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SECTION I: GENERAL

DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates, all references in this Shelf Prospectus to “the Issuer”, “our Company”,
“the Company” or “ICCL” are to Indiabulls Commercial Credit Limited, a public limited company incorporated
under the Companies Act, 1956, as amended and replaced from time to time, having its registered office at 5th
Floor, Building No. 27, KG Marg, Connaught Place, New Delhi-110001. Unless the context otherwise indicates,

all references in this Shelf Prospectus to “we” or

113

us” or “our” are to our Company and its Subsidiaries

(collectively referred to as the “Group”), on a consolidated basis.

Unless the context otherwise indicates or implies, the following terms have the following meanings in this Shelf
Prospectus, and references to any legislation, act, regulation, rules, guidelines or policies shall be to such
legislation, act, regulation, rules, guidelines or policies as amended from time to time.

Company related terms

Term Description

X/Rs./INR/Rupees/Indian  The lawful currency of the Republic of India

Rupees

Articles/  Articles of Articles of Association of our Company

Association/AcA

Asset Liability ~ Asset Liability Management Committee of the Board of Directors

Management Committee
or ALCO

Audit Committee

Audit committee of the Board of Directors

“Auditors” or “Statutory
Auditors”

The joint statutory auditors of the Company, HEM Sandeep & Co. and Rao &
Emmar

Board/
Directors

Board of

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

Bond Issue Committee

The committee constituted and authorised by our Board of Directors to take
necessary decisions with respect to the Issue by way a board resolution dated
November 14, 2022.

Chairman

The chairman of our Board of Directors, Mr. Ajit Kumar Mittal.

CEO

Chief Executive Officer of our Company, Mr. Rajiv Gandhi.

Company Secretary and
Compliance Officer

The company secretary and compliance officer of our Company, Mr. Ajit Kumar
Singh.

Corporate Office One International Centre, Tower 1, 18th Floor, Senapati Bapat Road, Mumbai -
400013, Maharashtra, India and Plot No0.422B, Udyog Vihar, Phase — IV,
Gurugram - 122016, Haryana, India.

Corporate Social Corporate Social Responsibility Committee of the Board of Directors

Responsibility

Committee

Director(s) Director of our Company, unless otherwise specified

DSA Direct Selling Agent

Equity Shares

Equity shares of our Company of face value of 310 each

Erstwhile Auditors

The erstwhile statutory auditors of the Company, Ajay Sardana Associates

Group Companies

Includes such companies, other than Promoter(s), Subsidiary/Subsidiaries, with
which there were related party transactions, during the period for which financial
information is disclosed in this Shelf Prospectus, as covered under the applicable
accounting standards and also other companies as considered material by the Board
of the Company

IBFSL Indiabulls Financial Services Limited
ICCL Indiabulls Commercial Credit Limited
IHFL Indiabulls Housing Finance Limited

Independent Director

A Non-executive, independent Director as per the Companies Act, 2013 and the
SEBI Listing Regulations, who are currently on the Board of our Company




Term

Description

The Key Managerial Personnel of the Company appointed in accordance with the
provisions of SEBI ICDR Regulations and the Companies Act, 2013

Key Managerial
Personnel
Limited Review

Financial Results

The unaudited interim financial results for the quarter and six months ended
September 30, 2022 prepared in accordance with Indian Accounting Standard 34,
(Ind AS 34) “Interim Financial Reporting” prescribed under Section 133 of the
Companies Act, 2013 as amended, read with relevant rules issued thereunder ,the
circulars, guidelines and directions issued by the Reserve Bank of India from time
to time and other accounting principles generally accepted in India along with the
limited review report dated November 14, 2022 issued thereon by the Joint
Statutory Auditors

Memorandum/ Memorandum of Association of our Company

Memorandum of

Association/ MoA

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

Nomination and Nomination and remuneration committee of the Board of Directors

Remuneration

Committee

Preference Shares

Authorised preference share capital of 22,500,000 preference shares of face value
of %10 each.

Promoter

Indiabulls Housing Finance Limited

Promoter Group

Includes the Promoter and entities covered by the definition under regulation
2(1)(zb) of the SEBI ICDR Regulations

Reformatted  Financial
Information

The reformatted financial statements of our Company as at and for the years ended
March 31, 2022, March 31, 2021 and March 31, 2020, comprising the reformatted
statement of assets and liabilities, the reformatted statement of profit and loss, the
reformatted statement of cash flows and the reformatted statement of change in
equity and notes thereto, along with other explanatory information for the years
then ended derived from audited financial statements as at and for the year ended
March 31, 2022, March 31, 2021 and March 31, 2020, prepared in accordance with
Ind-AS.

The audited financial statements as at and for the year ended March 31, 2022,
March 31, 2021 and March 31, 2020, prepared in accordance with the Indian
Accounting Standards notified under Section 133 of the Companies Act, 2013, read
with Companies (Indian Accounting Standards) Rules 2015 as amended and other
accounting principles generally accepted in India, which were approved by our
Board on May 20, 2022, May 19, 2021 and July 3, 2020, respectively, form the
basis for such Reformatted Financial Information

Registered Office

5th Floor, Building No. 27, KG Marg, Connaught Place, New Delhi-110001

Risk Management Risk Management Committee of the Board of Directors

Committee

RoC Registrar of Companies, National Capital Territory of Delhi and Haryana
Shareholder(s) The holder(s) of Equity Shares of our Company, unless otherwise specified in the

context thereof.

Subsidiary/Subsidiaries

The subsidiary of our Company, namely, Indiabulls Asset Management Mauritius,
which was declared defunct on July 18, 2022 by the respective jurisdictional
authorities in the country of incorporation.

There are no subsidiaries of our Company as of the date of this Shelf Prospectus,
in accordance with the Companies Act, 2013, as amended from time to time.




Term

Description

Tax Auditor

The tax auditors of our Company, Ajay Sardana Associates

Whole-time Director

The whole-time Director on the Board of Directors our Company

ISSUE RELATED TERMS

Term

Abridged
Prospectus
Acknowledgement
Slip

Allotment/  Allot/
Allotted

Allotment Advice

Allottee(s)
Applicant/

Investor/
Applicant

ASBA

Application

Application
Amount
Application Form/
ASBA Form

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

or

ASBA Account

Banker(s) to the
Issue

Base Issue Size
Basis of Allotment
Bidding Centres

Broker Centres

BSE

Description

The memorandum containing the salient features of this Shelf Prospectus and the
relevant Tranche Prospectus

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

The issue and allotment of the NCDs to successful Applicants pursuant to the Issue

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

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

A person who applies for the issuance and Allotment of NCDs pursuant to the terms of
the Draft Shelf Prospectus, this Shelf Prospectus, relevant Tranche Prospectus(es), the
Abridged Prospectus and the Application Form for relevant Tranche Issue through the
ASBA process or UPI Mechanism

An application to subscribe to the NCDs (whether physical or electronic) offered
pursuant to the Issue by submission of a valid Application Form and payment of the
Application Amount by any of the modes as prescribed under this Shelf Prospectus and
relevant Tranche Prospectus(es)

The aggregate value of the NCDs applied for as indicated in the Application Form for
the Issue

The form in terms of which the Applicant shall make an offer to subscribe to the NCDs
through the ASBA process or through the UPI Mechanism and which will be considered
as the Application for Allotment of NCDs in terms of this Shelf Prospectus and the
relevant Tranche Prospectus

An application (whether physical or electronic) to subscribe to the NCDs offered
pursuant to the Issue by submission of a valid Application Form and authorising an SCSB
to block the Application Amount in the ASBA Account or to block the Application
Amount using the UPI Mechanism, where the Bid Amount will be blocked upon
acceptance of UPlI Mandate Request by retail individual investors which will be
considered as the application for Allotment in terms of this Shelf Prospectus and the
relevant Tranche Prospectus.

A bank account maintained by an ASBA Bidder with an SCSB, as specified in the ASBA
Form submitted by ASBA Applicants for blocking the Bid Amount mentioned in the
ASBA Form and will include a bank account of a retail individual investor linked with
UPI, for retail individual investors submitting application value up to %5,00,000
Collectively, the Public Issue Account Bank, Sponsor Bank and the Refund Bank

As will be specified in the relevant Tranche Prospectus for each Tranche Issue

As will be specified in the relevant Tranche Prospectus for each Tranche Issue

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 (including ASBA Forms under UPI in case of UPI Investors) to a Registered
Broker. The details of such Broker Centres, along with the names and contact details of
the Trading Members are available on the respective websites of the Stock Exchanges at
www.bseindia.com and www.nseindia.com

BSE Limited



Term

Category | -
Institutional
Investors

Category Il — Non-
Institutional
Investors

Category Il — High
Net-Worth
Individuals
Category IV -
Retail  Individual
Investors

Client ID

Consortium/

Members of

the Consortium
(each

individually, a
Member

of the Consortium)
Consortium
Agreement / Lead
Broker Agreement

Description

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

Provident funds and pension funds with minimum corpus of 25 crore, and
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, as amended;

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;

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;

Systemically important non-banking financial companies being non-banking
financial companies registered with the Reserve Bank of India and having a net
worth of more than X500 crores as per its last audited financial statements; and
Mutual Funds registered with SEBI

Companies within the meaning of section 2(20) of the Companies Act, 2013;
Statutory bodies/ corporations and societies registered under the applicable laws
in India and authorised to invest in the NCDs;

Co-operative banks and regional rural banks;

Public/private charitable/ religious trusts which are authorised to invest in the
NCDs;

Scientific and/or industrial research organisations, which are authorized 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

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

Resident Indian individuals or HUFs applying through the Karta, for NCDs for an
amount aggregating up to and including 10 Lakh, across all series of NCDs in a Tranche
Issue and shall include Retail Individual Investors, who have submitted bid for an amount
not more than 5,00,000 in any of the bidding options in the Issue (including HUFs
applying through their Karta and does not include NRIs) through UPI Mechanism
Client identification number maintained with one of the Depositories in relation to the
demat account

The Lead Managers and Consortium Members

As specified under the relevant Tranche Prospectus



Term
Consortium
Members / Lead
Brokers

CDP/  Collecting
Depository
Participant
Coupon/  Interest
Rate

Credit Rating
Agencies
CRISIL

CRISIL Ratings
CRISIL Report

Debenture Trustee
Agreement
Debenture  Trust
Deed

Debenture Trustee/
Trustee

Deemed Date of
Allotment

Demographic
Details

Depositories Act
Depository(ies)

DP / Depository
Participant
Designated
Branches

Designated CDP

Locations

Designated Date

Designated
Intermediary(ies)

Description
As specified under the relevant Tranche Prospectus

A depository participant, as defined under the Depositories Act, 1996, as amended, and
registered under Section 12(1A) of the SEBI Act and who is eligible to procure
Applications at the Designated CDP Locations in terms of the SEBI Operational Circular
As specified under the relevant Tranche Prospectus

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

CRISIL Limited

CRISIL Ratings Limited

NBFC Report released in Mumbai in November 2022, prepared and issued by CRISIL
Limited

The agreement dated December 14, 2022 entered into between the Debenture Trustee
and our Company

The trust deed to be entered into between the Debenture Trustee and our Company

Debenture Trustee for the NCD Holders in this Issue being Beacon Trusteeship Limited

The date on which the Board of Directors or the Bond Issue Committee approves the
Allotment of the NCDs for each Tranche Issue or such date as may be determined by the
Board of Directors or the Bond Issue Committee and notified to the Desighated Stock
Exchange. The actual Allotment of NCDs may take place on a date other than the
Deemed Date of Allotment. All benefits relating to the NCDs including interest on NCDs
(as specified for each Tranche Issue by way of the relevant Tranche Prospectus) shall be
available to the NCD Holders from the Deemed Date of Allotment

The details of an Applicant, such as his address, bank account details, UPI ID, Permanent
Account Number, Category for printing on refund orders, and occupation which are
based on the details provided by the Applicant in the Application Form.

