Tranche II Prospectus, our Company has not made any other issue of non-convertible debentures.

Other than as specifically disclosed in this Tranche II Prospectus, our Company has not issued any securities for
consideration other than cash.

Utilisation details of Previous Issues

Net
proceeds
Gross of the
proceeds issue .
raised Issue Related after DD OE Ne.t .
S.No Issue Open Allotment . Issue as per Utilisation
Instrument through Expenses (Rs. deducting .
Date date — . respective of
the In Million) the issue Prospectus Proceeds
Issue(Rs.in related P
Million) expenses
(Rs.in
Million)
The Proceeds
raised through the
issue after meeting
issue related Fully
expenses will be atilised
: tilised to .
Equity u according
L. Shares 18/04/2011 03/05/2011  9012.50 151.30 8861.20 augment our the
capital base to objects  of
meet future capital g oL o

requirements  to
provide for
funding of loans
to our customers
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Secured,
redeemable
non-
convertible
debentures

Secured,
redeemable
non-
convertible
debentures

Secured,
redeemable
non-
convertible
debentures

23/08/2011

22/12/2011

02/03/2012

14/09/2011

18/01/2012

18/04/2012

6932.81

4593.20

2597.52

127.70

75.10

36.30

6805.11

4518.10

2561.22

and general
corporate

purposes

The funds raised
through this Issue
will be utilised for
our various
financing

activities

including lending
and investments,
to  repay our
existing liabilities
or loans and

towards our
business
operations
including for our
capital

expenditure  and
working  capital
requirements and
general corporate
purposes, after
meeting the
expenditures  of
and related to the
Issue and subject
to applicable
statutory/regulator
y requirements.
The funds raised
through this Issue
will be utilised for
our various
financing
activities
including lending
and investments,
to repay  our
existing liabilities
or loans and

towards our
business
operations
including for our
capital

expenditure  and
working  capital
requirements and
general corporate
purposes, after
meeting the
expenditures  of
and related to the
Issue and subject
to applicable
statutory/regulator
y requirements.

The funds raised
through this Issue
will be utilised for
our various
financing
activities
including lending
and investments,
to repay  our
existing liabilities
or loans and
towards our
business
operations
including for our
capital

Fully
utilised
according

to the

objects
the issue

Fully
utilised
according

of

to the

objects
the issue

Fully
utilised
according

of

to the

objects
the issue

of
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Secured,
redeemable
non-
convertible
debentures

Secured,
redeemable
non-
convertible
debentures
&
Unsecured,
redeemable
non-
convertible
debentures

Secured,
redeemable
non-
convertible
debentures
&
Unsecured,

17/09/2012

02/09/2013

18/11/2013

01/11/2012

25/09/2013

04/12/2013

2749.40

3000.00

3000.00

36.45

25.25

24.60

2712.95

2974.75

2975.40

expenditure  and
working  capital
requirements and
general corporate
purposes, after
meeting the
expenditures  of
and related to the
Issue and subject
to applicable
statutory/regulator
y requirements.

The funds raised
through this Issue
will be utilised for
our various
financing

activities

including lending
and investments,
to repay our
existing liabilities
or loans and

towards our
business
operations
including for our
capital

expenditure  and
working  capital
requirements and
general corporate
purposes, after
meeting the
expenditures  of
and related to the
Issue and subject
to applicable
statutory/regulator
y requirements.
The funds raised
through this Issue
will be utilised for
our various
financing
activities
including lending
and investments,
to repay our
existing liabilities
or loans and

towards our
business
operations
including for our
capital

expenditure  and
working  capital
requirements and
general corporate
purposes, after
meeting the
expenditures  of
and related to the
Issue and subject
to applicable
statutory/regulator
y requirements.

The funds raised
through this Issue
will be utilised for
our various
financing

activities

including lending

Fully
utilised

according

to
objects
the issue

Fully
utilised

the
of

according

to
objects
the issue

Fully
utilised

the
of

according

to
objects
the issue

the
of
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redeemable and investments,

non- to repay our

convertible existing liabilities

debentures or loans and
towards our
business
operations
including for our
capital

expenditure  and
working  capital
requirements and
general corporate
purposes, after
meeting the
expenditures  of
and related to the
Issue and subject
to applicable
statutory/regulator
y requirements.
The funds raised
through this Issue
will be utilised for
our various
financing
activities
including lending
and investments,
to repay  our

Secured, o y o
redeemable existing liabilities
non- or loans and
convertible tow:ards our Fl.}l!y
debentures business utilised
& 27/12/2013  04/02/2014  5000.00 35.78 496422 ~ Operations according
Unsecured 1ncl}1d1ng for our to. the
redeemabl(; capltal' 0bJ§CtS of
non- exper}chture e}nd the issue
convertible Work_lng capital
debentures requirements and

general corporate

purposes, after

meeting the

expenditures  of

and related to the

Issue and subject

to applicable

statutory/regulator

y requirements.

The funds raised

through this Issue

will be utilised for

our various

financing

activities

including lending
Secured, and investments,
redeemable to repay  our
non- existing liabilities
convertible or loans and Fl}l!y
debentures tow_ards our utlllseq
& 10/03/2014  02/04/2014  1979.28 14.76 1964.52 busme.ss according
Unsecured. operations to ) the
redeemablé including for our Ob]C'CtS of
non- capital the issue
convertible expenditure  and
debentures working  capital

requirements and
general corporate
purposes, after
meeting the
expenditures  of
and related to the
Issue and subject
to applicable
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statutory/regulator
y requirements.

The Proceeds
raised through the
issue after meeting

issue related
expenses will be
utilised to

augment the long  Fully
term resources by utilised

Equity 25/04/2014  29/04/2014  4182.93 4576 413717 Way of enhancing according
Shares the capital base to to the
meet future capital  objects of
requirements and  the issue
provide  funding
for loans to the
customers of our
Company and for
general corporate
purposes.
The funds raised
through this Issue
will be utilised for
our various
financing
activities
including lending
and investments,
Secured to repay our
e deemz;ble existing liabilities
non or loans and
oo towards our Fully
z(e)gzs:l?rb: business utilised
& 26/05/2014  04/07/2014  4661.94 13.61 464833 ~ operations according
Unsecured including for our to the
e deemablé capital objects  of
non- expenditure and  the issue
convertible working  capital
debentures requirements and
) general corporate
purposes, after
meeting the
expenditures  of
and related to the
Issue and subject
to applicable
statutory/regulator
y requirements.
The proceeds
raised through the
issue after meeting
rseedcélerril(il’ble issue related
non- expenses will be
convertible utilised as below. Fully
debentures a) For the purpose utilised
& 18/08/2014  26/09/2014  3977.82 10.39 396743  Of lending- 75% according
Unsecured of the amount to the
e deemablé raised and allotted objects of
non- in the Issue, b) For  the issue
convertible General Corporate
debentures Purposes- 25% of
the amount raised
and allotted in the
Issue
Secured, The proceeds
redeemable raised through the
non- issue after meeting ~ Fully
convertible issue related  utilised
debentures 1o/11/2014  29/12/2014 400000 9.46 3990.54 ~ cxpenses will be according
& utilised as below. to the
Unsecured, a) For the purpose ~ objects  of
redeemable of lending- 75% the issue
non- of the amount
convertible raised and allotted
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debentures in the Issue, b) For
General Corporate
Purposes- 25% of
the amount raised
and allotted in the
Issue

The proceeds
raised through the
issue after meeting

Secured, .

issue related
redeemable .
non- expenses will be

. utilised as below. Fully
convertible ..

a) For the purpose utilised
debentures of lending- 75%  accordin
& 25/03/2015 23/04/2015  3000.00 7.02 2992.98 & e

of the amount to the
Unsecured, . .
redeemable raised and allotted objects of

in the Issue, b) For  the issue
non- General Corporate
convertible P

Purposes- 25% of
debentures .

the amount raised

and allotted in the

Issue

The proceeds

raised through the
Secured, issue after meeting

issue related
redeemable .
non- expenses will be

. utilised as below. Fully
convertible .

a) For the purpose utilised
debentures of lending- 75%  accordin
& 07/09/2015 14/10/2015  5000.00 11.98 4988.02 ng- ° ng

of the amount to the
Unsecured, . .
redeemable raised and allotted objects of

in the Issue, b) For  the issue
non-
. General Corporate
convertible

Purposes- 25% of
debentures .

the amount raised

and allotted in the

Issue

The proceeds

raised through the
Secured, issue after meeting

issue related
redeemable .
non- expenses will be

. utilised as below. Fully
convertible .

a) For the purpose utilised
debentures of lending- 75%  accordin
& 11/12/2015 20/01/2016  4385.24 11.43 4373.81 ng- ° ng

of the amount to the
Unsecured, . .
redeemable raised and allotted  objects of

in the Issue, b) For  the issue
non- General Corporate
convertible P

Purposes- 25% of
debentures .

the amount raised

and allotted in the

Issue

The proceeds

raised through the
Secured, issue after meeting

issue related
redeemable .

» expenses will be
non= utilised as below. Fully
convertible ..

a) For the purpose utilised
debentures of lending- 75%  accordin
& 04/04/2016 12/05/2016  5000.00 12.71 4987.29 & y e

of the amount to the
Unsecured, . .
redeemable raised and allotted objects of

in the Issue, b) For  the issue
non- General Corporate
convertible P

Purposes- 25% of
debentures .

the amount raised

and allotted in the

Issue
Secured, The proceeds  Fully
redeemable 17015017 30/012017 1331776 184.05 13133.71  raised through the utilised
non- issue after meeting  according
convertible issue related to the
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20.

21.

22.

debentures
&
Unsecured,
redeemable
non-
convertible
debentures

Secured,
redeemable
non-
convertible
debentures
&
Unsecured,
redeemable
non-
convertible
debentures

Secured,
redeemable
non-
convertible
debentures

Secured,
redeemable
non-
convertible
debentures

Secured,
redeemable
non-
convertible
debentures

11/04/2017

09/04/2018

14/02/2019

10/05/2019

23/04/2017

19/04/2018

20/03/2019

14/06/2019

19687.17

30000.00

7094.57

8,517.01

246.94

441.08

39.99

47.06

19440.23

29558.92

7054.58

8,469.95

expenses will be
utilised as below.
a) For the purpose
of lending- 75%
of the amount
raised and allotted
in the Issue, b) For
General Corporate
Purposes- 25% of
the amount raised
and allotted in the
Issue

The proceeds
raised through the
issue after meeting
issue related
expenses will be
utilised as below.
a) For the purpose
of lending- 75%
of the amount
raised and allotted
in the Issue, b) For
General Corporate
Purposes- 25% of
the amount raised
and allotted in the
Issue

The proceeds
raised through the
issue after meeting
issue related
expenses will be
utilised as below.
a) For the purpose
of lending- 75%
of the amount
raised and allotted
in the Issue, b) For
General Corporate
Purposes- 25% of
the amount raised
and allotted in the
Issue

The proceeds
raised through the
issue after meeting
issue related
expenses will be
utilised as below.
a) For the purpose
of lending- 75%
of the amount
raised and allotted
in the Issue, b) For
General Corporate
Purposes- 25% of
the amount raised
and allotted in the
Issue

The proceeds
raised through the
issue after meeting
issue related
expenses will be
utilised as below.
a) For the purpose
of lending- 75%
of the amount
raised and allotted
in the Issue, b) For
General Corporate
Purposes- 25% of
the amount raised

objects
the issue

Fully
utilised

of

according

to
objects
the issue

Fully
utilised

the
of

according

to
objects
the issue

Fully
utilised

the
of

according

to
objects
the issue

Fully
utilised

the
of

according

to
objects
the issue

the
of
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23.

24.

25.

and allotted in the
Issue

The proceeds
raised through the
issue after meeting
issue related
expenses will be
utilised as below. Fully

Secured, a) For the purpose  utilised

redeemable
non- 27/09/2019 01/11/2019 4598.23 21.68 4,576.55
convertible
debentures

of the amount to
raised and allotted  objects
in the Issue, b) For  the issue
General Corporate

Purposes- 25% of

the amount raised

and allotted in the

Issue

The proceeds
raised through the
issue after meeting
issue related
expenses will be
utilised as below. Fully

Secured, a) For the purpose utilised

redeemable
non- 29/11/2019 27/12/2019  7900.00 52.78 7,847.22
convertible
debentures

of the amount to
raised and allotted  objects
in the Issue, b) For  the issue
General Corporate

Purposes- 25% of

the amount raised

and allotted in the

Issue

The proceeds
raised through the
issue after meeting
issue related
expenses will be
utilised as below. Fully

Secured, a) For the purpose utilised

redeemable

non- 27/10/2020 05/11/2020  20,000.00 127.36 19,872.64
convertible

debentures

of the amount to
raised and allotted  objects
in the Issue, b) For  the issue
General Corporate

Purposes- 25% of

the amount raised

and allotted in the

Issue

of lending- 75%  according

the
of

of lending- 75%  according

the
of

of lending- 75%  according

the
of

Details regarding lending out of issue proceeds of Previous Issues

A.

Lending Policy

Please refer to the paragraph titled ‘Gold Loan Business’ under Chapter ‘Our Business’ at page 96
of the Shelf Prospectus.

Loans given by the Company
Company has not provided any loans/advances to associates, entities/persons relating to Board,

senior management or Promoters out of the proceeds of Previous Issues. The Company has not
provided any loans/advances to “Group” entities out of the proceeds of Previous Issues.

Types of loans
The loans given by the Company out of the proceeds of Previous Issues are loans against security

of gold jewelry which are given primarily to individuals.
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Types of loan given by the Company as on March 31, 2020 are as follows:

l\)»—gﬂ

No

Type of loans

Secured

Unsecured

Total

Add: EIR Impact

Total

Less: ECL Provision

Loan assets as per Balance sheet

Amount ( Rs in millions)

408,101.33
8,004.72
416,106.05
15,362.87
431,468.92
5,427.19
426,041.73

Note: The loans given by the Company out of the proceeds of Previous Issues are loans against security of gold
Jjewelry which are given primarily to individuals.

Denomination of loans outstanding by ticket size as on March 31, 2020

S. No Ticket size Percentage of AUM
1 Upto Rs. 2 lakh 57.62%
2 Rs. 2-5 lakh 24.59%
3 Rs. 5-10 lakh 10.83%
4 Rs. 10-25 lakh 5.76%
5 Rs. 25-50 lakh 0.91%
6 Rs. 50 lakh-1 crore 0.23%
7 Rs. 1-5 crore 0.06%
8 Rs. 5-25 crore 0.00%
9 Rs. 25-100 crore 0.00%
10 >Rs. 100 crore 0.00%
100.00%
Denomination of loans outstanding by LTV as on March 31, 2020
S. No LTV Percentage of AUM
1 Upto 40% 3.27%
2 40-50% 6.86%
3 50-60% 24.02%
4 60-70% 55.16%
5 70-80% 10.69%
6 80-90% 0.00 %
7 >90% 0.00%
Total 100.00%
Geographical classification of borrowers as on March 31, 2020
S. No. Top 5 states Percentage of AUM
1 Tamil Nadu 1523 %
2 Karnataka 12.99 %
3 Telangana 9.07 %
4 Andhra Pradesh 8.91 %
5 Delhi 7.72 %
Total 53.92%
Types of loans according to sectorial exposure as on March 31, 2020 is as follows:
S. No Segment- wise breakup of AUM Percentage of AUM
1 Retail
a Mortgages (home loans and loans against property)
b Gold Loans 97.99%
c Vehicle Finance
d MFI
e M &SME
f Capital market funding (loans against shares, margin funding)
g Others 2.01%
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Wholesale

Infrastructure

Real estate (including builder loans)

Promoter funding

Any other sector (as applicable)

o (a0 [T N

Others

Total 100.00%

Maturity profile of total loan portfolio of the Company as on March 31, 2020 is as follows:

Period Amount ( Rs in millions)
Less than 1 month 83,596.71

1-2 month 62,997.01

2-3 month 51,582.48

3-6 month 118,368.63

6 month -1 year 105,005.71

Above 1 year 10,131.56

Total 431,682.11

Less: Non sensitive to ALM 5,640.38

Total loans as per balance sheet 426,041.73

Note: Contracted tenor of gold loan is maximum of 12 months. However, on account of high incidence of prepayment
before contracted maturity, the above maturity profile has been drawn up on the basis of historical pattern of repayments.
In case of loans other than gold loan, the maturity profile is based on contracted maturity.

D. Aggregated exposure to top 20 borrowers with respect to concentration of advances as on March 31, 2020

Amount (Rs in Million)
Total Advances to twenty largest borrowers 4,556.70
Percentage of Advances to twenty largest borrowers to Total Advances of the 1.10%

NBFC

E. Aggregated exposure to top 20 borrowers with respect to concentration of exposures as on March 31,
2020

Amount (Rs in Million)
Total Exposures to twenty largest borrowers/Customers 4,556.70
Percentage of Exposures to twenty largest borrowers/Customers to Total 1.10%

Advances of the NBFC on borrowers/Customers

F. Details of loans overdue and classified as stage 3 loan assets in accordance with Indian Acounting
Standards.

Movement of gross Stage 3 loan assets* (FY 2019-20) Amount (Rs in Million)
(a) Opening balance 9,326.00
(b) Additions during the year 8,487.39
( ¢) Reductions during the year 8,821.86
(d) closing balance 8,991.54

* Please refer paragraph titled "Changes in Asset Classification & Provision Policy from Financial Year 2019 under IND AS” under chapter
“Our Business” at page 96 of the Shelf Prospectus for details on classification of loan assets as Stage 3 loan assets.

Movement of provisions for Stage 3 loan assets (FY 2019-20) Amount (Rs in Million)
(a) Opening balance 1,294.96

(b) Provisions made during the year -

( ¢) Write-off / write -back of excess provisions 339.36

(d) closing balance 955.60
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G. Segment —wise gross Stage 3 loan assets as on March 31, 2020

=
=}

Segment- wise breakup of gross Stage 3 loan assets
Retail

Mortgages (home loans and loans against property)
Gold Loans

Vehicle Finance

MFI

M &SME

Capital market funding (loans against shares, margin funding)
Others

Wholesale

Infrastructure

Real estate (including builder loans)

Promoter funding

Any other sector (as applicable)

Others

Total

ogoo‘mmmv—hmaoo‘mh‘@

H. Classification of borrowings as on March 31, 2020

S. No Type of Borrowings

1 Secured 321,439.92

2 Unsecured 50,823.40
Total 372,263.32
Less:EIR Impact on transaction cost 962.90
Total borrowings as per Balance Sheet 371,300.42

1. Promoter Shareholding

98.63%

1.37%

100.00%

Amount (Rs in Million)

Gross Stage 3 loan assets (%)

Percentage

86.35%
13.65 %
100.00%

There is no change in promoter holdings in the Company beyond the threshold level stipulated at 26% during the

last financial year.

J.  Residual maturity profile of assets and liabilities as on March 31, 2020

(Rs in Millions)

(11551 S Over Over
1to7 8 to 14 to Y 1 2 Over 3 Over 6 Over over3 | Over | Non
Asat days days 3031 month ;nonth months | months | 1year | to5 5 §eni1t Total
31.03.2020 days ive to otal
to 2 to3 ALM
N 0 to 6 to1 to3 wE
month | month years years
S S months | year year
Liabilities | _ _
Deposits N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A N.A
Borrowing 3,336. | 3,638. | 36,021 | 22,197 | 53,458 | 36,658. | 45,526. | 74,858 | 19,514 | 1,387. 545 6- 296,052
gk 87 13 .08 45 .55 59 80 .80 .50 56 '3 .70
EOfrCrLgnfl 34,049 | 41,615 417 2- 76,269.
arreney - - 868.97 | - - 15259 | - 25 5 | - : 28
Liabilities 7
Assets _ _

« | 20980 | 20,856 | 41,759 | 62,997 | 51,582 | 118,368 | 105,005 | 9,233. “ | 426,041
Advances 99 28 44 01 48 63 71 06 | 8908 792 5’643% 73
Investment 13,608.

4,066. 9,490. ?
s 99 - - - 0.79 0.14 - 30.00 20.00 67 - 60
Foreign
Currency } } } } } } } } } 7148 | 774.82
assets 2
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*Contracted tenor of gold loan is maximum of 12 months. However, on account of high incidence of prepayment
before contracted maturity, the above maturity profile has been prepared by the management on the basis of
historical pattern of repayments. In case of loans other than gold loan, the maturity profile is based on contracted
maturity.

**represents adjustments on account of EIR/ECL

***excluding foreign currency liabilities

Material Contracts

Company has not entered into any material contracts other than in the ordinary course of business, in the last two
years.

Legal Proceedings

Litigation or legal action pending or taken by any Ministry or Department of the Government or a
statutory authority against any promoter of the Company during the last five years and any direction
issued by such Ministry or Department or statutory authority upon conclusion of such litigation or legal
action

Please refer to the section titled “Pending Proceedings and Statutory Defaults” on page 204 of the Shelf
Prospectus and page 57 of this Tranche II Prospectus, for all litigation or legal action pending or taken by any
Ministry or Department of the Government or a statutory authority against any promoter of the Company during
the last five years and any direction issued by such Ministry or Department or statutory authority upon
conclusion of such litigation or legal action.

Proceedings involving the Company, promoter, director, subsidiaries, group companies or any other
person, whose outcome could have material adverse effect on the position of the Company

We are involved in various legal proceedings including, among others, central excise duty and service tax cases
and criminal proceedings. Except as described in the section titled “Pending Proceedings and Statutory
Defaults” on page 204 of the Shelf Prospectus and page 57 of this Tranche II Prospectus, we believe that there
are no legal proceedings involving the Company, promoter, director, subsidiaries, group companies or any other
person, and in our opinion, no proceedings are threatened, which may have, or have had during the 12 months
preceding the date of this Tranche II Prospectus, material adverse effect on our business, financial position,
profitability or results of operations.

Proceedings initiated against the Company for economic offences

The Company has not received any notice from any statutory authority with regard to any economic offences.
Details of default and non-payment of statutory dues

Other than as disclosed in the section titled “Pending Proceedings and Statutory Defaults” on page 204 of the
Shelf Prospectus and page 57 of this Tranche II Prospectus, the Company has not received any demand notice
from any statutory agency for default and non-payment of statutory dues.

Investigations under company law

Other than as disclosed in the section titled “Pending Proceedings and Statutory Defaults” on page 204 of the
Shelf Prospectus and page 57 of this Tranche II Prospectus, the Company and its Subsidiary have not been
investigated, inquired or inspected under any applicable company law in the last five years immediately
preceding the year of issue of this Tranche II Prospectus.

Other than as disclosed in the section titled “Pending Proceedings and Statutory Defaults” on page 204 of the
Shelf Prospectus and page 57 of this Tranche II Prospectus, no prosecutions have been filed (whether pending or

not) or fines imposed or compounding of offences done in the last five years immediately preceding the year of
the prospectus for the Company and all of its Subsidiaries.
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Auditor Qualifications

There have been no reservations, qualifications or adverse remarks by the Statutory Auditors of the Company in
the Audited Financial Information for the last five financial years immediately preceding the date of this Tranche
II Prospectus.

Details of fraud committed against the Company

S.No.
1.

Dividend

Financial Year

2019-20

2018-19

2017-18

2016-17

2015-16

Details of Fraud

No fraud of material nature was
committed against the company other
than frauds committed by
customer/staff ~of the company
cumulatively amounting to Rs. 25.94
million

No fraud of material nature was
committed against the company other
than frauds committed by
customer/staff ~of the company
cumulatively amounting to Rs. 38.31
million

No fraud of material nature was
committed against the company other
than frauds committed by
customer/staff ~of the  company
cumulatively amounting to Rs.35.06
million

No fraud of material nature was
committed against the company other
than frauds committed by
customer/staff ~ of the  company
cumulatively amounting to Rs. 15.38
million

No fraud of material nature was
committed against the company other
than frauds committed by
customer/staff ~ of the  company
cumulatively amounting to Rs. 16.48
million

Action taken by the Company
These amounts have been recovered/written
off/provided for

These amounts have been recovered/written
off/provided for

These amounts have been recovered/written
off/provided for

These amounts have been recovered/written
off/provided for

These amounts have been recovered/written
off/provided for

Our Company has a dividend policy approved by the Board. The Board of Directors may declare one or more
interim dividends any time during the financial year. The Board may recommend final dividend after approval
of the audited financial statements by the Board and will be paid after approval of shareholders in the Annual
General Meeting. The Board will consider financial and other parameters stated in the policy for declaring both
interim dividend and also for recommending final dividend as stated in the policy.

