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Kotak Infrastructure Debt Fund Limited
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RBI Registration Number: N-13.02477
PAN Number: AAACKS5520G
{Incorporated on 10% Aug 1968, in Mumbai, a company within the meaning of the Companies Act, 1956 and registered with
the Reserve Bank of India as a Non-Banking Financial Company)
Registered Office: 27 BKC, C27, G Block, Bandra Kurla Complex, Bandra East, Mumbai- 400051 Tel: 022-43360000
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Tel: 022 62185358/62185356/6218 5357/62185352 Fax: 022 62215400
Website: hitps://kidfl. kotak.com ;
Compliance Officer; Ms. Agam Sandha, Contact details of Compliance Officer: 022-62188307, Email id:

agam.sandha@kotak.com

ShelfPlacementMemorandum
Date: December 12,2022
Typeof Placement Memorandurn: Private Placement

SHELF PLACEMENT MEMORANDUM FOR 1SSUE OF UPTO 3100 {THREE THOUSAND CNE HUNDRED ONLY) SECURED, RATED,LISTED,
REDEEMABLE RUPEE BONDS, AGGREGATINGUPTGRS.310,00,00,000~ {RUPEES THREE HMUNDRED AND TEN CRORES ONLY) (THE
“BONDS), ON PRIVATE PLACEMENT BASIS TC BE ISSUED IN ONE OR MORE TRANCHES/SERIES (THE "ISSUE')

SECTION A ISSUE
OVERVIEW

Period of Validity of Shelf Placement Memorandum: This Shelf Placement Memorandum and the issue of Bonds by the Company
hereunder in Tranches/ Series is under the terms of the Bond Trust Deed executed by and between the Company and the Bond Trustee
dated December 13, 2018, authorising the Company to issue Bonds upto the limit of Rs.1,000,00,00,000/~ (Rupees One Thousand
Crare only) and shall be valid for a period of cne (1) year from the Issue Opening Date of the first Tranche/ Series of Bonds issued by
the Company by way of a Tranche Placement Memorandum and in respect of each offer of Bonds during the period of validity of this
Shelf Plagement Memorandum, the Company shali file with the Stock Exchange, a Tranche Placement Memorandum with respect to
each Tranche/Series, containing details of the private placement and material changes, if any, in the information including the
financial information provided in this Shelf Placement Memarandum or the earlier Tranche Placement Memorandum, as applicable.
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LINKntime CRISIL ; ICRA
. . N - CRISIL Ratings Limited (A ICRA Limited
jDBlTMSteljr?zhitlg éSemces Lmkmt]mfilrrr]:ijtfdp.ﬂvate subsidiary of CRISIL Limitad)
Registered Address: Asian Registered Address: Adi;agtste};egm e C
e ; . ress; B- e Company
BR””fgg;afmgfg Floar 1% c f?gf“;ﬂff pdress: CRISIL House, Hiranandani  [Statesrman House,| reserves  the right to
Estate MUTbaL ' 400001 Marg \flkr‘\roli (W) Mumba; B Business (?entra[ Avenue, 148, Barakhambg appoint arranger(s) _
' ! 400 083’ Park, Powal, Mumbai - 400 | Road, New Delhi | for any Tranche/Series
Corporate Address: Asian 076 110001 under thg Issue and
Building, G.round Floor,17, R. | Comerate Address: C —‘101,‘ Corporate Address: CRISIL  [Corporate the details chch
Kamani Marg, Ballard 247 Park, L.B.S. Marg, Vikhroli House Central Avenue lnddress: Bldg No | aanger  shall be
Estate,Mumbai-400001 {W}, Mumbai — 400 083 . S ’ nd 27
Miranandani Business Park, (8. 2 Floor, specified in the
Powai, Mumbai - 400 076  [Tewer ADLF Tranche
Cyber City, Phase | Placement
T Memorandum relgvant
TelNe., 0224080 7000 Tel No.: 022 49186000 TelNo.: 022 3342 3000 TelNo.: to such Tranche/Series
Fax No. 022 6631 1776 Fax No.. 022 49186060 Fax No.: 022 4040 5800 1244545300 .
Fax No. 4040
Contact Person: Mr. Contact Person: Mr. Ganesh Contact Person: :
Ritobrata Mitra Jadhav Cszfﬁfsg o, én“:i' Ms. Sandeep
TelNo.: 022 49186000 {Extn - Tallin 0223345’23 g Sharma Tel
TelNo.- 022 40807000 2478) ene. No.:0124545374
Email: Email;
Email: itsl@idbitrustee.com Email: crisifratingdesk@crisil.com info@icrai
ritra@idbitrustee.com ganesh.jadhav@linkintime.co.i subhasri.narayanan@crisil.co ndia.com
Website:www idbitrustee.co n m sandeep.s
m Website: www.linkintime.co.in harma@icr
Website: www.crisil.com aindia.com
Wabsite:
MWW icrain

*As on dafe of this Shelff Placement Memorandum, the Company has obtained credit rating for the issuance of secured
Bonds Bondsfrom CRISIL Ratings Limited and ICRA Limited. However, the Company may obtain credit rating(s} {single or
dual) for the Bonds to be issued under this Shelf Piacement Memorandum, from time to time, from any other SERI registered credit
rating agencies. The respective Tranche Placement Memorandum shall contain the details of credit rating (single or dual) under
which the respective Tranche/Series of Bondsare being issued.
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The issue does not form part of non-equity regulatory capital mentioned under Chapter V (Issuance and Listing of perpetual debt
instruments, perpetual nen-cumulative preference shares and similar instruments) of SEBI {ssue and Listing of Non-Convertivle
Securiies) Regulations, 2021. The face value of each Bond issued on private placement basis under this Sheif Placement
Memorandum shall be Rs.10,00,000 (Rupees Ten lakhs only).

ISSUESCHEDULE

The issue Opening Date, the Issue Cicsing Date and the Deemed Date of Allotment for each Tranche/Series will be informed fo the
Trustee separately and shall be incorporated in the Tranche Placement Memorandum. The lssue shall be open for bidding on the
working days of the recognized stock exchange, subject to the timelines of EBP

Each Tranche/Series of Bonds offered pursuant to, this Shelf Placement Memorandum shall be sudject fo the ferms and conditions
peraining fo the Bends outiined hereunder as modified/ suppiemented by the terms of the respective Tranche Placement
Memorandums fiiad with the Stock Exchange in relation to such Series/Tranches and cther documents in refation to such issuance
including the Private Placement Offer cum Application Letter(s). The terms and conditions contained in this Shelf Placement
Memorandum shall be read in coniunction with the provisions {as may be mutually agreed between the lssuer and respective
Bond Holders from time to fime) contained in the respective Tranche Placement Memorandums, and in case of any repugnancy,
inconsistency or where thers is a conflict between the terms and conditions as are stipulated in the respective Tranche Placement
Memorandums on one hand, and the terms and conditions in the Shelf Placement Memorandum on the other, the provisions contained
in the Tranche Placement Memorandums shall prevail over and override the provisions of this Shelf Placement Memorandums for all
intents and purposes.

BIDOPENING DATE As per the Tranche Placement Memorandum
BID CLOSING BATE As per the Tranche Placement Memorandum
PAY-IN DATE As per the Tranche Placement Memorandum
DEEMED DATE OF ALLOTMENT As per the Tranche Placement Memorandum

The Issuer reserves the right tc change the issue program, including the Deemed Date of Allotment, af its sole discretion, without
giving any reasons or prior notice. Bonds will be open for subsaription at the commencement of banking hours and close at the close
of banking hours on the dates specified in the Tranche Placement Memorandum.

CREDIT RATING

Details of credit rating along with the latest press release of the Credit Rating Agency in relation to the issue and declaration that
the rating Is valid as on the date of issuance and listing. Such press release shall not be older than one year from the date of
opening of the issue:

CRISIL Ratings Limited has assigned CRISIL AAA/Stable 1o Bonds.
ICRA Limited has assigned ICRA AAA/Stable o the Bonds

“As on date of this Shelf Placement Memorandum, the Company has obtained credit rating for the issuance of secured Bonds fram
CRISIL Ratings Limited and ICRA Limited. The Company declares that the rating is valid as on the date of issuance and listing of
this Shelf Placement Memorandum and that the press release is not older than one year from the Issue Opening Date. However,
the Company may obtain credit rating{s) (single or dual) for the Bonds to be issued under this Sheff Placement Memarandum, from
time to fime, from any other SEBI registered credit rating agencies The respective Tranche Placement Memorandum shall contain
the details of Credit Rating {single or dual} under which the respective Tranche/Series of Debentures are baing issued. Investers
may please note that the rafing is riot a recommendation fo buy, sell or hold securities and investors should take their own decisions.
The Rating Agency has the right to suspend, withdraw or revise the rating / outlook assigned to the Issue at any fime, on the basis
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of new information or unavailability of information or other circumstances which the Rating Agency believes may have an impact
on the rating.

Date of Rating Letters: November 16, 2022 by CRISIL Ratings Limited & November 14, 2022 by ICRA Limited
Date of Rafing Rationale / Press Release of Ratings June 30, 2022 by CRISIL Ratings Limited Prass
Release and Rafing Rationale: Please refer Annexure I}

LISTING

The Bonds are proposed fo be listed on the Whole Szle Debt Market Segment of the BSE Ltd {"BSE"). The in-principle approval obtained
by the Issuer from BSE has been disclosed in Annexure 1X The lssuer has maintained the Recovery Expense Fund with the BSE
{Please refer fo the ‘Summary Term Sheet for more details).

ELIGIBLE INVESTORS

The Disclosure Documenis and the contents thereof are restricted for only the intended recipient(s) who have been addressed directly
through a communication by the lssuer and only such recipients are eligible to apply for the Bonds.

Subject fo applicable law, the categories of investers eligible to subscribe fo the Bonds in this lssue, when addressed directly, are 2!l
QIBs, and any non-QIB Investors specifically mapped by the Issuer on the EBP Platform

Mote: Participation by potential investors in the Issue may be subject to statutory and/or regulatory reguirements applicable te them in
connection with subscription to Indian securifies by such categories of persons or entities. Applicants are advised to ensurs that they
comply with all regulatory requirements applicable to them, including exchange confrols and other requirernents. Appiicants ought to
seek independent legal and regulatory advice in relation to the laws applicable to them. Please also refer to the Section on ‘Who Can

Apply' below.

(GSUE HIGHLIGHTS®

Coupon Rate As per the Tranche Placement Memorandum

Coupon Payment Frequency As per the Tranche Placement Memorandum

RedemptionDate As per the Tranche Placement Memorandum

Redemption Amount As per the Tranche Placement Memorandum

Details of Trustee IDBI Trusteeship Services Limited. Please refer to Annexure VI for terms and conditions of
the detalls of appointment of the Bond Trustee

Neture and [ssue Size Upto 3100 (Thres Thousand One Hundred) secured, rated, listed, redeemable Rupee Bonds,

aggregating up fo Rs.310,00,00,000/ (Three Hundred and Ten Crore oniy) to be issued in
ane or more Tranche/Series. The Bonds are non-convertible in nature

Base lssue and Green Shoe As per the Tranche Placement Memorandum
Option
Shelf/ Tranche Size Shelf Size: Upto 3100 (Three Thousand One Hundred} secured, rated, listed, redeemable
Rupee Bonds, aggregating up to Rs.310,00,00,000/- {Rupees Three Hundred and Ten Crore
only)* Tranche Size: Please refer fo the relevant Tranche Placement Memerandum

*the Shelf Size forms a part of the Overall Limit set out under the Trust Deed.
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Undertaken tobe Underwritter by
the Underwriters.

*Carfurther details on the terms of the Issue, please also refer the Section on ‘Summary Term Sheet

ELECTRONIC BOOK MECHANISM AND DETAILS FERTAINING TO THE UPLOADING THE PLACEMENT MEMORANDUM ON THEELECTRONICBCOK
PROVIDER PLATFORM.

The lssue shall be open for bidding and subscribed to in accordance with the guidelines issued by SEBI and the EBP pertaining to the
procedure of Elactronic Book iechanism satout in the Electronic Book Mechanism Guidetines

As per the Tranche Placerment Memorandum

] As per the Tranche Placement Memorandum

The minimum aliotment of Bonds shall be Rs,1,00,60,000/- {Rupees One Crore Only).

As per the process prescribad by the Elestrenic Book Mechanism Guidelines

Rs.1,00,00,000/- (Rupees One Crore Only) and in multiples of Rs.10,00,000~ (Rupees
Ten Lakhs Only) thereafter.

Rs.10,00,000/- {Rupees Ten lakhs Only)

¢ As per the Tranche Placement Memorandum

APPLICATION PROCESS

1. HOWTOAPPLY

_On]y eligible investors as given hereunder to whom the Disclosure Document is addressed may apply for the Bonds. Eligibie
Invesiors are required to register cn the EBP Platform. All the registered and eligible investors are required to update the necessary
bank account details and demat details before participating in the bidding process on the EBP Platform.

Each Tranche of the Issue will open on the ‘Issue Opening Date’ and close on the ‘Issue Closing Date’ (both days inclusive) as stated
herein below (*Issue Period”). Potential investors who wish to invest in the Issue shall submit an application for the Bonds with all the
accompanying documents at any time starting from tha Issue Opening Date and upto the Issue Closing Date. The subscription to the
Bonds shall be made by the patential investors through the Electronic Bock Mechanism as prescribed by SEBI during the Issue Pericd
in the manner as set out In the section on ‘Issue Procedure’ below,
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Applications for the Bonds must be made in the Application Form and must be completed in block letters in English by the Eligible
investors. Application Forms must be accompanied by payment details. The full amount of the Face Value applied for has to be paid
along with the delivery of the fully completed and executed Application Form together with other applicable documents described
below. Application Forms should be duly completed in ali respects and applications not completed in the said mannar are liable to be
rejected. The name of the applicant's bank, type of account and account number must be duly completed by the applicant. This is
required for the applicant's own safety, All Application forms culy complated shall be submitted at the Corporate Office of the Issuerbeing
St Floor, 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra East, Mumbai — 400 051, India.

The funds have to be credited to the designated bank accounts of the relevant Clearing Corporation, within the prescribed timelines,
as per the Electronic Book Mechanism Guidelines. [t may be noted that payment by any other means shall not be accepted. The Issuer
assurmnes no responsibility for any applications lost in mail or in transit or any failure of electronic fund transfer

The lssuer will not be responsible in any manner for any delayed receipts / non-receipt of payments or applications lost in mail.

2. WHOCANAPPLY?

Nothing in the Disclosure Documents shall constitute andfor deem to constitute an offer or an invitation to an offer, to be made io the
Indian public or any section thereof through the Disclostre Documents, and the Disclosure Documents and its contents should not be
construed to be a prospectus under the Companies Act. Subject to applicable law, the categories of investors eligible to subscribe to the
Bonds in this Issue, when addresssd directly, are those as set out in the section for ‘Eligible Investors' hereinabove.

Without prejudice to the aforesaid, where the selection of the efigible investors is required to be done purst:ant to bidding mechanism
on the electronic platform of the EBP called “EBP Platform” or any successive arrangement/platform mandated by SEBI under the
Elactronic Book Mechanism guidelines, only those Persons:

1. who have been named in the "Ust of Efigible Investors” as placed before and approved by the Board; and/or

2. who are registared on the EBP Flatform and eligible to make bids for Bonds of the Issuer (considared as 'deemed identified’);

2. to whom allocation is io be made by the Jssuer pursuznt to selection under the electronic book mechanism for issuance of securities
on private placemant basis in terms of the refevant circulars and directions issued by the Securities and Exchange Board of India
and the relevant slectronic book providers,

shall be considered as “identified persens® to whom the Issuer shall make private placement of the Bonds and only such “identified
persons” shall receive a direct communication from the lssuer with offer to subscribe fo the Bonds and only such ‘identffied
persons’ shall be enditled o subscribe to the Bonds {or any Tranche/Series thareof).

Notwithstanding anything stated in this document or otherwise, alt efigible investors are required fo check and comply with applicable laws
including the relevant rules / regulations / guidelines / directions applicable to ther for investing in this issue of Bonds including all
eligibility and registration farmaliies under the Elecironic Bock Mechanism Guidelines, and the lssuer, is not in any way, directly or indirectly,
responsibls for any statutory or regulatory or procedural breaches by any investor, neither is the |ssuer required to check or confirm the
same.

The Disclosure Documents and the contents hereof are restricted for anly the intended recipient(s) who have been addressed directly
through a communication by or on behalf of the Issuer and only such recipients are eligible to apply for the Bonds

Eligible investors whe fall in any of the following categories, shall accompany their Application Forms with the following documents 1t
must however be noted that all KYC procedures shall be subject to the Elestronic Book Mechanism Guidelines:
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PAN/GIRNo:

Al applicants should mention their Permanent Account number (PAN}) allotted under income Tax Act, 1861 or where the same has not
been allotted, the GIR Number and the IT Circle/Ward/District should be menfioned. In case where neither the PAN nor the GIR number
has been allotied, or the appiicant is not assessed 1o Income Tax, the fact of such non-aflctment should be menticned in the Application
Form. Applications without this will be considered incomplete and are liable to be rejected.

Application by Banks/ Corporate Bodies/ Mutual Funds/ Financial Institutions/ Trusts/ Statutory Corporations

The applicaions must be accompanied, where applicable, Dy certified true copies of () memorandum and articles of
association/constitution/oy-lawsitrust deed; (i) resolution authorizing investment and containing operating instructions; (i} specimen
signatures of autharized signatories; and {iv) necessary form for claiming exemption from on interest on application money.

In case of applications by Mutual Funds registered with SEBI, a separate application must be made in respect of each scheme of the
Mutual Fund and such applications will not be treated as multipie appiications, provided that the application made by the assel
management company! trustee/ custodian clearly indicate their intention as to the scheme for which the application has been made.

The application forms duly filed shatl clearly indicate the name of the concerned scheme for which application is being made and must
be accompanied by certified true copies of:

(a) SEBI registration certificate;

{b) Resolution authorizing investment and containing operating instructions;;

{¢) Specimen signature of authorized signatcries.

Application by Partnership Firm

The applications must be accompanied, where applicable, by certified copies of (i) the PAN Card of the partnership {irm; (i) copy of
the partnership deed; (i) the photo identity procf lke Passport / PAN Card / Driving License, etc. of the partner(s) signing the
Application Form and specimen signatures of authorised signatories; and (v} an authority letter from all partners authorizing such
investment,

Application under Powerof Atforney

The applications must bie accompanied by a certified frue capy of the power of attorney or the relevant authorlty as the case may be
along with the names and specimen signatures of all authorised signatories must be lodged along with the submission of the completed
Application Form. Further, modifications/additions in the power of attomey or authority should be delivered fo the Company at its
Registered / Corporate Office.

3. ISSUE PROCEDURE

The Issue setup shall be dene by the Issuer in accordance with the Operating Guidelines of the EBP. The final subscription to the

Bonds shall be mads by the eligible investors through the Electronic Book Mechanism as prescribed by SEBI under the Electronic  Book

Mechanism Guidelines by placing bids on the EBP Platform during the Issue period. An lssuer, af its discretion, may withdraw from

the Isste process in accordance with the conditions enlisted in the Operating Guidelines of the EBP. Eligible investors should note

that disclosure of estimated cut off yield by the EBP platform to the eligible participants, pursuant to closure of lssue, shall be at

tbf}gdz?iscretion of the Issuer. The Issuer may choose to disclose the estimated cut-off yield to all the eligible participants before the
idding
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The minimum number of Bonds that can be applied for and the multiples therecf shall be as set out in the Disclosure Documents. No
application can be made for a fraction of a Bonds.

Potential investors whose bids have heen accepted by the Issuer and to whom a signed copy of the Disclosure Documents have been
jssued by the lssuer and who have submitted/shall submit the Application Form ("Successful Bidders™), shall make pay-in of
subscription monies in respect of the Bonds towards the aliscation made to them, intc the bark zocount of the Clearing
Corporation, on or pricr fo the Deemed Date of Allotmant and before the Pay-In Cut-Off Time, the details of which will be displayed on
the EBP Platform.
The pay-in by the Successful Bidders will be made only from the bank accouni(s), which have been provided / updated by the Successful
Bidders on the EBP Platform. investors to note that any amount received from third party accounts or from accounts not spacified on the
EBP Platform may be refunded by the EBP. Further, pay-in received from any other bank account may lead to cancellation of bid and
consequent debarment of the bidder from accessing the EBP Platform per the Operating Guidelines of the EBP. Upor the transfer of funds
into the aforesaid account of the Clearing Corporation and the Issuer confirming its decision to proceed with the allotment of the Bonds in
favour of the Successful Bidders to the Clearing Corporation, the R&T Agent and the EBP and initiafing the requisite corporate action for
allotment of Bonds and credit of the demat letter of allotment into the relevant demat account of the Succassful Bidders through the R&T
Agent, the R&T Agant shall provide corporate action file along with all requisite documents to the Depositories by 12:00 hours or such other
timeline s may be provided under the Cperating Guidelines from time to time and alse infimate the EBP of the aforesaid actions. Upon the
Depositorigs confirming the allotment of the bonds and the credit of the Bonds into the demat account of the Successful Bidders to EBP, the
subseription monies in respect of the Bonds from the aforesaid account of the Clearing Corporation shall be released into the Issuer’s bank
account, as intimated by the Issuer to the EBP.

It must be noted that all funds pay-in cbligations need to be fulfiled in tofality. Partial fund receipt against any given obligation will be
treated as a default and debarment penalties may be applicable as specified by the Electronic Book Mechanism Guidelines.

It may be noted that payment by any other means shall not be accepted. The Company assumes no responsibility for any applications
lost in mail or in fransit or any failure of electonic fund transfer.

The Company will not be responsible in any manner for any delayed receipts / non-receipt of RTGS payments or applications lost in
mail.

All transfers/RTGS must be made payable to the designated bank accounts of the Clearing Corporation, defails whereof shall be
specified in the Tranche Placement Memorandum.




Shelf Placement Memorandum

Shelf Placement Memorandum Private & Confidential
Date: Decermber 9, 2022 ’ For Private Circulation Only

THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TO TIME

UNDERTAKINGS OF THEISSUER

ISSUER'S ABSOLUTE RESPONSIBILITY: The Issuer, having made all reasonable inguiries, accepts responsibility forand confirms - that the
Disclosure Docurents contain all information with regard to the Issuer and the Issue, that the information contained in the Disclosure
Documents is true and correct in all material aspecis and is not misleading, that the opinions and intentions expressed herein are
honestly stated and that there are no other facts, the omissicn of which make the said documents as a whele or any of such information
or the expression of any such opinions or intentions misleading in any material respact.

GENERAL RISK: Investors are advised to read the Risk Factors carefully before taking an investment decision in the Issue. Fortaking an
investment decision, eligible investors must rely on their own examination of the issuer, lssue, the Disclosure Documents and the risk
involved. The Bonds have not been recommendsd or approved by any regulatory authority in India, including SEBI nor does  any
requlatory authority including SEBI, guarantee the accuracy or adequacy of the Disclosure Documents. Eligible investors should
carefully read and note the contents of the Disclosure Documents. Each potential investor should make its own independent assessment
of the merit of the invastment in Bonds and the issuer. Eligible investors should consult their own financial, legal, tax  and other
professional advisors as to the risks and investment considerations arising from an investment in the Bonds and shouid possess the
appropriate rescurces to analyze such investment and suitability of such investment to such investor's particular circumstance. Potential
investors are required o make their own independent evaluation and judgment before making the investment and are believed to be
experienced in investing in debt markets and are able to bear the economic risk of investing in such instruments. Specfic attention of
investors is invited to the statement of 'Risk Factors' given in Section O of this document.

NO SIDE LETTERS: The lssuer has no side lefter with any Bond Holders except the one(s) disclosed in the Disclosure
Documents. Any covenants later added shall be disclosed on the stock exchange website where the Bonds are listed
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THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
QF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE

BCARD OF INDIA (LISTING

OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE

COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME

TO TIME

SECTIONB

DEFINITIONS

- -
Act/ Companies Act Companies Act, 2013 as may be amended from time to time
AGM Annual General Mesting

Allstment/Allot/Allotied

Unless the context otherwise requires or implies, the allotment of the Bonds pursuant to the lssue.

Applicable Law

Includes all applicable statufes, enactments or acts of any legislative body in India, laws, ordinances,
rules, by-laws, regulations, notifications, guidelines, policies, directions, directives and crders of any
Governmental Authority and any modifications or re-enactments thereof in  relation to issuance of
Bonds.

Application Farm

The form in which an investor can apply for subscription fo the Bonds as provided in Annexure
I

Articles of Association
{AOA

Articles of Association of the Company

Assat Cover Ratio / Security
Cover Ratio

shall mean the rafio of the book value of the assets underlying the Security to the Cutstanding
Balance(s) at 2 given point of time. For the purpsses of this Shelf Placement Memorandum, wherever the
term “Security Cover Rafio” has baen used throughout this Shelf Placement Memorandum and the relevant
Tranche Placement Mermorandum, such ferm shall be deemed fo have the same meaning assigned to the
tarm "Asset Cover Ratic” under the other Transaction Documents.