The Depositories Act, 1996, as amended

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 the SCSBs which shall collect the ASBA Applications and a list of
which is available on
https://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

Such locations of the CDPs where Applicants can submit the Application Forms. The
details of such Designated CDP Locations, along with names and contact details of the
Collecting Depository Participants eligible to accept Application Forms are available on
the respective websites of the Stock Exchanges (www.bseindia.com and
www.nhseindia.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(s) or to the Refund Account, as
appropriate, in terms of this Shelf Prospectus and relevant Tranche Prospectus and the
Public Issue Account and Sponsor Bank Agreement

Collectively, the Lead Managers, the Consortium Members/Lead Brokers, agents,
SCSBs, Trading Members, CDPs and RTAs, who are authorised to collect Application
Forms from the Applicants in the Issue

In relation to ASBA applicants submitted by Retail Individual Investors where the
amount was blocked upon acceptance of UPI Mandate Request using the UPI
Mechanism, Designated Intermediaries shall mean the CDPs, RTAs, Lead Managers,
Consortium Members, Lead Brokers, Trading Members and Stock Exchanges where



Term

Designated RTA

Locations

Designated Stock
Exchange
Direct
Application

Online

Draft
Prospectus

Shelf

Edelweiss

Elara

Interest/  Coupon
Payment Date
Issue

Issue Agreement
Issue Closing Date
“Issue Documents”
or “Transaction
Documents”

Issue Opening Date

Issue Period
Lead Managers/
LMs

Listing Agreement

Market Lot

NCDs/ Debentures
NCD Holder/
Debenture
Holder(s)/ Bond
Holder(s)

OCB or Overseas
Corporate Body

Description

Applications have been submitted through the app/web interface as provided in the SEBI
Operational Circular.

Such locations of the RTAs where Applicants can submit the Application Forms to
RTAs. The details of such Designated RTA Locations, along with names and contact
details of the RTAs eligible to accept ASBA Forms and Application Forms submitted
using the UPI Mechanism as a payment option (for a maximum amount of %5,00,000)
are available on the website of the Stock Exchanges at https://www.bseindia.com/ and
https://www.nseindia.com/, as updated from time to time.

BSE Limited

An online interface enabling direct applications through UPI by an application
based/web interface, by investors to a public issue of debt securities with an online
payment facility.

The Draft Shelf Prospectus dated December 19, 2022, filed by our Company with the
Stock Exchanges for receiving public comments in accordance with the provisions of the
SEBI NCS Regulations and to SEBI for record purpose

Edelweiss Financial Services Limited

Elara Capital (India) Private Limited

As specified under the relevant Tranche Prospectus

Public issue by our Company of NCDs of face value of 31,000 each, aggregating up to
X1,000 crores (“Shelf Limit”). 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
relevant tranche issue (each a “Tranche Issue”), which should be read together with this
Shelf Prospectus (collectively the “Offer Documents”).

Agreement dated December 15, 2022 between our Company and the Lead Managers
As specified in the relevant Tranche Prospectus

The Draft Shelf Prospectus, this Shelf Prospectus, the relevant Tranche Prospectus read
with any notices, corrigenda, addenda thereto, Abridged Prospectus, the Issue
Agreement, Registrar Agreement, Consortium/Lead Broker Agreement, Debenture
Trustee Agreement, Public Issue Account and Sponsor Bank Agreement, Tripartite
Agreements, Application Form and the Debenture Trust Deed and various other
documents, if applicable, and various other documents/ agreements/ undertakings,
entered or to be entered by our Company with Lead Managers and/or other
intermediaries for the purpose of this Issue. For further details, see “Material Contracts
and Documents for Inspection” on page 375 of this Shelf Prospectus.

As specified in the relevant Tranche Prospectus

The period between the Issue Opening Date and the Issue Closing Date inclusive of both
days during which prospective Applicants may submit their Application Forms
Edelweiss Financial Services Limited

Elara Capital (India) Private Limited

Trust Investment Advisors Private Limited

The uniform listing agreement entered into between our Company and the Stock
Exchanges in connection with the listing of debt securities of our Company

One NCD

Secured redeemable non-convertible debentures of face value of 31,000 each

Holder of secured redeemable non-convertible debentures of face value of 31,000 each

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



Term
Offer Document(s)

Prospectus
Public
Account

Issue

Public
Account
Bank

Public
Account
Sponsor Bank
Agreement
Record Date

Issue

Issue
and

Recovery Expense
Fund

Redemption
Amount
Redemption Date

Refund Account
Refund Bank(s)
Register of NCD
Holders/ Register
of Debenture
Holders
Registered Broker
or Brokers

Registrar to the
Issue/ Registrar /
RTA |/  Share
Transfer Agent
Registrar
Agreement

Series
Security

Description

The Draft Shelf Prospectus, this Shelf Prospectus, the relevant Tranche Prospectus read
with this Shelf Prospectus, the Abridged Prospectus and/or the Application Form along
with supplemental information, if any

Collectively, this Shelf Prospectus and the relevant Tranche Prospectus

An account opened with the Banker(s) to the Issue to receive monies for allotment of
NCDs from the ASBA Accounts on the Designated Date as specified for relevant
Tranche Prospectus

As specified in the relevant Tranche Prospectus

As specified in the relevant Tranche Prospectus

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

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

A fund which would be deposited by our Company with the Designated Stock Exchange
for an amount equal to 0.01% of the issue size, subject to a maximum of deposit of
%25,00,000 at the time of making the application for listing of NCDs.

As specified in the relevant Tranche Prospectus

The date on which our Company is liable to redeem the NCDs in full as specified in the
relevant Tranche Prospectus

As specified in the relevant Tranche Prospectus

As specified in the relevant Tranche Prospectus

The Register of debenture holders maintained by the Issuer in accordance with the
provisions of the Companies Act, 2013

Stock brokers registered with SEBI under the Securities and Exchange Board of India
(Stock Brokers) Regulations, 1992, as amended and the stock exchanges having
nationwide terminals, other than the Members of the Consortium and eligible to procure
Applications from Applicants

KFin Technologies Limited

Agreement dated December 14, 2022 entered into between our Company and the
Registrar to the Issue, in relation to the responsibilities and obligations of the Registrar
to the Issue pertaining to the Issue

As specified in the relevant Tranche Prospectus

The NCDs proposed to be issued will be secured by a first ranking pari passu charge by
way of hypothecation in favor of the Debenture Trustee, on the financial and non-
financial assets (including investments) of the Company, both present and future; and on
present and future loan assets of the Company, including all monies receivable for the
principal amount and interest thereon, on a first ranking pari passu basis with all other
secured lenders to the Issuer holding pari-passu charge over the security, as specifically
set out in and fully described in the Debenture Trust Deed. The NCDs will have a
minimum security cover of 1.25 times on the principal amount and interest thereon.



Term

Self-Certified
Syndicate Banks or
SCSBs

Shelf Limit

Shelf Prospectus

Specified
Cities/Specified
Locations

Sponsor Bank

Stock Exchanges
Syndicate or
Members of the
Syndicate
Syndicate
Application
Locations
Syndicate ASBA
Syndicate SCSB
Branches

ASBA

Tier | capital

Description

The NCDs proposed to be issued under this Issue and all earlier secured issues of
debentures, bond issuances and loans 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 /
repayment.

The Issuer reserves the right to sell or otherwise deal with the receivables, both present
and future, including without limitation to create a charge on pari passu or exclusive
basis thereon for its present and future financial requirements, provided that a minimum-
security cover of 1.25 times on the principal amount and accrued interest thereon, is
maintained, on such terms and conditions as the Issuer may think appropriate, without
the consent of, or intimation to, the NCD Holders or the Debenture Trustee in this
connection. However, if consent and/or intimation is required under applicable law, then
the Issuer shall obtain such consents and/ or intimation in accordance with such law. We
have received necessary consents from the relevant debenture trustees and security
trustees for ceding pari passu charge in favour of the Debenture Trustee in relation to
the NCDs.

The banks which are registered with SEBI under the Securities and Exchange Board of
India (Bankers to an Issue) Regulations, 1994, as amended, and offer services in relation
to ASBA and UPI, a list of  which is available on
http://www.sebi.gov.in/sebi_data/attachdocs/1365051213899.html and
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
for UPI, updated from time to time or at such other website as may be prescribed by
SEBI from time to time

The aggregate limit of the Issue, being 31,000 crores to be issued under this Shelf
Prospectus and the relevant Tranche Prospectus(es) through one or more Tranche Issues
The Shelf Prospectus dated December 30, 2022, filed by our Company with the SEBI,
NSE, BSE and the RoC in accordance with the provisions of the Companies Act, 2013
and the SEBI NCS Regulations

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

A Banker to the Issue, registered with SEBI, which is appointed by the Issuer to act as a
conduit between the Stock Exchanges and NPCI in order to push the mandate collect
requests and/or payment instructions of the retail individual investors into the UPI for
retail individual investors applying through the app/web interface of the Stock
Exchanges with a facility to block funds through UPI Mechanism for application value
up to %5,00,000 and carry out any other responsibilities in terms of the SEBI Operational
Circular.