The dividends paid by our company are as follows

Financial Year Nature of Dividend Dividend Per Equity Share of Rs.10 each (in Rs.)
2019-20 Interim 15.00
2018-19 Interim 12.00
2017-18 Interim 10.00
2016-17 Interim 6.00
2015-16 Interim 2.00
Interim 4.00
2014-15 Final 2.00
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Interim 4.00

2013-14 Final 1.00
Interim 2.00
Interim 3.00
2012-13 Final 4.50
2011-12 Final 4.00

Revaluation of assets
The Company has not revalued its assets in the last five years.
Mechanism for redressal of investor grievances

The MOU between the Registrar to the Issue and our Company will provide for retention of records with the
Registrar to the Issue for a period of at least 3 years from the last date of despatch of the Allotment Advice,
demat credit and refunds to enable the investors to approach the Registrar to the Issue for redressal of their
grievances.

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

Registrar to the Issue

Link Intime India Private Limited
C-101, 247 Park, L B S Marg,

Vikhroli West,

Mumbai 400 089, India

Tel: (+91 22) 4918 6200

Fax: (491 22) 4918 6195
Email:mfl.ncd2020 @linkintime.co.in
Investor Grievance Email: mfl.ncd2020 @linkintime.co.in
Website: www.linkintime.co.in
Contact Person: Shanti Gopalakrishnan
SEBI Registration No.: INR000004058
CIN: U67190MH1999PTC118368

We estimate that the average time required by us or the Registrar to the Issue for the redressal of routine investor
grievances will be 7 (seven) business days from the date of receipt of the complaint. In case of non-routine
complaints and complaints where external agencies are involved, we will seek to redress these complaints as
expeditiously as possible.

Mr. Rajesh A has been appointed as the Compliance Officer of our Company for the Issue.
The contact details of Compliance Officer of our Company are as follows:

Mr. Rajesh A.

Company Secretary

2™ Floor, Muthoot Chambers,
Opposite Saritha Theatre Complex
Banerji Road

Kochi - 682 018

Kerala, India

Tel: (+91 484) 6690 255

Fax: (+91 484) 2396506

Email: cs @muthootgroup.com

Page | 134



Investors may contact the Registrar to the Issue or the Company Secretary and Compliance Officer in case of any
pre-issue or post-issue related issues such as non-receipt of intimation of allotment, demat credit of allotted NCDs
or refunds, as the case may be

Change in Auditors of our Company during the last three years

Rangamani & Co. has been the statutory auditor of the Company since September 11, 2002 and continued as the
Statutory Auditor of the Company till September 20, 2017. Members of the Company in their Annual General
meeting dated September 20, 2017 appointed Varma & Varma, Chartered Accountants, FRN 0045328 in place
of retiring Auditors Rangamani & Co. Details of changes in the statutory auditors of the Company in the last 3
years have been summarised below:

Name Address Date of Auditor of the Remarks
Appointment / Company since (in
Resignation / case of resignation)
Retirement
Rangamani & | M/s. Rangamani & Co, | September 20, 2017' | September 11, 2002 Retirement on account
Co. Chartered Accountants, of expiry of the term of
FRN: 0030508, 17/598, 2nd | (Retirement) engagement.
Floor, Card Bank Building,
West of YMCA, VCSB
Road, Allepey - 688 011
Varma & | M/s. Varma & Varma, | September 20, 2017' | - Appointment on
Varma, Chartered Accountants, account of expiry of the
Chartered FRN: 0045328, | (Appointment) term of engagement of
Accountants “Sreeraghavam”, Kerala the previous statutory
Varma Tower, Bldg No. auditor, Rangamani &

53/2600 B, C, D & E, Off
Kunjanbava Road, Vyttila
P.O., Kochi- 682019

Co.
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MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following contracts which are or may be deemed material have been entered or are to be entered into by the
Company. These contracts and also the documents for inspection referred to hereunder, may be inspected at the
Registered Office of the Company situated at Muthoot Chambers, 2™ Floor, Opposite Saritha Theatre Complex,
Banerji Road, Ernakulam, Kerala 682 018 from 10.00 AM to 5.00 P.M during which the Tranche II Issue is open
for public subscription under this Tranche II Prospectus

A. Material Contracts

1.

Engagement Letters dated September 30,2020 appointing Edelweiss Financial Services
Limited, JM Financial Limited and Equirus Capital Private Limited as the Lead Managers
respectively.

2. Engagement Letter dated October 14, 2020 appointing A. K. Capital Services Limited as the
Lead Manager.

3. Issue Agreement dated September 30, 2020 between the Company and Edelweiss Financial
Services Limited, JM Financial Limited and Equirus Capital Private Limited.

4. Amendment Agreement dated October 14, 2020 executed between Company and Edelweiss
Financial Services Limited, JM Financial Limited, Equirus Capital Private Limited and A. K.
Capital Services Limited amending the Issue Agreement dated September 30, 2020.

5. Memorandum of Understanding dated September 30, 2020 with the Registrar to the Issue.

6. Amendment Agreement dated October 14, 2020 executed between Company and Link Intime
India Private Limited amending the Memorandum of Understanding dated
September 30, 2020.

7. Debenture Trustee Agreement dated September 30, 2020 executed between the Company and
the Debenture Trustee.

8. Tripartite agreement between the Company, Registrar to the Issue and CDSL dated
December 08, 2010 and letter of extension dated March 14, 2011.

9. Tripartite agreement between the Company, Registrar to the issue and NSDL dated
August 25, 2006.

10. The agreed form of the Debenture Trustee Deed to be executed between the Company and the
Debenture Trustee.

11. Public Issue Account Agreement dated December 04, 2020 executed between the Company,
the Lead Managers and the Public Issue Account Bank and the Refund Bank.

12. Memorandum of Understanding dated December 04, 2020 executed between the Company, the
Lead Managers and the Lead Brokers.

B. Material Documents

1. Certificate of Incorporation of the Company dated March 14, 1997, issued by Registrar of
Companies, Kerala and Lakshadweep.

2. Memorandum and Articles of Association of the Company.

3. The certificate of registration No. N.16.00167 dated December 12, 2008 issued by Reserve
Bank of India u/s 45 IA of the Reserve Bank of India, 1934.

4. Credit rating letter dated September 22,2020, and further revalidated by letters dated

October 08, 2020 and December 01, 2020 along with rating rationale from CRISIL granting
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

credit ratings to the Secured NCDs.

Credit rating letter dated September 26, 2020 and further revalidated by letters dated
October 09, 2020 and November 30, 2020 along with rating rationale from ICRA granting
credit ratings to the Secured NCDs.

Copy of the NCD Committee Resolution dated September 30, 2020 approving the Issue.

Copy of the NCD Committee Resolution dated December 07, 2020 approving this Tranche II
Prospectus.

Copy of the resolution passed by the NCD Committee dated October 14, 2020 appointing A K.
Capital Services Limited as the Lead Manager to the Issue.

Copy of the resolution passed by the Board of Directors dated February 14, 2020 approving the
issuance to the public of Secured NCDs and unsecured redeemable non-convertible debentures
of face value of ¥ 1,000 each, aggregating up to ¥ 60,000 million.

Resolution passed by the shareholders of the Company at the Annual General Meeting held on
September 30, 2020 approving the increase of borrowing limits of the Company from
Rs. 500,000 million to Rs. 750,000 million.

Consents of the Directors, the Lead Managers to the Issue, Chief Financial Officer, Company
Secretary and Compliance Officer of our Company, Debenture Trustee, Statutory Auditor,
Credit Rating Agencies for the Issue, ICRA Analytics Limited for the inclusion of the Industry
report, Legal Advisor to the Issue, the Registrar to the Issue, Lead Brokers, the Public Issue
Account Bank and Refund Bank, to include their names in this Tranche II Prospectus.

The consent of the Statutory Auditors of our Company, namely Varma & Varma for inclusion
of: (a) their names as the Statutory Auditors, (b) examination reports on Reformatted Financial
Information in the form and context in which they appear in the Shelf Prospectus; (c) the
statement of tax benefits available to the debenture holders in the form and context in which
they appear in this Tranche II Prospectus; (d) report on limited review of unaudited standalone
and consolidated results for the quarter and three months ended June 30, 2020; and (e) report
on limited review of unaudited standalone and consolidated results for the quarter and half year
ended September 30, 2020.

The examination reports on the Reformatted Financial Information of the Statutory Auditors
dated September 14, 2020 and the Reformatted Financial Information.

Limited review report dated August 19, 2020 and the unaudited standalone and consolidated
financial results for the quarter and three months period ended June 30, 2020 of our Company.

Limited Review Report dated November 03, 2020 and the unaudited standalone and
consolidated financial results for the quarter and half year ended September 30, 2020 of our
Company

In-principle approval, dated October 16, 2020 for the Issue issued by the BSE.

Statement of tax benefits dated December 04, 2020 issued by our Statutory Auditors.

Annual Reports of the Company for the last five Financial Years 2015-16 to 2019-20.

Due Diligence certificate dated December 07, 2020 filed by the Lead Managers with SEBI.
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DECLARATION

We, the Directors of the Company:, certify that all the relevant provisions of the Companics Act, 2013, as applicable

on the date of this Tranche 1l Prospectus and the guidelines issued by the Government of India or the guidelines

issucd by the Securitics and Exchange Board of India established under Section 3 of the Sccuritics and Exchange

Board of India Act. 1992, as the case may be, have been complied with. We further cenify that the disclosures made in
this Tranche 11 Prospectus are true and correct and in conformity with the Companies Act, 2013, Schedule | of SEBI
(Issue and Listing of Debt Securities) Regulations, 2008, the Securities and Exchange Board of India Act, 1992, the
Securities Contracts (Regulation) Act. 1956 and the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, and no statement made in this Tranche 11 Prospectus is contrary 10
the provisions of the Companies Act, 2013, the Securitics Contracts (Regulation) Act, 1956 or the Securitics and
Exchange Board of India Act, 1992 or rules, guidelines and circulars issucd thereunder.

SIGNED BY ALL DIRECTORS:

M. G, George Muthoot mm

Whole Time Director and Chairman : \W -
George Thomas Muthoot

Whole Time Direclor s

George Jacob Muthoot
Whole Time Director

George Alexander Muthoot
Managing Director

Alexander M. George
Whole Time Director

Jose Mathew
Independent Director

Jacob Benjamin Koshy
Independent Director .

Ravindra Pisharody . M
Independent Director =

vadakkakara Antony George
Independent Director

Pratip Chaudhuri

Independent Director ) & \ \
Usha Sunny

Independent Director l/&,‘m

Date: 07-12-2020
Place: Kochi, India

X




ICRA Limited

CONFIDENTIAL
Ref: [CRA/HYD/MFL/NCD/RVL-18/2020-2 1/2509 September 26, 2020
Mr. Oommen K. Mammen
Chief Financial Officer
Muthoot Finance Limited
Muthoot Chambers

Opp. Saritha Theatre Complex
Banerji Road, Ernakulam, Kerala— 682 018

Dear Sir,

Re: ICRA Credit rating for Rs. 15,681.31 crore Non-Convertible Debenture Programme of
Mauthoot Finance Limited (instrument details in Annexure)

This is with reference to your email dated September 23, 2020, for re-validating your rating for the
Non-Convertible Debenture Programme.

We confirm that the “[ICRA]AA” (pronounced [CRA double A) rating with a Stable outlook, assigned
to the captioned Non-Convertible Debenture Programme of your company and last communicated 10
you vide our letter dated September 15, 2020 and September 25, 2020 stands. Instruments with this
rating are considered to have high degree of safety regarding timely servicing of financial obligations.
Such instruments carry very low credit risk. Within this category rating modifier {"+" (plus) or "-"
(minus)} can be used with the rating symbols. The modifier reflects the comparative standing within
the category.

The other terms and conditions for the credit rating of the aforementioned instrument shall remain the
came vide our letters Ref: ICRA/HYD/MFL-70/2020-21/2509 dated September 25, 2020, Ref:
ICRA/HYD/MFL-250/2020-21/0604/A dated Aprii 07, 2020 and Ref: ICRA/HYD/MFL/NCD/RVL-
11/2019-20/0702 dated February 11, 2020.

The rating, as aforesaid, however, should not be treated as a recommendation 1o buy, sell or hold long
term debt/non-convertible debenture to be issued by you.

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

Yours sincerely,
For ICRA Limited

(K Ravichandran)
Senior Vice President & Group Head — Corporate Ratings
Email: ravichandran@icraindia.com

Karumutty Certtre, 5* Floor Tel, : +91.44.45964300 ' Websits :wwwiiada

624, Anna Salsi, Nandaram CIN + 7489901 1991PLCO42749 Email  :info@ioraindia.com
Channai 500036 Helpdeek 4811042088628

Regiatersd Office : 1105, Kallash Building, 11" Floor, 26 Kagturba Gandhi Marg, New Delhi- 110001. Tel. : +81.1 1,23357940:45
RATING - RESEARCH IiNFORMATION



Annexure

LIST OF ALL INSTRUMENT RATED

ISIN Instrument Amount Current Rating and
Name Rated Outlook
{Rs. crore)
INE414G07977 NCD 2.35 [ICRA)AA(Stable)
INE414GO7AAS NCD 2,38 [ICRA]AA(Stable)
INE414G07AE] NCD 1.27 [ICRAJAA(Stable}
INE414G07AH4 NCD 1.15 [ICRA]AA(Stable)
INE414G0O7AKS NCD 0.98 [ICRAJAA(Stable)
INE414G07AO0 NCD 1.07 [ICRAJAA(Stable)
INE414G07BC3 NCD 1.75 [ICRAJAA(Stable)
INE414GO7BE6 NCD 1.26 [ICRAJAA(Siable)
INE414G07BQ3 NCD 11.13 [ICRAJAA(Stable)
INE414GO7BT7 NCD 82.5 [ICRAJAA(Stable)
INE414G07BZ4 NCD 68.68 [ICRAJAA(Stable)
INE414G07CC1 NCD 1,420.43 [ICRA]JAA(Stable)
INE414GO7CHG NCD 38.03 TICRA]JAA(Stable)
INE414G07CAS NCD 61.18 [ICRAJAA(Stable)
INE414G07CDY NCD 190.56 [ICRAJAA(Stable)
INE414G07CI8 NCD 11.98 [ICRA]JAA{Stable)
INE414G07CL2 NCD 71.61 [ICRA)AA{Stable)
INE414G07CP3 NCD 8.80 [ICRAJAA(Stable)
INE414G07CJ6 NCD 27.11 [ICRAJAA(Stable)
INE414G07CMO0 NCD 1,862.45 [ICRAIAA(Stable)
INE414G07CQ1 NCD 19.73 [ICRA)AA(Stable)
INE414G07CK4 NCD 56.51 [ICRAJAA(Stable)
INE414GO7CN8 NCD 721.85 [ICRA)AA(Stable)
INE414GO7CR9 NCD 205.53 [ICRAJAA(Stable)
INE414GO7CY3 NCD 36.01 [ICRAJAA(Stable)
INE414G07DBI NCD 40.12 [ICRAJAA(Stable)
INE414GOTDES NCD 79.28 [ICRA]JAA(Stable)
INE414G07CZ2 NCD 151.74 [ICRAJAA(Stable)
INE414G07DCo NCD 79.45 [ICRAJAA(Siable)
INE414GO7DF2 NCD 73.71 [ICRA]AA(Stable)
INE414GO7TDA3 NCD 46,75 {ICRA]JAA(Stable)
INE414GO7DD7 NCD 110.64 [ICRAJAA(Siable)
INE414GO07DGO NCD 91.76 JICRA)JAA(Stable)
INE414GO7DHE NCD 72.76 [ICRAJAA(Stable)
INE414G07DK2 NCD 94.59 [[CRAJAA(Stable)
INE414G07DN6 NCD 30.29 [ICRAJAA(Stable)
INE414G07DI16 NCD 87.16 [ICRA]JAA(Stahle)
INE414G0O7DLO NCD 71.27 _[ICRAJAA(Stable)
INE414G07D04 NCD 157.29 [ICRAJAA(Stable)
INE414G07Di4 NCD 105.81 [ICRAJAA(Stable)
INE414G07DM8 NCD 179.47 [ICRAJAA(Stable)
INE414G07DP] NCD 20.82 [ICRAJAA(Stable)
INE414G07D0OH NCD 32.24 [ICRA]JAA(Stable)




ICRA

ISIN Instrument Amount Current Rating and
Name Rated Outlook
{Rs. crore)}
INE414G07DT3 NCD 45.56 [I[CRA]JAA(Stable)
INE414G07DU1 NCD 53,73 [ICRAJAA(Stable)
INE414G07DVS NCD 89.82 [I[CRAJAA(Stable)
INE414GO7DW7 NCD 54.83 [ICRA]JAA(Stable)
INE414G07DXS NCD 40.99 [ICRAJAA(Stable)
INE414G07DY3 NCD 53.62 [[CRAJAA(Stable)
INE414G0TDZ0 NCD 26.05 [ICRA]JAA(Stable)
INE414GO7EAL NCD 38.02 [ICRAJAA(Stable)
INE414GO7EB9 NCD 14.00 [ICRA]AA(Stable)
TNE414GO7EC? NCD 43.20 {ICRA]JAA(Stable)
INE414GO7EH6 NCD 63.80 [ICRA]JAA(Stable)
INE414GO7El4 NCD 54.69 [ICRA)AA(Stable)
INE414GO07EJ2 NCD 81.83 [ICRA]JAA(Stable)
INE414G07EK (D NCD 285.72 [ICRAJAA(Stable)
INE414GO7ELS NCD 117.08 [ICRA]JAA(Stable)
INE414GO7EM6 NCD 54.38 [ICRAJAA({Stable)
INE414G07EDS NCD 34.47 [TCRA]AA(Stable)
INE414GO7EE3 NCD 40.78 [[CRA]AA(Stable)
INE414GO7EFQ NCD 12.66 [ICRAJAA(Stable)
INE414GO7EGS NCD 44.60 [ICRA]JAA(Stable)
Unallocated NCD/ 4,000.01 [ICRAJAA(Stable)
INE414G07CS7 NCD {private) 175.00 [ICRAJAA(Stable)
INE414GO7CTS NCD (private) 250.00 [ICRA]AA(Stable)
INE414G07CU3 NCD (private) 12.00 [ICRAJAA(Stable)
INE414GO7CV1 NCD (private) 3.00 [ICRA]AA{Stable)
INE414G07CW9 NCD (private) 90.00 [ICRA)AA(Stable)
INE414G07CX7 NCD (private) 40.00 [TCRAJAA(Stable)
INE414G07DR7 NCD (private) 550.00 [ICRA]JAA(Stable)
INE414G07DS5 NCD (private} 200.00 [ICRAJAA(Stable)
INE414GO7EN4 NCD (private) 250.00 [ICRAJAA(Stable)
INE414G07EQ2 NCD (private) 250.00 [ICRAJAA(Stable)
INE414GO7ET1 NCD (private) 125.00 [ICRAJAA(Stable)
INE414G07EX3 NCD (private) 100.00 [ICRAlAA(Stable)
Unallocated NCD (private)® 1,950.00 [ICRAJAA(Stable)
Total Non-Convertible Debentures 15,681.31

WPublic isswe - Yel 1o be placed

K¥Private issue — Yet Lo be placed




ICRA Limited

CONFIDENTIAL

Ref: ICRA/HYD/MFL/NCD/RVL-19/2020-21/2509 October 9, 2020

Mr. Oommen K. Mammen

Chief Financial Officer

Muthoot Finance Limited

Muthoot Chambers

Opp. Saritha Theatre Complex

Banerji Road, Emalulam, Kerala —- 682 018

Dear Sir,

Re: [ICRA Credit rating for Rs.15,681.31 crore Non-Convertible Debenture Programme of
Muthoot Finance Limited (instrument details in Annexure)

This is with reference to your email dated October 8, 2020, for re-validating your rating for the Non-
Convertible Debenture Programme,

We confirm that the “[ICRA]JAA* (pronounced ICRA double A) rating with a Stable outlook, assigned
to the captioned Non-Convertible Debenture Programme of your company and last communicated to
you vide our letter dated September 26, 2020 stands. Instruments with this rating are considered to have
high degree of safety regarding timely servicing of financial obligations. Such instruments carry very
low credit risk. Within this category rating modifier {"+" (plus) or "-" (minus}} can be used with the
rating symbols. The modifier reflects the comparative standing within the category.

The other terms and conditions for the credit rating of the aforementioned instrument shall remain the
same vide our letters Ref: ICRA/HYD/MFL-70/2020-21/2509 dated September 25, 2020, Ref:
ICRA/HYD/MFL-250/2020-21/0604/A dated April 07, 2020 and Ref: ICRA/HYD/MFL/NCD/RVL-
11/2019-20/0702 dated February 11, 2020.

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

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

Yours sincerely,
For ICRA Limited

{R Srinivasan)
Vice President
Email: r.srinivasan@icraindia.com

Karumutu Centre, 5 Floor Tal. : +51.44.45964300 Wabsite :m.iauin N
634, Anna Salai, Nandaram CiN ; L74995DL1991PLE042749 Email :infof@lcraindia.com
Chennai 800035 Helpdesk : +81 124 2868628

Registered Office : 1105, Kailash Suliding, 11" Fioor, 26 Kasturba Gandhi Marg, New Dethi - 110001. Tal. : +01.11.23357840-45
RATING ¢« RESEARCH ¢ INFORMATION



Annexure

LIST OF ALL INSTRUMENT RATED

ISIN Instrument Amount Current Rating and
Name Rated Qutlook
(Rs. crore)
INE414G07977 NCD 2.35 [ICRAJAA(Stable)
INE414GO7AAS NCD 2.38 [ICRA]JAA(Stable)
INE414G07AE]L NCD 1.27 {ICRAJAA(Stable)
INE414G07AH4 NCD 1.15 [ICRA]AA(Stable)
INE414G07AKS NCD 0.98 [ICRAJAA(Stable)
INE414GOTAQ0 NCD 1.07 [ICRA]JAA(Stable)
INE414G07BC3 NCD 1.75 [ICRAJAA(Stable)
INE414G0O7BF6 NCD 1.26 [ICRAJAA(Stable)
INE414G07BQ3 NCD 11.13 [ICRA]JAA(Stable)
INE414GOTBT? NCD 82.5 IICRAJAA(Stable)
INE414G07BZ4 NCD 68.68 [ICRA)AA(Stable)
INE414GO7CC] NCD 1,420.43 [ICRAJAA(Stable)
INE414G07CHO NCD 38.03 [ICRA]JAA(Stable)
INE414G07CAS NCD 61.18 [ICRAJAA(Stable)
INE414G07CD2 NCD 190.56 [[CRA]JAA(Stable)
INE414GO7CI8 NCD 11.98 [ICRA]AA(Stable)
INE414G0O7CL2 NCD 71.61 [ICRA]JAA(Stable)
INE414G07CP3 NCD 8.80 [ICRA]AA(Stable)
INE414G07CJ6 NCD 27.11 IICRAJAA(Stable)
INE414GO7CMO0 NCD 1,862.45 [ICRA]JAA(Stable)
INE414G07CQ1 NCD 19.73 [ICRAJAA(Stable)
INE414G0O7CK4 NCD 56.51 [ICRAJAA(Stable)
INE414G07CNS NCD 721.85 [ICRAJAA(Stable)
INE414G07CR9 NCD 205.55 {ICRAIAA(Stable)
INE414GO7CY 5 NCD 36.01 [ICRAJAA(Stable)
INE414GO7DB1 NCD 40.12 [ICRAJAA(Stable)
INE414GOTDES NCD 79.28 [ICRA]JAA(Stable)
INE414G07CZ2 NCD 151.74 [ICRAJAA(Stable)
INE414G07DCY NCD 79.45 [ICRA]JAA(Stable)
INE414GO7DE2 NCD 73.71 [ICRA]JAA(Stable)
INE414G07DA3 NCD 46.75 [ICRA]JAA(Stable)
INE414G07DD7 NCD 110.64 [ICRA]AA(Stable)
INE414G07DG0 NCD 91.76 [ICRA]JAA(Stable)
INE414GO7DHS NCD 72.76 [ICRAJAA(Stable)
INE414G07DK2 NCD 94.59 [ICRAJAA(Stable)
INE414GO7TDNG NCD 30.29 [ICRA]JAA(Stable)
INE414G)7DI6 NCD 87.i6 [ICRAJAA(Stable)
INE414G07DLO NCD 71.27 [ICRAJAA(Stable)
INE414GQ7D0O4 NCD 157.29 [ICRA]JAA(Stable)
INE414G)7D14 NCD 105.81 [ICRAJAA(Stable)
INE414G0O7DM8 NCD 179.47 [ICRAJAA(Stable)
INE414G07DP1 NCD 20.82 {ICRAJAA(Stable)
INE414G07DQ9 NCD 32.24 [ICRAJAA(Stable)




Instrument Amount Current Rating and
Name Rated Outlook
(Rs. ¢crore)
INE414G07DT3 NCD 45.56 [ICRA]AA(Stable)
INE414GO7DUI NCD 53.73 [ICRAJAA(Stable)
INE414GO7TDVS NCD 89.82 (ICRA]JAA(Stable)
INE414G07DW7 NCD 54.83 [ICRA)AA(Stable}
INE414G07DXS5 NCD 40.99 IICRAJAA(Stable)
INE414G07DY3 NCD 53.62 [ICRA]AA(Stable)
INE414GO7DZ0 NCD 26.05 [ICRAJAA(Stable)
INE414GO7EAL NCD 38.02 [[TCRA]JAA(Stable)
INE414GO7EB9 NCD 14.00 [ICRAJAA(Stable)
TNE414GOTECT NCD 43.20 TICRAJAA(Stable)
INE414GOTEHG NCD 63.80 [ICRA]JAA(Stable)
INE414GO7El4 NCD 54.69 [ICRAJAA(Stable)
INE414GQ7E)2 NCD 81.83 TICRAJAA(Stable)
INE414GO7EKO NCD 285.72 [ICRAJAA(Stable)
INE414G07ELS NCD 117.08 [ICRA]JAA(Stable)
INE414GO7EM6 NCD 54.38 (ICRAJAA{Stable)
INE414GO7EDS NCD 34,47 [ICRA]AA(Stable)
INE414GO7EE3 NCD 40.78 IICRAJAA(Stable)
INE414GO7EF0 NCD 12.66 [ICRAJAA(Stable)
INE414GOTEGS NCD 44,60 [[CRAJAA(Stable)
Unallocated NCD* 4,000.01 [ICRAJAA(Stable)
INE414G07CS7 MNCD (private) 175.00 [ICRA]AA(Stable)
INE414GO7CTS NCD (private) 250.00 [ICRAJAA(Stable)
INE414GO7CU3 NCD (private) 12,00 TICRAJAA(Stable)
INE414GO7CV1 NCD (private) 8.00 [ICRA]JAA(Stable)
INE414GOTCWS NCD (private) 50.00 [ICRAJAA(Stable)
INE414G07CX7 NCD (privaie) 40.00 [ICRAJAA(Stable)
INE414G07DRT NCD (private) 550.00 [ICRA]JAA(Stable)
INE414G07DS3 NCD (private) 200,00 [ICRAJAA(Stable)
INE414GO7EN4 NCD (private) 250.00 IICRAJAA(Stable)
INE414G0O7EO2 NCD (private) 250.00 [ICRAJAA(Stable)
INE414GO7ET] NCD (private) 125.00 [ICRAJAA(Stable)
INE414GOTEX3 NCD (private) 100.00 [ICRAJAA(Stable)
Unallocated NCD (private)** 1,950.00 [ICRA]JAA(Stable)
Total Non-Convertible Debentures 15,681.31

#Public issue — Yer to be placed
##Private issme — Yet to be placed




ICRA Limited

CONFIDENTIAL

Ref; ICRA/HYD/MF {/NCD/RVL-20/2020-21/3011 November 30, 2020

My, Oommen K. Mammen

Chief Financial Officer

Muthoot Finance Limited

Muthoot Chambers

Opp. Saritha Theatre Complex

Banerji Road, Ernakulam, Kerala — 682 018

Dear Sir,

Re: ICRA Credit rating for Rs. 15,681.31 crore Non-Convertible Debenture Programme of
Muthoot Finance Limited (instrument details in Annexure)

This is with reference to your email dated November 27, 2020, for re-validating your rating for the Non-
Convertible Debenture Programme.