Asset Cover Testing Date/
Security Cover Testing Daie

shall mean the last calendar day of each quarter in a financial year, i.e. 30th June, 30th September, 31st
December and 31st March, on which the Asset Cover Ratic will be tested by the Company. For the
purposes of this Shelf Placement Memcrandum, wherever the term “Security Cover Testing Date” has
been usad throughout this Shelf Placement Memorandum and the relevant Tranche Placement
Memorandum, such term shall be deemed to have the same meaning assigned to the term "Asset Cover
Testing Date” under the other Transaction Decuments.

Beneficial Owner(s)

Holdar(s) of the Bords in dematerialized form as defined under Section 2 of the Depositeries Act,

Board Board of Directers of the Company

BSE BSE Lid.

CDSL Central Deposiiory Services Limited

CERSA] GCenirai Registry of Securitisation Asset Reconstruction and Security Interest of India,

Clearing Corporation

Shall mean the relevant clearing comparation of the EBP throtigh which seftlernent of funds shall take
place in accordance with the Electronic Book Machanism Guidelines.

Company / Issuer f KMIL

Kotak Infrastructure Debt Fund Limited

CoR

Certificate of Registration. The Certificate of Registration obtained from the Reserve Bank of India
under Sec.45 1A of Reserve Bank of India Act, 1834

Credit Rating
Agency(ies)/ Rating
Agency{ies)

CRISIL Ratings Limited, ICRA Rating and any other SEBI registered rating agency as identified by the
Issuer in the relevant Tranche Placement Memorandum.

Date of Allotment /
Deemed Date of
Allotment

The date as may be set out for each series of Bonds as may be specified in the Tranche Flacement
Memorandum of the respactive series of Bonds, being the date on which the Bonds are deemed to
be allotted to the Bond Holder(s);
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Bond(s)

Secured, Rated, Listed, Redsemable Rupes Bonds for cash aggregating upte Rs.  310,00,00,000%
(Rupees Three Hundred and Ten Crore only) ¢ be issued in one or more Tranches/Series pursuant
to this Shelf Placement Memorandum and the Tranche Placament Memorandum. For the purposes of
this Shelf Placement Memorandum, wherever the terms "Bonds” has been used throughout this Shelf
Placement Memorandum and the relevant Tranche Placement Memorandum f shall be deemed to have
the sama meaning assigned fo the term ‘Debentures” under the other Transaction Decuments

Bond Holder(s)

The person(s) who is / are, from time fo time, holder(s) of the Bonds, transferees from time to
time, and in case the Bonds (or any Series / Tranche of Bonds) are in dematerialized

/ electronic form, shall mean the person(s) who is / are, from fime fo time, ownsris) of the
Bonds in electronic / dematerialized form and whose name(s) is / are entered / isted in the list of
beneficial owner(s) maintained by a Depository.

For the purposes of this Shelf Placement Memorandum, wherever the ferm “Bond Holder(s)" has
been used throughout this Shelf Placement Memorandum and the relevant Tranche Placement
Memorandur it shall be desmed to have the same meaning assigned to the term "Debenture
Holder(s)", under the other Transaction docurment

Bond Trusteef
Trustee

Trustze appointed for the Bond Holders, in terms of the Trustee Agraement,

For the purposes of this Shelf Placement Memorandum, wheraver the terms “Bond Trustes” or
“Trustee” have been used throughout this Shalf Placement Memorandum and the relevant Tranche
Placement Memorandum they shall be deemed to have the same meaning assigned to the term
‘Debenture Trustee’, under the other Transaction Documents

Trustee Agreement/
Bond Trustee
Agreement

Agreement executed by and between the Trustee and the Company dated December 13, 2018
for the purposes of appointment of the Trustee o act as trustee in connection with the issuance
of the Bonds as disslosed in Annexure V1 and as may be amended/ supplemented from time to
time. Far the purposes of this Shelf Placement Memorandum, wherever the terms ‘Bond Trustee
Agreement” or “Trustee Agreement” have been used throughaut this Sheif Placement Memorandum
and the relevant Tranche Placement Memorandum they shall be deemed {0 have the same meaning
assigned to the term ‘Debenture Trustee Agreement”, under the other Transaction Documents.

Trust Deed/ Bond
Trust Deed

The trust deed enfered info by and between the Company and the Trustee dated December
13, 2018 setting out the terms on which the Bonds have been issued and the terms on which first
pari-passu Mortgage over the immovable Property has been created by the Company in favour
of the Bond Trustee, as amended be amendment deeds dated March 10, 2027 and August
30, 2022 and as may be amended/supplemented from time to time. For the purposes of this Shelf
Placement Memarandum, wherever the terms “Bond Trustee Deed” or “Trust Deed” have been used
throughaut this Shelf Placement Memorandum and the relevant Tranche Placement Memorandum
they shall be deemed to have the same meaning assigned to the term “Debenture Trustee Deed”,
under the other Transaction Documents.

Deed of Hypcthecation

The deed of hypothecation executed by the Company in favour of the Bond Trustee dated
December 13 2018, for the purposes of creating a first pari passu hypothecation aver
the Hypothecated Assets in favour of the Bond Trustee for the benefit of the Bond Holders and
as may be amended/ suppiemented from time fo time.

Depositories

A depository registered with the SEB! under the Securifies and Exchange Board of India
{Depositories and Participant) Regulations, 1996, as amended from {ime to fime, in this case
being NSDL and CDSL.
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THIS SHELF PLACEMENT MEMORANDUMHAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
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Disclosure Documents

Collectively, this Sheff Placement Memorandum and the relevant Tranche Placement
Memorandum for the issue of Bonds consfituting a Tranche/Series.

DP Deposifory Participant

DP-1D Depository Participant Identification Number.

DNBS Depariment of Non-Banking Supervision (of REI)

LCRR Debenture Redemption Reserve required to be maintained in accordance with the provisions of
the Companies Act.

Cue Dafe Any date on which the holders of the Bonds are entitled to any payments, in accordance with this

" Shelf Placement Memorandum, the Tranche Placement Memerandum or any other Transaction

Document,

EGM Shall mean Exiraordinary General Meeting

EBP/ Electronic Book
Platform Provider

Shall have the meaning assigned to such term under the Electronic Book Mechanism Guidelines.

Equity Shares

Equity shares of the Company.

Electronic Book
Mechanism Guidelines

The guidelines issued by SEBI and pertaining to the Electronic Book Mechanism set out in the
terms specified by the SEBI in its Operational Circular for issue and listing of Non-convertible
Seourities, Securifised Debt Instruments, Security Receipts, Municipal Debt Securifies and
Commercial Paper dated August 10, 2021 (hearing reference no. SEBI/HC/DDHS/P/CIR/2021/613
as may be amended/ updated from time to time and the related cperational guidelines issued by
the relevant EBP, as may be amended, clarified or updated from time to time.

Final Seftlement Date

Shall mean the date on which the Secured Obiigations have been irrevocably discharged In full
and all the Series/Tranches of the Bonds have been redeemed by the Company in full,

FY/ Financial Year

12 (Tweive) months period commencing from April 1 of a parficular calendar year and ending on
March 31 of the subsequent calendar year.

Governmental Autherity

The President of india, the Government of India, the Governor and the Government of any State
in India, any Ministry or Department of the same, any municipal or local government authority, any
authority or private body exercising powers canferred by Applicable Law and any court, tribunal
or other judicial or quasi-judicial body and shall include, without limitation, a stock exchange and
any regulatory body.

GOl

Government of India

Hypothecated Assets

shall mean movable properiies of the Company hypothecatedfto be hypothecated on a first and
pari-passu basis in favour of the Trustee acting on behalf of and for the benefit of the Bond
Holder(s).

IDF-NBFC

Infrastructure Debt Fund-Non-Banking Financial Company

Immovable Property

shall mean the immovable property which is more particularly detailed in Schedule I of the
Trugt Deed, which immovable property may be replaced by any other property in accordance
with the terms of the Trust Deed and the raference to Schedule |l shall be construed accordingly.

13




Shelf Placement Memorandurn

Shelf Placement Memorandum Private & Confidential
Date; December 9, 2022 For Private Circulation Only

THIS S$HELF PLACEMENT MEMORANDUMHAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
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TO TIME

Indebtedness/Financial means any indebtedness for or in respect of:
Indebtedness (i} monies borrowed;
(ify any amount availed of by acceptance of any credit facility;
(ifi) any amount raised pursuant to the issuance of any notes, bonds, debentures, loan
stock or any other similar securifies or instruments;
{iv) the amount of any liability in respect of any lease or hire purchase contract which

would, in accordancs with generally accepted principles of accounting in India, be
treated as a finance or capital lease;

{v) receivables sold or discounted {other than any receivables scld in the ardinary course
of business or to the extent that they are soid on a ncn-recourse basis);

(v} any amount raised under any other fransaction {including any forward sale or
purchase agreement) having the commercial effect of a borrowing;

{viiy any derivative fransaction entered into in cannection with protection against or benefit

from fluctuation in price (and, when calculating the value of any derivative transaction,
only the marked to market value shall ba taken into account);

{iii) any counter-indemnity obligation in respect of a guarantes, indemnity, bond, standby
or documentary letter of credit or any other instrument issued by a bank or financial

institution;
{ix) the amount of any liability under an advance or deferred purchase agreement if one
of the primary reasons behind the entry into such agreement is to raise finance;
(x) any put option, guarantess, keep fit letter(s), letter of comfort, etc. by whatever name
called, which gives or may give rise to any financial cbligation(s);
{xi) any preferance shares (excluding any compulsority cenvertible preference shares);
{xii) (without double counting) the amount of any liability in respect of any guarantee or
indemnity for any of the items referred to in paragraphs {i) fo (xi) above,
INR / Rs. | indian National Rupees (Currency of Republic of India)
Interest Rate / Coupon The rate of interest payable on the Bonds for the period shall be specified in the relevant
Rate Tranche Placement Memorandum issued for each Tranche/Series of the Bonds.
Investors Those persons who fall under the category of eligiblity to whom this Shelf Placement

Mernorandum may be sent with a view fo offering the Bends for sale on private placement
basis through this Shelf Placement Memorandum.

Majority Bond Shall, with respect to a particuiar series/ franche of Bonds mean, the Bond Holders of an amount
Holdar(s) representing not Jess than three-fourth in value of the nominal amaunt then outstanding  of such
series/ tranche of Bonds. . For the purposes of this Shelf Placement Memorandum, wherever the
terms “Majority Bond Holder(s)" has been used throughout this Sheff Placament Memorandum and
the relevant Tranche Placement Memorandum it shall be deemed to have the same meaning
assigned to the term “Majority Debenture Holder(s)", under the other Transaction Documents.

Minimum Sacurity Cover shall mean the Security Cover Rafio of 1 (one) time or such other ratio that is to be maintained
in respact of the Bonds outstanding under any Tranche / Series, as may be mutually agreed to in
wriing by the Company and the Bond Holders of or pertaining to that relevant Serles/ Tranche
of the Bonds.

Mortgage shall mean a first pari passu charge created by the Company by way of a morigage in favour of
the Bond Trustee for the benefit of the Bond Holdex(s), over the Immovable Property in terms of
the Trust Deed. The term “Mortgaged” shall be construed accordingly.

Mutual Fung A mutual fund registered with SEBI under the Securities and Exchange Board of India (Mutual
Funds) Regulations, 1996.
NA Nof Applicable
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NBFC Non Banking Financial Company

NEFT Nafional Elecironic Funds Transfer Service.

NPA Non Performing Asset (as defined in RBI guidelines)
NSDBL National Securities Depository Limited

NSE National Stock Exchange of India Limited

Operational Circular

Means the Securities and Exchange Board of India’s Cperaticnal Circular for issue and fsting of
Non-corvertible Securities, Securitised Debt Instruments, Security Receipts, Municipal Debt
Securiies and Commercial Paper dated August 10, 2021 (bearng reference no.
SEBUHO/DDHS/PICIR/2021/613) as may be amended/ updated from time to time.

PAN

Permanent Account Number

Private Placement Offer
cum Application Letter

Shall mean the offer cum application letter prepared in compliznce with section 42 of the Act read
with the Companies (Prospectus and Allotment of Securities) Rules, 2014, as amended from time
fo time, which shaii be issued with respect to each Tranche/Series issued under the {ssue.

RBI Reserve Bank of India

Registrar to the lssue/ Registrar to the Issue

R&T Agent/ Registrar and

Transfer Agent :

ROC Registrar of Cempanies.

RTGS Real Time Gross Seftlement.

SEBI Securities and Exchange Board of india constituted under the Securities and Exchange Board of

india Act, 1992,

SEBI Debt Listing
Regulations

Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulations, 2021 issued by SEBI, as amended from fime to time, Operafional Circular and the
SEBI {Listing Obligations and Disclesure Requirements) Regulations, 2015 as amended from time
fo time.

Secured Obligations

shall mean, collectivaly:

{ii  all of the Issuer's obligations and liabilifies under or in respect of the Bonds under the
relevant Transaction Documents including the redemption/ repayment of the principal
amount of the Bonds, payment of interest in relation thereto, default interest (where
applicable), additional interest {if any), payment of Redemption Premium (if any);

(i) ali moniss due and payable o the Bond Trustee including the remuneration payable fo
the Bond Trustee andfor the Receiver in terms of and pursuant to the Trustes Agreement,
the Trust Dead, and the Deed of Hypothecation;

(it} all fees, costs, charges and expenses and other monies payable hereunder or under any
of the Transaction Cocuments including for creation, preservation and enforcement of the
Security.

Security

shall mean any or all of the under:
(i) First pari passu registered Mortgage on the Immovable Property of the Company created
under the Trust Deed;
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(i) First pari passu charge in the nature of hypothecation over the Hypothecated Asset created
under the Deed of Hypothecation;

iy Any cther security created by the Company in relation to the Bonds, including by way of
mortgage over immovable property, in favour of the Bond Trustee.

Stock Exchange

BSE Limited

Super Majority shall mean, with respect to all the Series/Tranches of Bonds, the Bond Holders of an amount
representing not less than thrae-fourth in value of the nominal amount of the then outstanding
Bonds under all the series of Bonds collectively.

08 Tax Deducted at Source

Tranche/Series Any franche or series ¢f Bonds issued, under which the Bonds are to be issued pursuant to the

Trust Deed, the relevant Tranche Placement Memorandum and Private Placement Offer cum
Application Letter, in terms of the Securities and Exchange Board of india (issue and Listing of
Non-Converible Securities) Regulafions, 2021 as may be amendad from time fo time.

Tranche Placement
Miemorandum

means & document supplementing the Shelf Placement Memorandum in the format as set out in
Annexure X hereto, whereby future subscription to the Bonds shall be invited by the Issuer on a
private placement basis.

Transaction Documents

The documents executed or to be executed in relafion to the Issue of the Bonds and shall include
the Trust Deed, the Trustee Agreement, this Sheif Placement Memorandum, relevant Tranche
Placament Memcrandums, the Private Placement Offer cum Application Letter(s), the Deed of
Hypothecation and any other document that may be designated by the Trustee as a Transaction
Document.

WDM

Wholesale Debt Market Segment of the BSE.

Willful Defaulter

Shall mean an issuer who is categerized as a willful defaulier by any Bank or financial institution
or consorfium thereaf, in accordance with the guidelines on willful defaulters issusd by the
Reserve Bank of India and includes an issuer whose director or promoter is categorized as such
In accordance with Regulation 2 (ss) of the Securiies and Exchange Beard of india (Issue and
Listing of Non Convertible Securities) Regulations, 2021.

Undefined terms if any, in the Dissiosure Documents shell have the same meaning as provided to the term In the Transaction

Documents.

16




Shelf Placement Memorandum

Shelf Placement Memorandum Private & Confidential
Date: December 9, 2022 For Private Cireulation Only

THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NCON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TC TIME

SECTIONC
DISCLAIMERS
GENERAL DISCLAIMER

The Disclosure Documents are neither a “Prospectus” nor a “Statement in Lieu of Prospectus’ but a “Shelf Placement Memorandum’
or “Tranche Placement Memorandum” (as applicabie) prepared in accordance with Securities and Exchange Board of India {lssue
and Listing of Non-Convertible Securities) Regulations, 2021 and the Securities and Exchange Board of India’s Operational Circular
for Issue and Listing of Non-Convertible Securiiies, Securitised Debt Instruments, Security Receipts, Municipal Debt Sacurities
and Commercial Paper dated August 10, 2021 (bearing reference no.SebifHO/DDHS/P/CIR/2021/613). The Disclosure Documents
do not constitute an offer i the public generally to subscribe for or otherwise acquire the Bonds to be issued by Kotak
Infrastructure Debt Fund Limited. (the “Issuer’/ the "Company’!/ “KMIL"}. The Disclosure Documents are for the exclusive use
of the prospective investors to whom it is delivered, and it should not be circulated or distributed to any third parties. The lssuer certifies
that the disclosures made in the Disclosure Documents are generally adequate and are in conformity with the SEB| Debt Listing
Regulations, This requirement is to facllitate investors o take an informed decigion for making investment in the proposed Issue. The
Company can, at its sole and absolute discretion change the terms of the offer. The Company reserves the right to close the Issue
earlier from the dates specified in the Disclosure Dacuments or change the Issue timetabie including the Date of Alictment at its sole
discretion, without giving any reasans or prier nofice. The Issug  shall be subject to the terms and conditions of Disclosure Documents
and other documents in relation to the issue.

The lssuer is seeking offer for subscription of secured, ratad, listed, redeemable, rupee bends which are non-convertible in nature. The
Disciosure Documenis do not however, constitute an offer to sell or an invitation fo subscribe to securities offered hereby in any other
jurisdiction to any person to whom it is unlawful to make an ofier or invitation in such jurisdiction. Any person into whose possession the
Disclosure Documents come, Is required to inform himself about and to observe any such restrictions.

PLEASE NOTE THAT ONLY THOSE PERSONS TO WHOM THE DISCLOSURE DOCUMENTS HAVE BEEN SPECIFICALLY
ADDRESSED ARE ELIGIBLE TO APPLY. HOWEVER, AN APPLICATION, EVEN IF COMPLETE [N ALL RESPECTS, IS LIABLE TG
BE REJECTED WITHOUT ASSIGNING ANY REASON FOR THE SAME. THE LIST OF DOCUMENTS PROVIDED ABOVE IS ONLY
INDICATIVE, AND AN INVESTOR IS REQUIRED TO FROVIDE ALL THOSE DOCUMENTS / AUTHORIZATIONS [ INFORMATION,
WHICH ARE LIKELY TO BE REQUIRED BY THE COMPANY. THE COMPANY MAY, BUT IS NOT BOUND TO REVERT TO ANY
INVESTOR FOR ANY ADDITIONAL DOCUMENTS / INFORMATION, AND CAN ACCEPT OR REJECT AN APPLICATION AS IT
DEEMS FIT. INVESTMENT BY INVESTORS FALLING IN THE CATEGORIES MENTIONED ABOVE ARE MERELY INDICATIVE AND
THE COMPANY DOES NOT WARRANT THAT THEY ARE PERMITTED TO INVEST AS PER EXTANT LAWS, REGULATICNS, ETC.
EACH OF THE ABOVE CATEGORIES OF INVESTORS IS REQUIRED TO CHECK AND COMPLY WITH EXTANT
RULES/REGULATIONS/GUIDELINES, ETC. GOVERNING OR REGULATING THEIR INVESTMENTS AS APPLICABLE TO THEM
AND THE COMPANY IS NOT, IN ANY WAY, DIRECTLY OR INDIRECTLY, RESPONSIBLE FOR ANY STATUTORY OR REGULATORY
BREACHES BY ANY INVESTOR, NEITHER IS THE COMPANY REQUIRED TO CHECK OR CONFIRM THE SAME

DISCLAIMER OF THERESERVEBANKOF INDIA

The securities have not been recommended or approved by the RBI nor does RB guarantee the accuracy or adeguacy of the
documents. It is to be distinctly understood that the documents should not, in any way, be deemed or construed that the securities
have been recommendad for investment by the RBI. RBI does not take any responsibility either for the financial soundness of the
Issuer, or the securtiss being issued by the lssuer or for the comrectness of the statements made or opinicns expressed in the
dosuments. Potential investors may make investment decision in the securities offered in terms of the Disclosure Documents solely
on the basis of their own analysis and RBI doas not accept any responsitility about servicing/ repayment of such investment.

DISCLAIMER OF THE SECURITIES AND EXCHANGE BOARD OF INDIA

The Disclosure Documents have not been filed with SEBI. The securities have not been recommended or approved by SEBI nor does
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SERMyFarantee the accuracy or adequacy of this document. It is to be distinctly understood that the documents should net, in any
way, be deemed or construed that the same has been cleared cr vetted by SEBI. SEBI does not take any rasponsibifity either for the

financial soundness of any scheme or the project for which the Issue is proposed to be made, or for the comeciness of the statements
made or opinions expressed in the documents. The issue of Bonds being made on private placement basis, filing of this document is not
required with SEEI, however SEB| reserves the right to take up at any point of time, with the Issuer, any irregularifies or lapses in this
document.

DISCLAIMER OF THE ARRANGERS

It is advised that the Issuer has exercised seff due-diligence to ensure complete compliance of prescribed disciosure norms in the
Disclosure Documents. The role of the Amrangers in the assignment is confined to marketing and placement of the Bonds on the basis
of the Disclosure Documents as prepared by the lssuer. The Amangers shall use this document for the purpose of soliciting
subscription from investors in the Bonds to be issued by the Issuer on private placement basis. It is fo be distinctly understood that
the aforesaid use of this document by the Arrangers should not in any way be desmed or construed that the document has been
prepared, cleared, approved or vetted by the Arrangers, nor does it in any manner warrant, certify or endorse the correctness or
completenass of any of the contents of the Disclosure Documents, nor does it take responsibility for the financial or other soundness
of the Issuer, its promoters, its management or any scheme or project of the lssuer. The Arrangers or any of ther directors, employees,
affiiates or representatives do not accept any responsibility andfor fiabiity for any loss or damage arising of whatever nature and
extent in conneciion with the use of any of the information contained in the Disclosure Documents.

DISCLAIMER OF THE BOND TRUSTEE
The Bond Trustee is neither a borrower nor principal debtor or guarantor of the monies paidfinvested by eligible investors for the Bonds.
DiSCLAIMER OF THEISSUER

The lssuer condirms that the information contained in the Disclosure Documents is true and correct in all material respects and is not
misleading in any material respect. All information considered adequate and relevant about the Issue and the Company has made
available in the Disclosure Documents for the use and perusal of the potentiai investors and no selective or additional information
would be available for a section of investors in any manner whatsoevar. The Issuer accepts ne respensibility for statements made
otherwisa than in the Disclosure Decuments or any other material issued by or at the instance of the Issuer and anyone placing relfance
on any other source of information would be doing so at his/herftheir own risk.

DISCLAIMER OF THE STOCK EXCHANGE

As required, a copy of the Disclosure Documents has been/ shall be submitted to BSE for hosting the same on its website. It is to be
distingtly understood that such submission of the document with BSE or hosting the same on its website should nof in any way be
desmed or construed that the document has been clearsd or approved by BSE, nor doss it in any manner warrant, certify or endorse
the correctness or completenass of any of the contents of the Disclosure Dosuments, nor does it warrant that this lssuer's securities
will be listed or confinue to be fisted on the Exchangs, nor does i take responsibility fer the financial or cther soundness of the Issuer,
its promoters, its management or any scheme or project of the Issuer. Every person who desires to apply for or otherwise acquire any
securities of this lssuer may do so pursuant o independent inquiry, investigation and analysis and shall not have any claim against
the Exchange whatsoever by reason of any loss which may be suffered by such persen consequent to or in connection with such
subscription/ acquisition whether by reason of anything stated or omitied tc be stated herein or any other reason whatscever.

FORCE MAJEURE
The Company reserves the right to withdraw the |ssue at any time prior to the Issue Closing Date in the event of any unforeseen

devaiopment adversely affecting the economic andfor regulatory environment or atherwise. [n such an event, the Company will refund
the application money, if any, collected without assigning any reason.
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ISSUECFBONDSINDEMATERIALISEDFORM

The Bonds will be issued in dematerialised form. The Issuer has made arrangements with the Depositories for the issue of the Bonds
in dematerialised form. Investors will have fo hold the Bands in dematerialised form as per the provisions of the Depositories Act.
The lssuer shall take necessary steps fo credit the Bonds aliotted to the beneficiary account maintained by the Investor with its
Depositary Particinant. The Issuer will make the allotment fo eligible investors on the Deemed Date{s) of Allotment after verification
of the Application Form, the accompanying documents and on realisation of the application monsy.

lEACH PERSON RECEIVING THIS THE DISCLOSURE DOCUMENTS ACKNCWLEDGES THAT:

1. Such person has been afforded an opportunity to request and to review and has received all additional information considered by
it o be necessary to verify the accuracy of or to supplement the information hereir;;

2. Such person has not relied on any intermediary that may be associated with issuance of Bonds in connection with its
investigation of the accuracy of sush information or its investment decision.