BSE and NSE

Collectively, the Consortium Members / Lead Brokers appointed in relation to the Issue

ASBA Applications through the Lead Managers, Consortium Members / Lead Brokers
or the Trading Members of the Stock Exchanges only in the Specified Cities

Applications through the Members of the Syndicate or the Designated Intermediaries

In relation to ASBA Applications submitted to a Member of the Syndicate, such branches
of the SCSBs at the Syndicate ASBA Application Locations named by the SCSBs to
receive deposits of the Application Forms from the members of the Syndicate, and a list
of which is available on
http://www.sebi.gov.in/sebi_data/attachdocs/1365051213899.html or at such other
website as may be prescribed by SEBI from time to time

For Fiscal 2021 and 2022:
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Term

Tier 11 capital

Tenor
Trading Members

Tranche Issue
Tranche
Prospectus

Transaction
Registration Slip or
TRS

Tripartite
Agreements

Trust

Description

“Tier I Capital” means owned fund as reduced by investment in shares of other non-
banking financial companies including housing finance companies and in shares,
debentures, bonds, outstanding loans and advances including hire purchase and lease
finance made to and deposits with subsidiaries and companies in the same group
exceeding, in aggregate, ten per cent of the owned fund

For Fiscal 2020:

“Tier-I capital” means owned fund as reduced by investment in shares of other housing
finance companies and in shares, debenture, 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
For Fiscal 2021 and 2022:

“Tier II Capital” means:

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

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

(c) General Provisions (including that for Standard Assets) and loss reserves to the
extent these are not attributable to actual diminution in value or identifiable
potential loss in any specific 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;

(e) subordinated debt;

to the extent the aggregate does not exceed Tier | capital

For Fiscal 2020:
“Tier II Capital” means:

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

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

(c) General Provisions (including that for Standard Assets) and loss reserves to the
extent these are not attributable to actual diminution in value or identifiable
potential loss in any specific 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;

(e) subordinated debt; and

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

to the extent the aggregate does not exceed Tier | capital

Tenor shall mean the tenor of the NCDs as specified in the relevant Tranche Prospectus
Intermediaries registered with a Broker under the SEBI (Stock Brokers) Regulations,
1992 and/or with the Stock Exchanges under the applicable byelaws, rules, regulations,
guidelines, circulars issued by Stock Exchanges from time to time and duly registered
with the Stock Exchanges for collection and electronic upload of Application Forms on
the electronic application platforms provided by the Stock Exchanges

Issue of the NCDs pursuant to the relevant Tranche Prospectus

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, and any other information in respect of the
relevant Tranche Issue

The acknowledgement slip or document issued by any of the Designated Intermediary
to an Applicant upon demand as proof of registration of the Application Form

Tripartite agreement dated July 15, 2016 among our Company, the Registrar and CDSL
and tripartite agreement dated July 10, 2010 among our Company, the Registrar and
NSDL

Trust Investment Advisors Private Limited
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Term
“UPI” or “UPI
Mechanism”

UPI'ID

“UPI Mandate
Request” or
“Mandate
Request”

Wilful Defaulter

Working Day(s)

Description

Unified Payments Interface mechanism in accordance with the SEBI Operational
Circular as amended from time to time, to block funds for application value up to
%5,00,000 submitted through intermediaries, namely the Registered Stock brokers,
Registrar and Transfer Agent and Depository Participants.

Identification created on the UPI for single-window mobile payment system developed
by the National Payments Corporation of India.

A request initiated by the Sponsor Bank on the Retail Individual Investor to authorise
blocking of funds in the relevant ASBA Account through the UPI mobile app/web
interface (using UPI Mechanism) equivalent to the bid amount and subsequent debit of
funds in case of allotment.

Includes wilful defaluters as defined under Regulation 2(1)(lll) of the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018

Working Day means all days on which commercial banks in Mumbai are open for
business. In respect of announcement or bid/issue period, working day shall mean all
days, excluding Saturdays, Sundays and public holidays, on which commercial banks in
Mumbai are open for business. Further, in respect of the time period between the bid/
issue closing date and the listing of the non-convertible securities on the Stock
Exchanges, working day shall mean all trading days of the Stock Exchanges for non-
convertible securities, excluding Saturdays, Sundays and bank holidays, as specified by
SEBI.

CONVENTIONAL AND GENERAL TERMS OR ABBREVIATION

Term/Abbreviation
AGM
AIF

ALM
AS
ASBA
CAGR

CDSL
CIN
Companies Act/ Act

Companies Act, 1956
Companies Act, 2013
CcpP

Description/ Full Form

Annual General Meeting

An alternative investment fund as defined in and registered with SEBI under the
Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012 as amended from time to time

Asset Liability Management

Accounting Standards issued by Institute of Chartered Accountants of India
Application Supported by Blocked Amount

Compounded Annual Growth Rate and is calculated by dividing the value at the
end of the period in question by corresponding value at the beginning of that
period, and raiding the result to the power of one divided by the period length, and
subtracting one from the subsequent result

Central Depository Services (India) Limited

Corporate Identity Number

The Companies Act, 1956 or the Companies Act 2013, to the extent notified by the
Ministry of Corporate Affairs and in force as on the date, as the case may be, as
amended and replaced from time to time

Companies Act, 1956, as amended and as applicable

The Companies Act, 2013, as amended

Commercial Paper

CPC Code of Civil Procedure, 1908, as amended
CRAR Capital to Risk-Weighted Assets Ratio

CRPC Code of Criminal Procedure, 1973, as amended
CSR Corporate Social Responsibility

ECB External Commercial Borrowings

ECS Electronic Clearing Scheme

Depositories Act Depositories Act, 1996, as amended
Depository(ies) CDSL and NSDL

DIN Director Identification Number

DP/ Depository = Depository Participant as defined under the Depositories Act
Participant

DRR Debenture Redemption Reserve
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Term/Abbreviation
EGM

FCNR

FDI

FDI Policy

FEMA
Financial
FY

FIR
GDP
Gol or Government
HFC

HNI

HUF

ICAI

IFRS

Income Tax Act
Income Tax Rules
India

IND AS/Ind AS

Year/ Fiscal/

Indian GAAP

IRDAI
IT

KYC
MCA
MoF
NACH
NBFC
NEFT
NHB
NSDL
NSE
p.a.
PAN
PAT
PCG
QIP
RBI
RBI Act
RBI Master Directions

RTGS
SARFAESI Act

SEBI
SEBI Act
SEBI
Circular
SEBI ICDR Regulations

Operational

Description/ Full Form

Extraordinary general meeting

Foreign Currency Non-Repatriable

Foreign Direct Investment

The Government policy, rules and the regulations (including the applicable
provisions of the FEMA Non-Debt Rules) issued by the Government of India
prevailing on that date in relation to foreign investments in our Company’s sector
of business as amended from time to time

Foreign Exchange Management Act, 1999, as amended

Period of 12 months ended March 31 of that particular year and as at March 31 of
that particular year

First Information Report

Gross Domestic Product

Government of India

Housing finance company

High Net-worth Individual

Hindu Undivided Family

Institute of Chartered Accountants of India

International Financial Reporting Standards

Income Tax Act, 1961, as amended

Income Tax Rules, 1962, as amended

Republic of India

Indian accounting standards, as specified under Section 133 of the Companies
Act, 2013, read with Rule 3 of the Companies (Indian Accounting Standard) Rules,
2015, as amended

Generally accepted accounting principles in India, including the accounting
standards specified under Section 133 of the Companies Act, 2013, read with
Rule 3 of the Companies (Indian Accounting Standard) Rules, 2015, as amended
Insurance Regulatory and Development Authority

Information Technology

Know Your Client

Ministry of Corporate Affairs, Gol

Ministry of Finance, Gol

National Automated Clearing House

Non-Banking Financial Company, as defined under applicable RBI guidelines
National Electronic Fund Transfer

National Housing Bank

National Securities Depository Limited

National Stock Exchange of India Limited

Per annum

Permanent Account Number

Profit After Tax

Partial Credit Enhancement Guarantee

Quialified Institutions Placement

Reserve Bank of India

Reserve Bank of India Act, 1934, as amended

RBI’s Master Direction — Non-Banking Financial Company — Housing Finance
Company (Reserve Bank) Directions, 2021 dated February 17, 2021, as amended
Real Time Gross Settlement

Securitisation and Reconstruction of Financial Assets and Enforcement of Security
Interest Act, 2002, as amended

Securities and Exchange Board of India

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

Circular no. SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 issued by
SEBI, as amended

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

Description/ Full Form
Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021, as amended from time to time

SEBI Listing = Securities and Exchange Board of India (Listing Obligations and Disclosure
Regulations Requirements) Regulations, 2015, as amended from time to time
WCDL Working Capital Demand Loan

BUSINESS/ INDUSTRY RELATED TERMS

Term/Abbreviation

Description/ Full Form

Adjusted CRAR Adjusted capital to risk (weighted) assets ratio (Considering nil risk weightage on
mutual fund investments)

ASSOCHAM The Associated Chambers of Commerce and Industry of India

ALM Asset Liability Management

CIBIL Credit Information Bureau (India) Limited

ECB External Commercial Borrowings

ECL Expected Credit Losses

EMI Equated monthly instalment

ESG Environmental, social and governance

FSI Floor Space Index

Gross NPAsS/GNPASs

Aggregate of receivable from financing business considered as non-performing
assets (secured and unsecured) and non performing quoted and unquoted credit
substitute

ICFR Internal Control over Financial Reporting

KYC Know Your Customer

LAP Loan Against Property

Loan Book / Loans Aggregate of loan assets, credit substitute, accrued interest and redemption
excluding  Impairment premium on loan assets, unamortised loan origination costs, less unamortised
loss allowance processing fee as determined under Ind AS

LTV Loan-to-value ratio

MICR Magnetic ink character recognition

MSME Micro, Small & Medium Enterprises

Net NPAs Gross NPAs less provisions for NPAs

NPA Non — Performing Assets

PMLA Prevention of Money Laundering Act, 2002, as amended

ROE Return on Equity

SCB Scheduled Commercial Bank

SMA Special mention accounts

Stage 1 Asset

Stage 1 Provision

Stage 2 Asset

Stage 2 Provision
Stage 3 Asset
Stage 3 Provision

UIDAI

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

Stage 1 provision are 12-month ECL on Stage 1 Assets resulting from default
events that are possible within 12 months after the reporting date as defined under
IND AS

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

Stage 2 provision are life time ECL resulting from all default events that are
possible over the expected life of the Stage 2 Assets as defined under IND AS
Stage 3 Assets includes loans that have objective evidence of impairment at the
reporting date as defined under IND AS

Stage 3 provision are life time ECL resulting from all default events that are
possible over the expected life of the Stage 3 Assets as defined under IND AS
Unique Identification Authority of India

Notwithstanding anything contained herein, capitalised terms that have been defined in “Capital Structure”,
“Regulations and Policies”, “History and other Corporate Matters”, “Statement of Tax Benefits”, “Our
Management”, “Financial Statements”, “Financial Indebtedness”, “Outstanding Litigations and Defaults”,
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“Issue Procedure” and “Main Provisions of the Articles of Association of our Company” on pages 66, 138, 135,
73, 161, 190, 192, 209, 283 and 314 of this Shelf Prospectus, respectively, will have the meanings ascribed to
them in such sections.
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CERTAIN CONVENTIONS, USE OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Shelf Prospectus 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 stated otherwise, all references to page numbers in this Shelf Prospectus are to the page numbers of this
Shelf Prospectus.

Presentation of Financial Information

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on
March 31 of that particular calendar year, so all references to a particular financial year or fiscal are to the 12
month period commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that
particular calendar year. Unless the context requires otherwise, all references to a year in this Shelf Prospectus
are to a calendar year and references to a Fiscal/Fiscal Year are to the year ended on March 31 of that calendar
year.

Our Company publishes its financial statements in Rupees. Our Company’s financial statements as at and for the
year ended March 31, 2022, 2021, and 2020 has been prepared in accordance with Ind AS.

The Reformatted Financial Information and the Limited Review Financial Results are included in this Shelf
Prospectus. The examination report on the Reformatted Financial Information and the limited review report on
the Limited Review Financial Results, as issued by the Statutory Auditors are included in this Shelf Prospectus in
“Financial Statements” on page 225 of this Shelf Prospectus.

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

Unless stated otherwise, the financial data for (i) for the quarter and six months ended September 30, 2022 has
been derived from the Limited Review Financial Results included in this Shelf Prospectus and (ii) the financial
years ended on March 31, 2022, March 31, 2021 March 31, 2020 has been derived from the Reformatted Financial
Information included in this Shelf Prospectus.

Unless stated otherwise and unless the context requires otherwise, the financial data used in this Shelf Prospectus
is on a consolidated basis.