We confirm that the “[ICRAJAA” (pronounced JCRA double A) rating with 2 Stable outlook, assigned
to the captioned Non-Convertible Debenture Programme of your company and last commuricated to
you vide our letter dated October 9, 2020 stands. Instruments with this rafing are considered to have
high degree of safety regarding timely servicing of financial abligations. Such instruments carry very
low credit risk. Within this category rating modifier {"+" {plus) or "-" (minus)} can be used with the
rating symbols. The modifier reflects the comparative standing within the category.

The other terms and conditions for the credit rating of the aforementioned instrument shall remain the
same vide our letters Ref: ICRA!HYDJMFL—'?012020-2lf2509 dated September 25, 2020, Ref:
ICRA/HYDIMFL—ZSO;’ZOZOQlf‘0604;’A dated April 07, 2020 and Ref: ICRA/HY D/MFL/MNCD/RVL-
11/2019-20/0702 dated February 11, 2020,

The rating, as aforesaid, however, should not be treated as 2 recommendation to buy, sell or hoid long
term debt/non-convertible debenture 10 be issued by you.

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

Yours sincerely,

For ICRA Limited

SRINIVASAN Souriommmastny
RANGASWARY Bazomer st

(R Srinivasan)

Vice President

Email: r.srinivasan@icraindia.com

Karumuitu Centre, 5 Floor ' Tel. ; +81.44,45064300 Website wwmm _
g34, Anna Salal, Nendanarm CIN - L74995DL1991PLEO42748 Email info@icraindia.com
Chernai GO00O3S Halpdesk : +81.124.2068328

fegistered Office ; 1105, Kailash Builcinig, 1 1* Floor, 26 Kasturba Gandhi Marg, New Bsalhi - 110001, Tol. ¢ +91.91.20367640:45
RATING - RESEARCH * INFORMATION



Annexure

LIST OF ALL INSTRUMENT RATED

ISIN Instrument Amount Current Rating and
Name Rated Outlook
(Rs. crore)

INE414G07977 NCD 2.35 [ICRA]AA(Stable)
INE414G0TAA9 NCD 2.38 [ICRAJAA(Stable)
INE414GO7AE] NCD 1.27 [ICRAJAA(Stable)
INE414G07AH4 NCD 1.15 [ICRA)AA(Stable)
INE414G0TAKS NCD 0.98 [ICRAJAA(Stable)
INE414G07A00 NCD 1.07 [ICRA]AA(Stable)
INE414G07BC3 NCD 1.75 [ICRA]JAA(Stable)
INE414G07BF6 NCD 1.26 [ICRAJAA(Stable)

| INE4 14GO7BQ3 NCD 11.13 [ICRAJAA(Stable)
INE414GO7BT7 NCD 82.5 [ICRAJAA(Stable} |
INE414G07BZ4 NCD 68.68 [ICRAJAA(Stable)
INE414G07CC1 NCD 1,420.43 [ICRA]JAA{Stable)
INE414G07CHO NCD 38.03 [ICRAJAA(Stable)
INE414GO7CAS NCD 61.18 [ICRAJAA(Stable)
INE414GO7CDY NCD 190.56 [ICRAJAA(Stable)
INE414G07CI8 NCD 11.98 [ICRAJAA(Stable)
INE414GO7CL2 NCD 71.61 [ICRA)AA(Stable)
INE414G07CP3 NCD 8.80 [ICRAJAA(Stable)
INE414G07CJ6 NCD 2711 TICRAJAA(Stable)
INE414G07CM0 NCD 1,862.45 [ICRAJAA(Stable)
INE414GO7CQ1 NCD 19.73 [ICRAJAA(Stable)
INE414G07CK4 NCD 56.51 [ICRAJAA(Stable)
TNE4 14GOTCN8 NCD 721.85 [ICRA)JAA(Stable)
INE414G07CR9 NCD 205.55 [ICRA]AA(Stable)
INE414GO7CY3 NCD 36.01 [ICRAJAA(Stable)
INE414G07DB! NCD 40.12 [ICRA]AA(Stable)
INE414GO7DES NCD 79.28 [ICRAJAA(Stable)
INE414G07CZ2 NCD 151.74 [ICRA]JAA(Stable)
INE414G07DCS NCD 79.45 [ICRAJAA(Stable)
INE414G07DF2 NCD 73.71 [ICRA]AA(Stable)
INE414G07DA3 NCD 46.75 [ICRA]AA(Stable)
INE414G07DD7 NCD 110.64 [ICRAJAA(Stable)
[NE414G07DGO NCD 91.76 [ICRAJAA(Stable)
INE414GQ7DH8 NCD 72.76 [ICRAJAA(Stable)
INE414G0O7DK2 NCD 94,59 [ICRA]AA(Stable)
INE414GOTDN6 NCD 30.29 [ICRAJAA(Stable)
INE414G07DI6 NCD 87.16 [ICRAJAA(Stable)
INE414G07DLO NCD 71.27 [ICRAJAA(Stable)
INE414G07D0O4 NCD 157.29 [ICRA]JAA(Stable)
INE414G07DJ4 NCD 105.81 [ICRAJAA(Stable)
INE414G07DM8 NCD 179.47 [ICRAJAA(Stable)
INE414GO7DP! NCD 20.82 [ICRAJAA(Stable)

| INE414G07DQ9 NCD 32.24 [ICRA]JAA(Stable)




lnstrument Amount Current Rating and
Name Rated Qutlook
(Rs. crore)
INE414G07DT3 NCD 45.56 [ICRA]JAA(Stable)
INE414G07DUL NCD 53.73 [ICRAJAA(Stable)
INE414G07DV9 NCD 89.82 [ICRAJAA(Stable)
INE414GO7DW7 NCD 54.83 [ICRAJAA(Stable)
INE414GO7TDXS NCD 40.99 [ICRA]JAA(Stable)
INE414G0O7DY3 NCD 53.62 [ICRAJAA(Stable)
INE414G07DZ0 NCD 26.05 [ICRAJAA(Stable)
[NE414GO7EA] NCD 38.02 [ICRAJAA(Stable)
INE414GOTEB9 NCD 14.00 {ICRAJAA(Stable)
INE414GQ7ECT NCD 43.20 [ICRAJAA(Stable)
INE414GO7EH6 - NCD 63.80 [ICRAJAA(Stable} |
INE414GO7EI4 NCD 54.69 [ICRA]JAA(Stable)
INE414GQ7EJ2 NCD 81.83 [ICRAJAA(Stable)
INE414GOTEKD NCD 285.72 [ICRAJAA(Stable)
INE414GQ7ELS NCD 117.08 [ICRAJAA(Stable)
INE414GO7EM6 NCD 54.38 [ICRAJAA(Stable)
INE414GO7EDS NCD 3447 [ICRA]AA(Stable)
INE414GO7EE3 NCD 40.78 [ICRA]JAA(Stable)
INE414GO7EFO NCD 12.66 [ICRA]JAA(Stable)
INE414GO7EGSB NCD 44.60 [ICRAJAA(Stable)
INE414GO7EGS NCD 44.6 TICRAJAA(Stable)
INE414GO7FD2 NCD 24.04 [ICRAJAA(Stable)
INE414GO7FEQ NCD 37.32 [ICRAJAA(Stable)
INE414GO7FE7 NCD 1773.86 [ICRA]JAA(Stable)
INE414GO7FGS NCD 75.71 [ICRA]JAA(Stable)
INE414G07FH3 NCD 59.55 [ICRAJAA(Stable)
INE414GO7F1L NCD 29.52 [ICRAJAA(Stable)
Unallocated NCD* 2,000.01 [ICRA)AA(Stable)
INE414GO7CS7 NCD (private) 175.00 [ICRAJAA(Stable)
INE414GO7CTS NCD {private) 250.00 [ICRAJAA(Stable)
INE414G07CU3 NCD (private) 12.00 {ICRAJAA(Stable)
INE414G07CV1 NCD (private) 8.00 [ICRAJAA(Stable)
INE414GOTCWS NCD (private) 90.00 [ICRAJAA(Stable)
INE414GO7CXT NCD (private) 40.00 [JCRAJAA(Stable)
INE414GO7DR7 NCD (private) 550.00 [ICRAJAA(Stable)
INE414G07DSS NCD (private) 200.00 [ICRAJAA(Stable)
INE414G07EN4 NCD (private) 250.00 [ICRA]AA(Stable)
INE414G07EQ2 NCD (private) 250.00 [ICRA]AA(Stable)
INE414GOTET NCD (private) 125.00 [ICRAJAA(Stable)
INE414GO7EX3 NCD (private) 100.00 [ICRA]AA(Stable)
INE414G07FC4 NCD (private) 460.00 [ICRA)AA(Stable)
Unallocated NCD (private)™ 1,490.00 [ICRAJAA(Stable)
Total Non-Convertible Debentures 15,681.31

¥Public issuc — Yet tu be placed
#HPrivate insuc — Vet 1o be placed




December 03, 2020

Muthoot Finance Limited: Ratings reaffirmed; rated amount enhanced

summary of rating action

Mon-convertibie Debenture
{private placement}

Short-term Fund-based Bank Fai:tlltlg-s_
Subordi_nated Debenture Programme

Kk

o

CJotal 38,820.15 42,670.15

AA Instrument detuils are provided in Annexure-1

*tong term and short-tenm fund bosed fimits include an imterchangeable timit of Rs. 7,260 crore; total rated bank focilities stond at Rs. 17,665 crore
fincluciing Rs. 2,690.0 crore term loans and Rs.870 crore credit expasure Himit}

##| ong term ond shori-term fund based limits include an Interchangeoble iim# of Rs. 8,760 crore; total rated bank facilities stond ot Rs. 21,515 crore

{inclutling Rs. 5,040.0 crore term loons and Rs.870 crore credit exposure frmit)

Rationale

The ratings factor in Muthoot Finance Limited's (MFL) jong-standing track record and its leadership position in the gold
loan segment, its established franchise with 2 pan-india branch network, and its efficient internal controls and
. monitoring systems. The ratings also consider the company's comfortabie capitalisation profile, its ability to raise funds
from diverse sources and good profitability indicators. ICRA takes note of the Muthoot Group's portfolio diversification
initiatives via its subsidiaries, MFL's ability to grow its non-gold loan portfolio profitably without any significant credit
losses would be monitorable over the medium term. However, the share of the non-gold business Is expected to
moderate in the near term from the current levels {11%) as the growth of these asset segments is expected to be lower.

The ratings factor in the portfolio concentration in the gold loan business, MFL's geographically concentrated opperations,
the vulnerability of its operations to adverse gold price fluctuations and the marginal borrower profile. ICRA, however,
notes that the credit cost has remained under control and modest over the past five years {average of 0.5% of total
managed assets)- I1CRA notes that the weighted average |pan-to-vatue (LTV) for gold loans was comfortable at 61% as on
September 30, 2020 (55% as on June 30, 2020). While access to callateral {in case of gold loans) provides comfort, the
ability to undertake timely recoveries in case the gold price movements turn adverse and the performance of the non-
gold segments would be monftorables froma credit perspective.

The Stable outlock factors in (CRA's expectation that MFL will continue to benefit from its established operational wack
record in the gold toan business, which accounted for 89% of the consolidated assets under management {AUM), as of
September 2020, and its comfortable overall financial risk profile.

WWWLICr. N




Key rating drivers and their description

Credit strengths

Established franchise and market leadership n gold loan segment — MEFL has a track record of around two decades in
the go'd loan business and is India's largest gold loan focused non-banking financial company (NBFC) with a total
portfolio of Rs. 47,016 crore {of which 98% is gold loan) as on september 30, 2020 and Rs. 41,296 crore as on June 30,
2020 (Rs. 41,611 crore as on March 31, 2020 and Rs. 34,246 crore as on March 31, 2019). The consolidated portfolic
stood at Rs. 52,286 crore 25 on September 30, 2020 compared to Rs. 46,501 crore as on june 30, 2020 and Rs, 46,871
crore as on March 31, 2020 (Rs. 38,304 crore as on March 31, 2019}, of which gold, housing and microfinance accounted
for 89%, 4% and 5%, respectively. The company operates through an extensive pan-india branch network of 4,607 as on
September 30, 2020 with 60% of its branches being in South India, where it has a good franchise. The strong brand value
of Muthoot, its experienced promoters and senior management team, and its efficient interna! controls and audit
systems are expected to support its overall business growth going forward.

Healthy profitability indicators — The company’s consolidated net profitability remained healthy with the annualized
PAT/AMA! 3t 6.1% In H1FY2021 (provisional) and 6.6% in FY2020. MFL's (standaione) net profitability alse remained
healthy with 2n annualised PAT/AMA of 6.4% in H1FY2021 (provisional) and 6.8% in FY2020. The annualised return on
average net worth (standalone) was about 28.0% in H1FY2023 and 28.3% in FY2020 while the annualised net interest
margin decreased to 11.4% in H1FY2021 from 13.2% in FY2020 largely due to the higher on-balance sheet liquidity.
However, the company’'s profitability was supported by @ decline in the operating expense ratic to 3.1% in H1FY2021
from 4.0% in FY2020 and low credit costs. The consolidated profitability is expected to be maintained at 4.5-5.0% in the
medium term.

Capitalisation to remain comfortable over the medium term, notwithstanding the Investments required for
subsidiaties — MFL has a comfortable capitalization profile with a standalone gearing of 3.2 times as on September 30,
20720 (3.2 times as on March 31, 2020), aided by good internal capital generation. The consolidated gearing was stable
and stood at about 3.4 times as on September 30, 2020. MFLUs standalone net worth was Rs. 13,197 crore as on
September 30, 2020 {Rs. 11,572 crore as on March 31, 2020). it is expected to be comfortably placed to meet the
medium-term capital requirements of its subsidiaries without affecting its own capital structure. ICRA expects MFL's
consolidated gearing to remaln In the range of 3-4 times over the medium term.

Credit challenges

Vuinerability to adverse gow price movements — Notwithstanding its efforts to reduce the impact of gold price
fluctuations, MFL's credit profile remains susceptible to adverse and sharp movements in gold prices. A steep decline in
gold prices is expected to adversely impact the company’s asset guality and business profile. ICRA notes that the
weighted average gold loan LTV was comfortable at £19% as on September 30, 2020 (55% as on June 30, 2020), which
provides comfort.

Concentration on gold foan segment; diversification in new asset classes is 3 monitorable — MFL's standalone portfolio
almost entirely consists of gold joans and its consolidated portfolio is also concentrated with gold loans comprising 89%
of the loan book as on September 30, 2020. The company's revenue diversification is also modest with non-interest
incomefaverage total assets of 0.4% [annualised; standalone provisional} in H1FY2021. The share of the subsidiaries

1 profit after Tax / Average Managed Assets
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moderated to about 11% of the total AUM ason september 30, 2020 from sbout 13% as on september 30, 2019 (12% as
on March 31, 2020). The consolidated AUM increased by 29% YoY to fs. 52,286 crore as on September 30, 2020 (Rs.
40,390 crore as on September 10,2019 and Rs. 46,501 crore as on June 30, 2020) due to 2 sharp increase in gotd loan
business on the back of higher go'd prices.

Arthough the share of the subsidiaries is expected to moderate further from the current levels: MFL’s ability to profitably
manage its non-gold business while maintaining good asset quality would be cruclal, considering the unsecured nature of
some of these businesses and the higher inherent risks compared to gold loans.

Critical to control credit costs in non-gold loan segment — MFL’s standalone gross stage 3 decreased to 1.3% as on
september 30, 2020 from 3.4% as on September 30, 2019 (2.2% as on March 31, 2020) on the back of heathy gold prices
which supported recoveries. The net stage 3 stood at 1.1% in September 30, 2020 compared to 3.1% as on September
30, 2019(2.0% In March 2020). ICRA takes note of the provision in excess of ECL kept in books amounting to Rs. 295.4
crare {0.7% of the gold loan portfolio). This, along with the low credit cost of 0.1% (annuaiised} in H1FY2021 (average of
0.4% in the last 3 years) and the liquid nature of the collateral, provides comfort. The GNPAs in the housing and
microfinance subsidiaries were under control at 1.7% and 0,6%, respectively, as on september 30, 2020 (1.7% and 0.9%,
respectively, as on March 31, 2020). iICRA notes that MFL's (standalone) average credit cost for the last 5 years was low
at 0.5%. The performance of non-gold loans may be impacted by the Covid-19 related disruptions becayse of the
unsecured nature of the microfinance business and, the average credit profile of the borrowers in the housing segment.
However, ICRA expects MEL’s asset quality in the gold loan segment, which accounts for the bulk of the consolidated
AUM, to remain under control with low credit casts.

Operations concentrated in south India - MFL's operations are fargely concentrated in South India, which constituted
60% of its total branch network and 49% of its total loan portfolio as on September 30, 2020. JCRA, however, notes that
the share of the portfolioin South India has gradually reduced from 69% in March 2012,

Liquidity position: Strong

MEL has cash and liquid investments of Rs. 6,361 crore as on October 31, 2020, with payment obligation of Rs. 15,997
crore (excluding interest) during November 2020 - March 2021. A sizeable portion of the repayments (Rs. 10,713 crore}
comprises cash credit/short term loan from banks which is expected to be rolled over, while the commercial paper (CP}
and NCD repayments are Rs. 4,656 crore and Rs. 297 erore respectively for the above-mentioned period. Sizeable
undrawn working capital limits from banks {about Rs. 1,670 crore as of August 2020) provide further support to the
company’s liquidity profile.

ICRA takes note of the significant increase in overall collections and disbursements in the last 5-6 months as borrowers
rolled over (after paying their accrued interest and renewing the loan basis the prevailing LTV) their existing loans in view
of the high gold prices. While the share of rolled-over loans in the overall collections and disbursements, increased
considerably vis-a-vis the past, MFL’s fresh disbursements and, cash coliections remained healthy. The funding mix
remained diversified with the range of sources including bank borrowings (42%), NCDs and subordinated debt (28%), CP
(11%), external commercial borrewings (17%) and other |oans {2%) a5 on September 30, 2020.
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Rating sensitivities

Positive triggers — (CRA could change the outlook or upgrade the rating if MFL demonstrates a track record of good
quality and profitable performance in the non-gold asset segments while limiting the share of the unsecured asset
segments to 15% of the overall AUM. A sustained asset quality, capital profile and earnings performance, as per the
expacted levels, would alse act as positive rating triggers.

Negative triggers — ICRA could change the outlook or downgrade MFL's ratings if the asset quality weakens significantly,
thereby impacting its earnings, or if the consclidated gearing Increases beyond 4.5 times on a sustained basis.

Analytical approach

About the company

Muthoet Finance Limited {MFLt} is the flagship company of the Kerala-based business house, The Muthoot Group, which
has diversified operations in financial services, healthcare, real estate, education, hospitality, power generation and
entertainment. MFL was incorporated in 1997 and is India’s largest gold loan focussed NBFC with total loan assets
(standalane} of Rs. 47,016 crore and 4,607 branches as on September 30, 2020. The company derives a major proportion
of its business from South India (49% of the total porifolio as on September 30, 2020), where gold loans have
traditionally been accepted as a means of availing short-term credit, although MFL has increased its presence beyond
South India over the past few years.

MFL achieved a standalone net profit of Rs. 3,018 crore on an asset base of Rs.50,460 crore in FY2020 against a net profit
of Rs. 1,972 crore on an asset base of Rs. 38,069 crore in FY2019. In H1FY21, the company witnessed standalone net
profit of Rs. 1,735 crore,

The consolidated portfolio stood at Rs. 52,286 crore as on September 30, 2020 compared to Rs. 46,871 crore as on
March 31, 2020 (Rs. 38,304 crore as on March 31, 2019}, of which gold, housing and microfinance accounted for 89%, 4%
and 5%, respectively.
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TatalMariaged Portfolio
Total Managed Assets

Return on Average 58% 57% 68%  6.4% 57%  5.6%  6.6%  6.1%

Grass NPA % 2.7%
Net NPA % 2.4% - 2.0%
“Net MPA / Net Worth 8.2% .- 6.9%

& . 28 z
% CRAR 26.1%  25.5%

Note: Amaunt in Rs, crore; as per Ind-AS. "Unoudited, * After minority Interest
Source: MFL's financial statements, ICRA resegrch

Status of non-cooperation with previous CRA: Not applicable

Any other information: None
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(Stable) - {Stable) - Stablab - e

1 | NCDs - Pubkicissue Long Term 11’,551.31 K

(ICRAJA® | [ICRAJAA | [ICRAJAA | [ICRAJAA | (ICRAJAA

2 | NCDs - Private Placement | Long Term 4,000 4,000 le} {_S_table}_ sj:_a_ble} IS_tabIell _ (Sta_'?!?}

[ICRAJAA | [ICRAJAA | ICRAJAA | [ICRAJAA | (ICRAJAA

4 | Fund-based Bank Limits® ;ﬁ:f:f;::‘: 17665 | 17.665 | (stable)/ | (Stable)/ | (Stable)/ | (Stable/ | (Stabley/
BcRAJAL+ | ficralALs | [icRAIAL+ | [ICRAJAL+ | [1CRAJAL+
Fund-based Bank Limits - | Long Term/ . [ICRAIAA : :
5 Enhancemeat® | Short Term 3850 AStable)/
Commercial Paper Short Term | 5,000 HcRAJAL+ | ICRAJAL+ | [ICRAJAL+ | [ICRAJA1+ | [CRAJAL+

E==x ks = oy

- P e ot S TS T e e = o = T e s
4 Long term and short-term fund based fimits include on interchangeable limit of Rs. 8,760 crore; total rated bank facilitles stand ot Rs. 21,515 crore
{including fs. 5,080.0 crare term Joans and Rs.B70 crore credit exposure imit)

Complexity level of the rated instrument

ICRA has classified various instruments based on their complexity as "Simple", "Complex” and "Highly Complex". The
classification of instruments according to their complexity levels is available on the website www.icra.in
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Annexure-1: Instrument details

Non-convertible Debentures  23-Apr-15  9.50 & 10.25

INEAL4GO7AAD  Non-conveitible Debentures © Z3-Apr-15 -9 2 S
INE414GD?AE1 Non-convertlble Debentures 23- Apr-15 )
INE414607AK8

23-Apr-20 2.