3. The Issuer does net undertake o update the information in the Disclosure Documents to reflect subsequent events after the dats
of the Disclosure Documents uniess required under Applicable Law and thus it should not ba relied upon with respect fo such
subsequeant evenis without first confirming its acouracy with the Issuer. Neither the delivery of the Disclosure Documents nor any
sale of Bonds made hereunder shali, under any circumstances, constitute 2 representation or create any implication that there
has been no change in the affairs of the Issuer since the date herecf. However, the Company shall in each Tranche Placement
Memorandum highlight the material changes, if any, in the information about the Company contained in the Shelf Placement
Memorandum,

19




Shelf Placement Memorandum

Sheif Placement Memorandum ’ Private & Confidential
Date: December 9, 2022 For Private Circulation Cnly

THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (IS8SUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TO TIME

SECTICND

DETAILS OF PROMCTERS CF THE ISSUER

Kotak Mahindra Bank Limited
21 November 1885

Not Applicable
97 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051
Not Applicable
Kotak Mahindra Finance Limited was converted into 2 Bank with effect from March
21, 2003. The Banking License was granted by RBI on February 6, 2003, Effective
April 1, 2015, ING Vysya Bank Ltd merged with Kotak Mahindra Bank Limited.
Not Applicable
Not Applicable
Subsidraries:
Kotak Mahindra Prime Limited
Kotak Mahindra investments Limited
Kotak Infrastructure Debt Fund Limited
Kotak Securities Limited
Kotak Mahindra Capital Company Limited
Kotak Mahindra Life insurance Company Limited
Kotak Mahindra General insurance Company Limited
Kotak Mahindra Asset Management Company Limited
Kotak Mahindra Trustee Company Limited
Kotak Mahindra Pension Fund Limited
Kotak Investment Advisors Limited
Kotak Mahindra Trustesship Services Limited
Kotak Mahindra (UK) Limited
Kotak Mahindra (International) Limited
Kotak Mahindra Inc.
Kotak Mahindra Asset Management (Singapore) Pte. Limied
Kotak Mahindra Financial Services Limited
VY Product Intermediaries Limited
BSS Microfinance Limited
Associates:
Infina Finance Privaie Limited
Phoenix ARC Private Limited
ECA Trading Services Limited
Amongst many accolades, in the past year, the Bank was awarded -
-The Asset Triple A Country Awards 2020 — Best Bank (India)
-Asia money Best Bank Awards 2021
Best Domestic Bank, India
Best Corporate and Investment Bank, India
-The Asset Triple A Treasury, Trade, SSC and Risk Managemsnt Awards 2020 -
Best Payment and Collection Soiution, India
-The Aslan Banker Transaction Awards 2020
Best Cash Management Bank, India
Best Productivity, Efficiency and Autornation Inifiative, Application or Programme
for Cash Management Services Workflow
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Kotak Mahindra Bank is a banking company and has four Strategic Business Units
— Consumer Banking, Corporate Banking, Commercial Banking and Treasury, which
cater to retail and corporate customers across urban and rural India

Not Applicable

AAACK4408J

Name Kotak Securities Limited
DateofBirth/Date  of 20t July 1904
Incorporation
Age Not Applicable
Registered Address 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051

Educational Qualification

Not Applicable

Experlence in the husiness or
employment

Kotak Securities is one of the broking house in India with wide geographical reach.
Kotak Securifies operations include stock broking, distributions of various financial
products and Research Analyst. |t has completed 28 years of operations

positions/posts held in the past

Not Applicable

Directorships held

Not Applicable

other ventures of each promoter

Subsidiaries:

Kotak Mahindra Financial Services Limited:
Assocaites:

Keotak Mahindra Prime Limited

Kotak Infrastructure Debdt Fund Limited

Special Achievements

The Company has been awarded as the ‘Stock Broking Cempany of the Year and ‘Best
Cloud Initiative’ - Stock Broking Category by Quantic [ndia. Kotak Securities
{Institutional Equities ) Ranked Nc 1 in India Research by Asiamoney 2021

Business and financial activities of
the Promoter

Kotak Securifies cperates in main areas of business i.e. Stock Broking (Retail and
institutional ), Depositery Farticipants Services, Research Analyst, Distribution of
Mutual Funds and Insurance Products

photograph

Not Applicable

PermanentAccountant Number

AAACK3436F

Kotak Investment Advisors Limited

March 31, 1994

Mot Applicable

27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (East), Mumbai - 400 05%

Not Applicable

Kotak |nvestment Advisors Limited (“KIAL") is a subsidiery of Kotak Bank Mahindra
Bank Limited (“KMBL"/“Bank”} that focuses on providing investment management
services/advisory services to funds/accounts in alternate assets domain,

Not Applicable

Mot Applicable

Associate;
Kotak Infrastructure Debt Fund Limited
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Amongst many accolades, in the past year, the Bank was awarded -

Kotak Mahindra Bank is a banking company and has four Strategic Business Units
~ Consumer Baniing, Corporate Banking, Commercial Banking and Treasury, which
cater to retail and corporate customers across urban and rural India

Not Applicable

AAACK4409J

Kotak Mahindra Capital Company Limited
27 July 1895

Not Applicable

27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051
Not Applicable

Kotak Investment Banking (KMCC) is a full-sarvice investment bank in India offering &
wide suite of capital market and advisory sclutions to leading domestic and multinational
comporations, banks, financial institutions and government companies.

Cur services encompass Equity & Debt Capital Markets, M&A Advisory, Private Equity]
Advisory, Restructuring and Recapitalization services, Strustured Finance services and
Infrastructure Advisory & Fund Moblization.

Not Applicable
Not Applicable
Asscciate Companies

« Infina Finance Private Limited

+ [Kotzak Infrastructure Debt Fund Limited
= Kotzk Investment Advisors Limited

= Kotak Mzhindra {International} Limited
» Kotak Mahindra Inc

« Kotak Securities Limited
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FinanceAsia Country Awards 2021:-
- BestInvestment Bank, India
- BestECM House, India

The Asset Triple A Country Awards 2021:-

«  Bestequity adviser, India

*  BestiPO, India (Deal - Zomato US$1.3 billon IPC)
*  BestQIP, India (Deai - Embassy Cffice Parks Reit 36.80 billion rupees follow-
on offering)

KMCC is a subsidiary of Katak Mahindra Bank and offers Investment-Banking services
such as mergers and acquisitions, joint ventures, corporate resfructuring, divestitures,
issuance - debt and equity. In the equities business, KMCC acts as the iead manager to
several Initial Public Offerings (IPOs) and helps its clients in accessing the public and
private equity markets.

Not Applicabie
AAACKSSTTD

DETAILS OF BONDTRUSTEE, CREDIT RATING AGENCY(IES}), REGISTRAR TOTHE ISSUE, LEGALCOUNSEL, STATUTORY AUBITCRS AND

ARRANGERS
Trustee to the Name: lDBITruesi ervices Limited
lssue [@ IDB
1DBY Trusteeshls Services Led

Regd office: Asian Building, Ground Floor, 17, R. Kamani Marg, Ballard Esfate, Murmbai - 400 001
Carp office: Asian Building, Ground Floer, 17, R. Kamani Marg, Ballard Estate, Mumbai - 400 001 Tel:

02240807000

Fax: 022-66311778

E-mail: its|@idbitrustee.com Contact
Person: Mr. Ritobrata Mitra Email:
rmitra@idbitrustes.com Website:
https:/fidbitrustes.com/
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CreditRating Name: CRISIL Ratings Limited (A subsidiary of CRISIL Limited)
Agency(ies) for
the lssue ClRISIL

Regd office: Hiranandani Business Central Avenue, Park, Powal, Mumbai - 400 076
Corp office: Hiranandani Business Cantral Avenue, Park, Powai, Mumbai - 400 076
Tel 022 3342 3000
Fax: 022 33423001
E-mail: subhasri.narayanan@erisil.com
Centact Person: Ms. Subhasri Narayanan
Website:www.crisil.com
*Ag on date of this Shelf Placermant Memorandum, the Company has obtained credit rating for the issuance
of securec Bends from CRISIL Ratings Limited and iCRA Limited. The Company declares that the rating
is valid &s on the date of issuance and listing of this Shelf Placement Mernorandum and that the press
release is not older than one year from the lssue Opening Date. However, the Company may obtain
credit rating{s) (single or dual) for the Bonds to be issued under this Shelf Placement Memorandum,
from time to time, from any other SEBI registered credit rating agencies and the details of the same shall

CreditRating Name: ICRA Rating

Agencylies) for
the lssue
ICRA
Regd office: B-710 Statatesman House, 148 Barakhamba Road, New Delhi 110001
Corp office; Building No 8 , 27 Fioor , Tower A, DLF Cyber City, Phase I, Gurugram, 122002
Maryana
Tel: 011 23357840-41
Fax: 022 33423001
E-mail: sandeep.sharma@icraindia.com
Contact Person: Mr. Sandeep Sharma
Website:www.icra.in
*45 on date of this Shelf Placement Memorandum, the Company has cbtained credit rating for the
issuance of secured Bonds from CRISI. Ratings Limited and ICRA Limited. The Company declares that
the rating is valid as on the date of issuance and listing of this Shelf Placement Memorandum and that
the press releass is not older than one year from the Issue Opening Date. However, the Company may
obtain credit rafing(s) (single or dual) for the Bonds fo be issued under this Shelf Placement
Memarandum from time to time from_anw ather SERI ranictared aradit rafing aoeneiss and the detaile of |
Registrar to the Name: Link Intime India Pvt. Ltd.
Issu LINK ntime
Regd office: 101, 247 Park, LB S Marg, Vikhrcli West Mumbai —400 083
Corp office: 101, 247 Park, LB § Marg, Vikhroll West Mumbai —&00 083 Tel;
022 49186000
Fax: 022 43188080
E-mail: ganesh.jadhavi@linkintime.co.in
Contact Person: Mr. Ganesh Jadhay
Website: www.linkintime.co.in
Legal Counsel Name: Wadia Ghandy & Co.
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Regd office: 2nd Floor, NM Wadia Buildings, 123 MG Road, Fort, Mumbai 400 001

Corp office: 2nd Floor, NM Wadia Buildings, 123 MG Road, Fort, Mumbai 400 001 Tel:

+01(22) 2271 5600

Fax: +91 (22) 2267 0226

E-mail: shabnum.kajiji@wadiaghandy.com

Contact Person: Ms. Shabnum Kajii

Website: NA

StatutoryAuditors Name: Gokhale & Sathe Chartered Accountants

Regd Office: 304/308/309, Udyog Mandir No 1, 7-C Bhagoji Keer Marg, Mahim, Mumbai -
400018, india

Corp Office: 304/308/309, Udyog Mandir No 1, 7-C Bhageji Keer Marg, Mahim, Mumbai -
400018, india

Fax :NA

Email : rahul@gokhalesathe.in
Contact Persen: Rahui Joglekar
Website :www.gokhalesathe.in

Guarantor, if As per the Tranche Placement Memorandum
applicable
Arrangers, ifany Ag per the Tranche Placement Memorandum
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SECTIONE ABOUT
THEISSUER
A brief summary of the business/ activities of the lssuer and its subsidiaries with the details of branches / units and line of business:-

(i) Overview of the Business
The Company was incorporated under the name of Komaz Fianclal Services Lid on 10th August 1988 and it ehtained the cerifficate of
Commancement of Business on 23t February 1989, The erstwhile Kornaz Financial Services was renamed as Kotak Forex Brokerage Lid.
with effect from 13" March 2001, On 25 June 2017, Kotak Forex Brokerage Ltd. was renamed to Kotak Infrastructure Debt Fund Limited.

The Company has been issued a cerfificate of registration no. N-13.02177 dated April 06, 2017 by the REI to operate as an [DF-NBFC.

As an IDF-NBFC, the Company's orincipal activity is to provide funding to companies in relation to Infrastructure Projects which are
operational for more than 1 year

REI has notified cerain flexibility in refinancing by IDF-NBFCs vide its notification No. RBI22014-15/600 DNBR (PO}
CC.No.035/03.10.001/2014-15 dated May 14, 2015 (now consolidated in the RBI NBFC Master Directions 2016).

The CBDT has, vide notification no. 84/2015/F No.133/43/2015-TPL dated October 20, 2015, effected changes (with retrospective effect
from May 14, 2015) to Rule 2F of the Income Tax Rules to extend the scope of permissible invesiments which may be undertaken by an [DF
to avail the exemption available under Section 10(47) of the Income Tax Act. Accordingly, an IDF may undertake debt investments
Infrastructure Projects which have completed at least one year of safisfactory commercial operations that are: (a) public private partnership
projects and are a parfy to a tripertite agreement with the concessionaire and the project authority for ensuring compulsory buy out and
termination payment; (b) non-pubiic private partnership projects and public private partnership profects without a project authority, in sectors
where there is no project authority.

This amendment has been sifected to bring Rule 2F of the Income Tax Rules, 1962 in conformity with certain changes brought vids RBI
notification No. RBI/2014~15/600 DNBR (PD) CC.N0.035/03.10.001/2014-15 dated May 14, 2015 {now consolidated in the RBINBFC Master
Directions 2016), in relation to permissible investments of an IDF.

The shareholders of the Company is Kotak Mahindra Bank Limited, Kotak Securities, Kotak Mahindra Capital Company and
Kotak Invastment Advisors Limited as on the date hereof.

(i) Brief Particulars of the management of the Company and the corporate structure  Brief

particuiars of the management of the Company;

Mr., Veenu.SingIa (Chief Executive Officer): He is CEO of the Company. He has done Past Graduate Diploma in Business Administraticn
(PGDBM) in finance from XLR! Jamshedpur and kolds professional certifications — CFA and FRM.

He has total experience of 11+ years sparning across 3 financial institutions where he has been responsible for Infrastructure Financing -
Business development and structuring of the deal. He has been part of Kotak Group for over 5 years, he has been instrumental in
building the book across varicus Infrastructure sub-sectors with mare focus on green energy; transmission, fransportation & social Infra
sectors. Mr. Veenu Singla has been appointed as Chief Executive Officer {CEQ) of the Company with effect from 071st Fabruary 2022,
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_-Veenu Singla
" (CEO&CFO)

(iii) Project cost and means of financing, in case of funding of new projects

Not Applicable
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SECTIONF
FINANCIALINFORMATICN

[The disclosures under (i) and (i} hereunder shalf be accompanied with the Auditor’s Report along with the requisite
schedules, footnotes, summary etc.]

Note; Amounts in this Section F have been provided in Rs. Lakhs, as per the Company’s Auditedilimited Review Financial
Statements

(i) A columnar representation of the audiied financial statements (Le. Profit & Loss statement, Balance Sheet and Cash Flow  statement)
both on a standalone and consolidated basis for a period of three completed years which shall not be more than six months oid from the
date of the draft offer document or offer dacument or issue opening date, as applicable.

Standalone Audited Financial Staternent

BALANCE SHEET AS AT JUNE 30, 2022 (Limited Review), MARCH 31, 2022 (Audited), MARCH 31, 2021 {Audited) & MARCH 31, 2020 {Audited)
{Rs. In Lakhs)

Particulars As at 30th As at March As at March As at March
September, 2022 31st, 2022 31st, 2021 Ist, 2020
ASSETS
Financial assets
Cash and cash equivalents
779 51 75779 32411 10,778.83
Bank Balance other than cash and cash equivalents
2359 23,05 23.05 28.28
Receivables
{) Trade receivables
{1} Other receivables
0.76 4.20
Loans
54.096.06 4720814 54,772.18 58,112.5¢
Investments
41,496.00 47 438.48 37.213.84 20185.07
Other Financial assets
259 550 1.59 0.10
Total financial 1
inancial assets 96,391.50 9543218 | 92,334.87 |  89,104.92
Non-financial assets
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Current Tax assets (Net)
1,356.83 1,164.28 1,204.33 18357

Deferred Tax assets (Net)

Property, Plant and Equipment
2777 2823 £2.18 5941

Intangible assets under development

Cther intangible assets
1.74 2.16 - )

Other Non-financial assets
§1.07 56.81 41.90 2959

Total Non-financial assets
1,447.42 1,25148 1,288.41 1,282.51

Total Assefs
97,838.92 96,683.67 93,623.28 90,387.49

LIABILITIES AND EQUITY

LIABILITIES

Financial {iabilities

Derivative financial instruments

Payables

(I} Trade payables

{i) total outstanding dues of micro enterprises and small
enterprises

(ii) total outstanding dues of creditors other than micro
enterprises and small enferprises 12250 10872 6348 63.04

(1) Other payables

(i} total outstanding dues of micro enterprises and small
enterprises

{i7) total ouistanding dues of creditors other than micro
enterprises and small enterprises 4606 3275

Debt securities
51,851.53 5179362 5171183 52,058.18

Borrowings (Cther than Debt Securities)
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Subordinated Liabilities
75.25
7962 75.25 75.25
Other Financial liabilities
Total financial liabilities
52,092.92 52,011.37 51,850.24 52,194.41
Non-Financial liabilities
Current tax liabilities (Net}
32.25 35.69 35.69 32.24
Provisions 1488 18.44 102.26 %22
Other non-financial liabilities
29.19 52.82 76.49 36.96
Total Non-financial liabilities
76.12 106.95 214.44 168.42
EQUITY
Equity Share Capital
31,000.00 31,000.00 31,000.00 3100000
Other equity
14,669.88 13,565.35 10,556.50 7.024.60
Sub total 45,669.88 44,565.35 41,558.60 38,024.60
Total Liabilities and equity 97 838.02 96.683.67 93.623.28 90,387.50
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STATEMENT OF PROFIT AND LOSS FOR THE PERICD / YEAR ENDED JUNE 30, 2022 (Limited Review), MARGH 31, 2022 (Audited), MARCH 31, 2021 (Audited) &
MARCH 31, 2020 (Audited) (Rs. In Lakhs)

fn%rnzzeetr?ézz For the Year Foret:ge\gear For the year
September 30, e”gfdggg?h March 3st ended March
Particulars 2022 : SO 31st, 2020
REVENUE FROM OPERATIONS

(i) Interest income 298446 617291 7.955.44 7,717.55
(i} | Dividend income 6.55 ] -
iy | Fees and commission income ) -
{iv) | Net gain/{loss} on financial instruments 015,48 791.47 41858 301.42

) Net gain on derscognition of financial instruments
under amortised cost category - )
(vi} | Others ) X 91.32
{ly | Total revenue from operations 3.206.49 6,894.38 7,674.02 8,110.29
() 1 Otherincome 017 6548 4487 30.66
{ll) | Total income {1+1l) 3,206.66 6.059.57 7718.89 8,140.95

EXPENSES '

() | Finance costs 181258 3318.93 2,544 60 399765
{iy | 'mpairment on financial instruments 4214 186,84 44424 35142
(i} | Employee Benefits expenses 71 54 431,48 458.95 45477
(iv) | Depraciation, amortization and impairment 131 16.25 18.66 18.83
(v} | Other expenses 176.56 398.00 347 65 273.52
{(IV) | Total expenses 2407.14 3,074.91 422863 5,005.89
{V) | Profit¥{loss) before tax 1,099.51 298466 3.490.25 3,045.08
Tax expense -
(1) Current tax ) -
{2} Deferred tax -

31




Shelf PlacementMemorandum

Shelf Placement Memorandum
Date: December 9, 2022

Private & Confidential
For Private Circulation Only

THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PFROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME

TO TH

ME

Total tax expense (1+2)

Profit{loss) for the year (V+VI)

1,099.51

2,984.66

3,490.25

3,045.06

Other comprehensive income

{A) ltems that will not be reclassified to profit or
loss

() Remeasurements of the defined benefit plans

5.02

-2.00

0.62

1.76

(i} Income tax relating to above items

Total (A)

5.02

-2.00

.62

1.76

{B) ltems thaf will be reclassified to profit or loss

{i} Debt Instruments through Other
Comprehensive Income

Financial Instruments measured at FVOCI

(i} Income tax relating o ftems that will be
reclassified {o profit or loss

Total (B)

Other comprehensive income (A + B}

5.02

-2.00

0,62

1.76

Total Comprehensive Income for the period
(RIXIVY

1,104.53

2,982.66

3,489.63

3,046.82

Earnings per equity share - Basic and Diluted (Rs.}

0.33

0.96

1.13

0.98
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STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2022 (Audited), MARCH 31, 2021 (Audited) & MARCH 30, 2020 {Audted) (Rs. In Lakhs)

{Amount in
Lakhs)

Cash flow frem operating activities
Profit before tax

53,212.33 33,610.92 33,359.06
Adjustments fo reconcile profit before tax to net cash generated
from [ {used in) operating activities
Depreciation and amertization expense 22176 208.28 83.73
Dividend Received (204.12) - (340.28)
Profit on Sale of Property, Plant and Equipment (7.98) (7.61) {7.00)
Impairment on financial instruments {5,276.10) 3,347.58 5.,580.46
Net gain/ (loss) on financial instruments at fair vaiue through profit or ioss {8,605.06) (4,176.60} (3,454.47)
Interest on Borrowing 34,682.98 3254743 59,897.09
Interest on Borrowing paid (35,413.30) (37,182.90) {56,871.57)
ESOP Expense 36.52 8813 131.19
Remeasurements of the defined benefit plans {36.37) {1.90 {19.87)
Debt Instruments through Other Comprehensive income {256.55) (053} {37.44)
Operating profit before working capital changes

38,354.11 28,443.80 38,330.89
Working capital adjustments
(increase) / Decrease in Bank Balance other than cash and cash equivaient {2.13) 1,454.48 21,305.86
{Increase) / Decrease in Loans (40,782.17) (87.773.37) 3,24,790.95
{Incraase) / Decrease in Receivables 441.18 {282.70) 278.28
(Increase} / Decrease in Other Financial Assets (0.06) {25.00) (90.00)
(Increase} / Decrease in Other Non Financial Assets 2534 {28.78) 69.54
Increase / (Decrease) in Trade payablas {15.37) (2,167 83) 2,445.03
Increase / (Dacrease) in other payables 606.21 (1,189.42) 922.79
Increase / (Decrease} in other non-financial iabilities 24.88 (248.84) (555.29)
Increase / (Decrease) provisions (249.54) 626.65 {20.76)
(increase) / Decrease in unamoriized discount 23,228.57 14,800.86 38,733.44

{18,725.11) (74,833.77) 387,879.84
Net Cash (used in) / generaied from aperations 21,629.00 {46,388.97} 4,26,210.73
Income tax paid (net) (13,387.41) (7,096.0%) 10,781.22
Net cash {used in) / generated from operating activities 8,241.59 {53,486.06) A4,15,429.51
Cash flow from investing activities
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Purchase of investments (4,533,177.89} (2,646,612.42) | (85,87,025.71)
Sale of investments 4,419,219.09 2,583,776.72 96,10,346.44
interest on Investments 7,528.03 6,069.75 6,924.57
Purchase of Property, Plant and Equipment (85.38) (151.63) {451.82)
Sele of Property, Plart and Equipment N 70.50 15.05
Dividend on investments 204.13 . 340.23
Net cash {used in) / generated from investing activities (108,272.31) (68,847.08) 30,148.82
Cash flow from financing activities

Proceeds from Debt Securifies 243,049.36 120,482.42 1,74,088.5
Repayment of Debt Securities (115,669.29) {178,230.94) (1,81,125.81)
Intercorporate Depostt issued 29,003.36 82,000.00 1,15,300.00
Intercorporate Deposit Redeemed (27.003.36) (109,400.00} (1,21,350.00)
Comrmercial Paper issued 2,268,427 .86 873,262.34 5,59,272.67
Commercial Paper Redeemed (2,257,000.00) (863,764.49) (8,83,023.48)
Term Loans drawn 20,000.10 30,000.00 -

Term Loans Paid {30,000.00) - -
Increase/{Decrease) in Bank overdrafi{Net) {10,500.01) 3,656.98 22,856.36
Net cash {used in}/ generated from Financing Activites 120,308.12 {31,993.68) 3,13,980.76
Net {decrease) [ increase in cash and cash equivalents’ 22,277.40 {144,326.82) 1,31,597.57
Cash and cash equivalents af the beginning of the year 14.694.70 158,021.52 27,423.95
Cash and cash equivalents at the end of the year 36,972.10 14,694.70 1,59,021.52
Reconciliation of cash and cash equivalents with the balance sheet

Cash and cash equivalents as per balance sheet (refer note 2)

Balances with banks in current account 36,972.10 14,684.70 1,59,021.52
Cash and cash equivalents as restated as at the yearend* 36,972.10 14,694.70 1,59,021.52
* Cash and cash equivalents shown in Balance Sheet is net of ECL provision

of Rs. 7.21 Jakhs as at March 31st, 2022 (Previcus year: Rs. 2.87 lakhs)

The above Cash Flow siaternent has been prepared underthe ‘Indirect Method' as set outin Ind AS7 - ‘Cash Flow Statements'

For Auditor's Report for last three Financial Years - please refer Annexure [V

iy Unaudited financial information for stub pericd.