Further, the Limited Review Financial Results for the quarter and six months ended September 30, 2022, have
been limited reviewed by our Statutory Auditors and they have issued an auditors’ report dated November 14,
2022 based on their review conducted in accordance with Standard on Review Engagement (SRE) 2410 issued
by the ICAI. The Limited Review Financial Results are not indicative of full year results and are not comparable
with Reformatted Financial Information.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. We urge you to consult
your own advisors regarding such differences and their impact on our financial data. Accordingly, the degree to
which the Reformatted Financial Information in this Shelf Prospectus will provide meaningful information is
entirely dependent on the reader’s level of familiarity with Ind AS. Any reliance by persons not familiar with
Indian accounting practices on the financial disclosures presented in this Shelf Prospectus should accordingly be
limited.
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Non-GAAP Financial Measures

Net worth, Financial Assets (excluding cash and cash equivalents) and Investments, Non-Financial Assets
(excluding property, plant and equipment and other intangible assets), Financial Liabilities (excluding debt
securities, borrowing (other then debt securities and subordinated liabilities) and Total Debt/Total Equity
(together, “Non-GAAP Financial Measures”), presented in this Shelf Prospectus are supplemental measure of
our performance and liquidity that is not required by, or presented in accordance with, Ind AS, Indian GAAP,
IFRS or US GAAP. Further, these Non-GAAP Measures are not a measurement of our financial performance or
liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered in isolation or construed
as an alternative to cash flows, profit/ (loss) for the years/ period or any other measure of financial performance
or as an indicator of our operating performance, liquidity, profitability or cash flows generated by operating,
investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. In addition,
these Non-GAAP measures are not standardised terms, hence a direct comparison of these Non-GAAP Measures
between companies may not be possible. Other companies in financial services industry may calculate these Non-
GAAP Measures differently from us, limiting its usefulness as a comparative measure. Although such Non-GAAP
Measures are not a measure of performance calculated in accordance with applicable accounting standards, our
Company’s management believes that they are useful to an investor in evaluating us as they are widely used
measures to evaluate a company’s operating performance.

Currency and Unit of Presentation

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

Certain figures contained in this Shelf 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

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

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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Exchange Rates

The exchange rates Rupees () vis-a-vis of USD, as of September 30, 2022, March 31, 2022, 2021, and 2020 are
provided below:

Currency September 30, | March 31, 2022 March 31, 2021 March 31, 2020

2022
1 USD 81.55 75.80 73.50 75.39

Source: https://www.fbil.org.in/#/home_and https://www.rbi.org.in/scripts/ReferenceRateArchive.aspx

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

The above exchange rates are for the purpose of information only and may not represent the rates used by the

Company for purpose of preparation or presentation of its financial statements. The rates presented are not a
guarantee that any person could have on the relevant date converted any amounts at such rates or at all.

18



FORWARD LOOKING STATEMENTS

Certain statements contained in this Shelf Prospectus that are not statements of historical fact constitute “forward-
looking statements”. Investors can generally identify forward-looking statements by terminology such as “aim”,
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“anticipate”, “believe”, “continue”, “could”, “estimate”, “expect”, “intend”, “may”, “objective”, “plan”,
“potential”, “project”, “pursue”, “shall”, “seek”, “should”, “will”, “would”, or other words or phrases of similar
import. Similarly, statements that describe our strategies, objectives, plans, or goals are also forward-looking

statements. However, these are not the exclusive means of identifying forward-looking statements.

All statements regarding our expected financial conditions, results of operations, business plans and prospects are
forward-looking statements. These forward-looking statements include statements as to our business strategy,
planned projects, revenue and profitability, new business and other matters discussed in this Shelf Prospectus that
are not historical facts. These forward-looking statements contained in this Shelf Prospectus (whether made by
our Company or any third party), are predictions and involve known and unknown risks, uncertainties,
assumptions and other factors that may cause the actual results, performance or achievements of our Company to
be materially different from any future results, performance or achievements expressed or implied by such
forward-looking statements or other projections. All forward-looking statements are subject to risks, uncertainties
and assumptions about our Company that could cause actual results to differ materially from those contemplated
by the relevant forward-looking statement.

Important factors that could cause results to differ materially from our Company’s expectations include, among
others:

e our ability to manage our credit quality;

* interest rates and inflation in India;

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

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

¢ our ability to successfully implement our strategy, growth and expansion plans;

¢ competition from our existing as well as new competitors;

¢ change in the government regulations and/or directions issued by the RBI in connection with NBFCs;

¢ availability of adequate debt and equity financing at commercially acceptable terms;

¢ performance of the Indian debt and equity markets;

¢ performance of, and the prevailing conditions affecting, the real estate market in India; and

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

Additional factors that could cause actual results, performance or achievements to differ materially include, but
are not limited, to those discussed under the sections “Risk Factors”, “Industry Overview” and “Our Business” on
pages 20, 89 and 108, respectively, of this Shelf Prospectus.

The forward-looking statements contained in this Shelf Prospectus are based on the beliefs of management, as
well as the assumptions made by, and information currently available to management. Although our Company
believes that the expectations reflected in such forward-looking statements are reasonable as of the date of this
Shelf Prospectus, our Company cannot assure investors that such expectations will prove to be correct. Given
these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements. If any
of these risks and uncertainties materialise, or if any of our underlying assumptions prove to be incorrect, our
actual results of operations or financial condition could differ materially from that described herein as anticipated,
believed, estimated or expected. All subsequent forward-looking statements attributable to us are expressly
qualified in their entirety by reference to these cautionary statements.

Neither the Lead Managers, our Company, its Directors and its 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 the SEBI NCS Regulations, our Company and the Lead Managers will ensure that
investors in India are informed of material developments between the date of filing this Shelf Prospectus with the
RoC, the date of filing the relevant Tranche Prospectus with the RoC, the date of the Allotment and the date of
obtaining listing and trading approval for the NCDs.
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SECTION II: RISK FACTORS

An investment in NCDs involves a certain degree of risk. The risk factors set forth below do not purport to be
complete or comprehensive in terms of all the risk factors that may arise in connection with our business or any
decision to purchase, own or dispose of the NCDs. Prospective investors should carefully consider the risks and
uncertainties described below, in addition to the other information contained in this Shelf Prospectus including
“Our Business” on page 143 and “Financial Information” on page 225, before making any investment decision
relating to the NCDs. If any of the following risks or other risks that are not currently known or are now deemed
immaterial, actually occur, our business, financial condition and result of operation could suffer, the trading
price of the NCDs could decline and you may lose all or part of your interest and/or redemption amounts. The
risks and uncertainties described in this section are not the only risks that we currently face. Additional risks and
uncertainties not known to us or that we currently believe to be immaterial may also have an adverse effect on
our business, results of operations and financial condition. The market prices of the NCDs could decline due to
such risks and you may lose all or part of your investment.

Unless otherwise stated in the relevant risk factors set forth, we are not in a position to specify or quantify the
financial or other implications of any of the risks mentioned herein. The ordering of the risk factors is intended
to facilitate ease of reading and reference and does not in any manner indicate the importance of one risk factor
over another.

This Shelf Prospectus contains forward looking statements that involve risk and uncertainties. Our Company’s
actual results could differ materially from those anticipated in these forward looking statements as a result of
several factors, including the considerations described below and elsewhere in this Shelf Prospectus.

Unless otherwise indicated, the financial information included herein is based on the Reformatted Financial
Information and the Limited Review Financial Results as included in this Shelf Prospectus.

Certain information in this section includes extracts from the CRISIL Report. Neither our Company, the
Lead Managers, the Debenture Trustee, nor any other person connected with the Issue has independently
verified such industry and third-party information. For more information, please see “Industry Overview”
on page 89 of this Shelf Prospectus.

Prospective investors are advised to read the following risk factors carefully before making an investment in the
NCDs offered in this Issue. You must rely on your examination of our Company and this Issue, including the risks
and uncertainties involved.

RISKS RELATING TO OUR BUSINESS

1. High levels of customer defaults and the resultant non-performing assets could adversely affect our
Company's business, financial condition, results of operations and future financial performance

Our Company's business comprises personal, business and other loans; and accordingly, our Company is
subject to risks of customer default which includes default or delays in repayment of principal and/or interest
on the loans our Company provides to its customers. Our customer base includes, amongst others, retail
borrowers. Defaults or delays in repayment of loans, particularly unsecured loans, could materially impact
our business, financial condition and results of operations. Customers may default on their obligations as a
result of various factors, including certain external factors, which may not be within our Company's control
such as developments in the Indian economy and the real estate market, movements in global markets,
changes in interest rates and changes in regulations. Any negative trends or financial difficulties affecting our
Company's customers could increase the risk of their default. Customers could also be adversely affected by
factors such as bankruptcy, lack of liquidity, lack of business and operational failure. If customers fail to
repay loans in a timely manner or at all, our Company's financial condition and results of operations will be
adversely impacted. To the extent our Company is not able to successfully manage the risks associated with
lending to these customers, it may become difficult for our Company to make recoveries on these loans. In
addition, our Company may experience higher delinquency rates due to prolonged adverse economic
conditions or a sharp increase in interest rates. An increase in delinquency rates could result in a reduction in
our Company's total interest income (i.e., our Company's accrued interest income from loans, including any
interest income from credit substitutes) and as a result, lower revenue from its operations, while increasing
costs as a result of the increased expenses required to service and collect delinquent loans, and make loan
loss provisions as per applicable regulations. Our Company may also be required to make additional
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provisions in respect of loans to such customers in accordance with applicable regulations and, in certain
cases, may be required to write-off such loans.

Our Company has in the past faced certain instances of customers defaulting and/or failing to repay dues in
connection with loans or finance provided by our Company. Our Company had in certain instances initiated
legal proceedings to recover the dues from its delinquent customers. For further details in relation to
litigations, see "Outstanding Litigation and Defaults" on page 244 of this Shelf Prospectus. Customer defaults
could also adversely affect our Company's levels of NPAs and provisions made for its NPAs, which could in
turn adversely affect our Company's operations, cash flows and profitability. Our Company's gross NPAs as
at September 30, 2022, March 31, 2022, March 31, 2021 and March 31, 2020 was 3294.85 crores, 3260.73
crores, 620.20 crores and I347.37 crores, respectively. As at September 30, 2022, March 31, 2022, March
31, 2021 and March 31, 2020, our gross NPAs as a percentage of our Loan Book was 3.33%, 2.38%, 4.91%
and 2.90%, respectively. As at September 30, 2022, March 31, 2022, March 31, 2021 and March 31, 2020
our net NPAs (which reflect our gross NPAs less provisions for ECL on NPAs (Stage 3)) as a percentage of
our Loan book was 2.49%, 1.79%, 3.20% and 2.26%, respectively.