Non oonvertible Deb tures’

Non-convertible Debentures

INE414GO7BC3 9.0 ;
INE414GO7BF6  Non-convertible Debentures  12-May-16 ~ $.25&8.50 © 12 May-21

INE414GO7BQ3  Non-convertible Debentures  30-Jan-17  9.00& 8.75 30-Jan-22 HCHR B
INE414GO7BT?  Non-convertible Debentures  30-jan-17 8,25 &9.00 30-Jan-22 [ICRA]AA(Stable)
INE414GO7BZ4  Non-convertible Debentures . 24-Apr-17 8.5 e 28-Juns2D. :
INE414G07CC1  Non-convertible Debentures  24-Apr-17 8.75 24-3un-20 142043 {ICRA]AA(Stable)

24-Apr-22

NEA14GO7CHQ  Non-convertible Debentures . . ‘24-Apr-17. - Zero G
1NE414GO?CA5 _ Non convertible Debentures

24-Apr-17 8.75 [ICRAJAA(Stable}

INE414GO7CI8 Non convertlble Dehentures 19-Apr-18 8.25 19-Apr-20
INE414GO7CLZ  Non-convertible Debentures  19-Apr-18 85 19-Apr-20
INE414GO7CP3  Non-convertible Debentures  19-Apr-18 Zero Coupon 19-Apr-20
|INE414G07CI6  Noo-convertble Debentures - 19+Apr-18 85 - . . 194Un-2L
INE414G07CMO Non-convertibie Debentures 19-Apr-18 8.75
INE414GO7CA1  Non-convertible Debentures .:39-8pr-18- - Z¢te
INE414G07CKA Non-convertlble Debentures  19-Apr-18

INE414GO7CRS 19-Apr-18 _ Zero Coupon

“INES14G07CY5 _ i 20N ~¥éro Coup . 20Mar:
INEA14GO7DB1  Non-convertible Debentures 20-Mar-13  9.25 20-Mar-21
INE414GO7DES.  None-convertible Debentures . - 20-Mar-19 ~ 9.5 c 20-Mar-21

INE414G07CZ2  Non-convertible Debentures  20-Mar-19  Zero Coupon, 20-May-22
INE414GO7DC9°  Non-convertible Debentures  ~ 20:Mar-19 -1 A
INE414GO7DF2  Non- convertlble Debentures 20-Mar-18
INE414GO7DAS.
1NE414GO7DD7

20-May:22 . 79
A .75
L MEMar-19: 2
20 Mar 19

INE414GO7DH8  Non- converﬂbleDebentures 1¥dun-19 925 14-Jun-21

INE414GO7DK2  Non-convertibie Bebentures  14-Jun-19 95 14-Jun-21  94.59
INE414GO7DN6  Non-convertible Debentures  14-Jun-19  Zero Coupon 14-Jun-21  30.29
“IME414GD7DI6 .  Nor-cenvertible Debentures - ¥4-Jun-19 9.5 T 14-muge22 | 8716 .

INE414G07DLO Non-convertible Debentures 1Q-Jun-}9
INE414GO7D0A  Non-convertible Debientures. . . 14-jur
INE414GO7D)4 Ncn convernble Debentures

14-Jun-26

__|N£41460?b91 Non-convertible Debentures  14-un-19  Ze on
“INEA14GUTDQO  Non-conuertible Debientures - 14un-19 . Zerc Coupon -

INE414GO7DT3  Non-canvertible Debentures  1-Nov-19  9.25 1-Nov-21
HNE414G07DU1  Non-copvertble Debentures  1-Nov-19 9.5 s 1ened3.
INF414GO7DVS  Non-convertible Debentures  1-Nov-19 Zero Coupon 1-Nov-24
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INE414G07DXS
INE414GT7DY3
INE414G07DZ0
INE414GOTEAL
INE414GO7EBY

" {NEA14GUTECT

INE414GO7EHE
INFATAGOTEM
NE4L4GOTER

|NE414GO7EL8
. INE4A14GO7EMGE
INEA14GO7EDS
~INE414GB7EE3
INE414GO7EFO
INE414GO7EGS

INE414GOTFF7
INE4L4GOTFGS
INE414GO7FH3
INE414GO7FI1

INEA14GC7CST

iNE414G07CU3

INE414GOTCWY
' ineat@'fcx?
INE414GO7DR7
mmgéb?oss

INE414GO7EN4

INE414GO7EQ2

INE414GO7ET1

.'Nor;-cunveﬁi"b' beb _
Non-convertible Debentures

(private)

" INE44GO7CVL “Non-convertible De

www.icra.in .

Non-convertible Debentures

" Non-convertible Debentures

MNon-convertible Debentures

.Nnn-convertible Daberrures

Non- converﬂbie Debentures
Non-convertible Debentures
Non- -gonvertible Debentures
Non-convertible Debetitires.
Non-convertible Debentures

'Non-convertible Debentures

rti ble Debentures

Non-convertlble Debentures
Non-convertible Debentures
Non-convertible Debentures

‘Non-convertible Debentures

Non-convertible Debentures

Non-oonvertible Debentures

{private}
Non-convertible Debentures

{private}

.Non-converttble Debentures

{private) -
Non-convemble Debentures

_ _(private)

.Hon-oonverhble Debentures
(private)

Non-convertible Debentures
{private)

“Non- converﬂble Dehentures

tprivete).... : EREN
Non- convemble Debentures

(private)

1-Nov-19

“:Nov-19- **, Zero Cotipon
1-Nov-13 975

C1Nov-197 20 L
1-Nov-19 Zera Coupon

-1:Nov-18. - Zerc Coupon

'27-Dec-19° ~*Zero Coupon
27-Dec-19 975
- Z1-Dec-1 :

- 27-Dec-19 .

ble Debentures -

9.75

925

Zero Coupon

27-Dec-19

27-Dec24 X
. 2P Jun=27
05-lan-24

' Zero Cou pon
2ero Coupon

27-Dec-19

05-N9v-20

05-lan-24

05-Nov-20 7. 40 &7.65

05-Nov-20.  7.75&8.00 05-Nov-25 .

05-Mov-20  Zero Coupon _05-Jan-2

| 05-Nov-20.; = Zero Coupon - £

26-0u-18  9.75 ICRA]AA(Stzble)

26-Jul-21

22-Nov-18 [ICRA]AA(Stable)

1-Feb-21 12

22-Nov-18 9.5 {ICRA]JAA(Stable}

6-5ep-19 10 6-Sep-21 550 [ICRAJAA(Stable)
6Sep19 10 Sep-; .
250 [ICRAJAA(Stable)

30-Dec-19 9.5 30-Jan-22

18-lun-25 [ICRA)AA(Stable)




INE414GO7FCA ['L??:::’e';"e”'b'e Debentures 1o 0et-20  7.50 16-0ct-23 460 [ICRAJAA(Stable)
- " Non- convertlbleDebentures o g 3 :
Una“md .o [privatel™ T
Non-convertible Debentures
Unallocated (public# - -

INE414G08249
INEATAGE8256
INEA14G08264

Subordlnated Debt

INE41 _08280 rir 23-Apr-15  ZeroCoupon 23-Jan-22
| INEAI4G0S298'  Subordinated Oebt ' 140ct-15 7 ZeroCoupon - 14-Oct22 - 85950
INE414G08314  Subordinated Debt 12-May-16  ZeroCoupon  12-Nov-23 236

INE414G08330 ~ Subordinated Debt - 300én-17". ZeroCoupon - -30-Jani2s B
INE414GOB348  Subordinated Debt _ 24-Apr-17 Zero Coupon 24-Apr-25
Unallogated . .. Subordinated-Debt™ : o - . "

. . - Temmbpans . . o T g B} _
NA Long-term Fund-based{ncn - - -
fund-based Bank Faalmes

0,397.00¢ [ICRAJAA(Stable)

Source: MFL

* Yat to be pioced

A Long term and short-term fund besed limits include on interchangeoble fimit of Rs. 8,760 crore; total roted bonk factlities stand at RS, 21,515 crore (including
Rs. 5,040.0 crove term loans and Rs.870 crore credit exposure limit)

Annexure-2: List of entities considered for consolidated analysis
ar Invastment and Fina.nce Limited

oot Homefin Limited
\sset Fnance PLC

oot Money Private Limited
oot‘Asset Management Private Limited
oot Trustee Private Limited

Muthoot Finance Lim

0%
0% onsolidation
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CONFIDENTIAL
MTOFL/ 254491/ NC D/ 22092020
Sepiember 22, 2020

¥y, Geoprge Alexander Muthoof
Managing Difector

Yoot Finance Limited
Cemparate Office: Mubhcot Chambers
Opposite Saritha Theawe Complex
Banarji Road,

Kol - 682013

Dear Mr. George Alexander Muthioor.

Re: CRISIL Rating on the Rs.4000 Crove ~on-Copveriible Debeotuves of AMuthoot Finance Limited

All ratings assi'g.ned v CRISIL ape kept nnder continions surveitlance and review.

_ Please fing in the table below the rating outstauding for your eomnpay

T4 XNo. | lastrument _thin Culstd
1 ‘Non-Coovertible Debantures -CRISIL AA/Positive

Iy thve event of your cempany not making the tssue within a period of 180 days from the above date. or in the eiemt of
any chage m the 18 Or strociure of your proposed issue. i fresh leter of revalidation from CRISIL will be
nECEILATY.

As per-one.Raking Agreement. CRISTL would disseminate the rating along with outlook fheongh its publicatron
othiey meghia. and keep thie ating aloug with sutlook under susveillanice for. te:life:of the instruanent. CRISIL 1es
te right 1o witlidraw or revise-the ratings wssigned to the captioned ‘instriipent at any e, on the ba
information. or unavailatitizy of irfoiatioin o offier circumstances. whith CRISIL believes, may hove an

As per the latest SEBI circolar (reference sumber: CTRJAMIDVDE/171613: daied October 22, 2013) on glize
database for corporate bonds'debenmures, You are required to provide international securiies identification fumiber
(IS along with the reference munber and the date of be rating leater; of all bond/debenrure suances made againe
i twting lerier 1o ws The circular also requires you t share this infornstion witl us within 2 days after the allotmet
of the [SIN. We request you To hail us all the nacessary andl relevant infonnation ar debtisspe@erisil.com. “This witl
endble CRISI. to verify and confiom o the depositories. mctuding NSPL and CDSL. the 1SIN details of debt cngd-by
15, ak requived by SEBIL Feel free to contffet us for any clarifications yotl may have at debtissue@erisil.com -

Shiouid you require any clarificavions. please feel free to getin woucit Wik us.

Wit warm regares.

Yoales ncTrely.

oA e

Ajit Velbnie :
" Directol - CRISH. Ratings

A CRISIL raling feflects CRISILS Cusreni opinn ot The BRelood of imely payment of the obigalions wider ihe rated irstrment ond
oz nof constilide an audit of the raled entily by CRISH CRISH, ratings are ased on infarmation provded by the issuer or obiainsd
by CRISI. fram sources it considers refiable. CRISH does nol guaraniee the completaness of sccamacy of the itrmelon on which the
raling « bosod. A CRISK satmg 15 polt 2 recommmentdahon lo by, sed. or hoid the ied insinemen, # does Dol comment-on the: malkel
price or ouitabily for a partcutar iwesicr AR CRISK. tatngs e under suvefance. CRISIL o Ks associaies may have ofher
cammercil fransachone with the comgany/smity Rahngs are revised as ; L is.nol respinsibe
far any arofs and especiafly siatex That  has e Snanciad liabily whalsoever lo the subzenbers 7 users / ransmilfars /, distitbifors. of
this product. GRISIL Halings raimg critema are avafable withioa! chaye to he pubsic on the CRISH. web site, wyay, crsieon. For the
Infest iy information an any aistrument of Ay COMAGNy e by CRISIL please contoct Gustomer Sesrvice Helpbesk of 16806-2H2-

| 1301 S S — .
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Ratings

CONFIDENTIAL
MTOFL/251502/NCD/22092020
Qcwober §, 2020

Mr. George Alexander Muthoot
Managing Director

Muthant Finance Limited

Corporate Office: Muthoot Chambers '
Opposite Saritha Theatre Complex
Banezji Road,

Kochi - 682018

Dear Mr. George Alcxander Muthoot,
Re: CRISIL Rating on the Rs.4000 Crore Non-Convertible Debentures® of Mutboot Finance Limited

All ratings assigned by CRISIL are kept under gontinuous surveillance and review. o
Plense refer to our rating letiér dated September 22, 2020 bearing Ref no.: MTOFLAL54491/NCD22052020

Please fiid in the table below the rating outstanding for your company.

$.No. | Instrument Rated Amosnt (Rs. in Crore Rating Qutstanding
1 Non-Convertible Debenmures 4000 CRISIL AAPasitive

T the event of your ;.-hmp'gany not making the issue within & perigd of 180 days from the above date, of in the event of
any change in the ‘size or swucture of your proposed issug, a fresh letief of fevalidation from CRISIL will be

As per our Rating Agreement, CRISIL would disseminute the rating along with viitlook through its'publications and
other media. and keep the rating along with outlook under surveillance for the lifc of the instroment. CRISIL reserves
the right to withdraw or revisc the ratings assigned to the captioned instrement at any time, on the basis of pew
information, or unavaifability of informatian or other circutnstances, which CRISIL believes, may have animpact on ©
the rating.

As per the latest SERI éircular {reference number: CIRAMIVDI/17/2013; dated October 22, 2013) on centralized
datdbase for corporate bonds/debentures, ‘you are required to provide intemational securities identification pumber
(IS along with the reference number and the date of the rating lctter) of all bond/debenture issurmces Tade against
this rating letter to us. The circular also requires you to share this information with us within 2 days after the allotment
of the ISIN. We request you to mail us glf the aecessary and relevant information 3t deblissue@crisi.com, This wilt
enable CRISIL to verify and confirm to fe depositories, including NSDL and CDSL, the ISIN details of debt rated B3
us, as required by SEBI. Feel iree (0 contact us for any clarifications you may have at debtissue@crisil com s

Should you require any clarifications, picasc fecl free to get in touch with us,

With warm regards,

Y ours sincerely,

- V anle - R
;_Jf(fiL’?t .. E ‘::aﬁﬁwf:;;:"if_

Ajit Velonie . Mivedita Shibu E
Pirector - CRISIL Ratings ' Associate Divector - CRISIL Ratings

* propoyed public issue

*

A CRIBIL rafing refiects GRISIL s curmen opinian ar the lkelihood of binely payment of #he obligalions under the raled mstument-and |
does not constitite an-audil of the ralsd enfty by CRISIL. CRISIL ratings #re based on infarmation provided by ths 1ssuer or obleined |-
by CRISIL trom sources i considers relisble. CRISIL toes not guaranies the complsleness or sccuracy of the information on whith the |. .
rating is based. A CRISIL rating is nol @ racammendation 10 buy, sef, or hold the rated instrumani, # does nof comment on the matket |
price or suitabiity for @ particufar investor. All CRISIL ralings are under surveillence. CRISIL or K9 #ssociaies may have other
commercisl ir tions with the company/entity. Ralings are revised 33 and when circumstences sa wamant, CRESIL is nol rsponsible
for any ermors end especially stales that it has no fnancial fiabilty whatsosver o the stsbscribers / users / tranamitters 7 distnbutors of {:
this grecucl, CRISIL Ratings rating criteri are avadabie without chage 10 the publk: an the CRISIL wab sife, www.crisi.com. For the
Iatest rating information on any instrument of any campany rated by CRISIL, please contsct Cusiomer Senvice Helpgesk #t 1800-287- 3 -
1301, .
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Ratings
CONFIDENTIAL

MTQFL/251 502MCDR2092020/1
December 01, 2020

Mr, George Alexander Muthoot

M anaging Director

Muthoot Finance Limited
Corporate Office: Muthoot Chambers
Opposite Saritha Theatre Complex
Banerji Road,

Kochi - 682018

Dear Mr, George Alexander M uthoot,

Re: CRISIL Rating on the Rs.4000 Crore Non-Convertible Debentures® of Muthoot Finance Limited

All ratings assigned by CRISIL are kept under continuous surveiliance and review.
Please refer to our rating letter dated October 8, 2020 bearing Ref. no.: MTOFL251502MNCD/22092020

Please find in the table below the reting outstanding for yout company .

§.No. | Instrument Rated Amount (Rs. in Crore) Rating Outstanding
T Non-Converiible Debentures 4000 CRISIL AA/Positive

Tn the event of your company not making the issue within a period of 180 days from the above date, or in the event of
any change in thesize or structure of your proposed issue, a fresh letter of revalidation from CRISIL will be necessary .

As per our Rating Agresment, CRISIL would disseminate the reting along with outlook through its publications and
other media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL reserves
the right to withdraw or revise the ratings assigned to the captioned instrument a¢ any time, on the basis of new
information, or unavailability of information or other circumstances, which CRISIL believes, may have an impact on
the rating.

As per the latest SEBI circular (reference number: CIR/IMD/DE/17/2013; dated October 32, 2013) on centralized
darabese for corporate bonds/debentures, you arc required to provide international securities identification number
(ISIN; along with the reference number and the date of the rating letter) of all bond/debenture issuances made agpinst
this rating letter to us. The circular also requires you to share this information withus within 2 days after the aflotment
of the ISIN. We request you to mail us all the necessary and relevant information at debtissue@erisil.com. This will
enable CRISIL to verify and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by
us, as required by SEBL Feel free to contact us for any clarifications you may have at debtissue@erisil.com

Should you require any clarifications, pleasc feel free to get in touch with us.

With warm regards,
Yours sincerely,

AA vl

Ajit Velonie Nivedita Shibu
Director - CRISIL Ratings Associate Director - CRISIL Ratings
* proposed public issue
rating reflects s currert opiron of | { payment of e figal under rorant a

does not constitute an audit of the rated entity by CRISIL CRISIL rstings are Laged on inforration provided by the Issuer or obtained
by CRISIL from sources it considers refiable. CRISIL do#s not guarartes the completensss or accuracy of the informaticn on which the
rating fs based. A CRISIL rating is not & recomrendation to buy, sell or hokl the ratad instrumant; it does noi comment on the rrarkaf
price or suitabifity for a panticulsr investor. Al CRISIL ratings are under survelllance. GRISIL or it associates ey have other
commercial transactions with the conpany/entity. Ratings are revised a5 end whan clrcumstances 50 warrant. CRISIL is not respansible
for any mors and especially states that it has no financial fability whatsoever to the subscribers / users / fransmitters / distribufors of
this product. CRISIL Ratings miting criterla are avaliable without charge 1o fhe pubiic on the CRISIL wab site. www.crisd.com For the
Jatast mmling Irformation on any instrument of any compeny raled by CRISIL, ploase contact Customer Service Helpdesi at 1800-267-
1301,

CRISiE Limited
Corporate Tdentity Number: 1.67120MHE LIS 7PL.C0A363

Regintersd Offtce; CRISIL House, Cenirah Avenue, Hiraoandani Businsss Pusk, Fowai, Munibai- 400 076. Phoar: +B1 72 1342 300 | Fax: +51 32 4040 3500
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Rating Rationale
July 24, 2020 | Mumbai

Muthoot Finance Limited
'CRISIL PP-MLD AAr/Positive’ assigned to Long term principal protected market linked deber

Debentures

Rs.350 Crore Long Term Principal Protected Market Linked

| CRISIL PP-MLD AAr/Positive (Assigned)

Debentures

Re.200 Crore Long Term Principal Protected Market Linked

CRISIL PP-MLD AAr/Positive (Reaffirmed)

Debentures

Rs.200 Crore Long Term Principal Protected Market Linked

{ CRISIL PP-MLD AAr/Positive (Reaffirmed)

Debentures

Rs.100 Crore Longm'l'erm Principal Protected Market Linked

1 CRISIL PP-MLD AAr/Positive {Reaffirmed)

D_gba ntures

Rs.150 Crore Long Term Principal Protected Market Linked

CRISIL PP-MLD AAr/Positive (Reaffirmed)

i Rs.2000 Crore Non Convertible Debentures

CRISIL AA/Positive (Reaffirmed)

Subordinated Debt Aggregating Rs.200.28 Crore

| CRISIL AA/Positive (Reaffirmed)

Rs.4000 Crore Non Convertible Debentures

| CRISIL AA/Positive (Reaffirmed)

] Rs.304.2 Crore Non-Convertible Debentures

| CRISIL AA/Positive (Reaffirmed)

Rs_.1 500 Crore Non Convert__ib!a thentures o

TCRISIL AAPositive (Reaffirmed)

R§.251.8IJ Cror_e Non Convq__rli_!_:ﬂ_e_ Debentures

[_Rg.ss.eo Crore_ Non COnvert_ih_lg_ De_ben_ture_s

_ [ cRisIL AarPositive (Reaffirmed)

fRs.z.ao Crore Non Convertible_Debentures

"[CRISIL AA/Positive (Reaffirmed)

[ Rs.250 Crore Non Convertible Debentures

[Rs.10 Crore Subordinated Debt

[ CRISIL AA/Pasitive (Reaffirmed)

[Rs.18.72 Crore Subordinated Debt

[ CRISIL AA/Positive (Reaffirmed)

| Rs.31.76 Crore Subordinated Debt

[CRISIL AAPositive (Reatfirmed)

1 crore = 10 miliion
Refer to annsxure for Detalls of Instruments & Bank Faciliies

Detailed Rationale

CRISIL has assigned its 'CRISIL PP-MLD AAr/Positive’ rating to Rs.350 crore Proposed Issuance of Long Term Pr

Market Linked Debentures of Muthoot Finance Limited (Muthoot Finance). The ratin

at 'CRISIL AA/CRISIL PP-MLD AAr/Positive/CRISIL A1+

gs on existing debt instruments ha'

The ratings continue to factor in the established track record of Muthoot Finance's promoters in the gold financing

capitalization and healthy profitability. The aforementioned stre
portfolio and operations in South india ' which accounted for 49%

of March 31, 2020 and: inherent challenges in profitably scaling up the non-gold locan segments.

ngths are partially offset by high gecgraphical conc
of the Assets under Management and housed 60% ¢




Ratings CRISIL

An 5&P Globat Company

The outlook remains driven by Muthoot Finance's demonstrated ability to sustain its strong financial risk profile whiie pr
core goid loan business and maintaining asset quality. Having registered a 3 year CAGR of 17.8% - to achieve a coi
under management (AUM) of Rs 46,871 crore as of March 31, 2020, the company continues to retain its isadership pc
banking financial companies (NBFCs) in the goid financing business. The gold loan book grew at 14.4%% CAGR ove
the non-gold segments registered a growth of over 300% over similar period, albeit on a smafler base. Asset quality
annualised credit costs has aiso been under control, despite non-performing asset (NPA) levels exhibiting a rise in C
though it has since moderated. Stage |l) assets stood at 2.2% as on March 31, 2020 as compared to 4.4% (gross NP,
31, 2018.

Profitability has remained healthy over the years and, has impraved further in the last 2-3 fiscals, evidenced by a cons:
managed assets (RoMA) of 6.6% for fiscal 2020, against a RoMA of 3% for fiscal 2016. The improvement has been s
margins and low credit costs {particularly after implementation of IndAS) and, further bolstered by increased collection «

The company has strengthened its capital position alongside ramp up in scale of operations, maintaining adequate
comfortable gearing during the course of it. Capitalisation remains strong as reflected in the reported networth of
{consolidated), tier | capital adequacy of 24.3% (standalone) and a low gearing of 3.6 times at a consolidated level, on
Over the last 5 fiscals, gearing (standalone) has remained below 4 times whereas Tier | capital (standalone) adequ:
above 20%.

Apart from strengthening its standalone capital position, CRISIL believes that strong internal cash generation from gold
will atso help Muthoot Finance to prudently capitalise its subsidiaries as they diversify into other asset classes includ
vehicle finance and housing finance. Non-gold segments now canstitute about 13% of the total loan portfolio,

In terms of funding, while a larger proportion of borrowing has been sourced as funding lines from banks and financial
the cempany’s resource profile remains diversified across avenues like nan-convertible debentures and subordin
commercial paper (10%), External commercial borrowing (20%) and other sources (3%) ' as of March 31, 2020

The lockdown (presently effective till the end of July 2020 in most parts of the country) declared by the Government of |
spread of the Novel Coronavirus (Covid-19) will have a near-term impact on disbursements and collections of financial
the lockdown being in its sixth stage now, the relaxations have been granted in a phased manner - varying across geo
lifting of restrictions is also expected to be in a staggered manner. Any delay in retum to normalcy will put further pres:
and asset quality metrics of companies. Additionally, any change in the behavior of borowers on payment disc
delinquency levels. However, for Muthoot Finance, around 87% of the consolidated loan book is in the gold segment. /
segment, the portfolio loan to value (LTV) is comfortable due to the sharp increase in the gold prices. Hence, timely a1
that credit losses are minimal, even if the company faces delinquencies. For the balance 13% of the portfolio, asset qus
to manifest, especially in the microfinance segment.