For Limited Review Report as on September 30, 2022, piease refsr Annexure 1V,

Consolidated Audited Financial Statements

As on even dafe the Issuer does not have any subsidiary. The standalone and consolidated financial information would be the same

and the Financial Information as disclosed above shall apply.
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(i} Key Cperational and Financial Parameters on a Consolidated and Standalone Basis:

Financial Sector Entities: Standalone basis (Rs. In Lakhs)

Rs in Lakhs
Key Operaticnal and Financial Parameters as at March
31, 2022 and September 30, 2022
As at
. As at March As at March As at March

Partolars Seplerberd0n. | ae,2022 | afst 2021 | 3t 2020
Balance Sheet
Net Fixed assels 05 52 28,23 4218 50.41
Current assets 35,068.42 45,039.95 25,422.89 16,928.66
Non-current assets 6274098 51 615.47 58.158.21 73,399.42
Total assets 97,838.92 96,683.66 93,623.28 80,387.43
Non-Current Liabilities (including maturities of 50.067.60
long-term borrowings and short-term borrowings) 41,311.19 25,696.70 50,113.98 e
Financial liabilities (borrowings, trade payables, and 50.014.75
other financial) 41,208.33 25,640.22 50,026.58 o
Provisions 104.85 366 5170 50.61
Deferrad tax liabilities {net) ] i -
Cther non-current fiabilities 0 5282 35.69 32.24
Current Liabilities (including maturities of long-term 2 265,29
borrowings) 10,857.85 26,421.62 1,950.72 e
Financial liabilties {borrowings, trade payables, and 247672
other financial) 10,717.83 26,371.15 1,823.66 T
Provisions 140.02 1478 5056 48,61
Current tax liabilities {net) ) .
Other current liabilities ) 5 60 76.49 36.96
Equity (equity and other equity} 45,360.88 44,565.35 44,558.50 38024 .6
Total equity and liabilities 47.838.92 96.683.66 93.623.28 90,387.49
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For the quarter For the year For the year Forthe year
Profit and Loss ended September ended March ended March 31st, ended March
30th, 2022 31st, 2022 2021 3st, 2020

Total revenue 3.206.66 6,950.57 7,718.89 81409
from operafions 2984 46 6,172.91 7.055.44 7717.55
Cther income 922,20 786.86 46345 4254
Total Expenses 210714 3.974.91 420864 5,096.89
Total comprehensive income (total revenue - 4045.06
total expense) 1,089.51 2,664.66 3,490.26 T
Profit/ loss after tax i i . -
Other comprehensive incorme 502 200 062 1.76
Total comprahensive income for the year 110453 2 982,66 248963 3,046.82
Earnings per equity share: () basic; and (b) 0.8
diluted 0.35 0.96 1.13 '
Continuing operations 0.35 0.6 113 0.28
Disconfinuad operaticns ) -
Total Continuing and discontinued operations ) ) } -
Cash Flow
Net cash generated from operating activities 10.912.58 5 196.00 -10,068.66
Net cash used in /generated from investing I ' - 9.626.67
activities -8,773.62 18,577.94 e
Net cash used in financing activities | 595 5.5 9,963.68
Cash and cash equivalents 39418 1078137 1,230.68
Balance as per staterment of cash flows 757 7 32418 10,781.37
Additional Information
Net worth

45,669.88 44,565.35 41,558.60 380248
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Cash and Cash Equivalenis 796.10 75779 324 11 10778.93
Current investments 32:852.25 33,008.75 18,527.32 -
Assets Under Management 6419058 61,640,868 7345875 78,297 63
Cff Balance Sheet Assets

Total Debis to Total assets 0.53 054 055 0.58
Debt Service Coverage Ratios (Profit affer tax 178
+Interest paid) / Interest Paid 1.57 1.90 1.98 !
Interest Income 2984.46 647291 7.955.44 7808.87
Interest Expense 181258 3318.93 3 544,80 3997.65
Interest service coverage ratio (Prefit after tax 178
~+ Interest paid) / Inferest Paid 1.6 1.90 1.98 '
Provisioning & Write-offs ) ) ) -
Bad debts to Account receivable ratio i i ) -
Gross NPA (%)# N i ) -
Net NPA (%# ) } ) -
Tier | Capital Adequacy Ratio (%)# 69.17% 62.86% 75.29% 87.56%

Tier | Capital Adequacy Ratio (%)# 0.30% 0.25% 0.41% 1.37%

# As submitted to RBI

Consolidated basis: As on even date, the lssuer does not have any subsidiary. The standalone and consolidated financial information
would be the same and the Financial Information as disclosed above shall apply,

(iv) Gross Debt: Equity Ratio of the Company

Farticulars | Sep-22 | Mar-22 | Mar-21 | Mar-20
Before

the Issue | 1.14 1.16 | 1.24 1.37
After the

Issue 0.84
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(v) Details of any other contingent fiabiliies of the Issuer based on the last audited financial statements including amount and nature of liability.
Rs. In Lakhs
. Ag at September 30th, As at March 31st, As at March
Particulars o092 As at March 31st, 2022 o021 st 2020
Claims against the Company not . . . .
acknowledged as dent i i NI N
Capital Commitmenis il il Nil Nil
Total -
SECTIONG

(i) Capital Structure

BRIEFHISTORY OF THECOMPANY SINCEINCORPORATION

a) Details of Share Capital 2s at last quarter end, i.e. September 30, 2027.-

Share Capital Amount (Rs.)
Authorised Share Capital 61,075.00

310,050,000 Equity Shares of Rs.10/- each 31,005.00

6014- 7.5% Non-cumulative Redeemable Preference Share of Rs.500,000/- each 30,070.00
Issued, Subscribed and Paid-up Share Capital 31,070.00

310,000,000 Equity Shares of Rs.10/- each 31,000.00

14 - 7.5% Non-cumulative Redeemable Preference Share of Rs.500,000/- each 70.00

a) Changes in its capital strusture as at last quarter end, L.e. September 30, 2022 for the last three years:-

No change

38




Shelf Placement Memorandum
Date: December 9, 2022

THIS SHELF PLACEMENT MEMORANDUMHA S BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCIHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES)RULES, 2014 AS AMENDED FROM TIME

TO TIME

Shelf PlacementMemarandum

b}  Equity Share Capital History of the Company for the last 3 {three) years
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Form of Cumulative mark Re-
Date of ggﬁiw Of ffzze Consideration i’srsil’clz OfNature No. OFf Equity Bquity
Allotment | qores | (Rs) (otherthan |\ p 0" | Jliotment | Equi Share Share
cash, etc) s}?agg Capital Premium
(Rs) (in Rs.)
Kotak
1| 93000000 10 | Fund Transfer 10 1 Direct 93000000 | 930000000 ~ | Mahindra
Bank Limited
Kotak
2 | 83000000 10 | Fund Transfer 10 | Direct 83000000 | 930000000 - | Securities
Limited
Kotak
Mzhindra
3| 62000000 10 | Fund Transfer 10 1 Direct 62000000 | 620000000 - | Capital
Company
Limited
Kotak
4 1 62000000 10 | Fund Transfer 10 | Direct 62000000 | 620000000 - | Investment
Advisors Ltd,

¢}  Details of any Acquisition or Amalgamation in the last 1 year:

None

d)  Details of any Reorganization or Reconstruction in the last 1 year

e)  Defails of the shareholding of the Company as at the latest quarter end, i.e., September 30, 2022 as per the format specified

under the listing regulations:-

. No. of equity No. of Total Shareholding as
Sr. Particulars . o :
shares held shares held in demat form % of total no. of equity shares
Kotak Mahindra .
1 Bank Limited 93000000 93000000 30%
2|, KotakSecurities 93000000 93000000 30%
Limited
Kotak Mahindra .
3 Capital Company Limited 62000000 62000000 20%
Kotak Investment o
4 Advisors Lid. 62000000 62000000 20%

Notes:» Shares pledged or encumbered by the promoters (if any): Nil

f)  List of top 10 holders of equity shares as of the latest quarter end i.e., as on September 3C, 2022:
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S, Total No. of .
Narme of Shareholder Number of shares in demat _ Sharcholding
. as % of total shares
Equity Shares form
No.
1 Kotak Mahindra Bank Limited 93000060 93000006 30%
2 Kotak Securities Limited 93000000 93000000 30%
3 Kotak Mahindra Capital Company Limited 62000000 62000000 20%
4 Kotak Investment Advisors Ltd. 62000000 62000000 20%

(ii) Dirgctors ofthe Company

Following details regarding the directors of the Company: -

) Detalls of the current directors of the Company as on date:

Dipak Director 00604771

Efébruafy 32A,'Tanné Residency, 392 2010/2016 Kotak mahindra
Gupta 13,1981 | Veer Savarkar Marg, Opp. bank limited

Siddhivinayak Temple,

Prabhadevi, Mumbai -

400025 Kotak
infrastructure debt
fund limited
Kotak investment

advisors limited

Kotak mahindra
life insurance
company limited

Kotak mahindra
capital company
iimited

Kotak mahindra
(uk) limited
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Paritosh Director 07656300 |52 A/2202, Vervian, 24/05/2022 Kotak infrastructure debt
Kashyap October, | Mahindra Eminente, fund limited
1968 S.V. Road, Gore
West Mumabat om Kotak manindra
4000%2 investments limited

Phani Shankar Director 09663183 17t Flat no B, Kanchan Society, 19/07/2022 Kotak infrastructurs debt
January Sane Guruji Road, Dadar fund limited
1971 West, Mumbai

Kotak mahindra
investments limited

Sujata Director 08089266 260 48131, Kalpataru Estate, 28/03/2018 Kotak infrastructure debt
Guhathakuria February, | Ancheri East, Mumbai fund Jimited
1969

Raghunandan Independent | 01302477 | March 30, | BA il Palazzo, Little Gibbs o1j08/2018  [MALUSTE INVESTMENT AND
Dattatray Maluste | Cirector 1950 road, Malabar Hill, Murnbai MANAGEMENT SERVICES
400006 PRIVATE LIMITED

KOTAK INFRASTRUCTURE
DEBT FUND LIMITED

L.IC MUTUAL FUND AGSET
MANAGEMENT LIMITED

IKURE TECHSCFT PRIVATE
LIMITED
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b} Detalls of change in directors since last three years:

Mr. Uday Phadke, Independent Director

Resggnatbn o July, 2021

Reduce work commitments

Mr. Arvind Kathpalia, Non-Executive
Director

Resignation ~ 18t April, 2022

Personal reasons

Mr. KVS Manian, Non-Executive Director

Resignation — 1¢ July, 2022

Personal reasons

Mr, Rajiv Gurnani, Non-Execufive
Director

Appointment — 27t April, 2022
Resignation — 8% July, 2022

Personal reasons

Mr. Paritosh Kashyap, Non-Executive
Director

Appointment — 240 May, 2022

Mr. Phani Shankar, Non-Executive
Director

Appointment — 18 July, 2022

(i} Auditorsofthe Company

a) Following details regarding the auditors of the Company:

Name

Address

since

Auditor

Gokhale & Sathe Chartered 304/308/309, Utyog Mandir No 1, 7-C Bhagoji Kear Marg,
Accountants Mahim, Mumbai - 400018, India.

27-Sep-21

b)  Details of change in auditor since last three years:

Neme Address ]Z_)ate of Date_ of cessation, if Date of Re.signation, if
Appointment applicable applicable
1| 8K Batliboi & Associates. LLP 30-Jun-17 26-8ep-21
Gokhale & Sathe Chartered
2 Acscourtants 27-8ep-21

{iv) Details of the following liabiiities of the Issuer, as af the end of the last quarter i.e. September 30, 2022 or if

available, 5 later date: -

a) Defalls of Outstanding Secured Loan Facilities as per September 30, 2022: - Nil
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Nil Nil

Nit

Nil

b) Details of Outstanding Unsecured Loan Facilifies as on September 30, 2022; -

c) Details of Outstanding Non-Convertible Securities &s on September 30, 2022: -

Detalls 9fNCDs

Refar Note
KIDFL/2017-18/001 7.85 100 05-12-2017 05-12-2022 | Secured below
Refer Note
KIDFL/2017-18/002 5,84 150 19-01-2018 17-02-2023 | Secured below
Refer Note
KIDFL/2018-18/001 7.94 150 23-06-2018 28-07-2023 | Secured below
Refer Note
KIDFL/2019-20/001_1 8.15 75 30-05-2019 268-06-2024 | Secured below
Refer Note
KIDFL/I2018-20/001_2 9.15 10 30-05-2019 28-06-2024 | Secured below
Refer Note
KIDFL/2018-20/001_3 8.15 15 30.05-2019 28-06-2024 | Secured below

Note: The non-convertible debeniures (except for Subordinated Debt) are secured by way of a first and pari passu mortgage in
favour of the debenture frustee en the Company's immovable property of Rs.25.04 lakhs and further secured by way of first
and pari passu hypothecation of movable assets of the Company such as receivabies arising out of loan, lease and hire
purchase, book debts, current assets and investmenis (excluding strategic investments of the Company which are in the nature
of equity shares, preference shares and venture capital units or any receivables therefrom).

dy  List of top 10 holders of non-convertible securities in terms of value (in cumulztive basis) as on September 30, 2022:

)2l ESEanaing:

1 i Kotak Mahindra Bank Ltd 400 80.00%
AK Capital Finance Limited 90 18.00%

3 | Britannia Industries Limited 10 2.00%
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e} Detalls of cutstanding Commercial Paper as at the end of the last quarter i.e. September 30, 2022 in the following format
Nil

f) Detalls of the Rest of the borrowing {if any including hybrid debt like FCCB, Optionally Convertible Bonds / Preference Shares):-
Need to check for Pref shares

7.5% Non- Preference 0.70 0.70 NA NA Unsecured NA
Convertible Shares

Redegemable

Preference Shares

g) Detalls of any outstanding bomowings taken/ debt securities issued for consideration other than cash. This information shali
be disclosed whether such borrowing/ debt securities have been taken/ issued: (i} in whole or part, or {il) at a premium or
discount, or {iil) in pursuance of an option or not:

Nong

(v}  Detailsofall default/sand/ordelayin payments of interest and principal of any kind cfterm ioans, debt securities and other financial
indebtedness including corporate guarantee issued by the Company, in the past 3 years including the current financial
year.

None

i) Any material event! development or change having implications on the financials/credit quality {e.g. any material regulatory
proceedings against the Issuerfpromoters, litigations resuling in material liatilities, corporate restructuring event etc) at
the time of issue which may =ffect the issue or the investor's decision to invest / continue to fnvest in the non-convertible
securities.

Save as stated elsewhere in the Disclosure Documents, since the date of the last published audited financial accounts, to
the best of the lssuer's knowledge and belief, no material developments have taken placa that will affect the issue of e
Bonds of the investor's decision to invest / continue to invest in the Bonds. However, please refer fo  Section O on
‘RISK FACTORS' in this Shelf Placement Memorandum and section (vii) below

(vil) An‘y iitigaftion ar legal action pending or taken by a Government Department or a statutory body during the last  three vears
immediately preceding the year of the issue of the Shelf Placement Memorandum against the promoter of the
Company.

Kotak Mahindra Bank Limited:

The RBI has, by an order dated Reserve Bank of India

June 08, 2019, imposed a monetary India
penalty of Rs 2 crores (Rs 20
million} on Kotak Mahindra Bank
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Limited {the bank) for failure to
furnish information about details of
the shareholding held by its
promoters and fo submit details of
the proposed course of
action/plans/stratagy of the bank for
complying with the permitted
fimeline for dilution of promoter
shareholding.

26-Jun-19 RB! on June 26, 2019 imposed 0.30 Reserve Bank of India
penaify on the Bank for India
%_%12%‘ contravention of RBI directions on

Facility for Exchange of Notes and
coins during inspection of Kanpur

Branch. Necessary instructions
have been issued to all concemed,
refterating to ensure stricter
compliance.

18-Jan-20 RBI imposed a penalty of Rs. 0.10 Reserve Bank of India
10,000 for not exchanging sciled India
mutilated notes by MG Read
Branch Bangalore observed during
in-cognito visit to the branch on
18th January 2020 Necessary
instructions have been issued to all
concemad, reiterating to ensure
stricter compliance,

2020- NIL
2021

2021- NIL
2022
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2022-
2023 as
on date

4% July 2022

10" August
2022

RBI vide its letter dated July 4, 2022 has
levied a penalty of INR 10.50 million for
failure to comply with the following
provisions /Act:

Non Compliance with directions on Customer
Protection — Limited liability of customers in
unauthorized electronic banking transactions

Contraventions of provisions of sub section
{2) of section 26 A of the Act read with
paragraph 3 of the Depositor Education and
Awareness Fund Scheme 2014

Non- Compliance with directions on Bsnks
exposure to capital markets ~Rationalization
of Norms and Loans and Advances —
Statuteory and other Restrictions

RBI vide its letter dated 10% Aug 2022 had
levied penalty of INR 170984 for failure to
maintain CRR on average basis during the
fortnight July 2,2022 to July 15, 2022

30

30

45

1.71

RBI

RBI

RBI

RBI

India

India

India

india
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Sr.|Plaintiffs!Applicants - |Defendants - (Court Name . ‘Mature of Claim _ [)Status ... .- { Claimagainst KMB {In Lakhs
No |iComplainant Name ~Respondent | =~ Sl e
Name' name | o L . R ERTE TP IR PR :
1. |Députy chief Labor . {1, N X1, Metropolitan Magistrate's | A complaint- -/ Pending -+ 40.00 -
Cemmissioner Ganesh [court S | under Payment | T 0 T
(Central) Chenmal 2| 7, AVP -|3aidapet ‘Madras- . - of Bonug:Att:for -
oo rand BH e na maintenance -
|- Adyar: | <of statutory o0
21 Branch” ‘registers at'the -~
Sgcosh ] concernéd < o
e iUday il ‘branch. The - -
- Kotalk, |1 Bafiksis -
~“MDand |. maintaining
-CEQ registers centrally
: at Mumbai

Kotak Securities — Nil

Kotak Investment Advisory Limited — Nil
Kotak Mahindra Capital Company — Nil

iviii) Details of default and non-payment of statutory dues

None

(ix) The names of the debenture trustee(s) shall be menfioned with statement to the effect that debenture trustee(s)
has given its consent for appointment along with the copy of the consent lstter from the debenture trustee.

The Trustes of the Issue is IDBI Trustesship Services Limited, 1DBI Trusteeship Services Limited has given it

written consent far its appointment as tond trustee to the Issue and inclusion of its name in the form and context
in Which it appears in the Disclosure Documents and fn all the subsequent periodical communicztions sent fo the
Bond Holders. The consent letter from Trustee is provided in Annexure | of this Shelf Placement Memorandum,

(x} If the security is backed by a guarantee or letter of comfort or any other document / letter with similar intent, a copy of the
same shall be disclosed. In case such document doas not contain detailed payment structure (procedure of invocation
of quarantee and receipt of payment by the investor along with timelines), the same shall be disclosed in the offer document.

Not Applicable
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SECTIONH
DISCLCSURE OF CASHFLOWWITHDATEOFINTEREST/DIVIDEND/REDEMPTION PAYMENT ASPER DAYCOUNT  CONVENTION

a. The day count convention for dates on which the payments in relation to the non-convertible securities which need to be
made

Actual/ Actual
b. Procedure and time schedule for allotment and issus of securifies.

The procedure and time schedule for allotment shall be as per the Electronic Book Mechanism Guidelines

¢. Cash flows emanating from the non-convertible securities shall be mentioned in the offer document, by way of an
illustration.

Please refer fo the Mustration of Cashflows set out in the respective Tranche Placement Memorandum.
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SECTIONI

ASSET LIABILITY MANAGEMENT BISCLOSURES FOR NBFCs

[Where the issuer is a Non-Banking Finance Company, the following disclosures on Asset Liability Management have been

provided for the latest audited financials (i.e. 30t September 2022)]

A Details with regard to the lending done by the Issuer out of the issue proceeds of debt securities in last three years,
including details regarding the following:

Note: Information provided under this section s on & portfolio level basis including with respect to Jending done by the Issuer
out of the issue proceeds.

(i)

Lending policy {containing overview of origination, risk management, monitering and collections):

The Company's Risk Management peficy outlines the approach and mechanisms of risk management in the Company,
including identification, reporting and measuremeant of risk in various activities undertaken by the Company. The general
objective of risk management is to support business units by ensuring risks are timely icentified and adequately
considered in decision-making and are viewed in conjunction with the eamings.

Further, to facilitate befter enterprise-wide risk management, a Risk Management Committee (RMC} has been
consfituted. The RMC meetings are conducted on quarterly basis and s responsible for review of risk management
practices covering credit risk, cperations risk, liquidity risk, market risk and other risks inclucing capital adequacy with a
view to align he same to the risk strategy and risk appetite of the Compary. All credit proposals are approved at senior
levels as per Board approved authorities including crecit committees, due fo the nature and complexities of facilities
offerad, The Company follows stringent menitoring mechanism for the disbursed facllifies which results in early detection
of potential stress accounts and thus ensuring early action for resolution of such accounts.

The Company adheres to high standards of credit risk management and mitigation. The lending proposals are subjected
to assessment of promoters; group financial strength and leverage; operational and financial performance track record;
client cash flows;. The exposures are subjected to reguler menitoring of (project periormance, cash flows, security cover,
are regularly monitored), The Company manages and controls credit risk by setting limits on the amount of risk it is willing
to accept for individual counterparties and for Group  of Counterparties and by monitoring exposures in relation to such
limits. There are periodic independent reviews and menitoring of operating controls as defined in the company's operating
manual.

The Company's risk management policies are established fo idenify and analyze the risks faced by the Company, to set
appropriate risk limits and controls and to meniter risks and adherence to limits. Risk management policies and systems
are reviewed regularly to reflect changes in market conditions and the Company’s activities. The Company, through its
fraining and management standards and procedures, aims to maintain a discipfined and consiructive control environment
in which all employeas understand their roles and obligafions.

The audit committee oversees how the management monitors compliance with the Company's risk management pelicies
and procedures, and reviews the adequacy of the risk management framework in relation to the risks faced by the
Company. The audit committee is assisted in fts oversight role by internal audit. Infemal audit undertakes both regular
and ad hoc reviews of risk management controis and procedures, the results of which are reported to the audit
committee. The Risk Management commities of Board exercises supervisory power in connection with the risk
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management of the company, monitoring of the exposures, reviewing adequacy of risk menagament process, reviewing
internal control systems, ensuring compliance with the etatutory/ reguiatory framework of the risk management process.

(i)  Classification of loans/ advances given to associates, entities/ person refating to board, senior management, promoters,
others, efc.:

None

{i)  Classification of loans/ advances given, accarding to type of loans, denomination of loan outstanding by lean fo value,
sectors, denomination of loans cutstanding by ticket size, geographical classification of borrowers, maturity profile etc
as on September 30, 2022

Details of type of loans

Sl Ne. Types of loans Rs. Lakhs
1| Secured §2.739.20
2 | Unsecured -
Total assets under management (AUM)*? 62,739.20
*"Net of ECL

Details of LTV

8l. No. LTV {at the time of orginates) Percentage of AUM

1] Upio 40% - :
43 -50%
50 - 60%
60 —70%
70~ 80%
80 - 90%
>50% 62,739.20
Total

Nl || ]
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Details of Sectorial Exposure

Sl.No. | Segment -wise break-up of AUM Percentage of AUM

1 { Retail

Mortgages (home loans and loans against property}

Gold loans

Vehicle finance

M

MSME

Capital market funding (loans against shares, margin funding)

QimmioioioeE

Others

2 | Wholesale

A, Infrastructure 100.00%

1) Electricity Generation 33.00%

2) Electricity Transmission ' 67.00%

Rezl estate (including builder loans and Commercial Real Estate)

LAS Promoter funding

Any other sactor (as applicable) Corporate Structured Product

m|9i0|w

Others Capital market funding - Wholesale

Total

Details of loans outstanding by ticket size:

SI. No. | Ticket Size (at the time cf originates) Percentage of AUM

¥ Upto Rs. 2 Lakh

Rs.2-5lakh

Rs. 5—10Iakh

Rs. 10 - 25 lakh

Rs. 25 ~ 50 lakh

Rs. 50 lakh — 1 Lakhs

Rs. 15 Lakhs

Rs.5-25 Lakhs 20.81%

Wi |~ | ®m]{;] W]

Rs. 25 - 100 L.akhs 79.09%

—
()

>Rs. 100 Lakhs

Total
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Top 5 states borrower wise:

8. No. | Top 5 states Percentage of AUM

1 Gujarat 40.10%
2 Rajasthan 34.20%
2 Karnataka 18.20%
4 Maharashira 3.60%
5 Andhra Pradesh 3.50%
B Telangana 2.30%

Total 100.00%

{iv) Aggregated exposurs to the top 20 borrowers with respect to the concentration of advances, exposures to be disclosed
in the manner as prescribed by RBIin its stipulations on Corporate Govemance for NBFCs, from time to time:

Details of top 20 borrowers advances with respect to concentration of advances as on 30 September 2022:

Particulars

Rs. (in Lakhss)

Total advances to twenty largest borrowars

62739.20

Percentage of advances to twenty largest borrowers to Total {Gross) Advances to cur Company

100%
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Details of top 20 borrowers with respect to concentration of exposure as on September 30, 2022:

Particulars

Rs. {in Lakhss)

Total exposure to twenty largest borrowers

82738.20

Percentage of exposure to twenty largest borrowers to total exposure to our Company

100%

(v}  Detalis of loans, overdue and classified as non-performing In accordance with RBI stipulations:

Movement of gross NPA, Net NPA and Provision for NPA for the financial year 2021-22

Movement of gross NPA

Rs. (in Lakhss)

Opening gross NPA

- Additions during tha year

- Reductions during tha year

Closing balance of gross NPA

None

iovernant of Net NPAs

S. No. | Particualrs Amount Rs. {in Lakhss)

1 | Opening batance — 01 Apr 2022

2 | Additions during the year

. - Nene
3 | Reductions during the year

Closing batance — 30 September 2022

Mavement of provisions for NPAs {excluding provisions on standard assets)

S.No, Particulars

1 | Opening balance as at 1st April, 2022

Provisions mace during the period

Write-offf Write back of excess provisions

None

b o | N

Closing balance as at 30 Sep 2022
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Sk No. | Segment-wise gross NPA Gross NPA (%)
1 | Retail
H. Mortgages (home loans and loans against property)
I Gold [oans
J. Vehicle finance
K. MFI
L. MSME
M. Capital market funding (loans against shares, margin funding)
N. Others None
2 | Wholesale
F. Infrastructure
G. Real estate (including builder loans and Commercial Real Esfate)
H. LAS Promoter funding
l. Any other sector (as applicable) Corporate Structured Product
J. Others Capital market funding — Wholesale
Total Gross NPA - Company level
*Represent Gross NPA to Gross advances in the respective sector
B. A portfolio summary with regard to industries/ sectors from which borrowings have been made raised/nature of borrowings

ason September 30, 2022

Sr. No.