Moreover, as our Company's loan portfolio as per Ind AS matures, our Company may experience increased
defaults in principal or interest repayments. Thus, if our Company is not able to control or reduce its level of
NPAs, the overall quality of its loan portfolio as per Ind AS may deteriorate and its results of operations may
be adversely affected. Our Company's Stage 3 Provision was 365.19 crores as at March 31, 2022, 3215.40
crores as at March 31, 2021, and X 76.66 crores as at March 31, 2020 and the provisioning coverage ratio (i.e.
on Gross NPA for which provisions has been created) was 25.00%, 34.73% and 22.07%, respectively, during
these periods, which may not be comparable to that of other similar financial institutions. Moreover, there can
be no assurance that there will be no further deterioration in our Company's provisioning coverage ratio or
that the percentage of NPAs that our Company will be able to recover will be similar to its past experience in
recovering its NPAs. In the event of any further deterioration in the quality of our Company's loan portfolio
as per Ind AS, there could be further adverse impact on its results of operations. Defaults for a period of more
than 90 days result in such loans being classified as "non-performing". If our Company is unable to effectively
monitor credit appraisal, portfolio monitoring and recovery processes and the related deterioration in the credit
quality of its loan portfolio as per Ind AS, the proportion of NPAs in its loan portfolio as per Ind AS could
increase, which may, in turn, have a material adverse effect on our Company's business, financial condition,
results of operation and future financial performance.

We have grown in the past but there can be no assurance that our growth will continue at a similar rate
or that we will be able to manage our rapid growth. If we are unable to implement or sustain our growth
strategy effectively it could adversely affect our business, results of operations and financial condition.

In the past, our Company's growth has been fairly substantial. However, we cannot assure you that our
growth strategy will continue to be successful or that we will be able to continue to grow further, or
at the same rate. Our revenue from operations for the Fiscal year 2022 increased by 13.19%, compared to
Fiscal year 2021. Our profit for the Fiscal year 2022 was 3508.22 crores and profit for the six-month period
ended September 30, 2022 was 3236.90 crores.

Our growth exposes us to a wide range of increased risks within India, including business risks, operational
risks, fraud risks, regulatory and legal risks and the possibility that the quality of our Loan Book may decline.
Moreover, our ability to sustain our rate of growth depends significantly upon our ability to manage key
issues such as maintaining effective risk management policies, continuing to offer products which are relevant
to our target base of clients, developing managerial experience to address emerging challenges and ensuring
a high standard of client service. Going forward, we may not have adequate processes and systems such as
credit appraisal and risk management to sustain this growth. Our Company’s ability to sustain its rate of
growth also depends, to a large extent, upon its ability to recruit trained and efficient personnel, retain key
managerial personnel, maintain effective risk management policies, continue to offer products which are
relevant to its target base of clients, develop managerial experience to address emerging challenges and ensure
a high standard of client service. Our Company will need to recruit new employees, who will have to be
trained and integrated into our Company’s operations. Our Company will also have to train existing
employees to adhere properly to internal controls and risk management procedures. Failure to train our
Company’s employees properly may result in an increase in employee attrition rate, a need to hire additional
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employees, an erosion in the quality of customer service, a diversion of the management's resources, an
increase in our Company’s exposure to high-risk credit and an increase in costs for our Company.

Our results of operations depend on a number of internal and external factors, including demand for finance
in India, competition, our ability to expand geographically and diversify our product offerings and also
significantly on our net interest income. Further, we cannot assure you that we will not experience issues such
as capital constraints, difficulties in expanding our existing business and operations, and hiring and training
of new personnel in order to manage and operate our expanded business.

Furthermore, any adverse publicity, about or loss of reputation of, our Company could negatively impact our
results of operations.

If our Company grows its Loan Book too rapidly or fails to make proper assessments of credit risks associated
with new borrowers or new businesses, a higher percentage of the Company’s loans may become non-
performing, which would have a negative impact on the quality of our Company’s assets and its business,
prospects, financial condition and results of operations. Continuous expansion increases the challenges
involved in financial management, preserving our Company’s culture, values and entrepreneurial
environment as well as developing and improving our Company’s internal administrative infrastructure.

Any or a combination of some or all of the above-mentioned factors may result in a failure to maintain the
growth of our Loan Book which may in turn have a material adverse effect on our business, results of
operations, financial condition and cash flows.

We, our Promoter, Group Companies and certain of our Directors are party to certain legal proceedings
and any adverse outcome in these or other proceedings may adversely affect our business.

We are involved, from time to time, in legal and regulatory proceedings that are incidental to our operations
and these involve proceedings filed by and against our Company. We, our Promoter, our Group Companies
and certain of our Directors are involved in legal and regulatory proceedings which include, criminal
proceedings, civil proceedings, arbitration cases, consumer proceedings, labour proceedings, tax
investigations, cases filed by us under the Negotiable Instruments Act and applications under the SARFAESI
Act challenging proceedings adopted by us towards enforcement of security interests. These proceedings are
pending at different levels of adjudication before various courts, forums, authorities, tribunals and appellate
tribunals. A significant degree of judgment is required to assess our exposure in these proceedings and
determine the appropriate level of provisions, if any. There can be no assurance on the outcome of the legal
proceedings or that the provisions we make will be adequate to cover all losses we may incur in such
proceedings, or that our actual liability will be as reflected in any provision that we have made in connection
with any such legal proceedings. For a summary of certain material legal proceedings involving our
Company, our Promoter, Group Companies and Directors, see “Outstanding Litigations and Defaults” on
page 244 of this Shelf Prospectus.

We may be required to devote management and financial resources in the defence or prosecution of such
legal proceedings. If a significant number of these disputes are determined against our Company and if our
Company is required to pay all or a portion of the disputed amounts or if we are unable to recover amounts
for which we have filed recovery proceedings, there could be a material and adverse impact on our reputation,
business, financial condition and results of operations.

Our top 20 borrowers have an exposure of 37.95% of our total advances as on March 31, 2022. Our inability
to maintain relationship with such customers or any default and non-payment in future or credit losses of
our single borrower or group exposure where we have a substantial exposure could materially and
adversely affect our business, future financial performance and results of operations.

Our concentration of advances with our top 20 borrowers is 37.95% of our total advances as on March 31,
2022. Our business and results of operations would be adversely affected if we are unable to maintain or
further develop relationships with our significant customers. Our business and results of operations would
majorly depend upon the timely repayment of the interest and principal from these large borrowers. We cannot
assure you that we will not experience any delay in servicing of the loan or that we will be able to recover the
interest and the principal amount of the loan. Any such delay or default will adversely affect our income from
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operation and thereby our profitability. In case we are unable to recover the complete the loan disbursed or
any part of thereof, and the collateral is also not sufficient to recover our loan, our financial conditions may
be adversely affected. We are dedicated to earning and maintaining the trust and confidence of our customers,
and we believe that the good reputation created thereby, and inherent in our brand name, is essential to our
business. As such, any damage to our reputation could substantially impair our ability to maintain or grow
our business. There can be no assurance that we will be able to maintain the historic levels of business from
these customers or that we will be able to replace these customers in case we lose any of them. The loss of
any significant customer could have a material adverse effect on our results of operations. Moreover, failure
to maintain sufficient credit assessment policies, particularly for small and medium enterprise borrowers,
could adversely affect our credit portfolio, which could have a material and adverse effect on our results of
operations and/ or financial condition.

The audit reports of the Statutory Auditors for Fiscal Year 2022 and of the Erstwhile Auditor for Fiscal
Year 2021 and 2020 on our audited financial statements along with the Statutory Auditors’ review report
on our unaudited financial results for the quarter and half year ended September 30, 2022 contain certain
emphasis of matter and other matters.

The audit reports of the Statutory Auditors for the Fiscal Year 2022 and of the Erstwhile Auditor for Fiscal
Year 2021 and Fiscal Year 2020 on our audited financial information, and the Statutory Auditors’ review
report on our unaudited financial results for the quarter and half year ended September 30, 2022 contain
certain emphasis of matter and other matters, extracts of which are set forth below:

. The Statutory Auditors’ review report dated November 14, 2022 on the unaudited interim financial
results as at and for the quarter and half year ended September 30, 2022 included:

Other Matters

As described in Note 3 of the accompanying Statement, the figures for the quarter ended September 30, 2022
are the balancing figures between reviewed figures in respect of the half year ended September 30, 2022 and
for the quarter ended June 30, 2022. The figures for the quarter ended September 30, 2021 are the balancing
figures between reviewed figures in respect of the half year ended September 30, 2021 and for the quarter
ended June 30, 2021.

The comparative financial information of the Company for the corresponding quarter and half year ended
September 30, 2021, included in the Statement was reviewed by the predecessor auditors who expressed an
unmodified conclusion on those financial results view their review report dated November 11, 2021. Our
conclusion is not modified in respect of this matter.

I1. The Statutory Auditors’ audit report dated May 20, 2022 on the audited financial statements as at
and for the year ended March 31, 2022 included:

Emphasis of matter

We draw attention to Note 7 to the accompanying Financial Statements which describes the effects of
uncertainties relating to COVID — 19 pandemic outbreak on the Company’s operations, that are dependent
upon future developments, and the impact thereof on the Company’s estimates of impairment of loans to
customers outstanding as at March 31, 2022, and that such estimates may be affected by the severity and
duration of the pandemic. Our opinion is not modified in respect of this matter.

Other Matters
The Company’s financial statements for the year ended March 31, 2021 prepared in accordance with Ind AS
were audited by the predecessor auditor whose audit report dated May 19, 2021 expressed an unmodified

opinion on those financial statements. Our opinion is not modified in respect of the above matter.

I11. The Erstwhile Auditor’s audit report dated May 19, 2021 on the audited financial statements as at
and for the year ended March 31, 2021 included:
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Emphasis of matter

We draw attention to Note 7 to the accompanying Financial Statements which describes the effects of
uncertainties relating to COVID — 19 pandemic outbreak on the Company’s operations, that are dependent
upon future developments, and the impact thereof on the Company’s estimates of impairment of loans to
customers outstanding as at March 31, 2021, and that such estimates may be affected by the severity and
duration of the pandemic. Our opinion is not modified in respect of this matter.

1V. The Erstwhile Auditor’s audit report dated July 3, 2020 on the audited financial statements as at
and for the year ended March 31, 2020 included:

Emphasis of matter

We draw attention to Note 7 to the accompanying Financial Statements which describes the effects of
uncertainties relating to COVID — 19 pandemic outbreak on the Company’s operations, that are dependent
upon future developments, and the impact thereof on the Company’s estimates of impairment of loans to
customers outstanding as at March 31, 2020, and that such estimates may be affected by the severity and
duration of the pandemic. Our opinion is not modified in respect of this matter.