On the liability side, the Reserve Bank of India (RBI} announced regutatory measures under 'Covid-19 - Regulatory P
lenders were permitted to grant moratorium on bank loans for a period of 3 months ending May 31, 2020, whi
announcement dated May 22, 2020 ' was aflowed fo be extended by ancther 3 months till August 31, 2020. However,
has not availed moratorium on its borrowings.

In terms of liquidity, the company has been able to roll over existing working capital lines and also raise incremental fu
guarter of fiscal 2021 and in the second quarier thus far, which has aided its liquidity cover. In terms of interest callectio
portfolio, after a dipin April 2020, coliections have started to revive at a healthy pace to restore to pre-covid-19 levels.
will continue to monitor this frend closely.

Analytical Approach
To arrive at the rating, CRISIL has avaluated the consclidated business and financial risk profile of Muthoot Finance an
including Muthoot Homefin India Limited, Beistar Microfinance Limited and Muthoot Money Private Limited.

Please refer Annexure - List of entities consolidated, which captures the list of entities considered and their analytical treatment of cons

Key Rating Drivers & Detailed Description
Strengths
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* Established track record and brand name in gold financing industry

Muthoot Finance has sustainad its leadership position in the gold financing segment, supported by the long and estabiis
of 80 years of its promoter family. The company has a large operational base of over 4,500 branches ' spanning across
continued to support its market share of >45% within the universe of NBFCs camying out gold loan business over it
modest volume growth, the campany's gold AUM grew by 21.4% in fiscal 2020 to reach Rs 40,772 crore at the end of b
company's operating efficiency ’ indicated in terms of gold AUM per branch * remains high at Rs 8.9 crore as of March
than Rs 7.5 crore ' a year ago.

Muthoot Finance's extensive branch netwark and client base, which is relatively more diverse in terms of geographies
improving further, will improve its competitive position over the medium term. While the company has slarted to diver
segments, its primary focus would remain on gold.

* Strong capitalisation

Muthoot Finance's capital position remains strong in relation to its scale and nature of operations, supported its demc
raise capital frequently and large accretions to networth. As of March 31, 2020, the company reported a consolidate
11,829 crore and gearing remained comfortable at 3.6 times. Tier | and overall capital adequacy ratios on a standalone
remained comfortably »>20% over the last few years owing to moderated growth in business, and stood at 24.3% and |
on March 31, 2020. Over the medium term, the AUM in the gold loan segment is not expected to grow shamply and the
sagments {affordable housing finance, and microfinance) would remain relatively small scale, therefore ' capitalisati
remain adequate. Even after factoring in leverage in the key subsidiaries, CRISIL beliaves that consolidated gearing wi
times over the medium term.

* Profitability to remain healthy

Profitability continues to improve reflected in standalone return on assets (RoA) of 6.8% for fiscal 2020 which was higl
the preceding fiscal. This improvement can be attributed o dedicated recovery efforts, favourable movement in gold pr
in provisioning requirements after implementation of IndAS. Despite charging vields which are lower than industry avers
has been able to sustain margins on account of its high operating efficiency.

Over fiscal 2019 and 2020, increased focus on collection of interest an a regular basis along with revision in its interest
schemes, has resulted in sustenance of margins. Additionally, operating expenses remained low and credit co:
implementation of IndAS. Asset quality as measured by annualised credit costs has also been under control, despit
asset (NPA) levels exhibiting a rise in Q4 of fiscal 2018, though it has since moderated. Stage |1l assets stood at 2.2
2020, as compared to 4.4% (GNPA of 7%) on March 31, 2018. Lower asset-side risk (security of gold, which is lic
lender's possession) helps in controlling credit costs in the gold finance business. Over the last three years, credit cos
sub 1% of total assets and for the current fiscal 2021, despite the expectation of a margina! uptick in consclidated cr
Covid-19 disruption, profitability is expected to remain healthy in the normal course of businass - supportad by sustaine
operating expenses. As the group is diversifying into other segments, asset quality within non-gold businesses
monitorable,

Weaknesses

* Geographical and segmental concentration in operations

Despite gradual increase in diversification over time, Muthoot Finance's operations have a high degres of geographics
operations. South India accounted for 49% of the company's AUM and 60% of its branches as on March 31, 2020. Si
concentration exposes the company vulnerabilities of aconomic, social, and palitical disruptions in the regi
impiementation of the Kerala Money Lenders Act, 1958, for NBFCs could affect Muthoot Finance's lending rates
expenditure as the comgpliance requirements under the act would be rigorous and cumbersome. This will remain a key

In terms of concentration across segments, Muthoot Finance has steadily diversified its product suite across housing
Homefin), microfinance (Belstar Microfinance), vehicle finance {Muthoot Money) and a few other segments. This expan
segments and growth of these businesses has resulted in their share in the consoclidated AUM, going up to almost 13%
2020. Howevar, it still remains low ' reflecting high segmental concentration in AUM and revenue profile as majority inc
the gold loan business.

* Challenges associated with non-gold loan segments
Given the low track record and seasoning in the non-gold loan sagments, the growth, asset quality and profitability in t
yet to stabilise. Within the housing finance segment, Muthoot Homefin operates in the affordable housing finance seg

3
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seif-employed customers engaged in small business activities and thus, have a relatively weak credit risk profile beca
nature of their income and employment in un-organised segments. Therefore, the delinquencies from this book ma:
portfofio achieves more seasoning. Similarly, microfinance loans, through which the company intends to cater to weak:
society, are unsecurad in nature and are rendered to borrowers with a weak credit risk profile. This segment also exhibi
to local socio-political issues. The vehicle finance business, which is relatively new, deals with lending against comme
equipment ' majority of which are old vehicles.

With respect to impact of covid-19, most of the smaller segments wherein the company operates - micro, small and
(MSME) finance, home loans and micro finance, could still witness challenges, especially in the cash saiaried ar
segment, wherein income streams of borrowers is likely to be affected given the challenging macro environment. Colle
of these segments have dropped during April and May. However, the group is taking steps to improve its collection:
businesses by engaging and reaching out to the borrowers.

From a longer term perspective, as the growth within these segments has remained limited as yet, the asset quality
these businesses will be a key monitorable.

Liquidity Strong

The lockdown (presently effective till the end of July 2020 in most parts of the country) decfared by the Government of |
spread of the Novel Coronavirus (Covid-19) will have a near-term impact on disbursements and collections of financial
the lockdown being in its sixth stage now, the relaxations have been grantad in a phased manner - varying across gec
lifting of restrictions is also expected to be in a staggered manner. Any delay in return to normalcy will put further pres:
and asset quality mefrics of companies. Additionally, any change in the behavior of borrowers on payment disc
delinquency levels. On the liability side, tha Reserve Bank of India (RBI) announced reguiatory measures under 'Cov
Package', whereby lenders were permitted to grant moratorium on bank loans for a period of 3 months ending May 202
RBI announcement dated May 22, 2020 - was allowed to be extended by another 3 months on the lenders' discretion.
has not availed moratorium on its borrowings.

The company's liquidity position remains adequate with cash and equivalents balance of Rs 9,113 crore as on July 20
un-utilized portion of existing term lcans, Cash Credit and Working Capital Demand Loans). Liquidity cover for de
expense obligations arising over the remaining days of July and August 2020, withcut factoring in any roll over or incre
was at 1.8 times. Additionally, the company has been able to roll over/ issue facilities and has also received other san
4 months.

Qutlook: Positive

CRISIL believes the company will sustain its strong capitalisation and healthy profitability. Asset quality within the golc
accounts for a significant majority proportion of the AUM, would remain stable * supported by increased frequency of in
and the highly liquid nature of the underlying security ' gold ' which should keep credit losses very low. For nor
maintenance of asset quality and profitability alongside growth, remains a menitorable.

Rating Sensitivity factors

Upward Factors

* Maintaining its strong market position in the gold finance business while increasing diversity in AUM mix
* Sustenance in profitability with RoMA at above 5% on a steady state basis, while improving asset quality

Downward factor

* Significant and sustained deterioration in asset quality and profitability, leading to moderation in capital position * refl
CAR declining to belaw 15%.

* [nability to maintain momentum of growth in the gold loan business, resulting in a significant decline in market share.

About the Company

Muthoot Finance, an NBFC, was originally set up as a private limited company in 1997; this was reconstituted as
company in November 2008. It provides finance against used housshold gold jewelry; the promoters' family has been
over seven decades, during the initial days - the business was carried out under the name 'Muthoot Bankers’ which *
firm. Muthoot Finance is the flagship company of the Muthoot group (promoters of Muthoot Finance), which is also
healthcare, media, education, information technology, foreign exchange, insurance distribution, and money transfer bus




Ratings CRISIL

An S&P Global Company

Key Financial Indicators - Muthoot Finance (Standalone)

['As onifor the period ended Unit Mar-20 Mar-19
Total managed assets Rs crore 50459 38069
Total income _ Rs crora . B723 - 6881
Profit after tax Rs crore 3018 1972
Gross NPA _ o _ % 22 2.7
Gearing 1 imes 3.2 _ 2.7

l Return on ﬁanagad ;é'élét;(aﬁnﬁalisea)“ T 1 BT l 6.3 8.7

Any other information: Not applicable

Note on complexity levels of the rated instrument:

CRISIL complexity levels are assigned o various types of financial instruments and are included (where
applicable} in the Annexure -- Details of Instrument in this Rating Rationale. For more details on the CRISIL
complexity levels, please visit www.crisil.com/complexity-levels.
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ISIN Name of instrument Date of Aliotment | Coupon rate {(%){ Matur
—
NA Principle protected market linked debentures* NA NA p
NA Principle protected market linked debentures? NA NA b
NA Principle protected market linked debentures® NA NA p
INE414GO7EWS Principle protected market linked debentures 09-Jul-2020 NA | 08-J
INE414G0OTES3 Principle protected market linked debentures 12-Jun-20 NA 10-J
NA Subordinated debt* NA NA b
NA Debentures® NA NA b
NA Debentures® NA NA )
NA Debentures® NA NA p
| NA Debentures® NA NA b
[ INE414G07EX3 | Secured Redeemable Non-Convertible Debentures 15-Jul-20 8.4 15+
i INE414G07EV7 | Secured Redeemable Non-Convertible Debentures 07-Jul-20 8.3 08-A
| INE414GO7EUS | Secured Redeemable Non-Convertible Debentures 25-Jun-20 8.5 04-.
INE414GO7ET1 | Secured Redeamable Non-Convertible Debentures 18-Jun-20 9.5 18-J
INE414G07ERS | Secured Redeemable Non-Convertible Debentures 02-Jun-20 9.05 02-J
INE414G07EQ7 | Secured Redeemable Non-Convertible Debentures 14-May-20 8.9 12-N
INE414G07EPY | Secured Redeemable Non-Convertible Debentures 24-Feb-20 95 11-N
I iINE414G07AS1 | Secured Redeemable Non-Convertible Debentures | 2Q-Jan-16 9.25 & 8.50 20-J
f INE414GO7AVS | Secured Redeemable Non-Convertible Debentures 20-Jan-16 95048.75 20-J
i INE414G07AZ6 | Secured Redeemable Non-Convertible Debentures 20-Jan-16 N.A 1 20-d
[ INE414G07BQ3 | Secured Redeemable Non-Convartible Debentures 30-Jan-17 '9.00&875 | 30-J
INE414G07BT7 { Secured Redeemable Non-Convertible Debentures | 30-Jan-17 9.25 & 9.00 30-J
INE414G07CAS5 | Secured Redeemable Non-Convertibie Debentures 24-Apr-17 8.756 24-4
INE414G07CD9 | Securad Redeemable Non-Convertible Debentures 24-Apr-17 9 24-A
INE414G07CJ6 | Secured Redeemable Non-Convertible Debeniures 19-Apr-18 - 8.5 19-J
5 INE414G07CK4 | Secured Redeemabie Non-Convertible Debentures 19-Apr-18 8,75 19-A
[ INE414G07CMO E Secured Redeemable Non-Convertible Debentures 19-Apr-18 8.75 19-J
;FINE414GOTCN8 [acured Redsemable Non-Convertible Debentures 19-Apr-18 9 19-A
WE414GOTCO1 l Secured Redeemable Non-Convertible Debentures[ 19-Apr-18 N.A 19-J
INE414G07CRY | Secured Redeemable Non-Convartible Debentures 19-Apr-18 N.A i 19-A
INE414G07CY5 | Secured Redeemable Non-Convertible Debeniures 20-Mar-19 NA - 20-N
INE414G07DB1 | Secured Redeemable Non-Convertible Debentures 20-Mar-19 9.25 20-N
,E_INE414GO?DE5 Secured Redeemable Non-Convertible Debentures 20-Mar-19 9.5 20-W
i_INE414GO7CZZ Secured Redeemable Non-Convertible Debentures 20-Mar-18 N.A 20-N
rINE414GO?DCQ Secured Redeemable Non-Convertible Debentures 20-Mar-19 9.5 20-NM
INE414G07DF2 | Secured Redeemable Non-Convertible Debentures 20-Mar-19 9.75 20-N
INE414G07DA3 | Secured Redeemable Non-Convertible Debentures 20-Mar-19 N.A 20-v
{




Ratings CRISIL
An SEP Global Company
INE414G07DD7 | Secured Redeemnable Non-Convertibie Debentures 20-Mar-19 9.75 20-N
INE414G07DG0 | Secured Redeemable Non-Convertible Debentures 20-Mar-19 10 20-N
INE414G07DH8 | Secured Redeemable Non-Convertible Debenturas 14-Jun-19 9.25 14-J
INE414G07DK2 | Secured Redeemable Non-Convertible Debentures 14-Jun-19 9.5 14-J
INE414G07DNG | Secured Redeemable Non-Convertible Debentures 14-Jun-19 N.A 14-J
| INE414G07DI6 | Secured Redeemable Non-Convertible Debentures|  14-Jun-19 9.5 14-A
{ INE414G070L0 | Secured Redeemable Non-Convertible Debentures]|  14-Jun-19 9.75 14-A
f INE414G07D04 | Secured Redeemable Non-Convertible Debentures 14-Jun-19 N.A 14-A
E INE414G07DJ4 | Secured Redeemable Non-Convertible Debentures 14-Jun-19 9.75 14-J
INE414G07DMB | Secured Redeemable Non-Convertible Debantures 14-Jun-19 10 14-J
INE414G07DP1 § Secured Redeemable Non-Convertible Dabentures 14-Jun-19 N.A 14-J
INE414G07DQ9 | Secured Redeemable Non-Convertible Debentures|  14-Jun-18 NA 14-C
INE414G07DT3 { Secured Redeemable Non-Convertible Debentures 01-Nov-19 9.25 01-N
INE414G07DU1 | Secured Redeemable Non-Canvertible Debentures 01-Nov-19 a5 01-J
INE414G07DV9 | Secured Redesemable Non-Convertible Debentures 01-Nov-19 N.A 01-N
INE414G07DW7 | Secured Redeemable Non-Convertible Debentures (1-Nov-19 9.5 01-N
INE414G07DX5 | Secured Redeemable Non-Convertible Bebentures 01-Nov-19 9.75 01-J
INE414G07DY3 | Secured Redeemable Non-Convertible Debentures 01-Nov-19 NA 01-N
'INE414G07D20 { Sacured Redeemable Non-Convertible Debentures| ~ 01-Nov-19 8,75 01-N
INE414GOTEA1 | Secured Redeemable Non-Convertible Debenturas 01-Nov-19 10 01-J
INE414GO07EBY | Secured Redeemable Non-Convertible Debentures!  01-Nov-19 N.A 01-N
INE414GOTECT T Secured Redeemable Non-Convertible Debentures 01-Nov-19 N.A 01N
INE414GO7EHSG | Secured Redeemable Non-Convertible Debentures 27-Dec-19 9,25 27-C
I INE414G07EI4 | Secured Redeemable Non-Convertible Debentures 27-Dec-19 9.5 27-F
[ INE414G07EJ2 | Secured Redeemable Non-Convertible Debentures|  27-Dec-19 N.A 27-C
[ INE414GO7EKO | Secured Redeemable Non-Convertible Debentures | 27-Dec-19 95 27-C
1 INE414G07ELS | Secured Redeemable Non-Convertible Debentures 27-Dec-19 9.75 27-F
| INE414GO7EMG | Secured Redeemable Non-Converlible Debentures] 27-Dec-19 N.A 27-C
INE414G0O7EDS5 | Secured Redeemable Non-Convertible Debentures 27-Dec-19 9,75 27-C
INE414GO7EE3 | Secured Redeemable Non-Convertible Debentures 27-Dec-19 10 27-F
INE414GOTEFO | Secured Redeemabie Non-Convertible Debentures 27-Dec-19 NA 27-C
INE414GO7EGS | Secured Redeemable Non-Convertible Debentures 27-Dac-19 N.A 27-J
INE414G07CS7 | Secured Redeemable Non-Convertible Debentures 26-Jul-18 9.75 26-J
INE414G08306 Subordinated Debt 20-Jan-16 N.A 20-A
INE414G08330 Subordinated Debt 30-Jan-17 N.A 30-J
t INE4 1408348 Subordinated Debt 24-Apr-17 N.A 24-p
; INE414G0S015 | Subordinated Debt 26-Mar-13 N.A 26-M
[ NA_ | Commercial Paper NA NA 7-36¢

AYet to be issued

Annexure - List of Entities Consolidatad

{ Entity consolidated

Extent of donsolidation

Muthoot Homefin

(india) Ltd

Full Consolidation

Belstar Microfinance Private Limited

Full Consolidation

Muthcot Money Limited

Full Consolidation
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Ratings CRISIL

An S&P Globat Company

Note for Media:

This rating rationale is transmitted 1o you for the scle purpose of dissemination through your newspapar { magazine / agency. The rating rationale may be used by you in
full or in part without changing the meaning or contaxt tharsof but with due cradit to CRISIL. However, CRISIL alona has the sole right of distribution (whether directly or
indirectly) of Its rationales for considaration or otharwise through any media including websites, parials etc.

About CRISIL Limited

CRISIL is a leading agite and innovalive, global analylics company driven by its mission of making markets function bettar. We are ndia's
foremost provider of ratings, data, research, analytics and solutions. A strong frack record of growth, culture of innovation and global
foatprint gels us apart. We have delivered independent opinions, actionable insights, and efficient solutions to over 1,00,000 customers.

We are majority owned by 58P Global Inc,, a leading provider of transparent and independent ratings, banchmarks, analytics and data to
the capitai and commaodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

About CRISIL Ratings

CRISIL Ratings is part of CRISIL Limited (“CRISIL"). We pioneered the concept of credit rating in Indla in 1887. CRISIL is registered in
India as a credit rating agancy with the Securities and Exchange Board of India ("SEBI™). With a tradition of independenca, analytical
rigour and innovation, CRISIL sets the standards in the credit rating business. We rate the entire ranga of debt instruments, such as, bank
loans, cerificates of deposil, commercial paper, non-convertible / convertible / partially convertible bonds and debantures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured debt
instruments, We have rated over 24,500 large and mid-scale corporates and financial institutions, CRISIL has also instiluted several
innovations in [ndia in the rating business, including rating municipal bonds, partially guaranteed instruments and microfinance institutions.
We also pioneered a globally unigua rating service for Micro, Small and Madium Enterprises (MSMEs) and significantly extended the
accessibility to rating services to a wider market. Over 1,10,000 MSMEs have baen rated by us.

CRISIL PRIVACY

CRISIL respacts your privacy. We may use your contact information, such as your name, address, and email id to fulfil your request and service your account
ant 1o provide you with additionat information from CRISIL.For further information on CRISIL’s privacy policy il visit www.crisil.com.

DISCLAIMER

This disclalmar forms part of and apglies 1o each credit rating report and/or credit raling ratiohale thet we provide (each a "Raport’). For the avoidance of doubt, the termn
“Report” Indudes the information, ratings and other content forming part of the Report. The Report is intended for the jurisdiction of Indla ondy. This Report does not
constitute an offer of services, Witheut imiting the generallty of the foregaing, nothing in the Report s to be consirued ag CRISIL providing or inlending to provide any
servioes in jurigdictions where CRISIL does nol have the necessary licanses and/or registration to carry out ila business adivities referred to above. Accass or use of this
Report ¢oes not creale a client relationship betwasn CRISIL and ihe user.

We are not aware that any user intends to refy on the Repert or of the manner in which a user intends to use the Report. In preparing our Report we hava not taken into
consideralion the objectives or paricular ne&ds of any particular user. It is made abundantly clear that the Raporl is not intended k0 and does not constitute an investrmant
advice. Tha Report i§ net an offer to sell or an offer ta purchase or subscribe Tor any investment in any securilies, instruments, facilities or sallcitation of any kind or
ctherwise entar into any deal or transaction with the entity to which the Report pestains, The Report should not be the sole of primary bas!s for any invesiment decision
within the meaning of any law or regulation (including the laws and reguletions applicable In the US).

Ralings from CRISIL Rating are statements of opinion as of the dale they are expressad and not stataments of taci or recommendations to purchase, hokl, or sell any
sacurities / instruments or Lo make any investment dagisions. Any opinions expressed here are In good feith, ars subject to change without notice, and are only cument as
of the stated date of their issue. CRISIL assumes no obligation to update its opinions following publication in any form or format although CRISIL mey disseminate its
opinlons and analysis. CRISIL rating contained in the Report is nof a substifule for the skill, judgment and axparisnce of the user, its managament, employess, advisors
andior chients when making invesiment or cthar buginess decisiens. The recidenls of the Report should rely on their own judgment and take thair own professional
advice before acting on the Report in any way. CRISIL or its essociates may have cther commercial transactions with the companyfentity,

Neither CRISIL nor its affiliates, third party providers, as welt as their directors, officers, shareholders, employees or agents (collectively, “CRISIL Perties™) guarantes the
accuracy, compieteness or adequacy of the Report, and no CRISIL Party shall have any liability for any errors, omisslons, or interruptions therein, regardiess of the
cause, or for the results obiained Trem the use of any part of the Report. EACH CRISIL PARTY DISCLAIMS ANY AND ALL EXPRESS OR {MPLIED WARRANTIES,
INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. In nc event
shall any CRISIL Party ks liable to any party for any direct, indirsct, Incidentai, exemptary, compensatory, punilive, epecial or consequential damages, coets, axpentas,
lagal fees, or loases {including. without limitation, lost income or lost profils and opportunity costs) in cannection with any use of any part of the Report even it agvised of
the possiblity of such demages.

CRISIL Ratings may recalva compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of the Instruments, facilities, securities
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Ratings CRISIL

An S&F Global Company

o fram obligors. CRISIL's public ratings and analysis as ars requirad 1o be disclosed under the regulations of the Securities and Exchange Board of india {and ather
applicable regulations, if any) are made available on its web siles, www.crislL.com (free of chargs). Reports with more detail and addional infermalion may be available
For subscription al a fee — more details about CRISIL ratings are available here: www._crisilvatings.com.

CRISIL and its affiliates do not 8¢t as a fiduciary. Wirile CRISIL has obiained information from sourcas il believes to be mliable, CRISIL does not perform an audit and
underiakas no duty of due diligence or independent verfication of any information it receives and / or relles in its Reports, CRISIL keeps cerlain activitles of Its buginass
units separate from each othar in erder to presarve the indspandence and objectivity of tha respeciive activity. As B result, certain businass unlts of CRISIL may have
information that is not available to other CRISIL business units. CRISIL has sstablished policies and procedures to maintain the confidentiality of certein nan-public
information recelved in connection with sach analytical process. CRISIL has in place a ratings code of conduct and policies for analytical firewalls and for managing
conflict of interest. For datails pleasa rafer ko hngsaffwww.crisii.oorn."enmome!aur-busimssedmﬂngsﬂgu!awwm_dwlImgm‘as.mml

CRISIL's raling criteria are ganerally available without charge to the public on the CRISIL public web site, www.zrisil.com. For lalest raling Information on any instrument
of any company rated by CRISIL you may contact CRISIL RATING DESK at CRISILratingdeskgpcrisil.com, or at {0091} 1800 267 1301,

This Report should not be repraduced or redistributed 1o any ofher parson or in any form witfout a prior wiitten consent of CRISIL.