Instrument Amount (Rs. Crs.)

1 | Bank loans

2 | Commercial Paper

87

3 | Debt securities >1.868
4 Inter-corporate deposits )
5 | Sub-ordinated iabilties )
Total 51,868.87
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C. Quantum and percentage of securad vis-a-vis unsecured borrowings made as on September 30, 2022;
3l . Percentage of total
Types of B
No. ypes of Bomowing Rs. Lakhs Bormowing
O
1 Secured borrowing 5179362 92.85%
Unsecured borowing - Non Cumulative Redeemable 0.15%
2 75.25
Preference Shares
¢
Total borrowing 51 .868.87 100.00%

D. NPA exposures of the Issuer for the last three financial years (both gross and net exposures) and provisioning made for the
same as per the last audited financial statements of the [ssuer:

Particulars FY 2022-23 (Q1) | FY 2021-22 | FY 2020-21 | FY 2019-20
Gross NPA (Rs. Crs.) None None None None
Gross NPA %

Net NPA {Rs. Crs.) None None None None
Net NPA %

Provision (Rs. Crs.) None None None None

E. Any change in promaters’ haldings during the last financial year beyond the threshold, as prescribed by RBI:

None
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F. Disclosure of Assets Under Management (Segment wise break up and Type of loans):
Please refer point no A{iil} above

G. Details of borrowers {Geographical location wise) as on September 30, 2022

8. Percentage of

No. States /UT AUM
Gujarat 43%
Rajasthan 17%
Karnataka 15%
Madhya Pradesh 8%
Maharashtra/Madhya Pradesh 8%
Maharashtra 4%
Andhra Pradesh 4%
Telangana 1%
Total 100%

. Details of Gross NPA {segment wise)

Please refer point no A{v} above

Details of Assets and Liabilities (Residual maturity profile wise into several buckets) as on September 30, 2022;

Residual maiurity profile of assets and liabilities:
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TC TIME
Upte >1 »2 >3 »6 >1 >3 >5 Total
30031 month months month months years — years — years
days -2 -3 s-6 - 1 year 3years 5 years
month months month
S s
Deposit NIL NIL NiL NIL NIL ML MIL NIL ML
Advances 25,226.4 | 47.208.
55.97 55.97 1,091.09 | 1,363.97 | 2,529.17 8,931.19 7,95437 |0 13
Investments 47,436,
38,100.54 | - 59.07 677.62 316.00 6,161.33 633.33 1,488.58 | 48
Borrowings | - 23,487,
915.00 | 206.38 - 26,560.20 | 27,806.20 | - - 78
Foreign
Curmency
assets
Foreign
Currency
liabilities

*FCA— Foreign Currency Assets; FCL — Foreign Currency Liabilities;

L.

Disclosure of latest ALM statements to stock exchange

For latest ALM Statement (Structural Liquidity Statement) as on September 30, 2022 filed with BSE - Please refer Annexures V
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Private & Confidental
For Private Circulation Only

SECTION J

DISCLOSURES PERTAINING TO WILLFUL DEFAULTER

a.  The following disclosures shall be made if the Issuer or its Promoter or director is dectared williul defaulter:

i

Vi,
vil.

b.  Thefact that the issuer or any of its promoters or directors is a willful defaulter shall be disclosed prominently on the  cover page

Name of the bank declaring as a willful defaulter: Nil

The year in which it was declared as a willful defaulter: Nil
Outstanding amount when declared as a willful defaulter: Nil

Name of the entity declared as a willful defaulter: Nil

Stepstaken, ffany, for the removal from the list of willful defaulters: Nil

Other disclosures, as deemed fitby the issuer in orderto enable investors to take informed decisions: Nil

Any other disclosure as specified by the Board: Nil

with suitable cross-referencing to the pages:

Not Applicable
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SECTIONK GENERAL
INFORMATICN
The Issuer shali file the following documents along with the listing application {o the stock exchanges and withthe Bond  Trustee:

Memorandum and Articles of Association;

The Disclosure Documents;

Copy of last three years audited Annual Reports;

Statement containing particutars of, dates of, and parties to all material contracis and agreements;

Copy of the requisite Board / Committes Resolution autherizing the borrowing and list of authorized signatories for the allotment

of securities;

8. An underfaking from the lssuer stating that the necessary documents for the Issue, including the Trust Deed has been
executed within the time frame prescribed in the relevant regulafionsfacts/rules etc and the same would be upleaded on  the
website of the Stock Exchange, where the Bonds are propesed o be listed;

7. An undertaking that permission / consent from the prior creditor for a second or pari passu charge being created, where
applicable, in favor of the frustees to the proposed issue has been obiained;

8. Any cther particulars or documents that the recognized stock exchange may call for as i deems fit as per Applicable Law,

I e

The Bond Trustee shall submit a due diligence ceriificate to the stock exchange in the format as specified in Schedule [V of the SEBI
Debt Listing Regulatons. The stock exchange shall Jist the debt securities only upon receipt of the aforementicned due diligence
certificate from the Bond Trusiee.
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SECTIONL OTHER
DETAILS

a. Creation of a Debenture Redemption Reserve: As per Section 71 of the 2013 Act, any company that Intends to issue
debentures {as defined under the Companies Act, 2013 to include bends) must create a DRR to which adequate amounts
shall be credited out of tha profits of the company until the redemption of the debentures, Howsver, under the
Companies {issuance of Share Capital and Debentures) Rules, 2014, non-banking financial companies are presently
exempt from this requirement in respect of privataly placed bonds. Pursuant to this exemption, the Company does
not intend to create any reserve funds for the redemption of the Bonds.

b. Issuefinstrument specific regulations: The Bonds are governed by and will be consirued In accordance with the
Indian law. The Company, the Bonds and Company's obligations under the Bends shall, at all times, be  subject to the
provisions of the Companies Act, rules framed thereunder, regulaticnsiguidelinesidirections of RBI (including the
Master Direction-Ncon-Banking Financial Company - Systemically Important Non-Deposit taking Company and Deposit
taking Company {Reserve Bank) Directions, 2015 issued on September 01, 2016 and beering reference Master
Direcfion DNBR. PD.008/03.10.119/2016-17 read with Infrastructure Debt Fund-Non-Banking Financial Companies
{Reserve Bank) Directions, 2011 issued on NMovember 21, 2011 and bearing reference DNBS.PD.CC.No.249
103.02.089/2011-12 (as amended from time to time), SEBI Debt Listing Regulations, the Operational Circular and other
Applicable Laws and regulations as may be updated, amended or supplemented from time to time.

c.  Defaultin Payment: Please see Note 2 of the Summary Term Sheet below as well as the section on ‘Additional Interest.
d.  Delayin Listing: Please see the 'Listing’ section in the Summary Tem Sheet below

e.  Delay in allotrnent of securities: Please see Note 2 of the Summary Term Sheet below as well as the section on
‘Additional Interest’,

£ Issue details: Please refer to the Summary Term Sheet
g.  Application Process: As sat out above in Section A of this Shelf Flacement Memarandum

h.  Disclosure Prescribad Under Pas-4 of Companies (Prospectus and Aliotment of Securifies), Rules, 2014: Please  rafer to
Annexure Vil

i Projectdetails (gestation period of the project; extent of progress made in the project; deadlines forcompletion of the project;
the summary of the project appraisal report (if any), schedule of implementation of the project):
Not Applicable

J- Material Contracts involving Financial Obligation; The contracts referred to below (not being contracts entered inte  the
ordinary course of business carried on by the Company) which are or may be deemed material have been entered into
by the Company. Copies of these contracts together with the copies of these documents referred to below may be
iCnspec’ted at the Corporate Office of the Company between 10:00 am and 12:00 noon on any working day of the

ompany.

By the very nature of its business, the Company is involved in a lerge number of fransactions involving financial

pbﬂga_tions and.therefore it may not be possible to furnish details of all material contracts / agreements / documents
invalving financlal obligations of the Company. However, the contracts / agreements / documents listed below which
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Rl s

11.
12,

13,

15.
18.

are or may be deemed to be material {not being contracts entered info in the ordinary course of the business carried
on by the Issuer), have been entered inte / exacuted by the Company:

Documenis material to the Issue

Memmorandum and Articles of Association of the Company as amended from time to time;

Certificate of incorporation of the Issuer;

Certificate of Registrafion issued by RBL

Resolution of the Board of Directors passed at its meeting held on May 24, 2022 approving, inter-alia, the issue of the
Bonds aggregating up to Rs%00 crores (Rupees Nine Hundred Crores only );

Resolution passed by the shareholders of the Company at the Extraordinary General Meeting held on August 7, 2018
authorising the Board of Directors to borrew, for the purpose of the Company, upon such terms and conditions as the
Board may think fit for amounts up to Rs1500 crore (Rupees One Theusand Five Hundred Crore} under Sestion
180(1)(ch

Resolution passed by the sharehciders of the Company at the Extrordinary General Meeting held on
August 7, 2018 authorising the Board of Directors o offer, issue and allot the Bonds;

Credit Rating Letter dated November 16, 2022 By Crisil Ltd & November 14, 2022 from [CRA Rating Limited and Rating
Rationale dated June 30, 2022 from CRISIL Rating Limited and Rating Rationale dated August 02,2022 from ICRA
Limited

Tripartite agreement between the Company, Link Intime India Private Limited (Registrar & Transfer Agent) and NSBL
Tripartite agreement between the Company, Link Intime India Private Limited (Registrar & Transfer Agent) and CDSL;
Consent letter issued by IDBI Trusteeship Services Limited dated November 15,2017 providing their consent for acting
as the Trustee to the Issue and inclusion of its name in the form and context in which it appears in this Placement
Memorandum;

In-principle approval for listing of the Bonds,

Trust Deed execuied by and between the Company and IDBI Trusteeship Services Ltd. dated December 13,

2018 as amended by the amandment deeds dated March 10, 2021 and August 30, 2022,

Deed of Hypothecation executed by and between the Company and IDBI Trusteeship Services Ltd. dated December
13, 2018;

Trustee Agresment executed by and between the Company and IDBI Trusteeship Services Ltd. dated
December 13 2018,

This Shelf Placement Memorandum and the relevant Tranche Placement Memorandum,

The Private Plagement Offer Cum Application Letter.

Material Confracts

License agreement with Kotak Mahindra Bank Limited dated March 31, 2021 for right to use Kotak Mahindra Bank
Limited's licensed frademarks.

Certified frue copy of the aforementioned documents shall be available for inspection at the Corporate Office of the
Company until the date of closure of the Issue.

Material Development; Save as stated elsewhere in this Shelf Placement Memorandum, since the date of last
published audited statement, no material developments have taken place that will materially atfect the performance of
the prospects of the Company. There are no material avents/ developments at the tme of issuance of this document
which may affect this issue or the investor decision fo investicontinue to invest in the deb! securities.

Servicing behaviour of the Existing Debts: The Company is discharging all its labilities in ime and would continue
doing so in future as well. The Company has been paying regular inferest and principal amount on redemption.

Consent From the Existing Lenders: The company is not required to obtain any consent from existing lenders.
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SECTION M

OTHER TERMS PERTAINING TO THEISSUE

Right to Accept or Reject Applications

The Company is entiled at its sole and absolute discretion to accept or reject any application, in part or in full, without assigning any
reason thereof, Application Farms that are not complete in all respects may be rejected at the sole and absolute discrefion of the
Company. Any applisation, which has been rejected, would be intimated by the Company along with the refund warrant.

Fictitious Applications

Any person who (i} makes in a fictitious name, an appiication to the Company for acquiring, or subscribing for any Bends thersin, or {in
ctherwise induces the Company to allot or register any transferor of Bords therein fo him or any other person in a fictitious name, shall
be punishable under the extant laws. Fictitious applications will be rejected. Attention of applicants is specially drawn o the provisions
of sub-section (1) of section 38 of the Companies Act, 2013.

Nature

The Bonds are to be issued in the form of taxable secured redeemable rupee bonds which are non-convertible in nature.

Form

The Company has mads provisions with National Securities Depository Limited (NSDL) and Central Depository Services Ltd (CDSL)
to issue the Bonds in dematerialised form fo all successful applicants. All provisions relating to issue, allotment, transfer,

fransmission, etc. in respect of dematerialisation and rematerialisaticn of the Bonds will be as prescribed under the Depasitories Act,
1996 and the rules by NSDL and CDSL would be applicable to these Bonds.

Allotment

Tlhe beneficiary account of the investor(s) with National Securities Depository Limited (NSDL) and Central Depository Services {India)
Limited {C3SLY Depository Participant will be given initial credit within 2 (Two) working days from the Deemed Date of Ailotment. The
initial creditin the account will be akin fo the Letter of Allotment.

Alletment Infimation

The Company has made depositery arangements with NSDL and CDSL for the issue of these Bonds in dematerialised form. The
investors shall held these Bonds in the dematerialised form and will be governed as per the provisions of the Depositories Act,
Securities and Exchange Board of india {Depositories and Participants) Regulations, 1996, rules nofified by NSDL and CDSL (as
applicable) from time to time and other Applicable Laws and rules notified in respect thereof.

Investors should mention their NSDL and CDSL Depository Participant's name, DP-1D and Benaficiary Account Number at the appropriate
place in the Application Form. The Company shall take reasonable steps fo credit the beneficiary account of the allottea(s), with the
NSDL and CDSL Depository Participant as mentioned in the Application Form, with the number of Bonds allotted. The applicant is
responsible for the correctness of its details given in the Application Form vis-3-vis those with fts DP. In case the information s incorrect
or insufficient, the Company would not be liable for losses, if any.

Transferability/ Mode of Transfer

The Bends issued will be freely transferable and transmittable. However, & is clarified thaf no investor shall be entitled to transfer the
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Bonds to a person who is not entifled te subscribe to the Bonds. The Bonds shall be transferred subject fo and in accordance with the
applicable provisions of the Act and the rules/ procedures as prescribed by the NSDL and CDSL and Depository Participant of
the transferor/ transferee and any other applicable laws and rules notified In respect thereof. The normal procedure foliowed for
transfer of securities held in dematerialized form shall be followed for transfer of these Bonds held in electronic form.  The seller shouid
give delivery instructions containing details of the buyer's DP accaunt to his depository participant. The transferee(s} should ensure that
the transfer formalities are completed prior to the Record Date. In the absence of the same, amounts due will be paidiredemption will
be made te the person, whose name appears in the register of Bond Holders maintained by the R&T Agent  as on the Record Date,
under all circumstances. in cases where the fransfer formalities have not been completed by the transferor, claims, if any, by the
transferees would need to be settled with the iransferor{s) and not with the lssuer. The normal procedure followad  for transfer of
securities held in dematerialized form shall be foliowed for transfer of these Bonds held in dematerialised form. The seller should
give delivery instructions containing details of the buyer's DP account fo his P,

Undertaking to Use a Common Form of Transfer

The normal procedure followed for transfer of securities held in dematerialized form shall be followed fer transfer of these Bonds  held
in electronic form. The seller should give delivery instructions containing detall of the buyers DP account to his depository
participant. The issuer undertakes that there will be common fransfer form/ procedure for transfer of Bonds. The seller shall be
responsible for payment of stamp duty in transfer of securifies in accordance with applicable law.

Coupon Payments

(2) Coupon rate; The details as to Coupon Rate/ interest for each Tranche/Series shail be spacified in the relevant Tranche Placement
Memorandum issued in respact of such Tranche/Series. Any Coupon/ interest payable on the Bonds may be subject to deduction  at
source at the rates prevaifing from time to time under the provisions of the Income Tax Act, 1981, or any other statutory modification or
re-enactment thereof, for which a certificate will be issued by the Company

(b) Computation of Coupon: : Coupon for each of the interest pericds shall accrue on an actual / actual basis on the face value of the
Bonds and as specified in the relevant Tranche Placement Memorandum issued in respect of such Tranche/Serigs of Bonds at
the applicable Coupon Rate.

() Payment of Ceupen: Payment of Coupon on the Bonds will be made to those of the Bond Holder(s) whose name(s) appearinthe
register of Bond Holder(s) (or o the first holder In case of joint holders) as on the Record Date fixec by the Company for this purpese
and/or as per the list provided by the Depository to the Company of the beneficiaries who hold Bonds in dematerialized form
cn such Record Date, and are eligible to receive Coupon. Payment will ba made by the Company to the investors by way of direct
credit through Flectronic Clearing Service (ECS}, Real Time Gross Settlement (RTGS) or National Electronic Funds Transfer (NEFT)
and where such facilities are not avallable the Company shall make payment of all such amounts by way of cheque(s)/demand
draft(s)interast warrani(s), which will be dispatched to the bond holder{s) by registered post/ speed post/ courier or hand delivery
on or before the Interest Payment Dates as specified in the Tranche Placement Memorandum.

Payment on Redempticn

The repaymentredemption of the Bonds shall be made on the Redemption Date in the manner spesified in the Tranche
Placement Memorandum for the relevant Series/Tranche of the Bonds.

Notwithstanding anything contained in the paragraph above, the Bonds may also be redeemed on an early redemption date by the
Company if so specified in the Tranche Placement Memorandum for the relevant respeciive seriesftranche of the Bonds or as may
be agreed upon mutually between the Company and the relevant Bond Holder(s). :

The Bonds shall he taken as discharged cn payment of the redemption amount by the Issuer on the Redemption Date to the Bond

Holder(s) whose names appsar on the fist of beneficial ownars given by the Depcsitory to the lssuer as on the Record Date  and

registered Bond Holder(s) whose name appears in the Register of Bond Hoider(s) on the Recerd Date. On such payment being

made, the Issuer will inform NSDL and CDSL and accordingly the account of the Bond Holder(s) with NSDL and CDSL will be
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adjusted.

The lssuer's liability to the Bond Holders towards ail their rights including for payment or otherwise shail cease and stand
extinguished from the Due Date of rademption in all events. Further, the Issuer will not be liable to pay any interest or compensation
from dates of redsmption. On the Issuer dispafching the amount as specified above in respect of the Bonds, the liability of the  Issuer
shall stand extinguished.

TaxDeductionat Source (TDS)

Tax as applicable under the Income Tax Act, 1981 or under any other statutory modification or re-enactment thereof will be deducted
at source on coupon payment and on Final Redemption/Early Redemption as the case may be. Requisite certficate for tax deducted
at source, as contemplatad and/or required under the provisions of the Income Tax Act, 1961 from time to fime, will be issued to the
registered holders of the Bonds as per records on the Record Date/Early Redemption Date as applicable. Tex exemption
certificate/document (in duplicate), Tf any must be lodged at the office of the Company or the designated office of the Company prior
to the Record date/Early Redemption Date, as applicable.

Paymeni on Redemption

Unless previously redeermed or purchased and cencelled as specified below, the Bonds of each Tranche/Series shall be redeerned at such price, at
the axpiry of the tenor andfor at the exercise of puticall option, T any, as mentioned in the respective Tranche Placement Memerandum.

The Company shall compute the redemption proceeds to be paid to the Band Holder(s) of each Tranche/Saries based on the respective Tranche
Placement Memcrandum. The Company's fability to the Bond Hoiders of any Tranche/Serles in respect of all thefr rights including for payment or
ofherwise shall cease and stand extinguished after maturity of that Tranche/Series, in all events save and except for the Bond Holder's right cf
redemption. Upon dispatehing the payment instrument towards paymertt of the redemption amount in respect of the Bonds of any Tranche/Series, the
[iakility of the Company in respect of such Tranche/Saries shall stand exfinguished

Effect of Holidays

‘Shou]dl the date of payment of any Coupon which is due in respect of the Bonds fall en a day other than a 'Business Day' the
immediately succeeding Business Day shall be considered as the effective date(s) for that payment.

In tr]e event that the date of payment of the redemption amounts in respect of the Bonds fall on a day other than a ‘Business Day’,
the immediately preceding Business Day shall be considered as the effective date for that payment.

ltis here?by clarified that any payments for Tranches/Series of Bonds listed on BSE shall also be subject to the day count
convention as per the SEBI Debt Listing Regulations.

Succession

In the event of the demise of the scleffirst holder of the Bends or the last survivor, in case of joint holders for the time being, the Issuer
shall recognize the executor or adrministrator of the deceased Bond Holder, or the holder of succession certficate ar other legal
representative as having tifle o the Bonds. The Issuer shall not be beund fo recognize such executor or administrator, unless such
executor or administrator obtains probate, wherever it is necessary, or letter of administration or such holder is the holder of succession
certificate or other legal representation, as the case may be, from a Court in India having jurisdiction over the matter. The lssuer may,
in its absolute discretion, where it thinks fit, dispense with production of probate or latter of administration or succession certificate or other
legal representation, in order to recognize such holder as being entitled to the Bonds standing in the name of the deceased Bond
Holder on procuction of sufficient documentary proof or indemnity.

RightsefBond Holder(s)
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The rights of each Bond Holder under or in connection with the Trust Deed shalf be separate and independent rights; provided however
that if such rights pertain to the enforcement of the Security, the same can only be exercised through the Bond Trustee, in accordance
with the terms of the Bond Trust Deed.

Provided that the determinafion by Super Majority or Majority Bond Holders, if relating to a Series or Tranche shall be binding on  all
the Bond Holders in terms hereof or Bond Holders of the relative Series/Tranche and no individua| Bond Holder shall act in any
manner inconsistent with such determined action.

The Bond Holder(s) shall not be entitled to any right and privileges of sharehelders other than those avallable to them under the Act.
The Bonds shall not confer upon the Bond Holders the sight to receive notica(s) or to attend and to vote at any general meeting(s) of
the shareholders of the Issuer, The Bonds and the rights of the Bond Holders shall be subject to the provisions  of the ferms of the
Transaction Documents.

Record Date
The record date will be 7 (Seven) working days (both dates excluding) prior to each interest payment/ principal repayment date.
Mode of Transfer/Transmission of Bonds

The Bonds shall be transferable freely; however, it is clarified that nc investor shall be entitled to transfer the Bonds to & person who
is not entified o subscribe to the Bonds. The Bond({s) shali be transferred andfor transmitted In accordance with the applicable
provisions of the Act and the applicable law. The Bonds held in dematerialized form shall be fransferred subject to and in
accordance with the rules/procedures as prescribed by NSDL and CDSL and the relevant DPs of the fransferor or fransferee and the
Applicadle Laws and rules notified in respect thereof. The fransferee(s) should ensure that the fransfer formalities  are completed prior
10 the Record Date. In the absence of the same, amounts due will be paid/redemption will be made to the person, whose name appears
in the register of Bond Holders maintained by the R&T Agent as on the Record Date, under all circumstances. In cases where the
transfer formaliies have not been completed by the fransferor, claims, i any, by the transferess would need to be setiled with the
transferor(s) and not with the Issuer. The normal procedure followed for transfer of securities held in  dematerialized form shali be
foliowed for transfer of these Bonds held in dematerialised form. The seller should give delivery instructions containing details of the
buyer's DP account te his DP.

Sharing ofinformation

The Issuer may, at its option, but subject to applicable laws, use on its own, as well as exchange, share or part with any financial or
other information about the Bond Holder(s) available with the [ssuer, with its subsidiaries and affiliates and other banks, financial
institutions, credit bursaus, credit information companies, agensies, statutory bodies, as may be required and neither the Issuer nor
its subsidiaries and affiliates nor their agents shall be liable for use of the aforesaid information

Consolidation of ISINS

A) 5o long as the terms and conditions of the existing securities of the Gompeny (under the respective issues] in the Intemational Securifies
Identification Mumber (ISIN) are nof revised (i) otherwiss than as may be required/permitted by regulations; and (i) sush that such
revision results i breach of or vialation of regulations from time to time, subject to the Applicable Laws, the Issuer reserves the right/is
entitled to add addifional seeurities (for such additional amounts as may be issued by the Company from time to time) to the existing
ISIN from time to time under such terms and conditions, which may / may not be different from the existing securities under the respective
issues under the same iSIN. Such additional securities and their terms may be such as are permitted by regulations or not specifically
precluded by regulations from time to fime. Further, such additional securities may be issued from time fo time at such issue price,
sither at par or at premium or at discount o arrive af the contracted effective yield from time to time,

B) The listed securities issued by the Company under the said Term sheet can be redesmed / bought back before maturity date by the
Company, as per financial or other terms as may be mutually agreed upon betwaen the Company and the bond holder. The said
redemption / buyback mayhe dene either by pro rata b:asis or by lot or by any other manner whatsoever, as the Company may deem fit. By
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signing the application form and making an application to subscribe to the securifies to be issued by the Company, all subscribers of
the securifies in the ISIN and any of the subsequent holders who have acquired the said securities in the secondary market shall be
deemed to have irrevocably given their consent to the Issuer to:
- add such additional sacurities (for such additional amounts as may be issued by the Company from time to time} to the existing

- ISIN from time to fime with terms, which may / may not be different from the terms of securities under the respective issues existing
under the said [SIN.
select any of the lisied securities in the ISIN for redemption / buy back as the Company may solely deem fit either by pro rata basis
or by lot or by any other manner whatsoever before maturity from time to time

Future Borrowings

The Issuer shall be entitled, from time to time, to make further issue of Bonds, other debt securities (whether senior, pari passu or
junicr o the Bonds) and other instruments and securities to any person or persons including to the public or a secticn of the public
and / or members of the Issuer and / or o raise furiher loans, advances and / or avail further financial and / or guarantee facilities from
financial institutions, banks and / or any other person (s) without any further approval from or notice fo the Bond Holders / Bond
Trusies, otherwise than as required under Applicable Lew subject to the compiiance with the below condition.

i. Maintenance of security cover as stipulated in the disclosure document and transaction documents on continuous basis.
ii. No default is subsisting and contfinuing under the transaction docurments,
jif. No viotation of SEBI Regulations and circulars issued from time to time..