We are vulnerable to the volatility in interest rates and we may face interest rate and maturity mismatches
between our assets and liabilities in the future which may cause liquidity issues

Our operations are particularly vulnerable to volatility and mismatch in interest rates. Our net interest income
and profitability directly depend on the difference between the average interest rate at which we lend and the
average interest rate at which we borrow. The cost of our funding and the pricing of our loan products are
determined by a number of factors, many of which are beyond our control, including the RBI's monetary
policies, inflationary expectations, competition, domestic and international economic and political conditions
and other factors. These factors could affect the interest rates charged on interest-earning assets differently
than the interest rates paid on interest bearing liabilities. While any reduction in our cost of funds may be
passed on to our customers, we may not have the same flexibility in passing on any increase in our cost of
funds to our customers, thereby affecting our net interest income. Similarly, competition pressures may
require us to reduce our cost of lending to our customers without a proportionate reduction in our cost of
borrowing from our lenders. Further, if we do not pass on the reduced interest rates to our borrowers, it may
result in some of the borrowers prepaying the loan to take advantage of the reduced interest rate environment,
thereby impacting our growth and profitability. If interest rates rise, some or all of our lenders may increase
the interest rates at which we borrow resulting in an increase in our effective cost of funds. We may or may
not be able to pass on the increased interest rates to our borrowers simultaneously with the increase in our
borrowing rates, or at all, thereby affecting our net interest income. Further, an increase in interest rates may
result in some of our borrowers prepaying their loans by arranging funds from other sources, thereby
impacting our growth and profitability. Additionally, an increase in general interest rates in the economy
could reduce the overall demand for finance and impact our growth. There can be no assurance that we will
be able to adequately manage our interest rate risk in the future, and if we are unable to do so, this could have
an adverse effect on our net interest income, which could in turn have a material adverse effect on our
business, results of operations and financial condition. We may also face potential liquidity risks due to
mismatch in the maturity of our assets and liabilities. As is typical for a company in the business of lending,
a portion of our funding requirements is met through short and medium-term funding sources such as bank
loans, commercial paper, cash credit or overdraft facilities. Our inability to obtain additional credit facilities
or renew our existing credit facilities for matching tenure of our liabilities in a timely and cost effective
manner or at all, may lead to mismatches between our assets and liabilities, which in turn may adversely
affect our operations and financial performance.

Our indebtedness and conditions and restrictions imposed by our financing arrangements could adversely
affect our ability to conduct our business and operations.

Our Company’s outstanding borrowings (debt securities, borrowings and subordinated liabilities) were
37,534.98 crores as at September 30, 2022 and %7,563.21 crores as at March 31, 2022. Out of our outstanding
borrowings, borrowings worth X1,977.14 crores will mature/amortize by March 31, 2024. We have entered
into agreements with certain banks and financial institutions for short-term and long-term borrowings. Some
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of our agreements require us to take the consent from our lenders for undertaking various actions, including,
for:

e entering into any schemes of mergers, amalgamations, compromise or reconstruction.

e enter into any borrowing arrangement with any bank, financial institution, company or person.

e changing our registered office.

o effecting any change in our ownership or control.

o effecting any change in our capital structure.

e any material changes in our management or business.

e any amendments to our Memorandum or Articles of Association.

e undertaking guarantee obligations on behalf of any third party.

e declare any dividends to our shareholders unless amounts owed to the lenders have been paid or
satisfactory provisions made thereof.

e transfer or dispose of any of our undertakings.

e  create or permit to subsist any security over any of its assets.

e entering into any agreements whereby our income or profits are or may be shared with any other person.

e revaluing our assets; and

e entering into any long-term contracts that significantly affect us.

Additionally, some of our loan agreements also require us to maintain certain periodic financial ratios. Some
of our financing agreements also contain cross-default and cross-acceleration clauses, which are triggered in
the event of default by our Company under the respective financing agreements. Also, our Company has
certain loan facilities which the lenders can recall without any cause.

Our future borrowings may also contain similar restrictive provisions. In the event that we breach any financial
or other covenants contained in any of our financing arrangements, commit default thereunder or in the event
we had breached any terms in the past which are only identified in the future, we may be required to
immediately repay our borrowings either in whole or in part, together with any related costs. We may be
forced to sell some or all of the assets in our portfolio if we do not have sufficient cash or credit facilities to
make repayments.

We cannot assure you that our business will generate sufficient cash to enable us to service our debt or to fund
our other liquidity needs. In addition, we may need to refinance all or a portion of our debt on or before
maturity. We cannot assure you that we will be able to refinance any of our debt on commercially reasonable
terms or at all.

We derive significant operational benefits, including access to a wide range of resources like office
premises, key management and sales teams, business relationships, etc. from our Promoter, IHFL. We
have not entered into formal arrangements for the sharing of most of such resources and may be restricted
from using IHFL’s resources with no recourse against such restriction in the future.

We are a wholly owned subsidiary of our Promoter, IHFL. Our Company draws upon a range of resources
from IHFL, such as key management, common business, sales and credit teams, treasury operations,
branches, information technology, business relationships and infrastructure. As of September 30, 2022, we
had 36 branches spread across India, out of which 28 premises are our parent’s branches, where we have been
granted access to certain workstations under a memorandum of understanding with IHFL. Additionally, our
Promoter has made regular equity infusions in our Company, depending on the business needs of our
Company. In the event our promoter ceases to share such resources or withdraws infrastructural and/or
monetary support, we will have no recourse against such actions, resulting into adverse effects on our
business, prospects, financial condition and results of operations.

Any disassociation of our Company from our Promoter and/or our inability to have access to the

infrastructure provided by IHFL would adversely affect our ability to attract customers and to expand our
business, which in turn could adversely affect our goodwill, operations and profitability.
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10.

11.

We depend on third party channel partners and selling agents for referral of a significant portion of our
customers, who do not work exclusively for us.

We depend on external direct selling agents (“DSAS”) and channel partners, who are typically proprietorships
and self-employed professionals, to source a significant portion of our customers. We have arrangements
with 956 direct sales agents and channel partners for referring potential customers, which source 65% of our
customers. Such associates pass on leads of any loan requirements of small businesses to us. Our agreements
with such DSAs and channel partners typically do not provide for any exclusivity, and accordingly, they can
work with other lenders, including our competitors. There can be no assurance that these associates will
continue to drive a significant number of leads to us, and not to our competitors, or at all.

Our Company has not consolidated the financial statements of its Erstwhile Subsidiary, Indiabulls Asset
Management Mauritius.

Our Company had a wholly owned subsidiary, Indiabulls Asset Management Mauritius, which was
incorporated on June 17, 2016, and declared defunct on July 18, 2022 upon its dissolution, by the respective
jurisdictional authorities in the country of incorporation.

The financial statements of Indiabulls Asset Management Mauritius have not been consolidated with the
financial statements of the Company, in accordance with the notification dated July 27, 2016, issued by the
Ministry of Corporate Affairs, Government of India (“MCA Notification”) and the relevant provisions of
the Companies (Accounts) Rules, 2014, as amended.

Rule 6 of the Companies (Accounts) Rules, 2014, as amended, describes the manner of consolidation of
accounts and states that consolidation of financial statements shall be made in accordance with the provisions
of Schedule 111 of the Companies Act, 2013 and the applicable accounting standards. Pursuant to the MCA
Notification and the Companies (Accounts) (Amendment) Rules, 2016, the proviso to Rule 6 of the
Companies (Accounts) Rules, 2014 was substituted to exempt a company from consolidating the financial
statements of its subsidiary if the ultimate or any intermediate holding company files consolidated financial
statements with the registrar in compliance with the applicable accounting standards. Accordingly, our
Company has not consolidated the financial statements of Indiabulls Asset Management Mauritius with its
financial statements. However, in compliance with the provisions of Rule 6 of the Companies (Accounts)
Rules, 2014, as amended, our Promoter, IHFL, being the holding company, consolidated the financial
statements of our Company and Indiabulls Asset Management Mauritius with its financial statements.

Our Company is subject to supervision and regulation by the RBI, as an NBFC-ND-SI, and other
regulatory authorities and changes in the RBI's regulations and other regulations, and the regulation
governing our Company or the industry in which our Company operates could adversely affect its business.

Our Company is regulated principally by the RBI and is subject to the RBI's guidelines on the regulation of
the NBFC-ND-SIs, which includes, among other things, matters related to capital adequacy, exposure and
other prudential norms. It also has reporting obligations to the RBI. The RBI also regulates the credit flow by
banks to NBFC-ND-SIs and provides guidelines to commercial banks with respect to their investment and
credit exposure norms for lending to the NBFC-ND-SIs. The RBIs regulation of NBFC-ND-SIs may change
in the future which may require our Company to restructure its activities, incur additional costs or could
otherwise adversely affect its business and financial performance. In order to provide enhanced control,
existing rules and regulations have been modified, new rules and regulations have been enacted and reforms
have been implemented. There can be no assurance that the RBI and/or the Government will not implement
further regulations or policies, including legal interpretations of existing regulations, relating to or affecting
interest rates, taxation, inflation or exchange controls, or otherwise take action, that may have an adverse
impact on NBFC-ND-SIs.

We are also subject to the corporate, taxation and other laws in effect in India. The regulatory and legal
framework governing us differs in certain material respects from that in effect in other countries and
may continue to change as India’s economy and commercial and financial markets evolve. In recent
years, existing rules and regulations have been modified, new rules and regulations have been enacted and
reforms have been implemented which are intended to provide tighter control and more transparency
in India’s NBFC sector.
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The laws and regulations governing the non-banking finance industry in India have become increasingly
complex and cover a wide variety of issues. Compliance with many of the regulations applicable to our
operations in India, including any restrictions on investments and other activities currently being
carried out by us, involves a number of risks, particularly in markets where applicable regulations may
be subjectto varying interpretations.

Moreover, new regulations may be passed that restrict our ability to do business. Further, these regulations
are subject to frequent amendments and depend upon government policy. We cannot assure you that we will
not be subject to any adverse regulatory action in the future. The costs of compliance may be high, which
may affect our profitability. If we are unable to comply with any such regulatory requirements, our business
and results of operations may be materially and adversely affected.

Further, pursuant to notification dated November 18, 2019 issued by the Ministry of Corporate Affairs, certain
prescribed non-banking finance companies (which include HFCs) with asset size of 500 crores or more, as
per last audited balance sheet have been notified as a category of financial service providers (“Notified
FSPs”). The Ministry of Corporate Affairs has also issued the Insolvency and Bankruptcy (Insolvency and
Liquidation Proceedings of Financial Service Providers and Application to Adjudicating Authority) Rules,
2019, in terms of which the RBI may initiate insolvency and liquidation proceedings under the IBC against
Notified FSPs (which includes our Company) for a ‘default’ in terms of the IBC.

If the interpretation of the regulators and authorities varies from our interpretation, we may be subject to
penalties and our business could be adversely affected. Any changes in the existing regulatory framework,
including any increase in the compliance requirements, may require us to divert additional resources,
including management time and costs towards such increased compliance requirements. Such an increase in
costs could have an adverse effect on our business, prospects, financial condition and results of operations.
Additionally, our management may be required to divert substantial time and effort towards meeting such
enhanced compliance requirements and may be unable to devote adequate time and efforts towards our
business, which may have an adverse effect on our future business, prospects, financial condition and results
of operations.

There can be no guarantee that we will be able to comply with any increased or more stringent regulatory
requirements, in part or at all. Failure to comply with such further regulatory requirements could lead to
regulatory actions, including penalties, which may have an adverse effect on our future business, prospects,
financial condition, cash flows and results of operations.

Our Company’s inability to comply with observations made by the RBI or any adverse action by the RBI
may have a material adverse effect on its business, financial condition and results of operations.