Al rights reserved @ CRISIL

CRISIL uses the prefix ‘PP-MLD' for the retings of principakprotected market-linked debentures {PPMLD) with effsct from November 1, 2011 to comply with the SEBI
clreular, "Guidelines for issus and Listing of Structured Producis/Market Linkad Debentures™. The revisian in rating symbols for PPMLDs should not ba construed as a
change in the rating of the subject instrument. For detsils on CRISIL's use of ‘PP-MLD' please refer i the notes to Raling scale for Dabt Insiruments and Structured
Finance Instruments al the following link: www. crisil.comiratingsferedit-rating-scala. himl
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IDBI Trusteeship Services Ltd
CIN : U65991MH2001GOI131154 @ IDBI trustee

Ref: - 18992/ITSL/OPR/2020-21
Date: September 30, 2020

Muthoot Finance Limited
2nd Floor, Muthoot Chambers, Opposite Saritha Theatre Complex,
Banerji Road, Kochi 682 018, India.

Dear Sirs,

Sub: PUBLIC ISSUE BY MUTHOOT FINANCE LIMITED, (“COMPANY” OR “ISSUER”) OF
SECURED AND OR UNSECURED REDEEMABLE NON-CONVERTIBLE DEBENTURES OF
FACE VALUE OF RS. 1,000 EACH, (“NCDs”), FOR AN AMOUNT UP TO RS. 40,000 MILLION
(""SHELF LIMIT") HEREINAFTER REFERRED TO AS THE “ISSUE”. THE NCDs WILL BE
ISSUED IN ONE OR MORE TRANCHES, ON TERMS AND CONDITIONS AS SET OUT IN
THE RELEVANT TRANCHE PROSPECTUS FOR ANY TRANCHE ISSUE (EACH A
"TRANCHE ISSUE").

We, IDBI Trusteeship Services Limited, hereby give our consent to our name being included as Debenture
Trustee to the Issue in accordance with Regulation 4(4) of the Securities and Exchange Board of India
(Issue and Listing of Debt Securities) Regulations, 2008 in the Draft Shelf Prospectus to be filed with the
BSE Limited where the NCDs are proposed to be listed for the purposes of receiving public comments and
with the Securities and Exchange Board of India ("SEBI"); and the Shelf Prospectus and the Tranche
Prospectus(es) to be filed with the Registrar of Companies, Kerala and Lakshadweep (“RoC”), BSE and
SEBI in respect of the Issue and all related advertisements, and subsequent periodical communications sent
to the holders of the NCDs pursuant to the Issue.

We hereby authorise you to deliver this letter of consent to BSE, the RoC and/or such other regulatory
authority, as may be required by law.

The following details with respect to us may be disclosed:

Name: IDBI Trusteeship Services Limited
Address Asian Building, Ground Floor,
17, R. Kamani Marg, Ballard Estate,
Mumbai — 400 001.

Tel: (91)2240807026

Fax: 022-6631 1776

E-mail: Anjalee@idbitrustee.com

Investor Grievance E-mail Id: itsl@idbitrustee.com
Website: www.idbitrustee.com

Contact Person: Ms. Anjalee Athalye
SEBI Registration Number: IND000000460

We certify that we have not been prohibited from SEBI to act as an intermediary in capital market issues.
We confirm that we are registered with the SEBI and that such registration is valid as on date of this letter.
We further confirm that no enquiry / investigation is being conducted by SEBI on us. Copy of our SEBI
registration certificate and declaration regarding our registration with SEBI in the required format is
attached as Annexure A.

Regd. Office : Asian Building, Ground Floor, 17, R. Kamani Marg, Ballard Estate, Mumbai - 400 001.
Tel. : 022-4080 7000 » Fax : 022-6631 1776 « Email : itsl@idbitrustee.com e response@idbitrustee.com
Website : www.idbitrustee.com


mailto:Anjalee@idbitrustee.com
mailto:itsl@idbitrustee.com
http://www.idbitrustee.com/

IDBI Trusteeship Services Ltd
CIN : U65991MH2501601131154 @ IDBI trustee

We shall immediately intimate the Lead Managers and Issuer of any changes, additions or deletions in
respect of the aforestated details till the date when the NCDs of the Issuer offered, issued and allotted
pursuant to the Issue, are traded on the Stock Exchanges. In absence of any such communication from us,
the above information should be taken as updated information until the listing and commencement of
trading of the NCDs on the Stock Exchanges.

We also agree to keep strictly confidential, until such time the proposed Issue is publicly announced by the
Company in the form of a press release, (i) the nature and scope of the Issue; and (ii) our knowledge of the
Issue of the Company.

Yours faithfully,

For IDBI Trusteeshin Services Limited

et (7 D

*

Authorised Signatory

Name: Niharika Shinde- Dey
Designation: Authorised Signatory

Regd. Office : Asian Building, Ground Floor, 17, R. Kamani Marg, Ballard Estate, Mumbai - 400 001.
Tel. : 022-4080 7000 » Fax : 022-6631 1776 « Email : itsl@idbitrustee.com « response@idbitrustee.com
Website : www.idbitrustee.com




IDBI Trusteeship Services Ltd
CIN : U65991MH2001GOI131154

Annexure A

@ IDBI trustee

We hereby confirm that as on date the following details in relation to our registration with the Securities
and Exchange Board of India as a “Debenture Trustee” is true and correct:

Sr. No. Details Confirmation
1. Registration Number IND000000460
2. Date of registration / date of last renewal of registration / date | February 14,2017
of application for renewal of registration
3. Date of expiry of registration Valid unless it is
suspended or cancelled
by the board
4, Details of any communication from SEBI prohibiting from acting | NIL
as an intermediary
5. Details of any pending inquiry / investigation being conducted by | NIL
SEBI
6. Details of any penalty imposed by SEBI NIL

Regd. Office : Asian Building, Ground Floor, 17, R. Kamani Marg, Ballard Estate, Mumbai - 400 001.
Tel. : 022-4080 7000 » Fax : 022-6631 1776 « Email : itsl@idbitrustee.com « response@idbitrustee.com

Website : www.idbitrustee.com




SCHEDULE A | CASH FLOWS FOR VARIOUS OPTIONS

ILLUSTRATION FOR GUIDANCE IN RESPECT OF THE DAY COUNT CONVENTION AND
EFFECT OF HOLIDAYS ON PAYMENTS

Option I

Muthoot Finance Limited

% 1,000.00

1

December 11,2020 / January 11, 2021

38 Months

6.75%

7.15%

March 11, 2024

First interest on March 01,2021 and
subsequently on the 1st day of every
month.

Actual/actual

Coupon Monday, March 01, 2021 Monday, March 01, 2021 49 9.06 9.60
2nd . .

Coupon Thursday, April 01, 2021 Thursday, April 01, 2021 31 573 6.07
3rd

Coupon Saturday, May 01, 2021 Monday, May 03, 2021 30 555 588
4th

Coupon Tuesday, June 01, 2021 Tuesday, June 01, 2021 31 573 6.07
5th

Coupon Thursday, July 01, 2021 Thursday, July 01, 2021 30 555 538
6th

Coupon Sunday, August 01, 2021 Monday, August 02, 2021 31 573 6.07
7th Wednesday, September 01, Wednesday, September 01, 3]

Coupon 2021 2021 5.73 6.07
8th . .

Coupon Friday, October 01, 2021 Friday, October 01, 2021 30 555 5388
9th Monday, November 01, Monday, November 01, 3]

Coupon 2021 2021 5.73 6.07
10th Wednesday, December 01, Wednesday, December 01, 30

Coupon 2021 2021 5.55 5.88
11th

Coupon Saturday, January 01, 2022 Saturday, January 01, 2022 31 573 6.07
12th Tuesday, February 01,

Coupon 5022 Tuesday, February 01, 2022 31 573 6.07
13th

Coupon Tuesday, March 01, 2022 Tuesday, March 01, 2022 28 518 548
14th . . . .

Coupon Friday, April 01, 2022 Friday, April 01, 2022 31 573 6.07
15th

Coupon Sunday, May 01, 2022 Monday, May 02, 2022 30 555 588
16th

Coupon Wednesday, June 01, 2022 Wednesday, June 01, 2022 31 573 6.07
17th Friday, July 01, 2022 Friday, July 01, 2022 30




Coupon 5.55 5.88
18th Monday, August 01, 2022 Monday, August 01, 2022 31
Coupon ¥» August 01, Y, August UL, 5.73 6.07
19th Thursday, September 01, Thursday, September 01, 31
Coupon 2022 2022 5.73 6.07
20th
Coupon Saturday, October 01, 2022 Saturday, October 01, 2022 30 555 5388
21st Tuesday, November 01, Tuesday, November 01, 31
Coupon 2022 2022 5.73 6.07
22nd Thursday, December 01, Thursday, December 01, 30
Coupon 2022 2022 5.55 5.88
23rd
Coupon Sunday, January 01, 2023 Monday, January 02, 2023 31 573 6.07
24th Wednesday, February 01, Wednesday, February 01, 31
Coupon 2023 2023 5.73 6.07
25th Wednesday, March 01, . s
Coupon 2023 Wednesday, March 01, 2023 28 518 548
26th . .
Coupon Saturday, April 01, 2023 Saturday, April 01, 2023 31 573 6.07
27th
Coupon Monday, May 01, 2023 Tuesday, May 02, 2023 30 555 538
28th
Coupon Thursday, June 01, 2023 Thursday, June 01, 2023 31 573 6.07
29th
Coupon Saturday, July 01, 2023 Saturday, July 01, 2023 30 555 5388
30th
Coupon Tuesday, August 01, 2023 Tuesday, August 01, 2023 31 573 6.07
31st . .
Coupon Friday, September 01, 2023 Friday, September 01, 2023 31 573 6.07
32nd
Coupon Sunday, October 01, 2023 Tuesday, October 03, 2023 30 555 5388
33rd Wednesday, November 01, Wednesday, November 01, 31
Coupon 2023 2023 5.73 6.07
34th . .
Coupon Friday, December 01, 2023 Friday, December 01, 2023 30 555 5388
35th
Coupon Monday, January 01, 2024 Monday, January 01, 2024 31 573 6.07
36th Thursday, February 01, Thursday, February 01, 31
Coupon 2024 2024 5.72 6.06
37th . .
Coupon Friday, March 01, 2024 Friday, March 01, 2024 29 535 567
38th
Coupon Monday, March 11, 2024 Monday, March 11, 2024 10 1.84 1.95
Principal/
Maturity Monday, March 11, 2024 Monday, March 11, 2024 1,000.00 1,000.00
value
Total 1,213.53 1,226.20
Option 11
Company Muthoot Finance Limited

Face value (per security)

Number of NCDs held (assumed)

Issue Date/ Date of Allotment (assumed)”

Tenor

Coupon Rate for Category I investors
and Category II investors (p.a)

Coupon Rate for Category III investors
and Category IV investors (p.a)

Redemption Date (assumed)

Frequency of the interest payment with
specified dates

% 1,000.00

1

December 11,2020/ January

11,2021
60 Months

7.10%

7.50%

January 11, 2026

First interest on March 01, 2021 and
subsequently on the 1st day of every

month.



Day count convention

Actual/actual

"Based on current Issue Closing date and post Issue timelines. Subject to further change

Cash Flows

1st Coupon
2nd Coupon
3rd Coupon
4th Coupon
5th Coupon
6th Coupon
7th Coupon
8th Coupon
9th Coupon
10th Coupon
11th Coupon
12th Coupon
13th Coupon
14th Coupon
15th Coupon

16th Coupon
17th Coupon

18th Coupon
19th Coupon
20th Coupon
21st Coupon

22nd Coupon
23rd Coupon
24th Coupon
25th Coupon
26th Coupon
27th Coupon
28th Coupon
29th Coupon

30th Coupon

Due Date

Monday, March 01, 2021
Thursday, April 01, 2021
Saturday, May 01, 2021
Tuesday, June 01, 2021
Thursday, July 01, 2021
Sunday, August 01, 2021
Wednesday, September 01, 2021
Friday, October 01, 2021
Monday, November 01, 2021
Wednesday, December 01, 2021
Saturday, January 01, 2022
Tuesday, February 01, 2022
Tuesday, March 01, 2022
Friday, April 01, 2022

Sunday, May 01, 2022

Wednesday, June 01, 2022
Friday, July 01, 2022

Monday, August 01, 2022
Thursday, September 01, 2022
Saturday, October 01, 2022
Tuesday, November 01, 2022
Thursday, December 01, 2022
Sunday, January 01, 2023
Wednesday, February 01, 2023
Wednesday, March 01, 2023
Saturday, April 01, 2023
Monday, May 01, 2023
Thursday, June 01, 2023
Saturday, July 01, 2023

Tuesday, August 01, 2023

Date of a payment

Monday, March 01,
2021

Thursday, April 01,
2021

Monday, May 03,
2021

Tuesday, June 01,
2021

Thursday, July 01,
2021

Monday, August 02,
2021

Wednesday,
September 01, 2021
Friday, October 01,
2021

Monday, November
01, 2021
Wednesday,
December 01, 2021
Saturday, January 01,
2022

Tuesday, February
01, 2022

Tuesday, March 01,
2022

Friday, April 01,
2022

Monday, May 02,
2022

Wednesday, June 01,
2022

Friday, July 01, 2022
Monday, August 01,
2022

Thursday, September
01, 2022

Saturday, October
01, 2022

Tuesday, November
01, 2022

Thursday, December
01, 2022

Monday, January 02,
2023

Wednesday,
February 01, 2023
Wednesday, March
01, 2023

Saturday, April 01,
2023

Tuesday, May 02,
2023

Thursday, June 01,
2023

Saturday, July 01,
2023

Tuesday, August 01,
2023

No. of
days in
Coupon
Period

49
31
30
31
30
31
31
30
31
30
31
31
28
31
30

31
30

31
31
30
31
30
31
31
28
31
30
31
30

31

Category
Tand IT
Investors

Amount (in 3)

Category
III and
v
Investors
9.53 10.07
6.03 6.37
5.84 6.16
6.03 6.37
5.84 6.16
6.03 6.37
6.03 6.37
5.84 6.16
6.03 6.37
5.84 6.16
6.03 6.37
6.03 6.37
5.45 5.75
6.03 6.37
5.84 6.16
6.03 6.37
5.84 6.16
6.03 6.37
6.03 6.37
5.84 6.16
6.03 6.37
5.84 6.16
6.03 6.37
6.03 6.37
5.45 5.75
6.03 6.37
5.84 6.16
6.03 6.37
5.84 6.16
6.03 6.37



Friday, September

31st Coupon Friday, September 01, 2023 01, 2023 31 6.03 6.37
32nd Coupon Sunday, October 01, 2023 Tuesday, OC“’bezr(% 30 5.84 6.16
33rd C Wednesday, November 01, 2023 Wednesday, 31 6.03 637
T oupon edanesday, November N November 01’ 2023 B .
34th Coupon Friday, December 01, 2023 Friday, Decembe;gzlé 30 5.84 6.16
35th Coupon Monday, January 01, 2024 Monday, J a““arg(?ﬁ 31 6.03 6.37
36th Coupon Thursday, February 01, 2024 Thursday, f)"ibrzu(gi 31 6.01 6.35
37th Coupon Friday, March 01, 2024 Friday, Mardz‘gzli 29 5.63 5.94
38th Coupon Monday, April 01, 2024 Monday, Apnzl(?zl(i 31 6.01 6.35
39th Coupon Wednesday, May 01, 2024 Thursday, M"‘%)ZZA; 30 5.82 6.15
40th Coupon Saturday, June 01, 2024 Saturday, J ““;5)214 31 6.01 6.35
41st Coupon Monday, July 01, 2024 Monday, J ”1%)214 30 5.82 6.15
42nd Coupon Thursday, August 01, 2024 Thursday, A“guszt(?zli 31 6.01 6.35
43rd Coupon Sunday, September 01, 2024 Monday, September 31 6.01 6.35
02, 2024
44th Coupon Tuesday, October 01, 2024 Tuesday, OC“’bezr(?ZZ 30 5.82 6.15
45th Coupon Friday, November 01, 2024 Friday, November 31 6.01 6.35
01,2024
46th Coupon Sunday, December 01, 2024 Monday, December 30 5.82 6.15
02,2024
Wednesday, January
47th Coupon Wednesday, January 01, 2025 01.2025 31 6.01 6.35
48th Coupon Saturday, February 01, 2025 Saturday, fﬁbrz“(;‘g 31 6.03 6.37
49th Coupon Saturday, March 01, 2025 Saturday, Mardz‘gzls’ 28 545 575
50th Coupon Tuesday, April 01, 2025 Tuesday, Apnzl(?zls’ 31 6.03 6.37
51st Coupon Thursday, May 01, 2025 Friday, May 02, 2025 30 5.84 6.16
52nd Coupon Sunday, June 01, 2025 Monday, J ““;5)225’ 31 6.03 6.37
53rd Coupon Tuesday, July 01, 2025 Tuesday, Jm;(?zlé 30 5.84 6.16
54th Coupon Friday, August 01, 2025 Friday, A”g“z‘(?zls’ 31 6.03 6.37
55th Coupon Monday, September 01, 2025 Monday, S%’I‘e’;(;’ze; 31 6.03 6.37
56th Coupon Wednesday, October 01, 2025 Wed““day’ocl)c;)(';;sr 30 5.84 6.16
57th Coupon Saturday, November 01, 2025 Saturday, Ng‘l’eg‘(')’;sr 31 6.03 6.37
58th Coupon Monday, December 01, 2025 Monday, December 30 5.84 6.16
01,2025
59th Coupon Thursday, January 01, 2026 Thursday, January 31 6.03 6.37
01,2026
60th Coupon Sunday, January 11, 2026 Friday, J a““alz(?;é 8 1.56 1.64
Principal/ . Friday, January 09,
Matrity value Sunday, January 11, 2026 v 1000.00 1000.00
Total 1,354.67 1,374.50
Option 111
Company Muthoot Finance Limited

Face value (per security)

% 1,000.00



1

December 11,2020/ January 11, 2021

38 Months

7.00%

7.40%

March 11,2024

First interest on January 11, 2022 and
subsequently on January 11th every
year

Actual/actual

Based on current Issue Closing date and post Issue timelines. Subject to further change

1% coupon Tuesday, January 11, 2022 Tuesday, January 11, 2022 365 70.00 74.00

2™ coupon Wednesday, J"“w;olzlé Wednesday, January 11, 2023 365 70.00 74.00

3rd Thursday, January 11, 2024 Thursday, January 11, 2024 365 70.00 74.00

coupon

4th coupon Monday, March 11, 2024 Monday, March 11, 2024 60 11.48 12.13

Principal/

Maturity Monday, March 11, 2024 Monday, March 11, 2024 1000.00 1000.00

value

Total 1,221.48 1234.13
Option IV

Muthoot Finance Limited

% 1,000.00

1

December 11,2020/ January 11, 2021

60 Months

7.35%

7.75%

January 11, 2026

First interest on January 11, 2022 and
subsequently on January 11th every
year

Actual/actual

"Based on current Issue Closing date and post Issue timelines. Subject to further change




1* coupon Tuesday, January 11, 2022 Tuesday, January 11, 2022 365 73.50 77.50
2" coupon Wednesday, J "‘““argolzlé Wednesday, January 11,2023 365 73.50 7750
3rd
coupon Thursday, January 11, 2024 Thursday, January 11, 2024 365 73.50 77.50
4th
coupon Saturday, January 11, 2025 Monday, January 13, 2025 366 73.50 77.50
Sth .
coupon Sunday, January 11, 2026 Friday, January 09, 2026 363 73.10 77.08
Principal/
Maturity Sunday, January 11, 2026 Friday, January 09, 2026 1000.00 1000.00
value
Total 1,367.10 1,387.08
Option V
Muthoot Finance Limited
% 1,000.00

1

December 11,2020/ January 11, 2021

38 Months

NA

NA

March 11, 2024

NA

Actual/actual
Based on current Issue Closing date and post Issue timelines.Subject to further change

Principal / Monday, March 11, 2024 Monday, March 11, 2024 1,239.34 1,254.11
Maturity
value
Total 1.239.34 1.254.11
Option VI
Muthoot Finance Limited
% 1,000.00

1

December 11,2020/ January 11, 2021

60 Months




Coupon Rate for Category I investors
and Category II investors (p.a)

Coupon Rate for Category III
investors and Category IV investors
(p.a)

Redemption Date (assumed)

Frequency of the interest payment
with specified dates

Day count convention

NA

NA

January 11, 2026
NA

Actual/actual

"Based on current Issue Closing date and post Issue timelines.Subject to further change

No. of
Cash Due Date Date of days in
Flows payment Coupon
Period
Principal / Sunday, January 11, 2026 Friday, January 09, 2026
Maturity
value
Total
Assumptions:

Amount
(in %)

Category
I & II of
investors

1,425.64

1.425.64

1. The Deemed Date of Allotment is assumed to be January 11, 2021. If the Deemed Date of Allotment undergoes a
change, the coupon payments dates, redemption dates, redemption amount and other cash flow working shall be

changed accordingly.

2. Interest payable during the Financial Year 2024 being leap year, have been calculated for 366 days.

3. In the event, the interest / pay-out of total coupon / redemption amount is a fraction and not an integer, such amount
will be rounded off to the nearest integer. By way of illustration if the redemption amount is ¥2,515.07 /-, then the
amount shall be rounded off to Rs. 2,515.00. However, this rounding off to nearest integer at the time of payment of
interest and/or redemption amount will be done per debenture holder. The Coupon/ Interest Payments are rounded-off to

nearest rupee as per FIMMDA “Handbook

on market practices”.

Amount

(in %)
Category
I &IV
of
investors

1,452.40

1,452.40



ANNEXURE -A

[

Chartered Accountants

Independent Auditor's Review Report on standalone unaudited quarterly and year to date
unaudited standalone financial results of the Company pursuant to Regulation 33, 52 and
63(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

I'he Board of Directors,
Muthoot Finance Limited.

I. We have reviewed the accompanying statement of unaudited standalone financial results of
Muthoot Finance Limited (“the Company™) for the period ended 30 September 2020 (“the
Statement”). This statement has been prepared by the company pursuant to the requirements
of Regulation 33 and Regulation 52 read with Regulation 63 (2) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulation, 2015, as amended (the “Listing
Regulations’), read with relevant circulars issued by SEBL

L

The preparation of this: Statement in sccordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34, (*Ind AS 34") "Interim Financial
Reporting”, preseribed under Section 133 of the Companies Act, 2013, as amended, read
with relevan rules issued thereunder and other accounting principles generally accepted in
India and in compliance with the Listing Regulations read with the relevant circulars issued
by SEBI. is the responsibility of the Company's management and has been approved by the
Board of Directors of the Company. Our responsibility is 1o issue a report on the Statement
basad on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, “Review of Imerim Financial Information Performed by the
Independent Awditor of the Entity.” issued by the Instime of Chartered Accountanis of
India. This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement 15 free of material misstatemnent, A review is limited
primarily to inguiries of company personnel and analytical procedures applied o financial
data and thus provides less assurance than an audit, We have not performed an audit and
accordingly, we do not express an audit opinion.

A-1
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f";,.-
Darnea & Parmea

Chartered Accountants

4. Based on our review conducted as above, nothing has come o our attention that causes us to
beslieve that the accompanving statement of unaudited standalone financial results, prepared
in acoordance with applicable Indian Accounting Standards and other recognized accounting
practices and policies, has not disclosed the information required to be disclozed in terms of
the Listing Regulations read with relevant circulars 1ssued by SEBI, including the manner in
which it is 10 be disclosed. or that it contains any material misstatement.

5. We draw anention 1o Note Mo 4 1o the Statement which states that, as per the assessment of
the management, there is no significant impact of the COVID-19 pandemic on the
operations and financial position of the company.,

Our conclusion on the Statement is not modified in respect of this matter.