Modification of Rights

Any modifications o the terms of the Transacticn Decuments shall be made only upon the concurrence of the Company and the
Bord Trustee, and in writing. The Bond Trusiee shail not be required to seek the consent of the Bond Holders in making any
modificafions to the Transaction Documents, unless expressly required under the terms of the Transaction Documents.

Nominez Director

The Band Trustee shall have a right to appoint & nominee Director on the Board of Directors of the Company (hereinafter refered  to as
"the Nominee Director') in accordance with the provisions of the Securiies and Exchangs Board of India (Debenture Trustee)
Reguiations, 1893 in the event of;

a. two consecutive defaults in payment of interest to the Bond Helders; or

b. default in creatfion of the Security for the Bonds; or

c. defaultin redemption of Bonds,
The Naminee Director sc appointed shall not be liable to retire by rotation nor shall be required to hold any qualffication shares. The
Company shall take steps to amend its Arficles of Association for the purpose if necessary.

KYC Compliance

The'Company gnd/or EBP may be required to obtain KYC documentation from investors as per Applicable Law. Investors shall be
{equcred to provida such documentation to the Company and EBP as and when requested by the Company and/ ¢r EBP or as provided
in the Disclosure Documents

Trust Deed

The Bonds to be issued under the terms of this Shelf Placement Memorandum shall be govemed by the terms of the Trust Deed dated
December 13,2018 executed by and between the Company and the Trustee as amended by the amendment deeds dated
March 10, 2021 and August 30, 2022. A copy of the Trust Deed along with relevant deeds of amendments are avallable with the
Trustes at its office in Mumbai. Provided however that, the Company shali ensure that aggregate principal amount of such Bonds
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which are fo be issued under the terms of the Trust Deed, shall not at any time exceed the Overall Limit (as defined in the Trust
Deed) being Rs. 1,000,00,00,000/ (Rupees Cne Thousand Crore only) being the total limit set out under the terms of the Trust
Deed. It is hereby further clarified that the aggregate principal amount of Bends to be issued under the terms of the Trust Deed
and which form a part of the Bonds to be issued under this Shelf Placement Memorandum, shall not at any time exceed Rs.
310,00,00,000/- (Rupees Three Hundred and Ten Crores only).

Refund

For applicants whose applications have been rejected or alletied in part, refund orders will be dispatched within 7 (Seven) Business
Days from the Deemed Date of Allotment of the Bonds.

[n case the Issuer has received meney from the applicants for Bonds in excess of the aggregate of the application money relating to the

Bonds in raspect of which allotments have bsen made, the Registrar and Transfer Agent shall upon recsiving instructions  in relation
to the same from the Issuer repay the monies to the extent of such excess, if any.

Loss of Interest Cheques/Refund Cheques

Loss of interest chequesirefund cheques should be intimated to the Company along with request for duplicate issug. The issue of
duplicates in this regard shall be govemed by applicable taw and any other conditions as may be prescribed by the Company.
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SECTIONN SUMMARY

TERM SHEET

The following is a summary of the terms of the Issue to the extent that they are applicable to each Tranche/Series. Since the terms for
each Tranche/Series may be different, the specific terms of each Tranche/Series of Bonds to be issued under the Issue shall be specified
in the relevant Tranche Placement Memorandum tfo be issued in respect of that Tranche/Series, which Tranche Placement
Memorandum will also be filed with BSE.

Security Name (Name of the non-
convettible securities which
includes (Coupon/dividend, Issuer
Name and maturity year) e.g.
8.70% XXX 2015.

As per the relevant Tranche Placament Memorandum

Issuar

Kotak Infrastructure Debt Funds Limited

Type of Instrument

Secured, Rated, Listad, Redeemable, Rupee Bonds being nen- convertibie in nature

Nature of instrument

Secured

Seniority

Senior

Mode of [ssue

Private placement

Eligible Investors

Please refer paragraph “Who can apply” of this Shelf Placement Memorandum

Listing

The Bonds are proposed fo be listed on the Wholesale Debt Market (WDM} Segment of the
BSE Ltd within 2 maximurn period of 4 {Four) trading days from the respective Issue Closing
Date.

In accordance with the SEBI Debi Listing Regulations, in case of a delay by the Company
in listing the Bends beyord 4 (Four} trading days from the respective Issue Closing Date,
the Company shall (i) make payment to the Bond Holders of 1% (One Percent) per annum
over the Goupon Ratg forthe period of delay till the listing of the Bends, to the Bond Holder(s);
and (i} be permitted to ufilise the issue proceeds of its subsequent two privately  placed
issuances of securities only after having received final listing appreval from BSE.

Rating of the Instrument

CRISIL Ratings Limited has assigned CRISIL AAA/Stable Outlook to the Bonds
[CRA Limited has assigned ICRA AAA/Stable Cutlook to the Bonds

*As on date of this Shelf Placement Memerandum, the Company has obtained credit rating
for the issuance of secured Bonds from CRISIL Ratings Limited and ICRA Limited . However,
the Company may obtain credit rating(s) {single or dual) for the Bonds to be issued under
this Shelf Placement Memorandum, from time to time, from any other SEBI registered credit
rafing agencies and ihe detalls of the same shal be mentoned in the respesctive
Tranche/Series of Bonds fo be issued.

Issue Size

The aggregate size of the Issue is for upto Rs.310,00,00,000/- (Rupees Three Hundred
and Ten Crgres only) which lssue shall comprise of one or more Tranches/ Series of
Bonds.

Minimum Subscription

Rs.1,00,00,000~ (Rupees Cne Crore Only)
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Opticn to retain oversubscription
{Amount)

As per the relevant Tranche Placement Memorandum

Objects of the Issue/ Purpose for
which there is requirerent of funds

As per the relevant Tranche Placement Memorandum

The Issuer shall provide granular
disclosures in  their
memorandum, with regards fo the
‘Chject of the Issue’ including the
percentage of the issue proceeds
sarmarked for each of the “object of
the issue”.

placement As per the relevant Tranche Placement Memarandum

Detalls of the ufillization of the
Proceeds.

As per the relevant Tranche Placement Memorandum

In case the Issuer is a NBFC and
the objects of the issue entail loan
to any enfity who is a ‘group
company' then disclosures shall be
made in the following format:

The proceeds of the Issue will not be utilised for providing loans to any group company.

Coupon Rate

As per the relevant Tranche Placement Memorandum

Step Up/Step Down Coupon Rate

As per the relevant Tranche Placement Memorandum

Coupon Payment Fraquency

As per the relevant Tranche Placement Memorandum

Coupon Payment Dates

As per the relevant Tranche Placement Memorandum

Coupon Type

As per the relevant Tranche Placement Memorandum

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

As per the relevant Tranche Placement Memorandum

Day Count Basis

Actual/ Actual

Interast on Application Money

Interest at the respective Coupon Rate (subject fo deduction of income tax under the
provisions of the Income Tax Act, 1861, or any other statutory modification or re-enactment
theracf, as applicable) will be paid to the applicants on the application money for the Bonds
under the respeciive Tranche/ Series for the period starting from and including the date of
realization of application money in the Issuer's bank account up tc one day prior to the
Deemed Date of Allotment.

Default Interest Rate

In case of default in payment of Coupen and/ or redemption of the principal amount of the
Bonds on the respective due dates, additional interest of at feast 2% (Two Percent} per annum
over and above the Coupon Rate shall be payable by the Company for the defaulting peried
unfil the defaulted amount togsther with the delay penalty is paid.

Where the Company fails to execute the Trust Deed within the period specified by SEBI, then
without prejudice to any liability ansing on account of viclation of the provisions of the
Securities and Exchange Board of India Act, 1992 and the Securities and Exchange Board
of India (Issue and Listing of Non-Converiible Securities) Regulations, 2021, the Company
shall also pay interest of at least 2% (Twe Percent) per annum or such other rate, as
specified by SEB! to the Bond Holders, over and above the Coupon Rate, il the
exacution of the Trust Deed.

Tenor

Ag per the relevant Tranche Placement Memorandum

Redemption Date

As per the relevant Tranche Placement Memorandum
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Redempticn Amount As per the relevant Tranche Placement Memorandum
Redempticn Premium/ Discount As per the relevant Tranche Placement Memorandum
lssue Price As per the relevant Tranche Placement Memorandum

Discount at which security is issued | As per the relevant Tranche Placement Memorandum
and the effective vield as a result of
such discount.

Put Option Date As per the relevant Tranche Placement Memorandum
Put Option Price As per the relevant Tranche Placement Memorandum
Call Option Date As per the relevant Tranche Placement Memorandum
Call Optien Price As per the relevant Tranche Placement Memorandum
Put Notification Time As per the relevant Tranche Placement Memorandum
Call Notification Time As per the relevant Tranche Placement Memorandum
Rollover Cption As per the relevant Tranche Placement Memarandum
Face Value Rs. 10,00,000/- (Rupses Ten Lakhs Only) per Bond
Minimum Application and in 10 Bonds and in multiples of 1 Bond thersafter.
multiples  of Debt securities

thereafter

Issue Timing As per the relevant Tranche Placement Memorandum
Issug/ Bid Opening Date As per the relevant Tranche Placement Memorandum
fssue/ Bid Closing Date As per the relevant Tranche Placement Memorandum
Date of earliest closing of the issue, | As per the relevant Tranche Placement Memorandum
if any.

Pay-in Date As per the relevant Tranche Placement Memorandum
Deemed Date of Ailotment As per the relevant Tranche Placement Memorandum

The Deemed Date of Allotment for each Tranche/Series will be mentioned in the respective
Tranche Placement Memorandum issued in respect of such Tranche/Series. All benefits
relating ‘o the Bonds will be available to the investors from the respective Deemed Datefs)
of Allofment. The actual alloiment of Bonds may take place on a daie other than the
Daemed Date of Allotment. The Company reserves the right to keep multiple allotment
date(s)/ deemad date(s) of allotment at its sole and absalute discretion without any nctice.
The Deemed Date of Aflotment may be changed {advanced/ postporied) by the Company
at its sole and absolute discrefion.

lssuance mode of the instrument Demat cnly

Trading mode of the Instrument Demat only

Settiement mode of the instrument | The pay-in of subscription monies for the Bands shall be made by way of transfer of funds
from the bank accouni(s) of the eligible investors (whose bids have been accepted) as
regisiered with the EBP into the account of the relevant Clearing Corparation, in accordance
with the procedure and timelines prescribed in the Elecfronic Book Mechanism  Guidelinas
and the Operational Guidelines of the EEP.
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Depository{ies)

NSDL and CDSL

Business Day

Any day of the week (excluding Saturdays, Sundays and any day which is a public holiday
for the purpose of Section 25 of the Nagotiable Instruments Act, 1881 (26 of 1881) (as may
be amended/supplernented from time to time) and any other day on which banks are closed
for customer business in Mumbai) on which the money market is functioning in Mumbai and
“Business Days" shall be construed accordingly..

Business Day Cenvention

If the Due Date for payment of interest in respect of a relevant Tranche/Series falls on a day
that is not a Business Day, then the due date in respect of such payment of inferest shall be
on the immediately succeeding Business Day; however, the dates of the future interest
payments in respect of such relevant Tranche/Series would be as per the schedule originally
stipulated in the relevant Tranche Placement Memorandum. In other words, the subsequent
interest payment schedule would nat be disturbed merely because the payment date in
respect of one particular interest payment has been postponed earlier because of it having
faflen on non-Business Day.

[f the date for performance of any event or the maturity date/ Redemption Dates(s) in respact of
a refevant tranche/series falls on a day that is not a Business Day, then the due date in
respect of the performance of such event or the maturity date/ Redemption Dates(s) in
respect of such relevant tranche/series shall be paid on the immediately preceding Business
Day.

It is hereby clarified that any payments for Bonds shall also be subject to the day
count convention as per the SEB| Debt Listing Regulations

Disclosure of InterestDividend /
redemption dates

As per the relevant Tranche Placement Memorandum

Record Date

The date which will be used for determining the Bond Holder{s) who shall be entifled to
receive the amounts due on any due date, which shall be the date falling 7 (Seven) (both
dates excluding) working days prior to any Due Date..

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

As set out in Note 1 below
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Description regarding Security

{where applicable) including type of | Description of Security

security
(movablefimmovable/tangitle etc.), | The Bonds being issued under the Disclosure Documents shall be/ have been sacured by
type of charge  (pledge/ | any or all of the following: (i} First pari passu registered Mortgage on the immovable

hypothecation/ morigage efc.), date | Property of the Company created under the Trust Deed; (i) First pari passu charge in

of creation of secunty/likely date of
creafion of securify, minimum
security COVer, revaluation,
replacement of secunity, interest fo
the dsbenture hoider aver and
above the coupon rate as specified
in the Trust Deed and disclosed in

the nafure of hypcthecation over the Mypothecated Asset created under the Deed of
Hypothecatior; (i) Any other security created by the Company in relation o the Bonds,
including by way of mortgage over any immovable property, in favour of the Trustee.

“Minimum Security Cover” shall mean the Security Cover Ratio of 1 (one) time or such other
ratio that is to be maintained in respect of the Bonds outstanding under any Tranche / Series,
as may be mutually agreed to in writing by the Company and the Bond Holders of or pertaining

the Offar Document/Shelf | fo that relevant Tranche/Series of the Bonds.

Placement Memorandum. . i )
Security Cover and its maintenance

ia) The Company shall, at all times, until the Final Settlement Dafe, ensure that the Security
Cover Ratio is maintained at or above the Minimum Security Cover at all times throughout
the tenure of the Bonds i.e. it is never less than the Minimum Security Covr.

(b) Without prejudice to the generality of this provision, the Company shall, until and
including September 30, 2022, for every Security Cover Testing Date, be obligated to fumish
tc the Bond Trustes, on or before the 45th day following the relavant Security Cover
Tesfing Date, & cerfificate from independent chartered accountant in such form and manner
asmay be stipulated by the Bond Trusiee, containing details and boak value of the Security
existing as on the Security Cover Testing Date so as to evidence that the Security Cover Ratio
is being maintained at or above the Minimum Security Cover. On and from Qctober 1, 2022,
and urtil the Final Settlerment Date, the Company shall fumish a certificate from a statutory
auditor, on every Security Cover Testing Date, containing details and book value of the Security
existing as on the Security Cover Testing Date so as to evidence that the Security Cover Ratio
is being maintained at or above the Minimum Security Cover.
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(c) The Company agrees that the Security Cover Ratio shall be tested every quarter on the
Security Cover Testing Date, and in the event the Minimum Security Cover is not met on the
Security Cover Testing Date, the Company shall provide additicnal security {"Additional
Security”) within 80 {Ninety) days of the Security Covar Testing Date and notify the Trustee in
writing of the same, which notice shall include a description of such assets being provided
as Additional Security. Such notice shall always be accompanied with a written confirmation
by an independent chartered accountant addressed to the Bond Trustee that the Security
Cover Ratio for the Bonds shall be reinstated at or above the Minimum Security Cover, on
providing such Additional Security. The Company may, at its discretion, also bring the
Security Cover Ratio to the stipulated level i.e., at or above the Minimum Security Cover, by
reducing its debt without providing any Additionzl Security. The serving of such nofice
menticned above and acknowledgement thereof shall effectuate such addition of the assets
mentioned in the said notice to the Hypothecated Assets, without any further act, deed or
writing and the charge in the nature of Hypothecation shall ipso fasto extend to the Additienal
Security. It is clarified that any Additional Security so provided under this Clause will
constitute and shall be deemad always to have constituted a part of the Hypothecated
Assets. The description of the assets comprising the Additional Security specified by the
Company to the Trustes in its lefter{s) addressed to the Bond Trustee shall be deemed to
be the description of the assets which are to form part of the Hypothecated Assets pursuant
to this Clause.

Release of Mortgage Froperty

Motwithstanding anything contained in the Transaction Documents, in the event that: (1) the
Company has at least provided one altermative Morigage Property with a clear, marketable
and mortgageable tite and created and parfected a first ranking pari-passu mortgage and
charge over such property in such manner and form as accepfable fo the Bond Trustee and
by signing, executing, delivering, registering all such deeds, writings, acts, forms as may be
necessary in this regard, and (i} the Security is of a value greater than that required for the
maintenance of the Security Cover Ratio as per the confirmation provided by the independent
chartered accountant in accordance with the Trust Desd with respect fo the immediately
preceding Security Cover Testing Date, the Company shall be entitied to require the Bond
Trustee to release the other Mortgags Propertyfies or any part therecf such that the Security
remaining afier such release would be sufficient for maintenance of the Security Cover
Ratio at or above the Minimum Security Cover (‘Released Mortgage Property”). The
Company shall, for such releass, Issue a letter to the Bond Trustee substantially in the
format sat out in the Trust Deed describing the Mortgage Propertyfies to be released,
which letter shall be duly acknowledged by the Bond Trustee ('Release Request Letter of
Mortgage™).

The Trustee shall effectuate such release by re-assigning or re-conveying fo the Company
(at the cost of the Company} or to such other Person as the Company may request,
the Mortgage Property or such part thereof (as per the Release Request Letter of Mortgage)
freed and discharged from the trusts and Security hereby created. The Bond Trustee shall not
bs required to provide notice to or obiain consent from the Bond Holders for such release,
50 lang 2s no Event of Default has occurred and is continuing, and the Company has not
defauted in making payment of the Secured Obligation(s) and an independent chartered
accountant confirms to the Bond Trustee in writing that the Security Cover Ratio shall be
maintained at or above the Minimum Security Cover post such release. The Bond Trustee
shall not be liable for any consequences for having acted in terms hereof and having made
such release. Provided that no such refease shal! be done
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unless and until the mortgage has been created and perfected as a condition precedent in
this regard as required in terms of the Bond Trust Deed.

Released Morigage Property shall not be consirued to be part of the Seourity and the
Company shall be enfitled to deal with the same in the manner it deems fit.

Releass of Fxcess Hypothecated Assels

Notwithstanding anything contained in the Transaction Docurents, in the event that the
Hypothecated Assets are of 2 book value greater than that required for the maintenance of
the Security Cover Ratio (basis the cerfificate issued by the independent chartered accountant
in accordance with the Deed of Hypothecation in respect of the Immediately preceding Security
Cover Testing Date), the Company shali be entitled fo require the Bond Trusiee fo release
the excess Hypothecated Assets such that the Hypothecated Assets remaining after such
release would be sufficient for maintenance of the Security Cover Ratic at or above the
Minimum Security Cover {Released Assets"). The Company shall, for such release, issue a
letter to the Bond Trustee substantially in the format set out in the Deed of Hypothecation
describing the Hypathecated Assets to be released, which lefter shall be duly acknowledged
by the Bond Trustee ('Release Request Letter”).

The Bond Trustes shall effectuate such release by acknowledging the Release Request
Letter and shall also, if requested by the Company execute all such documents as may be
required for such release. The Bond Trustee shall not be required to provide nofice to or
obtain consent from the Bond Holders for such release, so long as no Event of Default has
occurmed and is continuing, the Company has not defaulted in making payment of the Secured
Obligations and an independent chartered accountant of the Company confirms to the Bond
Trustee in writing that the Security Cover Ratio shall be maintained at or above the Minimum
Securty Cover post such release. The Bond Trustee shall not be liable for any
consequences for having acted in terms hereof and having made such release.

The Released Assets shall not be construed to be 2 part of the Security and the Company
shall be entitled to deal with the Released Assets in the manner it deems fit.

Creation and Perfection

The Company shail execute Trust Deed and Deed of Hypothecation prior to listing of the
Bonds and perfect the same by filing requisite forms with ROC within 30 (Thiry) days, or
such other time as permitted under Applicable Law, of creafion of charge. The Company
shall register the Trust Deed with the relevant sub-registrar of assurances (if applicable)
within 30 (Thirty} days, or such cther time as permitted under Applicable Law.

The Issuer shall cooperate with the Trustee fo enable it to make necessary filings in

connection with the perfection of Security with the CERSAL within the timelines as specified
under Agplicable Law from the date of creation of security over the Security.

Due Diligence

74




ShelfPlacement Memorandum Date:
December 9, 2022

ShelfPlacement Memorandum

Private & Confidential
Fer Private Circulation Only

THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTICN 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME

TC TIME

The Trustee shall exercise independent due diligence to ensure that the Security is free from
any encumbrances in accordance with the applicable circulars / notifications issued by the
SEB! including under the provisions of the Securifies and Exchange Board of India
{Debenture Trustees) Regulations, 1993 (as amended from time 1o time).

The Bonds shall be considered to be secured only in the event the Hypothacated Assats, and
the Mortgage created as Securily are registered with the relevant ROC, relevant sub-registrar
of assurances, or CERSAI or Depositories, as applicable or is independently verifiable by the
Trustee.

Transaction Documeants

This Shelf Placement Memorandum, Tranche Placement Memorandum, Deed of
Hypothecation, Trust Deed, Trustee Agreement and the Private Placement Offer Cum
Application Letter, as amended from time fo time, and any other document that may be
designated by the Trustee as a Transaction Document.

Condiions Precedent to
Disbursement

As per the relevant Tranche Placement Memorandum and Transaction Documents

Conditions Subsequent to
Disburgement

As per the relevant Tranche Placement Memorandum and Transaction Dacuments

Events of Default (including manner
of voting fconditicns of jeining Inter
Creditor Agreement)

As per Nete 2 below,

Creation of recovery expense fund

Details and purpose of the recovery expense fund:

The Company shall create and maintain a recovery expanse fund in the manner as specified
in e SEBl Circular dated Ccfober 22, 2020 vide reference no.
SEBIHOMIRSD/CRADT/CIR/P/2020/207 and the SEBI circular dated May 19, 2022
{bearing reference number: SEBI/ HO/ MIRSD/ CRADT/ CIR/ Pf 2022/ 67) and each as
may be supplemented or amended from fime to time, and inform the Trustee about the
same.

The Company has created Recavery Expense Fund as per the provisions of the said circular
and has informed the Trustee about the same.

The recovery expense fund may be utilized by the Bond Trustee upan accurrence of an
Event of Default, for taking appropriate lagal actions to enforce the Security in accordance with
the relevant SEBI circulars.

Conditions for breach of covenants
(as specified in Trust Deed)

As set out under the head “All covenants of lssue” and “Events of Default” above.

Provisions refated o Cross Default
Clause

As per the relevant Tranche Placement Memorandum

Role and Responsibilities of
Trustee

To oversee and monitor the overall transaction for and on behalf of the Bond Molders as
customary for transaction of a similar nature and size and as executed under the appropriate
Transaction Documents.

Risk factors pertaining fo the lssue

As per the “Risk Factors’ mentioned in Section O below.
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Governing Law and Jurisdiction

)

The Bonds and the Transaction Documents shall be governed by and construed in
accordance with the laws of India.

The Parties agree that for all matters which cannot be determined by way of arbitration as|
set out in Clause (¢) below, the cours and tribunals at Mumbai shall have exclusive)
iurisdiction to settle any disputes which may arise out of or In connection with the Transaction
Document(s) and that accordingly, any suit, action or proceedings arising out of or in
connection with the Transaction Document(s) may bs brought in such courts,

Arbitration and Jurisdiction

(i}

(i

(i}

Without prejudice to Clause (b) above, the Parties shall endeavor to sefile any dispute,
contraversy or claim arising out of or relating to the Transaction Documents or any
related agresment or other document or the valicity, interpratation, breach o
termination thereof {"Dispute”), through consultations and negotiations by thein
respactive chief executive officers (or Perscn of equivalent designation).

If no settlement can be reached through consultations of the Parties within 3G (thirty)
days of one Party delivering a written notice of the Dispute to the other Party, then such
matter shall, be resolved ard finally settled in accordance with the provisions of the
Indian Arbitration and Conciiiation Act, 1996 as may be amended from time {o time on
#s re-enactment and the rules made thereunder (the “Arbitration Act'). The Parties
consent to a single, consolidated arbitration for all Disputes that may at the time exist,
The arbitral fribunal shall be composed of one arbitrator selected by mutual agresment
of the Parties. In the event that the Parties are unable tc agree upon a sole arbitratar,
then the Company shall appoint 1 {One) arbitrator and the Trustee (on the instructions
of the Super Majority or with the authority of the Super Majority Resolution or on the
instructions of the Majority Band Holders or with the authority of the Majority Resoluticn
of the relevant seriesfiranche in case the Dispute arises in respect of one
seriesftranche, &s the case may be) shall jointly appoint 1 (One} arbitrator and the 2
(Twa) appainted arbitrators shall appoint the third arbitrator who shall be the presiding
arbitrator. The cost of arbitration shall be borne by the Parties equally unless otherwise
directed by the arbifrators.