Inspection by the RBI is a regular exercise and is carried out periodically by the RBI for all NBFCs registered
with it under the RBI Act. Our Company, being an NBFC-ND-SI, is subject to periodic inspection by the
RBI under the provisions of the RBI Act, 1934 (the “RBI Act”), pursuant to which the RBI inspects the books
of accounts of our Company and other records for the purpose of verifying the correctness or completeness
of any statement, information or particulars furnished to the RBI or for obtaining any information which our
Company may have failed to furnish when being called upon to do so. The RBI has, by an order dated
September 07, 2022, imposed a penalty of ¥12.35 lakh on our Company for non-compliance with certain
provisions of the Reserve Bank of India (Know Your Customer (KYC)) Directions, 2016. In its last inspection
report for the period 2020-2021, the RBI had indicated certain observations with respect to, inter alia, asset
quality, liquidity ratio, management and other supervisory concerns, etc. Our Company has responded to all
the observations of RBI and as on date, no penalties have been levied by RBI with regards to its observations
as per the inspection report for FY2021. Any adverse action taken by the RBI pursuant to such inspections,
or non-compliance by our Company with the RBI's observations, could materially and adversely affect our
Company’s business and operations. As on date of this Shelf Prospectus, no regulatory action is pending
against the Company or its directors or its Promoter before RBI or SEBI.
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Our Company's inability to obtain, renew or maintain the statutory and regulatory permits and approvals
which are required to operate its existing or future businesses may have a material adverse effect on its
business, financial condition and results of operations

NBFCs in India are subject to regulations and supervision by the RBI. In addition to the numerous conditions
required for the registration as an NBFC with the RBI, our Company is also required to comply with certain
other regulatory requirements for its business imposed by the RBI. In the future, there could be circumstances
where our Company may be required to renew applicable permits and approvals, including its registration as
an NBFC-ND-SI and obtain new permits and approvals for its current and any proposed operations or in the
event of a change in applicable law and regulations. There can be no assurance that RBI or other relevant
authorities will issue any such permits or approvals in the time-frame anticipated by our Company, or at all.
Failure by our Company to renew, maintain or obtain the required permits or approvals may result in an
interruption of its operations and may have a material adverse effect on its business, financial condition and
results of operation.

In addition, our branches are required to be registered under the relevant shops and establishments laws of
the states in which they are located. The shops and establishment laws regulate various employment
conditions, including working hours, holidays and leave and overtime compensation. If we fail to obtain or
retain any of these approvals or licenses, or renewals thereof, in a timely manner, or at all, our business may
be adversely affected. If we fail to comply, or a regulator claims we have not complied, with any of these
conditions, our certificate of registration may be suspended or cancelled and we shall not be able to carry on
such activities.

Our Company may not be able to recover the full value of collateral or amounts which are sufficient to
cover the outstanding amounts due under defaulted loans on a timely basis or at all and as a result, which
could adversely affect its financial condition and results of operations.

Our Company’s secured loan portfolio was X7,843.29 crores as at March 31, 2022, which represented 73.45%
of the aggregate gross value of our Company’s total loan portfolio, and our Company’s secured loan portfolio
was %9,596.36 crores as at March 31, 2021, which represented 77.12%, of the aggregate gross value of our
Company’s total loan portfolio as at March 31, 2021. Our Company’s unsecured loan portfolio was %2,835.22
crores as at March 31, 2022, which represented 26.55% of the aggregate gross value of our Company’s total
loan portfolio, and our Company’s unsecured loan portfolio was 2,846.92 crores as at March 31, 2021, which
represented 22.88% of the aggregate gross value of our Company’s total Loan Portfolio as at March 31, 2021.
The value of collaterals is dependent on various factors, including (i) prevailing market conditions, (ii) the
general economic and political conditions in India, (iii) growth of the stock markets and real estate sector in
India and the areas in which our Company operates, and (iv) any change in statutory and/or regulatory
requirements.

Delays in recovery, bankruptcy and foreclosure proceedings, defects in the title and delays in obtaining
regulatory approvals for the enforcement of such collaterals may affect the valuation of the collateral. As a
result, our Company may not be able to recover the full value of the collateral for the loans provided by it
within the expected timeframe or at all. Further, legal proceedings may have to be initiated by our Company
in order to recover overdue payments on loans, and as a consequence, the money and time spent on initiating
legal proceedings may adversely affect our Company’s cash flow.

The value of the security provided by the borrowers to our Company may be subject to a reduction in value
on account of various reasons. While our Company’s customers may provide alternative security to cover the
shortfall, the realisable value of the security for the loans provided by our Company in the event of a
liquidation may continue to be lower than the combined amount of the outstanding principal amount, interest
and other amounts recoverable from the customers.

Any default in the repayment of the outstanding credit obligations by our Company’s customers may expose
it to losses. A failure or delay to recover the loan value from sale of collateral security could expose our
Company to potential losses. Any such losses could adversely affect our Company’s financial condition and
results of operations. Furthermore, the process of litigation to enforce our Company’s legal rights against
defaulting customers in India is generally a slow and potentially expensive process. Accordingly, it may be
difficult for our Company to recover amounts owed by defaulting customers in a timely manner or at all.
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Our Company’s business requires substantial capital and any disruption in the sources of its funding or
an increase in its average cost of borrowings could have a material adverse effect on its liquidity and
financial condition.

Our Company’s liquidity and ongoing profitability are, to a large extent, dependent upon its timely access to,
and the costs associated with, raising capital. Our Company’s funding requirements have historically been
met through a combination of borrowings such as term loans, working capital limits from banks, issuance of
commercial papers and non-convertible debentures as well as equity capital raised from our Promoter or
through private equity investment. Thus, our Company’s business growth, liquidity and profitability depends
and will continue to depend on its ability to access diversified, relatively stable and low-cost funding sources
as well as our Company’s financial performance, capital adequacy levels, credit ratings and relationships with
lenders. Any adverse developments or changes in applicable laws and regulations which limit our Company’s
ability to raise funds through term loans, working capital limits from banks, issuance of commercial papers
and non-convertible debentures as well as equity capital raised from our Promoter or through private equity
investment can disrupt its sources of funding, and as a consequence, could have a material adverse effect on
our Company’s liquidity and financial condition.

Our Company’s total outstanding borrowing, comprising debt securities, borrowing (other than debt
securities) and Subordinated liabilities was 37,563.21 crores as at March 31, 2022, 37,823.05 crores as at
March 31, 2021 and 8,878.06 crores as at March 31, 2020. In order to make these payments, our Company
will either need to refinance this debt, which may prove to be difficult in the event of volatility in the credit
markets, or alternatively, raise equity capital or generate sufficient revenue to retire the debt. There can be no
assurance that our Company’s business will generate sufficient cash to enable it to service its existing debt
or to fund its other liquidity needs.

Our Company’s ability to borrow funds and refinance existing debt may also be affected by a variety of
factors, including liquidity in the credit markets, the strength of the lenders from which our Company
borrows, the amount of eligible collateral and accounting changes that may impact calculations of covenants
in our Company’s financing agreements. An event of default, a significant negative ratings action by a rating
agency, an adverse action by a regulatory authority or a general deterioration in prevailing economic
conditions that constricts the availability of credit may increase our Company’s cost of funds and make it
difficult for our Company to access financing in a cost-effective manner. A disruption in sources of funds or
increase in cost of funds as a result of any of these factors may have a material adverse effect on our
Company’s liquidity and financial condition.

Instability of global and Indian economies and banking and financial sectors could affect our liquidity,
which could have a material adverse effect on our business, financial condition and results of operations.

The credit markets in India have faced significant volatility, dislocation and liquidity constraints in the past
two financial years. The instability in the Indian credit markets has in the past resulted from significant write
downs of asset value of financial institutions including banks (primarily in the public sector), housing finance
companies and non-banking financial companies. In particular, the CRISIL Report notes that post the default
by Infrastructure Leasing & Financial Services Limited (“IL&FS”), an NBFC, in mid of fiscal 2019, the
stress in NBFCs increased, which restricted their access to market borrowings. NCD issuances saw a dip of
40% in fiscal 2022 with reducing coupon rates due to improved economic conditions. It is expected that
issuances will pick up in fiscal 2023 due to improving credit growth and resolution of stressed assets at
NBFCs. (Source: CRISIL Report). For further details, see “Industry Overview” on page 89 of this Shelf
Prospectus.

Any protracted instability in the Indian credit markets or other macro-economic factors which may impact
the overall liquidity available in the Indian credit markets in general or the amount of credit available to non-
banking financial companies in particular, could adversely impact our ability to raise funds in a time-bound
manner and at commercially acceptable terms.

Non-availability of credit may lead to disruption in our business, including asset-liability mismatches and an

inability to grow our business, and may require us to seek alternate sources of funding, which may not be
available on commercially acceptable terms or at all.
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17. We are exposed to fluctuations in real estate prices and any negative events affecting the real estate sector.

The demand for products, which include retail mortgage loans as well as commercial mortgage loans in the
form of construction finance for real estate developers and lease rent discounting, is generally affected by
developments in the real estate sector. The demand for our loans is affected by movement in real estate
prices. Further, as the underlying security on our loans is primarily mortgages or other form of security over
the customers’ other real residential or commercial property, a substantial portion of our loan portfolio is
exposed to events affecting the real estate sector. The value of real estate properties secured under our loans
is largely dependent on prevalent real estate market conditions, as well the quality of the construction and
the pedigree of the relevant developer. The value of the collateral on the loans disbursed by us may decline
due to adverse market conditions including an economic downturn or a downward movement in real estate
prices.

Further, any developments or events that adversely affect the real estate sector, including without limitation,
the introduction of any stringent norms regarding construction, floor space index or other compliances, may
result in diminishing the value of our collaterals which may in turn have a material adverse effect on our
business, financial condition and results of operations if any of our customers default in repayment of their
loans. Also, if any of the projects which form part of our collateral are delayed for any reason, it may affect
our ability to enforce our security, thereby effectively diminishing the value of such security. There can be
no assurance that we will be able to foreclose on collateral on a timely basis, or at all, and if we are able to
foreclose on the collateral, that the value will be sufficient to cover the outstanding amounts owed to us
which may result in a material adverse effect on our business, results of operations and financial condition.

18. As an NBFC-ND-SI, we extend products on pre-assessed loan-to-value ratios, and any negative events
affecting the value of the underlying collateral could adversely affect our business and result of operations.

Our lending products include retail mortgage loans, commercial mortgage loans, lease rental finance, project
loans and SME loans and are availed for working capital and other business needs and construction of
residential projects.

The loans extended vide aforementioned products are assessed through a loan-to-value ratio (“LTV”’) against
a pre-approved benchmark, prior to disbursement. Higher LTV loans possess an inherent risk with them,
that requires constant monitoring and valuation of the underlying collateral. The value of this collateral is to
a great extent determined by market sentiments. A downgrade in sentiments of the housing market simulated
due to a decline of demand for real estate properties, changes in regulations or other trends or events, which
negatively impact the real estate sector may reduce the underlying value of the collateral and consequently
increase the LTV ratio higher as compared to the LTV ratio at the time of disbursement. This could lead to
reduction in margin of percentage that the Company carries in situation of a stress sell-off of the collateral
property. Failure to recover the expected value of collateral could expose the Company to losses and, in turn,
result in a material adverse effect on our business, results of operations and financial condition.

19. We are required to comply with various financial and other covenants under the loan agreements that we
are a party to. If we are not in compliance with the covenants contained in such loan agreements, our
lenders could accelerate their respective repayment schedules, and enforce their respective security
interests, which would lead to an adverse effect on our business, results of operations and financial
condition.

We are required to comply with various financial and other covenants under the loan agreements that we are
a party to, including but not limited to, amongst other things, obtaining, wherever applicable, prior consents
from our existing lenders for further borrowings, including undertaking this Issue, maintenance of financial
ratios and for creation of encumbrances over certain of our assets.