VARMA
For \\'w &

Place: Kochi
Date: 03.11.2020

UDIN: A0 ALHOR AAAR oty o5
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MAUTRECOT FIMAMNCHE LIMITED
Hagistered and Cogponte (dfice: Ind Floar, Mutheol Chambees,
Cipposiie Raritha Theatre Compler, Bamerji Bosd, Kochd - 682 018, bulia.
CIN 5 LRk LT PLOCThm
Pl Pun 7 S AT, o Mo 5 D48 1906508, Welahle | www, mmthootfinance. com

Bl - mailsidmuthonig s oam
Saiement of Lindadiied Saandalone Fesances| Hesuls for e Omarter and Hal Vearended Sepiracker 50, 2020

el
| Yorsnded |
50600 FLIELI il 1 AR 1Y WAL AL ]
1576 . 11 15 1333 e
il ot i oo Ty e choargrn 51 55 80 Pk 111288 Wi s B
iw} Sale of wervicrs T {1 Fr ] bk RN S s
v} Servict gt B 58 108 TaIn s o Az
0 Totsl Reveris from sperilons BEwas|  waene WA sn A5.6A455 3ETAL 716642
i e oo 252 27 TS| A% ) ALY
W} Tokal Income 0 11} e LS B A 45,4019 3592 80 CE=LN
Fuperisas
{1} Finanse costs 82012 ATIigE B38.70 17 ERIEE ] 7 A
{11y Fpairmamt oo i i rnis ' of AT 2457 2 s T am
{111} Ernpliems bevefits rag L5570 23211 L2000 LAELE LAL A0 [TF K
iiv} D ard 1 LNt w338 1K LR 17 T
[} Kb e 1 B5A2 LIT6T7 15394 RE T s1aum s
(V) Tiotal Expemss {17} 138473 1L MR.00 RO DAL 25331 A AL |
¥l Prodfit hafon e 11 1) 11,5k 1125448 0% o B Pt L5 ETAN 4057410
(3] Tax Expense
{1} Corress bax 55004 LeEIT 1,840.08 S | L0 fUR e T
@ Delired s el i) BATS 13514 Pk | LR
% Tamsms relalong b perasr yvas (16
(VI Peusli e e geeriand (V-V} AMATY AT AT 173843 [E ] 0,18
(VI DObes Comprelieisine L
&) | Henis Ehat wrill aul b peslasmilied 1o gl o s
- Fasirsiiprivens ol Jed ] Braiefit glais LR L el 1] it [k {4Riry
':"'"'E “EF'*HHIHIWMHHIHW LA L e Pa1 H BLHT
“Thasmpes i value of [urwend slament of forsand {5708} Al T W
) Trwcosenit e eeliiing s frrsmes thal will ot e
Slind gl £ B {1585 an LR mm b T
Skl 10y k. 5 ot (559,06} L5426} 2847
B 4] s thast wrill b rosc lasaifiaad for il @ o7 |ossss
Wwdwmhﬁuﬂmm 30,90 5 ~ e i T
i 3 s : 7538 - (130
Subiotal &) (1517 (TR M) - {55147 - LT
Oty Cossprehiessive Lnvosss | A8} (VILT] (14825 (o LAS) .25 [N ] {228 ST
(1 Total coomprebensive incmmse forthe period (V15 579651 T4 [ 15,2570 1383535 | Ty
Barnings perr evpully shars Juastes bl pear fgeres
xp are nol s lisedi
[Pace valur of Ba 10 sschi
Bais: {Hx} L s 241 onm ™A |
Dl (W) k] L8 e oo i, B i

Spur moxoTy pary b, rectes lu Fnascl] resulis

A-3




MUTHOHT FINANCE LIMITED
Registered and Corporate Office; Znd Fioor, Muthoot Chambers,
Opposite Saritha Theatre Complex, Banerji Road, Kochi - 882 018, India.
CIN : LaSS10E L1 PLOCT 1300
Ph. No. : (484 2396478, Fax No. : (484 2396506, Website : www.muthootfinance.com
Email : mails@muthootgroup.oom

Unaudited Standalone Statement of Assets and Liabilities {Balance Sheet) as at September 30, 2020

F=. in Millions
1 ASSETS
1 Financial Asseis
a) TCash and cash oquivalents 55,557, S8{MS AT
bh Bank bakance other than (a) abave 529.11 1,359, 79
) Derivative imancal instruments 13861 1B
dy Roveivables
{1} Trade recreivables BOAS 4731
{11y Other receivables - -
) Loans 47547851 4. 26,041.73
1 Investments L8725 14,383.42
) Cither financial assets 1,.208.47 L0677
2 Mon-finascial Assets
a) Deforred Loy asats (nit) 20057
b Progeerty, Plant asd Equipment 225861 22274
) Capital woork-m- proosmess 38 T
d) Dther Inkangible assets 51.82 .50
e} Othier non-financial assets 1,126.41 £=47.75
Tolal Assets 8,726, i 5,1, 508 54
I LIABILTTTES AND EQUITY
LIABILTTIES
1 Financial Liabilides
a) Derivative financlal instrmenls 1.74R.62
b Payables
(1} Trade payahles
{1) bivtaad cubstandimg dues of micno enterprises and small enberprses -
{ii} iotal mutstanding dues of creditors othier tan micn enterprises and
il i 300K 25 218498
(10 Otheer payuhies
41 bodal oustand ings dises of micns eoberprises and small enterprises . -
{ui} total cutstanding dues of creditors other than mucso enberprises and
smiall rmierprises
¢} Debtsccurities 110,791 .42 18 s
i)  Borrowings {other than debil secunibies) BT, O 2058, 711585
£ Suborcinated liabilites ZTRS A4S 24975.76
iy Oiher financial labidities Ay.34 LOAIT. 15
2 Nonfimancial Liabilities
a}  Ournent bix lakdities (net) 1.3K.30 TR 54
b)  Prowisions AR EX et
o) Defermed tax Habdlibes (net) - 01
d)  Diher nondinancial liahilitses 287k L
EQUITY
a1} Eguity share capital 10172 4037
By Oher eguity 1.27.853.90 111707 76
I NCE |IMITHESG 54

Sext accompanying nobs o fnancial resslits _
Managi actor



MUTHOOT FINANCE LIMITED
Reglstered and Comporate (dfice: 2nd Floar, Muthaat Chambers,
Crpposite Saritha Theatre Complex, Banerji Road, Kochi - 682 (8, India.

CIM @ LS 0K L1950 FLOmM 1300
Ph. Mo, : MBI 2396478, Fax Ma. = (484 2396506, Wobsite | wwaw muthootfinance.com
Email : mails#muthooigroup.com
Unaudited Standalone Cash flow Statement for the Half Year ended Seplember 30, 2020
Ha. im Mlallioms
urticular September 3, 2020 | September 30, 2019
Unandited) | Cosudited)
A. Cash flow From Operating activities
Proffit before tax 13,5444 1863949
Adjustmants to reconcile profil before tax to wel cash Mows:
Depreciabon, amortisabion and impairement 29 108 72
Imparrment on financial instroments 1M 2497 54
Finance oost 17.9656,37 13,714.85
{Prafit]/ Loss on sabe of mutual funds [250.76) -
{Profit)/ Loss on sabe of Property, plant and equipment (273} 0.5
Prowision for Gratuity BR 05 T8
Provision for Compernsated absenoes (33.71) 214
Provisson for Employes benelit expense - Share based payments for emplovess 10004 2607
intetest income on investments {178.52) (111.4%
Dividend incoms [15.76) {13.13)
' i (862,100 *
db 41051 32 345,34
Adjustments for
(Inctease), Decreass in Trade receivables [33.34) {#0.44)
(Increase)/ Decrease in Bank balances other than cash and cash equivalents 23054 {1,334.00)
(e rease] / Decrease in Loans {3,584 56) (14.836.00)
(Increase)) Decnease in Other Hriancial assets (114.25) 293
{Increase]/ Decrease in Other non-financial assets {41815 {574
Increase/ | Decrease) in Other financial labilibes {12.85) (17761
Imcreasef {Decrease) iy Other oy fnancial Hadslities {92 55 {6,501
Increass ) (Decrease) in Trade payables 82427 (216.73)
[ncresse (Decrease) in Provisions ([ 201.60) (102,50
{Cash generated from operations {9,491.93) 15418.91
Finance cost paid (17.775.42) [14.846.17)
Emcome tax paid {5.164.35) (3.367.74)
Mt cash from f (osed in) operating activitiss (32 43.70 (4, 795.00)
B, Cash flow from Investing activities
Purchase of Property, plant and squipment and mtangible assets (349,55 (28312
Proceeds from sale of Property, plant and equipment 5.9 125
{Increase} Decrease in Investment in muiual funds (Met) (1E. 740 2M4) -
{Increase) / Decrease m Investmenis ot amortised cosi S50.00
Investmends in unguoted eguity shan= - {241.78)
Acquisition of shares m subsidiaries (359.84)
Investments in quoted equity shares . (249.39)
Imterest received on investments 141.46 100
Diwvidend income 15,76 a
Met cash from ) (used in) investing activities (18,936 44) | {E7TR.58)
C. Cash flow From Financing activilies
Proceeds from issue of equily shans captal .74 154
Increase | (decrease) in Deld securities 1108564 9.687.51
Increase [ [decrease) n Borrewings (other than Db securines) 41,0002 25 & A1 56
Increase | [(decrease) in Subordinated lisbilities (214 46) (47 24)
Dividend paid (mclading dividend disinbastion tax) - {5, 796.22}
Met cash from / (used in) financing activities 5188017 L ]
51199 437532
55,045 A7 17,134 85

5? .
Far ﬁ[[jlﬁﬁﬂl i HRANGEE
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MLUTHOOT FINANCE LIMITED
Registered and Corporate Office: 2nd Floor, Muatheot Chambers,
Opposite Saritha Theatre Complex, Banerji Road, Kochi - 682 018, India.
CIN: LES910KLI99TPLOO] 1300
Ph, Moo 0484 2396478, Fax No.: 0484 2396506, Website: www.muthootfinance.com
Email: maily'a muthostgrougcom

Notes:

The sbove financial results have been reviewed by the Audit Committes and approved by the Board
of Directors at their respective meetings held on Movember 02, 2020 and Movember 03, 2020,

2. The above finmncial results have been prepared im accordance with Indian Accounting Standards

{'Ind AS") prescribed under Section 133 of the Companies Act, 2013 ("the Act"), having regard 1o
the recognition and measurement princaples laid down i Ind AS 34 (*Interim Financial Reporting™”)
and other recognized sccounting practices generally accepted in India, and in compliance with
Regulation 33 of the SEBI { Listing Obhigations and Disclosure Requirements) Regulations, 2015
(the “Listing Regulations”). These financial resulis may require further adjustments, if any,
necessitated by guidelines! clanfications’ directions to be issued in the future by REI, Ministry of
Corporate Affairs or other regulmtors, which will be implemented as and when the same are made
apphicable.

Prowvision on loan assets created moearlier sccounting penods wluch 15 in excess of the amounts
determined and adjusted against such assets as impairment loss on application of expected credit
loss method as per Ind AS 109 {'Financial Instruments”) 45 at September 30, 2020 has been retained
in the books of account of the Company as a matter of prudence and carmed under ‘Provisions' in
the Balance Sheet.

There has been no significant impact on the operations/finimcial position of the company on account
of the outbreak of the COVID-19 pandermic and the himitations/restrictions ansing therefrom. In
accordance with the concessional package announced by BBL, the company had offered an optional
moratorium on repayment of loan mstalments falling due between March 1, 2020 and Avgust 31,
2020

In a poblic interest litigation (Gajendra Sharma vs Union of India & Anr), the Honoorable Supreme
Coart, vide imtenm order dated September 3, 2020 has directed that the accounts which were not
declared Mon performing asset {NPA) nll August 31, 2020 shall not be declared as NPA ull further
orders. However, such sccounts have been classified ns Stage 3 for apphcabon of expected credi
loss method as per Ind AS 109 ('Financial Instnoments’).

Further, subsequent o the period end, on October 23, 2020, the Government of India has approved
n scheme for grant of ex-graba payment of difference betwesn compound interest and simple
interest for six months to bormowers in specified loan accounts (March 1, 202010 August 31, 20207,
as per which such eligible amounts will be reimbursed by the Government and consequently is nist
expected o have any impact on the financial results. Based on an assessment of the situation, the
company considers that the impairment loss/provision as stated in Mote Mo 3 above, 18 adequate 1o




10,

11

Kochi ok //
November 03, 2020 T DIN: 00016787

The impact of changes if any ansing on cnactment of the Code on Social Security 2020 will be
assessed by the company afler the effective date of the same and the rules thereunder are notified.

The Company operates mainly m the business of financing and sccordingly there are no separate
reportable operating segments as per Ind AS 108 - Operating Segments.

Durmg the quarter ended September 30, 2020, the Company had allotied 1,34,890 shares under the
‘Muthoot ESOP 2013 Scheme'. No employee stock options were granted by the Company during
the quarter,

The Company has maintamed requisite full asset cover by way of mortgage of immaovable property
and pari passu floating charge on current assets, book debis and loans & advances of the Company
on its Secured Listed Non - Convertible Debentures aggregating to Rs. 1,08, 19005 Million at

principal value as at September 30, 2020

The information pursuant to regulation 52(4) and 52(6) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2019 are given in Annexure A

The disclosures as required under RBI Notification Mo, RBI 20019-200220/D0OR No. BPBC.
63/21.04.(48/2019-20 dated 17 Apnl 2020 on COVID-19 Regulatory Package - Asset
Classification and Provisioning are given in Annexure B,

. Previous period figures have been regrouped / reclassified wherever necessary to conform to current

penod presentation.

By and on behalf of the Board of Directors
For Muthoot Finance Limited

A-7



Annexure-A

Additional disclosures required by the SEBI {Listing Obligations and Disclosure

Requirements) Regulations, 2015

(a) Credit rating and change in credit rating (if any) -

Sl No Particulars

As at 30" September, 2020

As at 307 September,
2019

1 Commercial paper

CRISIL Al+, ICRA Al+

CRISIL Al+, ICRA Al+

Bank Loans-Waorking Capital

2 Demand Loans ICRA ALY ICRA Al
3 Bank Loans-Cash Credit ICRA AA(Stable) [CRA AA(Stable)
4 Bank Term Loans ICRA AA(Stable) ICRA AA(Stable)
; CRISIL AAPositive),
Non-Convertible Debentures- | [CRA AA(Stable) CRISIL AA/Stable),
5 Long term CRISIL PP-MLD AArPositive ICRA AA(Stable)
' CRISIL AA /Positive, CRISIL AA /Stable,
6 | Subordinated Debt ICRA AA (Stable) ICRA AA (Stable)
{b) Debt-Equity Ratio (Standalone):
? As at 30" | As at 30
| _ September, 2020 | September, 2019
| Debt-Equity Ratio | 319 i 268

{e) Previous due date for the payment of mterest’ dividend for non-convertible redeemabie
prcfﬂ'mm shares' repayment of principal of non-converthible preference shares ‘mon-
convertible debt secunties for the penod and whether the same has been paid or not-

The Company has not issued any preference shares.

Previous due dates for payment of interest and repayment of principal of non-convertible

Previous due date for
| S Mo, Series TypeiInterest/ Principal) payment
| Interest April 23, 2020 |
| | INE414GOTY77 Principal - Apnil 23, 2020
[mterest April 23, 2020
2 INE414GOTAAS Principal April 23, 2020
April 23, 2020
3 INE414GOTAEL =38 April 23, 2020




4 INE414G0TAH4 Interesi September 1. 2020
5 INE414G0OTAS] Interest September 1, 2020
6 INEA14G0TBC3 Interest September 1. 2020
7 INE414GOTBF6 Interest May 12, 2020
g INE414G07BO3 Interest September 1,2020
Interest June 24, 2020
9 INE414G0T824 Principal Tune 24, 2020
10 INE414GOTCAS Interest September 1, 2020
Interest June 24, 2020
1 INE414GO7CC1 Principal June 24, 2020
12 INE414GD7CD9 | Interest April 24, 2020
Interest June 24, 2020
13 INE414GO7CHO | Principal June 24, 2020
Interest April 18,2020
14 INE414GITCIS Principal April 18,2020
15 INEA14GO7CI6 Interest September 1, 2020
16 INE414G07CKA Interest September 1, 2020
Interest April 18, 2020
17 INE414G07CL2 Principal April 18, 2020
18 INE414G07CMD Interest April 20, 2020
19 INE414GO7CNS Interest April 20, 2020
Interest April 18, 2020
20 INE414G0OTCP3 Principal April 18, 2020
21 INE414GOTDBI Interest September 1, 2020
22 TNE4 14GOTDCY Interest September 1,2020
73 [NEA14GUTDDT Interest September 1, 2020 |
24 INE414GOTDHE Interest September 1, 2020
25 INE414G07DI16 Interest September 1, 2020
26 INEA14GOTDM Interest September 1, 2020
27 INE414G07DK2 Interest June 15, 2020
28 INE414G0TDLO Interest June 15, 2020
29 INE4 14G07TDMS Interest June 15, 2020
30 INE414GOTDT3 Interest September 1, 2020
31 INE414GOTDU Interest September 1, 2020
12 TNE4 14GOTDVY Interest September 1, 2020
33 INE4 1 4G07TEHG Interest September 1, 2020
34 INEA 14GO7EL4 Interest  Seplember 1,2020
5 [NE414GOTE]2 Interest September 1, 2020
Interest July 2, 2020
36 INE4 14G08249 Principal July 2, 2020
37 INE414GO7CS7 Interest July 27, 2020
Interest June 22, 2020
38 INE414GO7CTS Principal June 22, 2020
39 INE4 14G0TCLE Interest September 1, 2020
40 INE414GOTCWY Interest September 1, 2020
41 INE414G0OTDR7 Interest September 7, 2020
42 September 7, 2020




The principal and'or interest amounis on the above non-convertible debt securities were
paid on due dare as per terms of issue of respective prospecius.

(d) Previous due date for the repayment of Commercial Paper for the period and whether the
same has been paid or not:

Previous due dates for repayment of Commercial Paper for the half year ended 30,09 2020

are as under: - -
| SINo. | Series Type kel ;’}ﬂﬂ
[ 1 INE414G14NPG Redemption April 21, 2020
2 | INE414GI4NQY Redemption April 22, 2020
3 | INE414G14NSO Redemption April 23, 2020
| 4 INE414G14NR2 Redemption April 24, 2020
| 5 INE414GI4NTE Redemption Apnil 27, 2020
| 6 | INE414G14NUG Redemption April 28, 2020
7 INE414G14NV4 Redemption April 29, 2020
4 INE414G14NW2 Redemption April 30, 2020 |
9 INE414G14NX0 | Redemption May 5, 2020
10 | INE414GI4NYSE Redemption May 6, 2020
|1 INE414G14NZ5 Redemption May §, 2020
|12 |INE414GI40A6 Redemption June 5, 2020
| 13 INE414G140B4 Redemption June 8. 2020
14 INE414G140C2 Redemphion June 9 2020
15 INE414G140D0 Redemption June 11, 2020
16 INE414GI40ES Redemption June 15, 2020
17 | INE414G140F3 Redemption June 16, 2020
18 | INE414G140H] Redemption June 18, 2020
19 | INE414G14019 Redemption July 21, 2020
20 | INE414G140KS5 Redemption July 22, 2020
|21 | INE414G140J7 | Redemption July 23, 2020
- INE414G140L3 | Redemption July 24, 2020
23 | INE414GH4OMI | Redemption July 27, 2020
24 INE414GI40NY Redemption July 28, 2020
25 | INE414G14009 Redemption July 29, 2020
26 | INE414G140R0 Redemption August 14, 2020
27 INE414G14058 Redemption August 17, 2020
28 INE414G140P4 Redemption August 18, 2020
29 INE414G14002 Redemption August 19, 2020
a0 INE414GI140Te Hedemption September 9, 2020
k] INE414G140U4 Redemption Septeriber 10, 2020
32 | INE414GI40V2 Redemption Sepeember 11, 2020
11 INE414G140W0D Redemption September 14, 2020
34 | INEA14ETADNEs, | Redemption September 15, 2020
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| 35 INE414G140Y0 Redemption September 16, 2020 |
36 INE414G140723 Redemption September 17, 2020
37 | INE4I4GI4PA3 | Redemption September 18, 2020
38 INE414G14PBI Redemption September 23, 2020
39 INE414G14PC9 Redemption September 24, 2020
L) INE414G14PD7 Redemption September 25, 2020

The repayment of Commercial Paper were paid on due date as per terms

(e} Next due daite for the payment of mterest’ dividend of non-convertible preference
sharesmon-convertible debt secuntics/ principal along with the amount of interest/ dividend
of non-convertible preference shares/ non-convertible debt securibes payable and the
redemption amount;

The Company has not 1ssued any preference shares.

The next due dates for payment of interest and principal of non-convertible debt securities
for the penod October 01, 2020 to March 31, 2021 are as under:

Tvpei{lnterest/ Amount{Rsin | Next due date for
SINo. | Series | Principal) Millinns) | payment
Interest 0,08 | October 1, 2020
. Interest _ 0.04 | October 14,2020 |
' i INE414GOTAH4 | Principal 11.48 | QOctober 14, 2020
INE414GOTAKE | Inlerest 0.96 | October 14, 2020
1 INE414GOTAKE | Principal 9.20 | October 14, 2020
Interest 6.14 | October 14, 2020
3 INE414GOTADD | Principal 10.68 | October 14, 2020
Mow-20 & Jan-21(1st
Interest 0.11 | of sach Month)
! Qct-20 & Dec-20{1st
. Interest 0.10 | of each Month)
Intzrest 0.07 | lanuary 20, 2021
4 INE414GOTAS] | Principal 13.70 | January 20, 2021
Interest | 0.9 Jamuary 20, 2021
5 INE414GOTAVS | Principal 8.29 | January 20, 2021
Interest 3,12 | January 20, 2021
& INE414GOTAZE | Principal 5.61 | January 20, 2021
| Dct-20,Nov-20, Dec-
| ' 20Jan-21 & Feb-
| 21{1st of each
| Interest 0.13 | Month]
| 7 INE4#14E0TBCE | Inierest 0.12 | March 1, 2021
' New-20,Jan-21 & Feb-
| 21(15t of each
| g INE414507B03 0.85 | Month)




Oct-20 & Dec-20( 15t
Interest 0.82 | of each Month) .
Interest 0.77 | March 1, 2021
E INE414G0TRT? | Interest 76.31 | Jamuary 30, 2021
Nov-20 & Jan-21 {1st
 Interest 4.53 | of each Month)
Oct-20 & Dec-20(1st
Interest 4.38 | of each Month)
Interest 4.55 | February 1, 2021
10 INE414GOTCAS | Interest 4,11 | March 1, 2021
Nov-20 & Jan-21 (1st
Interest 155 | of each Month)
| Det-20 & Dec-20[1st
Interest 189 [ of each Month)
Interest 1.96 | February 1, 2021
i1 INE414GOTCIE Interest 1.77 | March 1, 2021
Now-20 & Jan-21 (1st
Interest 4,19 | of each Month)
Dei-20 & Dec-204 15t
Interest 4.05 | of each Month)
Interest 4.20 | February 1,2021 |
12 INE414GOTCKA | Interest 3.79 | March 1, 2021
Mow-20, Jan-21 &
Feb-21 (1st of each
Interest i0.94 | Manth)
Oct-20 & Dec-20{1st
Interest 0.91 | of each Maonth]
13 INE414GOTCUS | Prncapal 120.00 | February 1, 2021
Interest 7.60 | November 22, 2020
Interest 1.48 | February 1,2021 |
14 | INE414GO7CV1 | Prencipal 80.00 | February 1, 2021
Mov-20 & lan-21 (1st
Interest 7.34 | of each Manth]
O¢t-20 & Dec-20{1st
Interest 7.01 | of each Month)
Interest 7.26 | February 1, 2021
15 INE414GO7CWS | Interest 6.58 | March [, 202
16 INE414GOTCKT | Interest 39.00 | November 22, 2020
Interest 69.71 | March 20, 2021
17 INEAL1SGOTCYS Principal 350.14 | March 20, 2021
Mov-20 & lan-21 {1st
Interest 3.14 | of each Month)
Oct-20 & Dec-20(15t
Enterasi 3.04 | of each Manth]
Interest 3.15 | February 1, 20221
18 INE414GOTDRL 2.85 | March |1, 2021




Interest 1.83 | March 20, 2021
Prencipal 401.18 | March 20, 2021
Mov-20 & lan-21 {1st
Interest 639 | ofeachMonth)
Oct-20 B Dec-20(1st
Interest 6.19 | of each Month)
Interest 6.41 | February 1, 2021
13 INE414G07DCY | Interest 579 | March 1, 2021
Nov-20 & Jan-21 (1st
Interest 8.14 | of each Month)
Det-20 & Dec-20{1st
Tnterest E.24 | of each Month)
Interest 9.16 | February 1, 2021
20 INEA14GO7DD7 | Interest 8.28 | March 1, 2021
Interest 75.32 | March 20, 2021
21 INE414G07DES | Principal 792.8 | March 20, 2021
22 INE414GOT7DF2 | Interest 71.57 | March 20, 2021
23 INE414GOTDGED | Interest 5176 | March 2 2021
Moy-20 & lan-21 {1st
Interest 5.70 | of gach Manth)
Det-20 & Dec-20{1st
Inferest 552 | of each Month)
Interest 5.72 | February 1, 2021
24 INE414G07TDHE Interest 5.15 | March 1, 2021
Mav-20 & Jan-21 (1st
Interest 7.01 | of each Manth)
1 Oct-20 & Dec-20{1st
Interest 6.79 | of mach Month)
Interest 7.03 | February 1, 2021
25 INE414GOTDI6 | Interest 635 | March 1, 2021
Nov-20 & Jan-21 {1st
Interest 8.74 | of each Manth)
Dct-20 & Dec-20{13t
Interest E.46 | of each Month)
Triterest 8.76 | February |, 2021 |
26 |INE414GO7D)4 | Intercst 751 | March 1, 2021
Mow-20 & Jan-11 (1st
Interest 3.57 | of each Month)
Oct-20 & Dec-20[1st
3.45 | of each Manth)
3.58 | Februery 1, 2021
7 INES14GOTOTS 333 | March |, 202]
Mov-20 & Jan-21 (1st
432 | of each Month)
Oct-20 & Dec-20(1st
28 INE414G07DL 4.18 | of each Month}