The arbitration proceedings shall be conducted in the English language and any]
document not in English submitted by any Party shall be accompanied by an English
translation. The arbitration proceedings shall be heid in Mumbai. The arbitrator shall
determine the Dispute in accordance with the laws of India. The text of the award shall
be in English.

For the purposes of arbitration mentionad in this Clause (c}, the Courts in Mumbai in
the State of Maharashtra shall have jurisdiction in respect of any suit, petition, reference
or other filing permitted or required to be made pursuant to the Arbitration and
Congiliation Act, 1996 In respect of the matters arising out of the Transaction
Documents.
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Due Diligence Certificate

The Issuer shall submit the due diligence certificate provided by the Trustee, to BSE in
accordance with the applicable SEBI reguiations, including but not limited fo the SERI
circukar dated November 03, 2020 {bearing reference no
SEBI/HOMIRSDICRADT/CIR/P/2020/218). Such due diligence certificate will be annexed
to relevant Tranche Placement Memorandum for each Tranche/ Serles.

Mode of Bidding

As per relevant Tranche Placament Memorandum.

Manner of settlement

Through the Clearing Corporation, details whereof shall be specified in the Tranche
Placement Memorandum

Setilement cycle

As per the relevant Tranche Placement Memgcrandum

Manner of allotment

As per the relevant Tranche Placement Mamcrandum

Minimum Bid Lot

Rs.1,00,00,000 (Rupees Cne Crore Only) and in the Multiples of Rs.10,00,000/ (Rupees
Ten Lakhs Only) thereafter.

Terms and condifions of ftrustee
agreement including fees charged
by trustees(s), details of security to
be created and process of due
diligence carried out by the trustee

Please refer to Annexure VI below.

The issuer shall maintain hundred per cent security cover sufficient fo discharge the principal amount at all times for the non-
convertible debt securities issued, The Company shall provide a halfyearly certificate regarding maintenance of hundred percent
sacusity cover including compliance with al! the covenants, in respact of listed non-convertible debt securities, by the statutory auditer,
along with the half-yearly financial results.

General Notes:

a. If there is any change in Coupon Rate pursuant to any event including lapse of certain time period or downgrade in rating, then
such new Coupon Rate and events which lead to such change should be disclosed.

b. The list of documents which has been executed in connection with the issue and subscripion of debt securities shall be annexed
¢. While the debt securities are secured to the fune of 100% of the principal and interest amount or as per the terms of this Sheff
Flacement Memorandum, in favour of Trustee, it is the duty of the Trustee to monitor that the Security is maintained.

Note 1: COMPANY'S COVENANTS

1.1

The Company declares, represents and covenants to the Bond Trustee that the Company shall execute all such deeds,
documents and assurances and do all such acts and things as the Bond Trustee may reasonably require for exercising
the rights under the Trust Deed and the Bonds and for perfecting the Trust Deed and the Security under the Trust
Deed created in favour of the Trustes for the benefit of the Bond Holder(s),

The Company hareby covenanis with the Trustee that the Company will, at all times during the term of the Trust Deed:
Carry on and conduct its business as a going congern;

Utilise the monies received upon subscription to the Bonds solely towards the purpese stated in the Disclosure
Document{s);

Keep proper books of account as required by the Act and therein make true and proper entries of all dealings and
iransactions of and in relation to the businass of the Company and keep the said books of account and all other
hooks, registers and other documents relating to the affairs of the Company at #s Registered Office or, where
permitied by Applicable Law, at other place or places where the books of account and documents of a similar nature

77




Sheif Placement Memorandum

Shelf Piacement Memorandum Date: Private & Confidential
December 9, 2022 For Private Circulation Only

THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TO TIME

may be kept. The said books of account and ihe charged assets will be kept open for inspection of the Bond
Trustee {either by itseif or through such other person as the Bond Trustee may deem fit inciuding a Chartered
Agcountant) at the cost of the Company, on receiot of 10 (fen) days’ prior written notice from the Trustee;

(d The Company shall, i and as required by the Companies Act, 2013, keep at its Registered Office, a register of the Bond
Holder(s) or ensure that the Depository maintains register and index of beneficial cwners of the dematerialized Bonds in their
records. For the above purpose the Company shall request the Registrar and Transfer Agent of the Issue or the Depository,
in case of dematerialised Bonds, to provide a list of Bond Holder(s) as at the end of day on the day falling on the Record Dates,

The Trustee and/or the Bond Hoiders or any of them or any other person shall, as provided in the Companies Act, be entitled
to inspect the said register of Bond Hoider(s) and tc take copies of or extracts from the same or any part thereof during usual
business hours;

{e) Ensure the implementation of the conditions regarding creation of Security for the Bonds;

{f) Give to the Trustee for the effective discharge of its duties and chligations such information as the Trustee shall reasonably
require as to all maters refating to the business, property and affairs of the Company and at the time of the issue therecf
to the sharsholders of the Company furnish to the Bond Trustee 1 (one) copy of every balance sheet, proft and loss account
issued to the shareholders of the Company,

(@ If required under the Applicable Law, insure and kesp insured upto the replacement value thereof or on such other hasis as
approved by the Trustee (including surveyar's and architect's fees) the Morigage Property, which is capable of being insured
as such and in respect of which property it is comman industry practice to obtain such insurance, and shall duly pay all
premia and other sums payable for the pumpose. The insurance in respect of the Mortgage Preperty shall be faken in the
name of the Company and if so required by the Trustee, the Joss payee of any such insurance would be the Trustee and any
cther person having a charge on the Mortgage Property and acceptable to the Trusiee. The Company shall keep the copies
of the insurance policies and renewals theraof with the Trustee, if <o required by the Trustee. in the event of failure on the
part of the Company to insure the Morigage Property or 10 pay the insurance premia, taxes, cesses or other sums referred
to above, the Trustee may but shall not be bound to get the Morigage Property insured or pay the insurance premia and
cther sums referred to above which shall be reimbursed by the Company;

) ensure that the book value of the Security, shall always ba of such value so as fo maintain the Security Cover Ratio at or above
the Minfmum Security Cover in terms of the Trust Deed and the Deed of Hypothecation and in this regard if the Trustee so
requires, the Company shall provide a certificate from an independent chartered accountant confirming that the value of the
Security is sufficient to maintain the Security Cover Ratic at or above the Minimum Securily Cover as on the Security Cover
Testing Date for which such cerfificate is issued. On reasonable demand by the Bond Trustee, the Company shall
submit a valuation certificate in respect of the Mortgage Property. The valuation of the Security shall be on the basis of the
book value or sush other method which may be indicated in the valuation certificate. Without prejudice to the foregoing, the
Company may during the continuance of the Trust Deed, carry out at the reasonzble request of the Trustee further valuation
of the Security or any part thersof. The cost of such valuation shall be borne by the Company;

(i) The Company shall within 2 {iwc) Business Days from the Deemed Date of Allotment or such number of days as may be
required under Applicable Law, take reasonable steps to credit the beneficiary account of the Bond Holder(s) aliotee(s} with
the Depository as menticned in the application form with the number of Bonds allotted.

0 The Company shall not utilize the monies raised through this private placement unless the aliotment of Bonds s made and
the retum of allotment (PAS-3) is filed with the Registrar of Companies within 15 (fifteen) days from the Deemed Date of
Allotment or within such days as may be prescribed under Applicable Law.

(k) The Company shall, until the Secured Obligation(s) have been unconditionally and irevocably repaid and safisfied in ful
punctually pay all Texes in respect of the Morigaged Propery imposed upon or lawfully payable by the Company as and
when the same shall become payable, save to the extent the Company contests the same in good faith in respect of the
Mortgaged Property or any part thereof or the carrying out by the Company or maintenance of any business or operations
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thereon and thereby shall prevent any part of such Mortgaged Property from becoming charged with the payment of any
imposts, duties and Taxes lawfully payable by the Company;

The Company shall punctually pay or ensure payment of all rents, cesses, insurance premium, rates, taxes and outgoings
including stamp duties in connestion with any part of Mortgage Property so as 1o keep the same free from any other interast,
other than the Security or any other interest permitted under the Transaction Document{s);

Diligently preserve the corporate existence and status of the Company. The Company will not do or voluntarily suffer or
permit fo be done any act or thing whereby the right to fransact the business of the Company might or could be terminated
or adversely effected or whereby payment of the Payments might or would be hindered or delayed;

Not undertake or permit any merger, consolidation, reorganisation scheme or arrangement or compromise with its creditors
or sharehclders or effect any scheme of amalgamation or reconstruction, in all cases which may have a material adverse
effect on the interests of the Bond Holder(s) under the Transaction Document(s) without the prior approval of the Trustee;
Except in terms hereof or the Transaction Documents, not sell or dispose of the Morlgage Property or any part thereof or
create thereon any morigage, lien or charge by way of hypothecation, pledge cor otherwise howsoever or ather encumbrance
of any kind save and except as permitted under the Transaction Document(s) herein without the prior approval of the
Bond Trustee;

Fromptly inform the Bond Trustee If the Company has knowledge of any application for winding up having been made or any

statutory notice of winding up under the Act or otherwise of any suit or other legal process filed or initiated againstthe Company

and affecting the fitle of the Company to the Morigage Property or if a receiver is appointed for any of its properties or businass
or undertaking;

Duly cause the Trust Deed to be registered In all respects so as to comply with the provisions of the Applicable Law;

Promptly inform the Trustes of any loss or damage which the Company may suffer due to any force majeure circumstances

or act of God, such as earthquake, flood, tempest or typhoon, efe. against which the Company may not have insured the

Morigage Property and which would result into maferial adverse impact on the business or assets of the Company,

The Company shall fumish quarterly report to the Bond Trustee containing the following particulars:

{i Updated dist of the names and addresses of the Bond Holder(s);

{iHy Details of the Interest Payments due, but unpaid and reasons thereof,

(i} The number and nature of grievances received from the Bond Holder(s) and resolved by the Company and
those grievances not yet solved to the satisfaction of the Bond Holder(s) and reasons for the same;

(iv)  any major change in composition of the Beard of Directors of the Company, which may amount to change in control
as defined in SEBJ {Substantial Acquisition of Shares and Takeovers) Regulations, 2011,

(v) a statement that those assets of the Company which are available by way of Security in terms of the Transaction
Documents, as amendead from time to time, is sufficient {at book value) to discharge the claims of the Bond Holders
as and when they become due;

The Company shall, in case any Tranche/Series of the Bonds are proposed to be listed on the Exchange, to the extent

required under the debt listing agreement entered into betwaen the Company and the BSE Lid. and SEBI (Listing Obligations

& Disclosure Requirement) Regulation, 2015 submit to the BSE Ltd. for dissemination, along with the quarterly/ annual

financial resuits, a half-yearly communication, , containing, infer afia, the following information, as applicable, as may be

amended from time to time:

{i} debt- equity ratio of the company;

{ii) debt service coverage ratio;

(i)  interest service coverage ratio;

(ivi  outstanding redeemable preference shares (quantity and value);

() capitai redemption reserve/debenture redemption raserve (as applicable);
(vl networth;
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(viy  net profit after tax;

(viil)  earnings per share:

(ix}  current retio;

(x) long term debt to working capital;

{(x)  bad debts to Account receivable rafio;

{(xiy  current liability ratio;

{xili)  fotal debts to fotal assets;

{xtv)  debfors wmover;

(xv)  inventory tumovar,

(xvi)  operating margin (%);
{xvi) net profit margin (%;; and
{wvill)  sector specific equivalent ratios, as applicable

fu) The Company shall also furnish to the Trustee the following decuments:
) On a quarterly basis:
A Certificate from directerfmanaging director/authorized officials of the Compary, certifying the bock wvalue cf
receivablesfbook debis outstanding; and
B. Certificate from an independent chartered accountant certifying the book value of receivables/book debis
outstanding as on the asset testing date.

(v) promptiy inform the Trustee of any major change in the composition of the board of directors of the Company;

{w) carry out subsequent vaiuation of the Mortgaged Properties (immovable property), at the reasonable request of the Trustee,
at the Company's cost.

{x) Promptly and expaditiously aftend to and redress the grievances, if any, of the Bond Holder(s). The Company further

undertakes that it shall promptly consicer the suggestions that may be given in this regard, from fime to time, by the Bond
Trustee and shall advise the Bond Trustes periodically of the compliance;

V) comply with the provisions of Section 125 of the Companies Act, 2013 or such other law as may be applicable in this regard,
relating to transfer of unclaimed/unpaid amounts of monies due on Bonds and redemption of bonds to Investor Education
and Protection Fund (IEPF);

{aa) inform the Trustee about any change in nature and corduct of business before such change.

{bb) The Company shall not declare any dividend to its shareholders in any year until the Company has paid or made safisfactory provision
for the payment of the installments of principal and inferest due on the Bonds;

{cc) The Company shail keep the Trustee informed of all orders, directions, notices, of courtitribunal affecting or likely to affect the
Mortgage Property or any part thereof;

{dd) In case an Event of Default occurs and is subsisting, not declare or pay any dividend to its shareholders without the prior written
consent {which consent shall be provided within reasonable time) of the Trustee (acting on the instructions  of the Super
Maiority).”

{ee) Comply with the conditions stipulated by the rating agency, if any, in relation to the Bonds and bear all such costs and  expenses
incurred in refation 1o the rating of the Bonds;

(ff) Company shall submit the following disclosures to the Trustes in electronic form (soft copy) when requested by the Trustee:
( Memarandum and Arficles of Association and necessary resoluticn(s) for the allotment of the Bonds;
)] Copy of last three years' audited Annual Reports;
(iiiy Staterment containing particulars of, dates of, and parties to all material contracts and agreements;
(iv) Latesi Audited / Limited Review Half Yearly Consolidated (wherever available) and Standalone Financial
Information (Profit & Loss statement, Balance Shest and Cash Flow statement) and auditor qualifications, if any.
(v} An undertaking to the effest that the Company would, 1ill the redemption of the debt securities, submit the details
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mentioned in point {iv) above to the Trustee within the timelines as mentioned in Simplified Listing Agreement
issuad by SEBI vide circular No, SEBI/IMD/BOND/1/2009/11/25 dated May 11, 2009 as amended from time o time,
for furnishing /publishing its haif yearly/ anrual result. Further, the Company shall within 180 (one hundrad and eighty)

days from the end of the financial year, submit a copy of the latest annual report to the Trustee.

The Company is aware that in terms of Regulation 14 of the SEBI (Debenture Trustees) Reguiations, 1993 as amended
from fime to time, the Trust Deed has to contain the matters as is specified in Section 71 of the Companies Act and as
per Rule 18 (7) of the Companies {Share Capital and Debentures) Rules 2014, the trust deed in Form No. SH.12 or
near thereto as possible is required to be executed by the Company.

{og Additional Covenanis
(i Security Creation
The Company shall execute the Trust Deed within 60 (Sixly} days from the date of closure of the issue in
respect of the Bonds allofted under the first Series of Bonds (in case the first Series of Bonds are unlisted); or on
or prior to the Deemed Date of Alloiment of the first Series of Bonds ar any subsequent Series of Bonds (in case
such Series of Bonds are proposed to be listed on the Exchange), whichever is earfier. In case of a delay in
execution of Trust Deed and Security Documents, the Company will refund the subscriplion with agreed rate of
interest or will pay penal interest of at least 2% (Two Percent) per annum over the Coupon Rate iill these
conditions are complied with at the oplion of the investor.

(i) Default in Payment and Other Defaults
In case of default in payment of interest and/for principal redemption on the due dates or observance of any other
terms, conditions or covenants as per the Trust Deed, Disclosure Document(s) in respect of a relevant Tranche/
Series of the Bonds, additional interest! default interest of @ af least 2% {Two Percent) per annurm or such other
rate as may be prescribed under the Applicable Law over and above the applicable implicit yield / Coupon Rate!
Interest Rate wil! be payable by the Company for the defaulting period in respect of such Tranche /Series of the
Bonds.

{iii) Delay in Listing

In case of a delay by the Company in listing the relevant Tranche/Series of Bonds beyond 4 (Four) working days
from the date of closing of issue for the relevant Tranche or Series or such number of days as may be allowed
ffor getting the Bonds listed) under the Applicable Law in respect of the relevant Tranche of the Bonds, the
Company shall {i) make payment to the Bend Holder(s) of 1 % {One Percent) p.a. over the coupon rate or such
other rate as may be prescribed under the Applicable Law for the period of delay till the listing of such Tranche or
Series of the Bonds, to the Bond Holder(s); and (i) be permitted fo utilise the issue proceeds of its subsequent
two privately placed issuances of securities only after having received final listing approval from the BSE Limited
in respect of the listing of Bonds.

(hh) Filings, Compliances etc..

The Company shall take all due corporate action as also ensure all necessary approvals, filings and reporiings in accordance
with all Applicable Laws and its constitutional documents for and towards all the matters covered by the Trust Deed
ingluding for  piacement/ private placement, issue, allotment of Bonds, issuance and filing of the Disclosure Document(s),
due and proper fiing of necessary forms as may be prescriped and as are applicable under the Rules issued under the
Act and ensure proper registration of the same, within the timelines mentioned in the Rules or any other Applicable Law
from time fo  time with payment of all applicable fees etc. in respect thereof, including:

Filing of Form PAS-3 with the relevant Registrar of Cempanies with the prascribed fess along with a complete list of Holders

in relation to allotmant of Bonds within 15 (fiftaen) days of the Deemed Date of Allotment or such number of days as may be

required under the Applicable Law. Filing of Form PAS-4 and Form PAS-5 in respect of the issus of Bonds along with a copy
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of the offer letter with the relevant Registrar of Companies with the prescribed fee within 30 (thirty) days of circulation of the
offer letter or such number of days as may be required under the Applicable Law.
Filing of CHG-9 with the relevant Registrar of Companies in relation fo creation of charge over the Mortgage

Property/Hypothecated Assets.

(ify Other Affirmative Covenants:

i) The Company shall within 1 (one) Business Day of the Deemed Date of Allotment, enter the particulars of the Bon d
Holders in the register of bond holders maintained by the Company and provide a letter to the trustee confirming the same;

(ii) The Company shall within 45 (Forty Five) days (or such number of days as may be prescribed under Applicable Law) from

the close of the relevant financial year provide the Trustee {for the benefit of the Bond Holders) a ceriificate

from Statutory Auditor of the Company cerfifying the end use of subscription amount raised during the relevant financial year.

(i)

The Company hereby covenants and undertake that i shalt furnish the following documentsfinformation/reportsicertification,

a5 applicable, to the Trustee, fo enable the Trustee to submit the same to the Exchange within the fimefines mentioned
below or such other timelines as may be prescribed under Applicable Law from time {o time:

Securty Cover Cem lcate.

A statement of value of pledged secwrities
{if applicable)

A statement of vaiue for debt sarvice
reserve account or any other form of
security offered (if appiicable)

Quarterly basis within
(Seventy Five) calendar days
from the end of sach financial
quarter {save and except the
last financial quarter) of a
financial year and for the last
quarter of a financial year,
within 90 (Ninety) days from
the end of such financial
year.

n the format as set out in Annaxure A of SEBI Circular
dated November 12, 2020 hearing reference no. SEBI/
HC/ MIRSD/ CRADT/ CIR/ P/ 2020/230 and in
compliance with the SEBI circular dated May 19, 2022
{bearing reference rumber: SEBY HO/ MIRSD! CRADT/
CIR/ P 2022/ 67), each as amended from time to time.

Net worth Ceriificate of guarantor
(secured by way of personal guarantee) (if
applicable)

Half yearly basis within 60
days from end of each
financial year

Financials/ value of guarantor prepared
on basis of audited financial statement
efc. of the guarantor/ (secured by way of
corporate guarantee) (if applicable}

Valuation report and title search report for
the immovable/movable assets, as
applicable.

Once in 3 (three) years within
75 days from end of each
financial ysar
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(il

(i)

1.4

The Company shall cooperate with the Trustee to enable it to make necessary filings in connection with the craation of
Security over the Hypothecated Assets with the CERSAI, from the date of creation of security over the Hypothecated Assets
in respect of any Tranche/ Series.

The Company shall submit a due diligence certificate issued by the Trustee in respect of the Security for 2ach Tranche/
Series of the Bonds (in case such Tranche/Series is proposed to be listed on the Exchange), in the applicable format
prescribed under Annexure A of the SEBI circular dated November 03, 2020 (bearing reference number
SEBI/HO/MIRSD/CRADT/CIR/P/2020/218) to the Exchange, on or prior to issuing the Shelf Placement Memorandum and
each of the Tranche Placement Memorandums.

The Company shall, in respect of each of the Tranches/Series of Bonds which Tranche/Series of Bonds is proposed to be
listed on the Exchange, submit a certificate from its statutory auditor to the Trustee on a half-yearly basis or such other
timeline as may be prescribed under Applicable Law from time to time, giving the value of receivables / book debts
comprising the Hypothecated Assets including compliance with the covenants of the Shelf Placement Memorandum and
the relevant Tranche Placement Memoerandum in the manner as may be specified by SEBI from time to fime and certifying
maintenance hundred percent security cover or a higher security cover {in this case being the Minimum Security Cover) as
per the terms of the Shelf Placement Memorandum, the Tranche Placement Memorandurns and/or the Trust Deed afong
with the financial results of the Gompany in the manner and format as may be specified by SEBI from fime to time.

The Company shall, in respect of each of the Tranches/Series of Bonds which is proposed to be listed on the Exchange,
comply with the requirements of the SEBI circular dated March 29, 2022 (bearing reference number. SEBI/ HO/ MIRSD/
CRADT/ CIR! P/ 2022/ 38), as amended, replaced or modified from time to time.

Financial Covenants and Conditions

The Company hereby covenants with the Trustee that the Company will at all times during the term of these presents (except as
may otherwise be previously agreed in writing by the Trustee) comply with each of the Financial Covenants and Conditions.

Note 2: EVENTS OF DEFAULT AND CONSEQUENCES OF EVENTS OF DEFAULT UNDER TRUST DEED

241

Subject to provisions of clauses 2.2 o 2.3 below, the occurrence of any of the following events shall be desmed fo be an Event
of Default in respect of relevant tranche/series in terms of the Trust Deed, if not cured at the end of the cure period, if any,
specified therefor hereunder.

a) When the Company makes two consecutive defaults in the payment of any interest or other charges (except the principal)
when due in respect of any of the Bonds issued under any Series/ Trancha which ought o have heen paid in
accordance with the terms of the issue of such Bonds under that Serfes/ Tranche and falls to cure such default within a
maximum period of 90 (ninety) days from the scheduled date for making such payment;

b}  When the Company being in defauit of its obligation to pay the Redemption Amount in respect of any of the Bonds issued
under any Series/ Tranche which ought to have been paid In accordance with the terms of the issue of such Bonds
under that Series/ Tranche, fails fo cure such default within a maximum period of 80 {ninety} days from the scheduled
date for making such payment;

¢)  When the Company, without the consent of the Trustee (acting on the instructions of Super Majority or urder the authority
of Super Majority Resolution), ceases to carry on its business or gives notice of its infention te do so;

d)  When an order has been made by the Tribunal or & speciai resolution has been passed by the members of the Company
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for winding up of the Company;

)  Any information given by the Company in the reports and other information fumnished by the Company {including such
information inviting the subscriptions of Bonds) and the warranties givenideemed to have been given by it to the Trustee
is misteading or incoect in any material respect, which if capable of being cured s not cured within a  period of 90 (ninety)
days from the date of the Company receiving notice of such occurrence from the Trustes;

) If there is express admission by the Company of its inaliility to pay lts debts cr proceedings for taking i into liguidation,
either voluntarily or computserily, have been commencead;

g} The Company has volunfarily or involuntarily becoms the subject of bankruptcy procesdings and conseguently the
Company is voluntarily or involuntarily dissolved;

h) A Receiver or a liquidator has been appointed or allowed to be appcinted of all or any part of the undertaking of the
Company;

) I, any extra-ordinary circumstances have cccurred which make it improbable for the Company to fulfil its obligations under
these presents and/or the Bords, which if capable of being cured is not cured within 2 period of 90 (Ninety) days from such
OCCUITENCE;

j} When in the opinion of the Trustee, the Security for Bonds s in jeopardy;

ki When the Company creates any charge, morigage or other encumbrance on the Security or any part thereof without the
prior approval of the Trustee/Bond Hoiders, otherwise than as permitted under the Trust Deed, the Security Documents or
the Transaction Documents;

[} If, an attachment or distraint has been levied on the Security excesding at least 20% (twenty percent) of the total bock
value of all the assets of the Company or certificate procesdings have been taken or commenced for recovery of any dues

of value exceeding 20% (twenty percent) of the total book value of all the asseis of the Company;

m}  When the book value of the Security is not sufficient to maintain the Security Cover Ratio at or above the Minimum Security
Cover in terms of the Trust Deed, and the Company fails to cure such breach by providing Additional Security or reducing
the debt cbligation within a maximum period of 90 (ninety) days from the date on which the Company became aware of
such breach;

n)  When the Company being in default of its performance or observance of any covenant, condition or provision conteined
in the Disclosure Document(s) or in these presents and/or the Financial Covenants and Conditions {other than the
obligations/defaults/oreaches menfioned above) and where such default is capable of cure, such default continues for 90
(ninety) days from the date of breach or of a notice in this regard by the Trustee, OR when any breach (except the cnes
mentioned above) of the terms of the relevant Disclosure Document(s) pertaining to any series/ tranche of Bords or
of the covenants of the Trust Deed is committed by the Company and where it is capable of cure, is not cured within a
period of 9G (ninety) days from the date of breach;

0)  The breach of any of the terms and conditions of the Deed of Hypothecation and the Company fails to cure such breach
with}in ab max:}mum period of 80 {ninety) days from the date of raceipt of a written netice from the Trustee regarding
such a breach;

For the avoidance of doubt, it is clarified that the occurrence of any of the above events, if not cured at the end of the cure period, if

any §peC|f|ed therefor hereinabove, shall be deemad to be an Event of Default in respect of relsvant Tranche/Series and shall be

;estrfc;ecfisto‘the relevant Tranche/Series and not be considerad as or result into cross default of any kind including across different
ranche/Series.