Undertaking the Issue without lender consents constitutes a default by our Company under the relevant
financing documents and will entitle the relevant lenders to call a default against our Company and to enforce
remedies under the terms of the financing documents, that include, amongst other things, acceleration of
repayment of the amounts outstanding under the financing documents, enforcement of security interests
created under the financing documents, and taking possession of the assets given as security pursuant to the
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financing documents. An event of default would affect our Company’s ability to raise new funds or renew
borrowings as needed to conduct our operations and pursue our growth initiatives Further, such an event of
default could also trigger a cross-default under certain other financing documents of our Company, or any
other agreements or instruments of our Company containing a cross-default provision, which may have a
material adverse effect on our Company’s operations, financial position and credit rating.

Consequently, our Company may have to dedicate a substantial portion of its cash flow from operations to
make payments under the financing documents, thereby reducing the availability of our Company’s cash flow
to meet its working capital requirements and use for other general corporate purposes. Further, we cannot
assure you that our Company will have sufficient funds to meet its obligations with respect to the NCDs,
including paying interest to the NCD Holders or redeeming the NCDs in a timely manner. If the lenders of a
material amount of the outstanding loans declare an event of default simultaneously, our Company may be
unable to pay its debts as they fall due.

The financing industry is becoming increasingly competitive and our Company’s growth will depend on
its ability to compete effectively.

The sector in which our Company operates in is highly competitive and our Company faces significant
competition from banks and other NBFCs. Many of its competitors are large institutions, which may have
larger customer base, funding sources, branch networks and capital compared to our Company. Certain of
our Company’s competitors may be more flexible and better-positioned to take advantage of market
opportunities. In particular, private banks in India and many of our Company’s competitors may have
operational advantages in terms of access to cost-effective sources of funding and in implementing new
technologies and rationalising branches as well as the related operational costs. As a result of this increased
competition, loans are becoming increasingly standardised and terms such as variable (or floating) rate
interest options, lower processing fees and monthly reset periods are becoming increasingly common in the
Indian financial sector. This competition is likely to intensify further as a result of regulatory changes and
liberalisation. These competitive pressures affect the industry in which our Company operates in as a whole,
and our Company’s future success will depend, to a large extent, on its ability to respond in an effective and
timely manner to these competitive pressures. There can be no assurance that our Company will be able to
react effectively to these or other market developments or compete effectively with new and existing players
in the increasingly competitive financial sector.

Our Company may be exposed to fluctuations in the market values of its investment and other asset
portfolio.

The financial markets' turmoil has adversely affected economic activity globally including India. Continued
deterioration of the credit and capital markets may result in volatility of our Company’s investment earnings
and impairments to our Company’s investment and asset portfolio. Further, the value of our Company’s
investments depends on several factors beyond its control, including the domestic and international economic
and political scenario, inflationary expectations and the RBI's monetary policies. Any decline in the value of
the investments could negatively impact our Company’s financial condition.

Any downgrade in our credit ratings may increase interest rates for refinancing our outstanding debt,
which would increase our financing costs, and adversely affect our future issuances of debt and our ability
to borrow on a competitive basis.

We have long-term credit ratings of “AA; Stable” from CRISIL, “AA; Negative” from CARE Ratings
Limited (“CARE Ratings”) and “BWR AA+ /Stable” from Brickwork Ratings India Private Limited
(“Brickwork™) (for the long-term loans and non-convertible debentures) and “[ICRAJAA (Stable)” from
ICRA (for our retail non-convertible debentures). Additionally, we have a credit rating of “AA; Stable” from
CRISIL, “AA; Negative” from CARE Ratings and “BWR AA+ /Stable” from Brickwork in relation to our
subordinated debt programme. We also have a credit rating of “CRISIL A1+” from CRISIL, “CARE Al+”
from CARE Ratings, and “BWR A1+” from Brickwork in relation to our commercial paper borrowing. Our
ratings signify high degree of safety, regarding timely servicing of financial obligations and low credit risk.
We believe that our ratings result in a lower cost of funds for us. Any downgrade in our credit ratings may
increase interest rates for refinancing our outstanding debt, which would increase our financing costs, and
adversely affect our future issuances of debt and our ability to borrow on a competitive basis, which may
adversely affect our business, financial condition, results of operations and cash flows. Further, any
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downgrade in our credit ratings may also trigger an event of default or acceleration of certain of our
borrowings. While our Company’s borrowing costs have been competitive in the past due to its ability to
raise debt products, credit rating and our Company’s asset portfolio, our Company may not be able to offer
similar competitive interest rates for its loans if our Company is unable to access funds at an effective cost
that is comparable to or lower than its competitors. This may adversely impact our Company’s business and
results of operations.

COVID 19 outbreak could have a significant effect on our results of operations and could negatively
impact our business, revenues, financial condition and result of operations.

In late 2019, the novel coronavirus disease, commonly known as “COVID-19”, was first reported in Wuhan,
China. On January 30, 2020, the World Health Organization declared the COVID-19 outbreak a “Public
Health Emergency of International Concern” and on March 11, 2020, it was declared a pandemic. The
COVID-19 first and second wave had significant impact on the macroeconomic environment, our business
operations and cashflows. While there was nation-wide lockdown declared during the first wave, the second
wave saw territory-based lockdowns. Our business operations and cash flows were disrupted during the
lockdown period, affecting our business growth, collection efficiency and asset quality. With the advent of
vaccines, the pandemic is now brought in control and the number of cases are declining and expected to come
down further in the coming months. While our Company will continue to monitor the developments of the
COVID-19 situation closely, assess and respond proactively to minimize any adverse impacts on the financial
position, cash flows and operating results of our Company, it is possible that the Company’s business,
financial condition and results of operations could be adversely affected due to the COVID-19 pandemic.

The audit reports of the Statutory Auditors for the Fiscal Year 2022 and of the Erstwhile Auditor for Fiscal
Year 2021 and Fiscal Year 2020 on our audited financial information, and the Statutory Auditors’ review
report on our unaudited financial results for the quarter and half year ended September 30, 2022 contain certain
emphasis of matter pertaining to the effects of the COVID-19 pandemic outbreak on our operations that are
dependent on future developments, the impact thereof on the impairment assessment of financial assets
outstanding as at March 31, 2022 and that such estimates may be affected by the severity and duration of the
pandemic. For further details on the emphasis of matter, see “Risk factors - The audit reports of the Statutory
Auditors for Fiscal Year 2022 and of the Erstwhile Auditor for Fiscal Year 2021 and 2020 on our audited
financial statements along with the Statutory Auditors’ review report on our unaudited financial results for
the quarter and half year ended September 30, 2022 contain certain emphasis of matter and other matters.”,
on page 23 of this Shelf Prospectus.

We may experience difficulties in expanding our business or pursuing new business opportunities in new
regions and markets.

As part of our growth strategy, we evaluate attractive growth opportunities to expand our business and pursue
new business opportunities in new regions and markets. Factors such as competition, customer requirements,
regulatory regimes, culture, business practices and customs in these new markets may differ from those in
our current markets, and our experience in our current markets may not be applicable to these new markets.

As we continue to expand our geographic footprint, our present and/ or future businesses may be exposed to
various additional challenges, including obtaining necessary governmental approvals, identifying and
collaborating with local business and partners with whom we may have no previous working relationship;
successfully marketing our products in markets with which we have no previous familiarity; attracting
potential customers in a market in which we do not have significant experience or visibility; falling under
additional local tax jurisdictions; attracting and retaining new employees; expanding our technological
infrastructure; maintaining standardized systems and procedures; and adapting our marketing strategy and
operations to different regions of India or outside of India in which different languages are spoken. To address
these challenges, we may have to make significant investments that may not yield desired results or incur
costs that we may not recover. Our inability to expand our current operations or pursue new business
opportunities may adversely affect our business prospects, financial conditions and results of operations.
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We cannot assure you that we will be able to successfully execute our growth strategies, which could affect
our operations, results, financial condition and cash flows.

Our growth strategy includes increasing the number of loans we extend and expanding our customer base.
For further details, see “Our Business — Our Strategy” on page 150 of this Shelf Prospectus. We expect that
our growth strategy will place significant demands on our management, financial and other resources. While
we intend to pursue existing and potential market opportunities, our inability to manage our business plan
effectively and execute our growth strategy could have an adverse effect on our operations, results, financial
condition and cash flows.

In order to manage growth effectively, we must implement and improve operational systems, procedures and
internal controls on a timely basis. If we fail to implement these systems, procedures and controls on a timely
basis, or if there are weaknesses in our internal controls that would result in inconsistent internal standard
operating procedures, we may not be able to meet our customers' needs, hire and retain new employees,
pursue new business, complete future strategic agreements or operate our business effectively. There can be
no assurance that our existing or future management, operational and financial systems, procedures and
controls will be adequate to support future operations or establish or develop business relationships beneficial
to future operations.

Our management may also change its view on the desirability of current strategies, and any resultant change
in our strategies could put significant strain on our resources. Further, we may be unable to achieve any
synergies or successfully integrate any acquired business into our portfolio. Any business that we acquire
may have unknown or contingent liabilities, and we may become liable for the past activities of such
businesses. Furthermore, any equity investments that we undertake may be subject to market and liquidity
risks, and we may be unable to be realise any benefits from such investments, in a timely manner, or at all.

Our Company’s growth will depend on our Company’s continued ability to access funds at competitive
rates which is dependent on a number of factors including our Company’s ability to maintain its credit
ratings.

As our Company is an NBFC-ND-SI in terms of applicable RBI regulations, its liquidity and ongoing
profitability are primarily dependent upon its timely access to, and the costs associated with raising capital.
Our Company’s business is significantly dependent on funding from the debt capital markets and commercial
borrowings. The demand for such funds is competitive and our Company’s ability to obtain funds at
competitive rates will depend on various factors including our Company’s ability to maintain positive credit
ratings. Ratings reflect a rating agency's opinion of our Company’s financial strength, operating performance,
strategic position and ability to meet its obligations. Thus, any downgrade of our Company’s credit ratings
would increase borrowing costs and constrain its access to capital and debt markets. Please see “- Risks
Relating to our Business - Any downgrade in our credit ratings may increase interest rates for refinancing
our outstanding debt, which would increase our financing costs, and adversely affect our future issuances of
debt and our ability to borrow on a competitive basis.” on page 31 of this Shelf Prospectus. A reduction or
withdrawal of the ratings may also adversely affect the market price and liquidity of the non-convertible
debentures and our Company’s ability to access the debt capital markets. As a result, this would negatively
affect our Company’s net interest margin and its business. In addition, any downgrade of our Company’s
credit ratings could increase the possibility of additional terms and conditions being imposed on any
additional financing or refinancing arrangements in the future. Any downgrade of our Company’s credit
ratings could also accelerate the repayment of certain of our Company’s borrowings in accordance with the
applicable covenants of its borrowing arrangements. Any such adverse development could adversely affect
our Company’s business, financial condition and results of operations.

As an NBFC, our Company also faces certain restrictions on its ability to raise money from international
markets which may further constrain its ability to raise funds at attractive rates. While our Company’s
borrowing costs have been competitive in the past due to its ability to raise debt products, credit rating and
our Company’s asset portfolio, our Company may not be able to offer similar competitive interest rates for
its loans if our Company is unable to access funds at an effective cost that is co