Interest 4.34 | February 1, 2021
Interest 3.92 | March 1, 2021
Nov-20 & Jan-21 {1st
Interest 7.42 | of each Month)
Oct-20 & Dec-20(1st
_lmgﬁ_l‘__ - ' 7.18 | of each Month)
interest 744 | February 1,2021 |
29 INEQ14GOTONG | Tnberest 6.72 | March |, 2021
30 INE214GOTDWT | Interest 52.09 | Novernber 1, 2020
31 INEAIAGOTONS | Interest 38897 | November |, 2020
3z INE414G0TDY3 | Interest 53.62 | November 1, 2020
Wov-20 & Jan-21 (1st
Interest 5.00 | of each Month)
Oct-20 & Dec-20{1st
Interest 4.84 | of each Month)
Interest 5.01 | February 1, 2021 |
33 INE414GOTEHS | Interest 4.53 | March 1, 2021
Nov-20 & Jan-21 (1st
Interest 4.0 | of each Month)
Oct-20 & Dec-20{1s5t
| Interest 4.26 | aof each Month)
Interest 4.41 | Febyuary 1, 2021
34 | INE414GOTEN Interest 3.9% | March 1, 2021
Nov-20 & Jan-21 (15t
Interest 6.76 | of each Month)
Oct-20 & Dec-20(1st
Interesi 6.54 | of each Month] |
Interesi 6.78 | February 1, 2021
35 INE414GOTEIZ Interest G:12 | March 1, 202]
36 INE4L4GOTEKD Interes 27144 | Degcember 27, 2020
a7 INE414GOT7ELS | Interesi 114.16 | December 27, 2020
38 INE414GO7EME | Interest 54.38 | December 27, 2020
35 INE414GOTENS | Interest 237.50 | December 30, 20020
40 INE414GOTEOZ | Interest | 237.50 | December 30, 2020
41 INE4TAGOTERS | Interest 156.25 | February 24, 2021
interest 354.49 | October d, 2020
42 INE214GOEZ5h Principal 354.49 | October 4, 2020
Trierest 304.36 | March 26, 2021
43 INE418GOE2 64 Primcipel 304.36 | March 26, 2021
44 INE21AG0S0LS | Interest 12.35 | March 26, 2021

The principal and‘or interest amounts on the above non-converiible debi securities will be patd
an due datefs) as per terms of issue of respective prospecius,

e Lo
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(f) Next due date for the repayment of Commercial Paper along with the repayment amount;

The next due dates for the repayment of Commercial Paper for the period October 01, 2020

to March 31, 2021 are as under:

Amount (Rs.in Mext doe date for

§1 No, ries Type Milliois) payment
1 INE41 41 4PES Redemption 1000 000 October 20, 2020

2 INEATAGI4PF2 Redemption 2500.00 ~ Oetober 21, 2020

3 | INE4A14GI4PGO Redemption 3500.00 October 23, 2020

1 | INE414G14PHE Redemption 3000 00 Ogctober 23, 2020

5 INE414G14Pl6 Redemption 4500.00 October 27, 2020

6 | INE4I4GI4PI4 Redemption 400000 October 28, 2020

7 NE414G14PR2 Redemption 2000.00 MNovember 13, 2020

8 INE414GIAPLO Redemption | 2500.00 November 17, 2020

i INE414G14PME Redempaion 2500 00 Noevember 18, 2020
1o, | INEAIAGI4FNG Redemption 2300.00 December 10, 2020
11 | INE414G14PO4 Redemption 250000 December 11, 2020
12 INE414G14PPI Redemption 250000 December 14, 2020
13 [NE414G 1405 Redemption 1 75000 December 15, 2020
14 INE414G14PRT Redempt:on 2500.00 December 17, 2020
15 | INE414G14PS5 Redemption 350000 | December 18,2030
16 INE414G14PT3 Redemption 250000 December 22, 2020
17 IME414G14PU] Redemption 250000 December 23, 2020
18| INEAI4GIAPYS Redemgtion 200000 December 24, 2020

The repayment of Commercial Paper will be paid on due date(s) as per terms

{g) (1) Capital Redemption Reserve as at September 30, 2020: NIL

(i) Debenture Redemption Reserve (Standalone): Pursuant to Rule 18{7%b)iii} of the
Companies (Share Capital and Debentures) Rules, 2014, as amended vide the Companies
{Share Capital and Debentures) Amendment Rules, 2019, the Company, being an NBFC
registered with the Reserve Bank of India under Section 45 [A of the RBI Act, 1934, 15 not
required to create 8 Debenture Redemption Reserve, m respect of public issue of
debentures and debentures 1ssued by it on a private placement basis.

T
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{h} Net Worth ( Standalone):

INR  (Rs. in 3o - 30™ September,
Millions) September, 2019
Net Worth 1,31,965 62 | 1,05,985.96 |

(i) Net Profit after tax { Standalone):

INR  (Rs. in | For the half year ]
Millions) ended on 30™ ended on 3™
— _=, September 2020 | September 2019
| Net Profit after tax 17,351.43 | 1387951 |

For the half year

(1) Eamings Per Share (Standalone):

INR (Rs.) For the half year I For the half vear
ended on 30™ ended on 30™

September 2020 | September 2019

Basic 4326 | 34.64 |

Diluted 4372 | 3457 |

A-16



Disclosure purspant to Reserve Bank of India Circalar
DOR.No.BP.BC.63/21.04.0482020-21 dated April 17, 2020
pertaining to Asset Classification and Provisioning in terms of
COVID =19 Regulatory Package.

Annexure - B

Amount
SL No. | Particulars {Ks in Millions)
Respective amounts in SMA/overdue categories, where the
(i) | moratorium/deferment was extended (as of March 31, 2020) | 26.44
_ Respective amount where asset classification benefin is extended (as
1} of September 30, 2020 ncluding interest) 27.79
Provisions made during the quarter ended March 31, 2020 and June
i) 30, 2020 {(Mandstory 10% Provision)* = il
| Provisions adjusted during the half vear ended September 30, 2020
iv) | apamst shippages Not Applicable

* The Company, being NBFC, has complied with Ind-AS and guidelines duly approved by the Board
for recognition of the impainment loss allowance as per ECL model.

A-17
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Chartered Accountants

Independent Auditor’s Review Report on unaudited consolidated quarterly and year to
date financial results of the Company pursuant to the Regulation 33 of the SEBI (Listing
Oibligations and Disclosure Requirements) Regulations, 2015

The Board of Directors
Muthoot Finance Limited

b2

- We have reviewed the accompanying Statement of unaudited consolidated financial

results of Muthoot Finance Limited (“the Parent™) and its subsidiaries (the Parent and its
subsidiaries topether reférred 1o as “the Group™, for the quarter and half vear ended
ended 30 September 2020 (“the Statement™), being submitted by the Parent pursuant to
the requirement of Repulation 33 of the SEBI (Listing Obligations and Disclosure
Reguirements) Regulations, 2015, as amended (the ‘Listing Regulations'), read with
relevant circulars issued by SEBI,

This Statement, which is the responsibility of the Parent’s Management and approved by
the Parent’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indign Accounting Standard 34 “Interim Financial
Reporting”™ (“Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, and
other accounting principles generally accepted in India. Our responsibility 1s to express a
conclusion on the Statement based on our review.

. We conducted our review of the Statement in accordance with the Standard on Review

Engagements (SRE) 2410 “Review of Interim Financial Information Pecformed by the
Imdependent Awditor of the Entiny™, issued by the Institute of Chartered Accountants of
India, A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analvtical and
other review procedures. A review is substantially less in scope than an audit conducted
in accordance with Standards on Auditing and consequently does not enable us 1o obtain
assurance that we would become aware of all significant matters that might be identificd
in an audit. Accordingly, we do not express an andit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended. to the extent applicable.

A-18
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Accountants

I'he Swatement includes the results of the following entities:
i, Asis Asset Finance PLC
i, Muthoot Homefin (India) Limited

.  Belstar Microfinance Limited

iv.  Muthoot Insurance Brokers Private Limited
V.  Muthoot Asset Management Private Limited

¥l.  Muthoot Trustee Private Limited

vil.  Muthoot Money Limited

- Based on our review conducted and procedures performed as stated in paragraph 3 above

and based on the consideration of the review reports of the other auditors referred 1o in
paragraph 7 below, nothing has come to our attention that causes us to believe that the
accompanying Statement of unaudited consolidated financial results, prepared in
accordance  with applicable Indian Accounting Standards and other recognized
accounting practices and policies, has not disclosed the information required o be
disclosed in terms of the Listing Regulations read with relevant circulars issued by SEBI,
including the manner in which it is to be disclosed, or that it contains any material
misstatement.

- We draw attention to Note No 5 to the Statement which states that, as per the assessment

of the management, there 15 no significant impact of the COVID-19 pandemic on the
operations and financial position of the Group.

Our conclusion on the Statement is not modified in respect of this matter.

. We did not review the interim financial statements / financial information / financial

results of 7 subsidiaries included in the unaudited consolidated financial results, whose
interim financial stateéments / financial information / financial results reflect total assets of
Rs 60,017 88 millions as at 30 September 2020 and total revenues of Rs 2.521.25
millions, total net profit after tax of Rs. 379.90 millions and to1al comprehensive income
of Rs 38581 millions for the quarter ended 30 September 2020 and total revenues of Rs
4,836.47 millions, total net profit after tax of Rs. 549.08 millions, total comprehensive
meome of Rs. 562,19 millions and total cash inflows of Rs 2,936.70 millions for the half
year ended 30 September 2020, respectively.




Vame of Vrms

Chartered Accountants

These Interim financial statements / financial information / financial results have been
reviewed by other suditors whose reports have been fumnished to us by the Management
and our conclusion on the Statement, in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries is based solely on the reports of the other
auditors and the procedures performed by us as stated in paragraph 3 above.

Our conclusion on the Statement is not modified in respect of the above matter.

For VARMA & VARMA
004532 8)

Place: Kochi Mﬂ.ﬂ'\g-ﬁ
Date: 03,11.2020 (VIIAY NARA =

CHARTERFD &A1
Mambarsnap Mo 203084

UDIN: A0 3030 L ARAR T S

A-20

S J,




MUTHZGT AN AMCE LIMITHD
Dipgalis Saraths Theaiee Barerrji Ruadd, Kochi - 882 {1 8, Indla.
T ¢ LSS 0 LY SSFP LT M
i M ¢ DRSS TIGTH, Fax Mo : UM DRGS0, Website | wiew, mmilhotlinanceoom
Ervaail = mallsifrraiieot proup.css
‘Fatemenl of Unassditod Consolidsted Firancial Resabs for e Quamer and Hadl ¥ear eoded Sepismber 4 32090
Hs 1

i} Intzrmss inoompe o= i A5IWED BARaY B2 ATLIn I EFeET QLATTAS
fii} Chwiclened mwome {551 . nis - Sl
(i) it osien ot Kk vihae churgien 5535 LSS TPl o] ER L] TET.15 bt ]
v Pt dsigpndiin 1f fonancial msdrumsnis uriee
ﬂ—;ﬁmﬂm I Eet ] = mes bt AINEY TG
1% Hale of mrvios e 1R13 oL (1 LT 1414
[ Servies chergss: RILE 1333 I A5 Ered g
M Vot Ravents fism pections maa BN LN N et 95,806.80 |
L] Dthier Eromme Lia Al AT SR (L= B
W s 3054190 ET EeTy WoEM | |
Expansss
£l Finanoe oot 1,281 80 Q75045 7SR WmLaE 1493297 X, TI0AD
1t} bnpairment on fmancial insiramernis LM 18N 52104 TILED ek T 1E7ILHE]
|1 Ermpbaies bt stprms 2o VE L7 e || I k09 (R
e DMeprecis@on, AmonErybon ard ispaimen 15557 140 15345 N HAm 2o iy
) Uther scperses ERULEL] L4s2 i 151402 35EELT A5 [B1-rke
¥y Wotsl Baperes V) B k. ool B L i) ARASLAT OG0 1 SRS |
V) Frofil hefore e (10 17 LML 11 E1ais i1 1% HRTAz %I-'SE' AL EG
IVE Tax Experse:
[T} Darrerd an Ll P ] LY 4 Bt dmial TTRIE
&) Dpfermoal fa FRIT) 10 1nr= ThE i EFAE
[ Tasmink rolifirey b pricor years . ~ L5
(Vil]  Frofit dorthe peelad [V-V] 5755 Py ITEMTE | laTiane
{ViE) Cher [EFE
A (2 s that wod] not e reclasifisd Soprois o o
- Padmwsasrirrrvente of deflined Bl pliss pLk ] 118 LR ] I (R ERETE AR
'Eﬁﬂfﬁ*lﬂ'wllﬂwmmm 1L m A Tk prirad e
L hangs b vabs of Innward alesent of fornsand conirac [La ] R BEITH - EREY
pwmquMmMMu {35000 S Ao agt o 8 sy
Sabtcial (A) EE ] [ETaET i | [T 30|
By (1} liewres that will be rechassified o peofi or loss
'm'“':‘mh"ﬂ‘u"d-_“ e FEE X274 %71 b 19 L5} LT
_Fnlmﬁ*i:muww:u- 0 - —_— ¢ L B
- Effiative poetion of jier on Bialgiog sstrusurnis i ool ey 341 i o) £ - %
Tﬂmm%hmnmhmﬂumﬂl i, @18 2 i (381 £
Rubrctad (K] ] M]t ] ] il
Cxher Comprofussion lacome [ A+ 8} VI [TEAE] )| 06| ] [T
(X} Total compeehensive Bnoms for i pedod (V1Y) 1L e BT T 18T 14, 7T |
Fralfit foor The peeriod sirlbuiable
Cwaymwers il S parers SI60.M0 BL5AGC10 BS54 177580 AL S 82 MABLAS
Frdoniraliing inieresd 1715 4171 o ] AL 1585 WM
Cahar Comprsbansmre | sinributabls in
Cusrars of e panat R L) [ 5,1 icuaag 0L Wy L]
Mol big fkees (70 1. 115 A (1. JLRL)
Todal cotspehensive inmme For the period atteibgable o
Crrriars of ibe parend REAL 7.reLAl LR 6] % O EE LT LS
Borioeirolling wileres A A2 HT AL iz 15628 H52
00 Pamings per squity share (geariog Bs year fgures s =ol
i eal laand)
{Face: valbe ol la. 10 sach}
s {Fa-) na 14k
S0 d128 LA

St v parning pobis i financial relis




MUTHOOT FINANCE LIMITED
Reglstered and Corporate Office: 2nd Floor, Matheot Chambers,
Dpposite Saritha Thealre Complex, Bamerji Road, Kochi - 652 (18, [ndia,
CIN = LASYT0EL] % TPLODTI300
Pl Moo - DRGS0 T8, Fax Moo, (8 2396500, Website | www.mthoot! inance.com
Emadl : mallefimathoatgroup.com

Unaudited Consolidated Statement of Assets and Liakilities [Balence Sheet| as al Seplember 30, 020
Bs. in Millions

1 Finamcial Assels

m} Cash and cash agquivakmis 5] S 2 54,4765
b Bark halines cihar than (i) s 2255 B4 2,958 88
o Derivative financial irstruments 136l AR
d] Recevehles

{1 Trude cocivables 14811 kL]

1] Othier rexvi vables .
) Lo 30,5368 i AT AT
i} Evemienmmbs Mo ATREL SR
#l b firancial assets 2320 4% LTS
2 Non-financial Assets
al Crmmi ta assets (nah 1 w5
b} Deefermed tax soaets (et K41 171.04
o m"tm 13885 155,44
di Proparty, Plast and Eguipmrent a0y 2% 87
o) Bipht bo use Aseois 153 85 167,50
Fl Goodwii Py L Rk ]
b CHber Tntam b nssarts Ll a7
1l Chber man-financial asseis 132154 5143 |

Total Assets| 61965415 3,38 K16.92
I LIABILITIES AND BEQUITY
LIABILITIES
1 Fipancial Liakilitkes
&l Dervative fnancial instraments 1,748.62
bl Payables
mTrll;'thu_lr\i'l'lm

(i} betad crubslanding duis of mecro enbeeprises and smadl entorpriscs
(1} it outstand ing, does of ordsors other than miers mmisprises

P pe— K206 i
(10} Cxher payabdes
{13 skl wsubsionding dues of micro enterprises and small enterprises ¥
(1) total oustetanding duse of crediions ather than micro smierprses
arxd senall enberprises )
i1 Debl meainbies LIS1E.34 1£12550.84
dl  Boreowings {othar than debt securitics) 157 20 51154
o}  Dueposits 25585 L5606
fi  Sobordimsbed liabdibes 441583 4006 56
b Loase Liaklies 1RA.18 I67.72
he - Caher Fenonassd liakiBlies 1030078 1188477
1 Moorfinancial Liabilities
ab  Current tax lishilibes el T442.48 =083
B Prowisions iSiTes 3TN
o} Deferred tax Habilatios (ne) B5.53 151.08
dl  Cuher pon-fenancial labikines Aaa 33 SOT.0
ECUITY
al Equity shewrws cupital 41172 MOAr
B Onbeer ity 130,981, 9% 1.14,260.73
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MUTHOOT FINANCE LIMITED

Registered and Corporate Oifice: 2nd Flpor, Muthoot Chambers,
Cipposile Saritlia Theatre Comples, Banerjee Road, Kochi-s82008, India

CIN ¢ LESSIIKLI99TPLOI 1300

Plo Mo (454 1396878 , Fan Mo (454 ZY96506 Webslte: www. mulhootlinange com

Email: mailsfmuthomtgrenp.com

Unapdited Consolidated Cash flow Statement for the Half Year ended September 30, 2020

T —
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Prafit befare kax

Auljustments o recancile prfi beifore tax s net cash Dows:
Crepreciation, pmorisation and impairment

Impairment o fsancial irstrumenls

Finamce cosi

{Profit)/ Loss on sale af Property, plant and eguipment
Provviskin for Coratuity

Prowvisian for Compensated absences

Provision for Employes binefit pxpense - Share hased payments for employes
Imterost income on igvestments & Treasury bills

Dividenad income

(Profit)/ Loss on sale of mutual funds

Unrenbissd gain on investment

Urperating Frolit Before Working Capital Changes
Adjustmenis for

{loerease) Decnmase m Trade recevahles

{Incroaself Decrease in Bank balanos: other than cash anid cash oquivalents
{lrcrease) Decrsase n Loans

{Imcrease)y Decrease m Other fmancis] assets

{Inorease)y Decrease n Other non-finencisl sssets
Increase / [Decrease) m Other fmancial Habilities
Increass / (Decrease) i Other non-financial Habilities
Irwrease /{ Decrease) m Trade payahles

Incroasy /{Diocreasn ] m Pronasions

Cash generated fomn aperations

Finanoe cost pand

Income e paid

Nt cash from f (used in) operating aitivities

B, Cash flos frod Investing activities

Farchase of Praparty, pland and equipment pand intanpihl asots
Proceeds from sale of Property, plant and eqaipment
(Irerease)f Decrraso m Investmamd F'm];lm't!.r

(Increasel Decrease in Investmenit in mutual furds (M)
Investmmbs in gquited eguity shanes

{Ircrease}f Diecrease o investmends at amortised cost
Irvestments In unquited ity shares

Irteredt recoived on myestments [/ Treasury bilks
Divicend imcoma

Mt cash fram / jused in) investing activities

rl'_ Cash Now from Finandcing activities

Proceeds from dssue of equity sham capital

Increasa / {decresse]) in Debt securites

Increase [/ (decrease) in Borroswings {[olber than Debt seruntios)
Increase [ (deorease) in Deposits

Increase § {decrease) in Sabordmated habdites

Increase /{decrease]) in Lease Liahilities

Divedend paid (including dividend distnbotion tax as applicabie)
Met cash from / {used in) financing sctivities

T Met increasef{decrease] in cash and cash equivalents {A+B-HT)
bt foreipn exchange differers
Cash and cash rqulvalenﬁ- al .ﬁ.;ml o, ﬂﬂ]fhpnl i

1o 5A

Pl |
13

(18,969.93)|

.74
15,718H
38,740.57
(7. 18}
595,11
{2507}
(.73}
54,5012, 4

331612
483
58047 65
A1 b6A.AE

258.M
ART 4
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(|
FELCE)
807
416
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3561716

{2928
(1,400.61)
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{00
(505.25)
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BT 16
(Z1644)
(145 (%)
947678
(13,151.24)
(15,605, 7H)
(8,914.33)

{4528)
125
(3.50)
8532
(238.02)
S2.A0
(335,173
M5.13

(230.46)

.58
11,681 .40
U, mA%.50
(S5.20)
(1,125.91)

(3,796, 22)
13,921,865

4,77 6.5b
(5.26)

20562

24,9282

Far MUTHOOT FINANCE LIMITED




MUTHOOT FINANCE LIMITED
Registered and Corporate Office: 2nd Floor, Muthoot Chambers,
Opposite Saritha Theatre Complex, Banerji Road, Kochi - 682 018, India.
CIN: LAS910KLIYTPLCH 1300
Ph, Mo.: 0484 2396478, Fax No.: (484 2396506, Website: www.muthootflinance.com

Email: mails's mutheotgroup.com

Notes:

. The consolidated results of the Group mclude the unaudited financial results of subsidiaries namely
Muthoot Homefin (India} Limited, Belstar Microfinance Limited (formerly known as Belstar
Investment and Finance Private Limited), Muthoot Insurance Brokers Private Limited, Muothoot
Assel Management Private Limited, Muthoot Trustee Private Limited, Muthoot Money Limited
and Asia Asset Finance PLC, Sri Lanka which has been reviewed by the anditors of the respective
Companies.

2 The above consolidated financial results have been reviewed by the Audit Committee and approved
by the Board of Darectors of the Company at their respective meetings held on November 02, 2020
and Movember 03, 2020,

3. The ghove financial resulis have been prepared in accordance with Indian Accounting Standards
('Ind AS") prescribed under Section 133 of the Companies Act, 2013 ("the Act”), having regard to
the recognition and measurement principles laid down in Ind AS 34 (*Intenim Financial Reporting™)
and other recognized accounting practices generally accepted m India, and in comphance with
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(the “Listing Regulations™), These financial results may require further adjustments, if any,
necessitated by gudehines! clanfications! directions to be issued n the future by RBI, Ministry of
Corporate Affairs or other regulators, which will be implemented as and when the same ane made
applicable.

4, Prowvision on loan assets created mn earhier accounting penods which 15 in excess ol the amounts
determined and adjusted against such assets a8 impairment loss on application of expected credit
loss method as per Ind AS 109 ('Financial Instruments') as at September 30, 2020 has been retained
in the books of account of the Company as a matter of prodence and carried under ‘Provisions’ in
the Balance Sheel.

5. There has been no significant impact on the operations/financial position of the Group on account
of the outbreak of the COVID-19 pandemic and the hmitshons/restmctions amsing therefrom. In
sccordance with the concessional package announced by RBI, the companies in the Group, where
applicable; had offered an optional moratorium on repayment of loan instalments falling due
between March 1, 2020 and August 31, 2020,

In a public interest litigation {Gajendra Sharma vs Union of India & Anr), the Honourable Supreme
Court, vide imterim order dated September 3, 2020 has directed that the accounts which were not
declared Non performing asset (NPA) il August 31, 2020 shall not be declared as NPA nll further
orders. However, such accounts have been classified as Stage 3 for application of expected credit

loss method as per Ind AS 109 ('Financial Instruments”) by the Company, ——
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Further, subsequent to the period end, on October 23, 2020, the Government of India has spproved
a scheme for grant of ex-gratia ppvment of difference between compound interest and simple
interest for six months o borrowers in specified loan accounts (March 1, 2020 to August 31, 2020),
as per which such eligible amounts will be reimbursed by the Government and consequently is not
expected to have any impact on the financial results. Based on an assessment of the situathon, the
company considers that the impairment loss/ provision as stated in Note No 4 above, 1s adequate to
cover any fulure uncertambies.

The impact of changes if any anising on enactment of the Code on Social Securnity 2020 will be
assessed by the company after the effective date of the same and the rules thereunder are notified.

The Group operates munby i the bosiness of financing and accordingly there are no separate
reportable operating segments as per Ind AS |08 - Operating Segments

Durng the quarter ended September 30, 2020, the Company had allotied 1,34, 890 shares under the
"Muthoot ESOP 2013 Scheme’. No employee stock options wese granted by the Company during
the guarter.

The Company has maintained requisite full asset cover by way of morigage of immovable property
and pan passu floating charge on current assets, book debts and loans & advances of the Company
on its Secured Listed Non- Convertible Debentures aggregating to Rs. 1,08,190.05 Million at
principal value as at September 30, 2020,

Previous penod figures have been reprouped’ reclassified wherever necessary to conform to curreni
perind presentation.

By and on behalf of the Board of Dhreciors

For Muthoot Finance Limited
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