2.2 Upon the occurrence of an Event of Default, the Trustee shall take such acfion and the consequences as specified in the
SEBI cireular dated 13th October 2020 on “Standardisaton of procedure to be followed by Debenture Trustee(s) in case of
‘Default’ by lssuers of listed debt securities” bearing reference number SEBIHOMIRSDICRADT/CIR/P/2020/203 and such
other circulars /  notifications as may be issued by SEBI from time to time, shall apply mutatis mutandis on the occurrence
of an Event of Default a5 set out above.

2,3 ltis to be clar!ﬁefi that no Security Enforcement Event can be called by the Bond Trustee {acting upon the insfructions of
the Super Majority) ungl the process set out in Clauses 2.2 has been followed.
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*Please note that the capitalised terms used in this secfion, but not defined herein, shall have the meaning as assigned to
such term in the Trust Deed.
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SECTIONO RISK
FACTORS
PROSPECTIVE INVESTORS AREADVISED TC CAREFULLY READ THESE KEY RISKSASSCCIATEDWITHTHE BONDE
General

The following are the risks envisaged by the management of the Company refating to the Company, the Bonds and the market In
general. Potential investors should carefully consider all the risk factors stated in the Disclosure Document(s) in relation to the
Bonds for evaluating the Company and its business and the Bonds before making any investment decision relating to the Bonds.
The Company believes that the factors described below represent the principal risks inherent in investing in the Bonds but do not
represent that the statements below regarding the risks of holding the Bonds are exhaustive, Potenfial investors should alsc read
the detailed information set out elsewhere in this Disclosure Documents and reach their own views prior tc making any investment
decision.

if any one of the following stated risks actually ocours, the Company's business, financial conditions and results of operations could
suffer and, therefors, the value of the Company's Bends could decline and/or the Company's ability to meet its obligations in  respect
of the Bonds could be affected. Mare than one risk factor may have simultaneous effest with regard io the Bonds such that the effect
of a particular risk factor may not be predictable. In addition, more than one risk factor may have a compounding effect which may not
be predictable. No predistion can be made as to the effect that any combination of risk facters may have on the value of the Bonds
and/or the Company’s ability tv meet its obligations in respect of the Bonds.

These risks and uncertainties are not the oniy issues that the Company faces. Additional risks and uncertainties not presently known
to the Company or that the Company currently belleves to be immaterial may also have a material adverse effect on fts financial
condition or business. Unless specified or quantified in the relevant risk factors, the Company is notin a pesition fo quantify the financial
or other implications of any risk menticned herein below.

CreditRisk

Prospective investors should be aware that recaipt of any coupon payment and principal amount at maturity on the Bonds is subject
to the credit risk of the lssusr. Investors assume the risk that the Company will not be able to satisfy its obligations under the Bonds.
Any stated credit rating of the Company reflects the indepandent opinion of the rating agency as to the creditworthiness of the rated
entity but is not a guarantee of credit quality of the Company. Any downgrading of the credit ratings of the Company or its parent or
sffiliates, by any rating agency could result in a reduction in the value of the Bonds. In the event that bankruptoy proceedings or
composition, scheme of arrangement or similar proceedings to avert bankruptey are instituted by or against the Company, the
payment of sums due on the Bonds may be substantially reduced, delayed or Jost. The holding company or the other group companies
of the Issuer are not entitled to and will not support the Issuer in case of any bankruptey of the lssuer.

The Company has institufionalised & systematic credit evaluation process monitoring the performance of iis asset porifolio on a regular
and continual basis to detect any material development, and constantly evaluate the changes and deveiopments in sectors in which it
has substantial exposure. The Company will also endeavour to undertake a periodic review of its entire asset portfolio with a view fo
assess the portfolic credit quality, identify potential areas of action and devise appropriate strategies theraon. Despite these efforts,
there can be no assurance that repayment or coupon payment default will not occur and/or there will be no adverse effect on the
Company's financial results and/or operations as a result thereof,

In performing its credit assessment, the Company relies largely on information fumished by or on behalf of its borowers, including
financial information, based on which the Company performs its credit assessment. The Company may also depend on certain
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represeniations and undertakings as tc the accuracy, comrectness and completeness of information, and the verification of the same
by agencies to which such functions are cutsourced. Any such information if materially misleading may increase the risk of default and
ocould adversely impact the financial condition, financial results and/or operations of the Company. There can be no assurance that
repayment or coupon payment default will not oceur andfor there will be no adverse effect on the Company's financial results andfor
operations &3 a result thereof,

The secured portion of the Company's assets under management is secured by assets, moveable and immoveable. The value of the
security/coliateral granted in favour of the Company, as the case may be, may decline due fo adverse market and sconomic conditions
{both global and domestic), dzlays in insolvency, winding up and foreclosure proceedings, defects in title, difficulty in locating moveabls
assets, inadequate documentation in respect of assets secured and the necessity of obtaining regulatory approvals for the enforcement
of the Company’s security over the assefs comprising its security and the Company may not be able fo recover the estimated value
of the assets, thus exposing Tt to potential losses. There can be no assurance that repayment or coupon payment default wilt not occur
andfor there will be no adverse effect on the Company's financial results andfor operations as a resulf thereof.

Any delay in enforcing the cellateral due to delays in enforcement proceedings before Indian courts or atherwise could also expose
the Company to potential losses. Although the Company regularly reviews its credit exposures, defaults may arise from events or
circumstances that are difficult to detect or foresee. There can be no assurance that repayment or coupon peyment default will not
occur and/or there will be no adverse effect on the Company's financial results and/or operations as a resulf thereof.

Interest Rate Risk

The Company's interest income from lending and gains from trading in debt securities are dependent upon interest rates and their
movement. Inferest rates are highly sensitive to many factors beyond the coentrol of the Company, including the monetary policies of
the RBI, deregulation of the financial sector in India, domestic and interafional economic and political conditions, inflation and other
factors. Due to these factors, interast rates in Indiz have historically experienced a relatively high degree of volatifity. Consequently,
there can be no assurance thai interest rate movernents will not have an adverse effect on the Company's financial results and/for
operations

Downgradingin creditrating

The Company cannot guarantee that the credit rating provided by the Credit Rafing Agency(ies} and as disclosed in the Disclosure
Documents will not be downgraded. In the event of deterioration in the financial health of the Company, there is a possibility that the
Rating Agency may downgrade the rating of the Bonds. In such cases, potential investors may have to take losses an re-valuation  of
their investment or make provisions towards sub-standard! non-performing investment as per their usual noms. Such a downgrade in
the oredit rating may lower the value of the Bonds andior the Company's ability to meet its obligations in respect of the Bonds
could be affected.

Security may be insufficient to redeem the Bonds
in the event that the Company is unable to meet its payment and other obligations towards Investors under the terms of the Bonds, the
Trustee may enforce the Security as per the terms of the Trust Deed and other related documents. The Investors’ recovery In

refation fo the Bonds will be subject to {i} the market value of the property offered as security, and (i) finding a willing buyer for such
security at a price sufficient to repay the potential investors’ amounts outstanding under the Bonds.

Litigations

There are several legal proceedings against the Company and the Company's Directors {not in the capacity of Director of the
Company). We are defendants in a number of legal proceedings incidental to our business and operations. Despite eiforts by the
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Company, there can be no assurance that repayment or coupon payment default will not occur and/or there will be no adverse effect
on the Company's financlal results andior operations as a result thereof,

Tax and other considerations

Special tax, accounting and legal considerafions may apply to certain types of potential investors. Potential investors are urged o
consult with their own financial, legal, tax and cther professional advisors to determine any financial, legal, tax and other implications
of an investment info the Bonds.

Access to capital markets and commercial borrowings

With the growth of its business, the Company will increasingly rely on funding from the debt capital markets and commercial
borrewings. The Company's growth will depend on its continued ability te access funds at compefitive rates which in turn will depend
on various factors including its ability to maintain its credit ratings. If the Company is unable to access funds at an effective cost that
is comparable to or lower than its competitors, the Company may not be able fo offer competitive interest rates for its loans or have
adequate funds for its investment activities. This may adversely impact its business results and its future financial performance.

Operational and System Risk

The Company is faced with operational and system risks, which may arise as & result of various factors, viz., improper authorizations,
failure of employees to adhere to approved procedures, inappropriate documentation, fallure in maintenance of proper security
policies, fraugs, inadequate training and employes errors. Further, there can aiso be a security risk in terms of hardling Information
technology related products such as system faflures, information system disruptions, communication systems failure which involves
certain risks fike data loss, breach of confidentiality and adverse effect on business conthnuity and network security.

If any of the systems do not operate properly or are disabled or if other shortcomings or failures in internal processes or systems are
to arise, this could affect the Company's oparations andfor result in financial loss, disruption of Company's businesses, regulatory
intervention andior damage to its reputation. In addition, the Company’s ability to conduct business may be adversely impacted by a
disruption (1) in the Infrastructure that supports its businesses and (i) in the locelities in which it is locatsd.

Any failure, inadequacy and security breach in our computer systems may adversely affect our busingss. Our operations depand on
our ahility to process a large number of fransactions on a daily basis across our neiwork of offices. The financial, accounting or other
data processing systems of the Company may fail to operate adequately or become disabled as a result of events that are beyond its
control, including a disruption of electrical or communications services, particularly in the rural areas in which the Company operates.

The Company’s operations also rely on the secure processing, storage and transmission of confidential and other information in our
computer systems and networks. lts computer sysiems, software, including software licensed from vendors and networks may be
vulnerable to unauthorised access, computer viruses or other malicious code and other events that could compromise data integrity
and security and result in identity theft, for which the Company couid potentially be liable.

Any inability of the company to attract or retain talented professionals may impact its business operations

The business in which the Company operates is very competitive and ability to attract and retain quality talent impacts the successful
impiernentation of growth plans. The Company may lose many business opportunities and business would suffer if such required
manpower is not availabie on time. The tnability of the Company to replace manpower in a safisfactory and timely manner may
adversely affect its business and future financial performance.

Employee misconduct

Any kind of employee miscanduct may impair the Company’s ability to service clients. It is not always possible fo deter employee
misconduct and the precautions the Company takes to detect and prevent this activity may not be effective in alf casss.
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The Company is not required to create a debenture redemption reserve

As per Section 71 of the 2013 Act, any company that intends to issue bonds must create a DRR to which adequaie amounts shall
be credited out of the profits of the company until the redemption of the bonds. However, under the Companies {Issuance of Share
Capital and Debentures) Rules, 2014, non-banking firencial companies are presently exempt from this requirement in respect of privately
placed bonds. Pursuant to this exemption, the Company does not intend to create any ressrve funds for the redemption of the
bonds. Conseguently, the investor may not be able fo recover, on a timely basis or at all, the full value of the outstanding amounts
and/or the interest accrued thereon in connection with the bonds.

Refusal of listing of any security of the Issuer during last three years by any of the stock exchanges in India or abroad.

As of date, the Issuer has not been refused listing of any of its securities during the last 3 (thres} years by any of the stock exchanges
in India or abroad.

In accordance with Indian law and practice, permissions for listing and trading of the Bonds issued pursuant tc this Issue will not be
granted until the relevant stock exchange appraves the listing, which will be available only after an updated document is accordingly filed
with the relevant authoriies &t the time of such lisfing. Approval for listing and trading will require all relevart documents
authorising the issuing of Bonds te be submitted. There could be a failure or delay in listing the Bonds on the stock exchange. If permission
1o deal In and for an official quotation of the Bonds is not granted by the stock exchange, the Bonds will remain  unlisted.

Limited or sporadic trading of non-convertibie securities of the issuer on the stock exchanges.

The Bonds have no established frading market. The Company cannet assure Bond Holders that a frading market for their Bonds will
ever develop or be maintained. The Bonds being issued are new securities for which there is nc existing frading market. 1t is not
possible to predict if and to what extent a secondary market may develop, or at what price the Bonds will be sold or purchased in the
secondary market or whether such market wil be liquid or illiquid

The secondary market for the Bonds may be non-existent or the Bonds may be illiquid.

The Bonds may be very illiquic and no sscondary market may develop in respect thereof. Even if there is a secondary market for
the Bends, it is not likely to provide significant fiquidity. An iliquid market may have an adverse impact on the price at which the Bonds
may be sold in the secendary market. Any such Bonds so purchased may be required to be heid or resold or sumendered for
cancellation. To the extent that an issue of Bonds becomes illiquid, an investor may have fo hold the Bonds  uniil redemption 1o realize
vaiue.

The Company may, but is not obliged to, at any fime purchase the Bonds at any price in the market or by tender or private
agreement. Any Bonds so purchasad may be resold or surrenderad for cancellation. The more limited the secondary market is, the
more difficult # may be for Bonds Holders to realise value for the Bonds prior to settlement of the Bonds.

Further, the Company may not be able to issue any further Bonds, in case of any disruptions in the securities market.

In case of outstanding debt instruments or deposits or borrowings, any default in compliance with the material covenants such as
creation of security as per terms agreed, default in payment of interest, defautt in redempticn or repayment, non- creation of debenture
redemption reserve, dsfault in payment of penal interest wherever applicable.

As of date, the Issuer has not defaulted in compliance with any materizl covenants agreed to by the Issuer with ifs fenders.

The Company's financing arrangements require it to maintain certain security cover for some of its borrowings. Should there be a
breach any financial or other covenants contained in any of the Company's financing agreements, the Company may be required to
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immediately repay its borrowings either in whole or in part, together with any related costs. Under the terms of some of the financing
arrangements, the Company may be recuired to obtain the prior written consent of the concemed lender prior to the Company entering
into any scheme of expansion, merger, amalgamation, compromise or reconstruction or selling, leasing, transferrirg all or 2 substantial
portion of its fixed and ather assets; making any change in ownership or controf or constitution of the Company, or in the shareholding
or management or majority of directors, or in the nafure of business of the Company. This may restric delay some of the acfions/
intiatives that our Company may like to take from time to time

Purchases and sales by the Company and its affiliates may affect the Bond Holders’ retumn

The Company and its affiiates may from time to time buy or sell the Bonds or debt instruments similar to the Bonds andfor other
obligations or have positions in securities economically related to a series of Bonds for their own account for business reasons o
in connection with hedging of the obligations under the particular series of Bonds . Thes transactions could affect the price of such
obligations or securities in a manner that would be adverse to the holder's investment in the Bonds. The Company and its affiliates
have not considarad, and are not required o consider, the interests of investors as halders of the Bonds  in connection with entering into
any of the abgve-mentioned transactions.

Changes in general interest rates in the economy may affect the price of the Bonds

All securities where a fixed rafe of interest is offered, such as the Bonds, are subject to price risk. The price of such securities wil
vary inversely with changes in prevailing interest rates, i.e. when interest rates rise, prices of fixed income securities fall and when
interest rates drop, the prices increase. The extent of fall or rise in the prices is a function of the existing coupon, days to maturity and
the increass or decrease in the level of prevailing interest rates. Increased rates of interest, which frequently accompany inflation
and/for a growing economy, are likely to have a nsgafive effect on the price of the Bonds.

Tax Considerations and Legal Considerations

Special tax considerations and Jegal considerations may apply to certain types of potential investors. Potential investors are urged to
consult with their own financial, legal, tax and other professional advisors to determine any financial, legal, tax and other implications
of this investment.

Accounting Considerations

Special accounting considerations may apply to certain types of taxpayers. Potential investors are urged to consult with their cwn
accounting advisors to determine implications of this investment.

The Company’s husiness requires substantial capital, and any disruption in funding sources would have a material adverse
effect onthe Company’s liquidity and financial condition.

As a finance compary, the liquidity and ongoing profitabiity are, in large part, dependent upon the Company’s timely access fo, and
the costs associated with, raising capital. The Company's funding requirements historically have been met from a combination of term
loans from banks and financial instifutions, issuance of redeemable non-convertible debentures, the issue of Bonds and  commercial
paper. Thus, the Company's business depends and will continue to depend on the Company's ability fo access diversified funding
sources. The Company's ability to raise funds on acceptable ferms and at competitive rates continues to depend on various factors
including the Company's credit ratings, the regulatory environment and poficy initiatives in India, developments in the internaticnal
markets affecting the indian economy, investors’ andfor lenders’ perception of demand for debt and equity securities of NBFCs, and
the Company's current and fuiure results of operations and finangiat condition.

Changes in economic and financial conditions or confinuing lack of figuidity in the market could make it difficutt for the Company to

'access.funds at compstitive rates. As an NBFC, the Company also faces certain resirictions in its ability to raise money from
international markets which may further constrain the Company's ability to raise funds at attractive rates.
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Such conditions may oceur again in the future and may lead to a disruption in the Company's primary funding sources at competitive
costs and would have a matarial adverse effect on the Company’s liquidity and financial condition.

High levels of customer defaults could adversely affect the Company's business financial condition and results of
operations, :

The Company's business involves lending money and accordingly the Company is subject to customer default risks including default
or delay in repayment of principat or interest on its loans. Customers may default on their cbligations to the Company as a result of
various factors including bankruptey, lack of liquidity, lack of business and operational failure. If berrowers fail to repay loans in a timely
manner or at all, the Company's financial condition and resulis of operations will be adversely impacted.

The Company faces increasing competition in its business which may result in declining margins if the Company is unable to
compete effectively.

The Company faces competition in all its lines of businesses. its primary competitors are other NBFCs, public sector banks, private
sector banks, co-operative banks and foreign banks and the unerganized financiers who principally cperate in the local markets.
Banks have access to low-cost funds which enables them to enjoy higher margins and / or offer finance at lower rates. NBFCs do not
have access fo large guantities of low-cost deposits, a factor which can render them less compefitive. In addition, interest rate
deregulation and other liberalization measures affecling the refall and small enterprises finance sector, together with increased demand
for capital by individuals as well as small enterprises, have resulted in an increase in compefition.

Al of these factors have resulted in the Company facing increased competition from cther lenders in each of its lines of businesses,
including commercial banks and other NBFCs. Its ahility to compete effectively will depend, to some extent, on its ability to raise low-
cost funding in the fuiure. Furthermore, as a result of increased compedtflion in the finance sector, finance products are becoming
Increasingly standardized and variable inferest rate and payment terms and lower processing fees are becoming increasingly comman
in the finance sector in India. There can be no assurance that the Company will be able to react effectively to these or other market
develcpments or compete effactively with new and existing players in the increasingly competitive finance industry. Increasing
competition may have an adverse effect on the Company's net interast margin and other income, and, if the Company is unable to
compete successfully, its market share may decline. If the Company is unable fo compefe effectively with other participants in the
finance secior, its business, future financial performance and the trading price of the Bonds may be adversely affected.

Ifthe Company is unable to manage the level of NPAs in its Loan Assets, its financial position and results of operations may suffer.

f the level of NPAs in the Company's portfolio were to increase, its business would suffer. The occurrence of NPAs or an Increase in
the level of NPAs will adversely affect the Company's business, financial results andfor operations.

Furthermors, tha Company's current provisions may no? be adequate when compared to the loan portfolios of other financial institutions.
Moreover, there also can be no assurance that there will be no further deterioration in our provisioning coverage as a percentage
of Gross NPAs or ctherwise, or that the percentage of NPAs that we will be able to recover will be similar to the Company's  past
experience of recoveries f NPAs. in the event of any further deterioration in the Company's NPA portfolio, there could be an even
greater, adversa impact on the Company's results of operations and the trading price of the Bonds may be adversely affected.

Adecline in the Company’s capital adequacy ratio could restrict the Company’s future business growth.

As per RBI regulations, all non-deposit taking NBFCs (including (DF-NBFCs such as the Company) have to maintain a minimum caplital
adequacy rafio, consisting of Tier | and Tier 1 capital, which shall not be fess than 15% (or as may be prescribed from time to time) of its
aggregats risk weighted assets on balance sheet and risk adjusted value of off-balance sheet items and Tier [l capital of the IDF-NBFC
cannat exceed its Tier | capital. If the Company continues fo grow its loan portfolio and asset base, it will be

91




Sheif Placement Memarandum

Sheif Placement Memorandum Date: Private & Confidential
December 9, 2022 For Private Circulation Only

THIS SHELF PLACEMENT MEMORANDUMHAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGEBOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIELE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE
COMPANIES ACT. 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TC TIME

required 1o raise additioral Tier | and Tier || capital in order to centinue to mest applicable capital adequacy ratios with respect to its
business. There can be no assurance that it will be able to raise adequate additional capital in the future on terms favcrable fo it or at
all and this may adversely affect the growth of its business and the trading price of the Bonds may be adversely affected.

The Company faces asset-liability mismatches which could affect its liquidity and consequently may adversely affect its
operations and prefitability.

The Company faces potential iquidify risks dus to varying periods over which its assets and liabilities mature. As s typical for NBFCs,
a portion of its funding requirements is met through short-term funding sources such as bank loans, working capital demand loans,
cash credit, short term loans and commercial papers. However, each of its products differs in terms of the average tenor, average
yield, average interest rates and average size of loan. The average tenor of its products may not match with the average tenor of its
liahilities. Consequently, its inability to obtain additional credit facilities or renew its existing oredit facilities, in a timely and cost-effective
manner or at all, may lead to mismatches between its assets and liabilities, which in tum may adversely affect its operations and
financial performance. Further, mismaiches between its assets and liabilties are compounded in case of pre-payments of the financing
facilities it grarts to its customers. The frading price of the Bonds may be adversely affected due to the aforesaid reasons.

Disclosures which have been macde as per Limited Review must be read with the following disclaimer

A review is fimited primarily fo inquiies of company personnel and analytical procedures applied to financial data and thus provides
less assurance than an audit. In such a case, the auditors have not performed an audit and accordingly, the auditors do not express
an audit opinion.

System failures or inadequacy and security breaches in computer systems may adversely affect the Company’s business.

The Company's business is increasingly dependent on s ability to process, on a daily basis, a large number of transactions. Iis
financial, accounting or other data processing systems may fail to operate adequately or become disabled as a result of events that
are wholly or partially beyond its cenirol including a disruption of electrical or communications services. lts ability to aperate and remain
competitive will depend in part on its ability to maintain and upgrade its information technology systems on & timely and cost-gffective
basis. The information available to and received by its management through its existing systems may not be fimely and sufficient to
manage fisks cr fo ptan for and respond to changes in market condifions and other developments in its operations. The Company may
expetience difficulties in upgrading, developing and expanding its systems quickly enough to accommodate its growing customer base
and range of products.

The Company's operaticns also rely on the secure processing, storage and transmission of confidential and other information in the
computer systems and nefworks. its computer systems, software and nefwerks may be vulnerable to unautherized access, computer
viruses or other malicious code and other events that could compromise data integrity and security. Any failure to effectively maintain
or improve or upgrade its management information systems in a timely manner could materially and adversely affect its
competitiveness, financial position and results of operations. Moreover, if any of these systems do not cperate properly or are disabled
or if there are other shortcomings or failures in its infernal processes or systems, it could affect its operations or result in finencizl loss,
disruption of our businesses, regulatory intervention or damage 1o its reputation. In adcition, its ability to conduct business may be
adversely impacted by & disruption in the infrastructure that supports its businesses and the localities in which it is located. The trading
price of the Bonds may be adversely affected due fo the aforesaid reasons

The Company may not be able to maintain its current levels of profitability due to increased costs or reduced spreads.
The pompany's bysiness strategy involves a relatively high fevel of engoing interaction with its customers. The Company believes that
this involvement is an important part of developing its relationship with its customers, identifying new cross-selling opportunities and

monitoring its performance. However, this level of involvement also entails higher levels of costs and also requires a relatively higher
gross spread, or margin, on the finance products if offers in order to maintain profitability. There can be no assurance that it will be

92



Shelf Placerment Memorandum

ShelfPlacement Memorandum Date: Private & Confidential
December 9, 2022 For Private Circulation COnly

THIS SHELF PLACEMENT MEMORANDUMHAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS)Y REGULATIONS, 2015, SECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TOTIME

able to maintain its current levels of profitability if the gross spreads on its finance products were to reduce substantially, which could
adversely affect its results of cperations. The trading price of the Bonds may be adversely affected due to the aforesaid reasons.

Contingent liabilities of the Company

The contingent liabilities are claims against the Company as at June 30, 2021 aggregates tc Rs.8.5 Cr and have not been acknowledged
as debts.

Future legal and regulatory obstructions

The Company is subject to the RBI's guidelines on financial reguiafion of NBFCs, including capital adequacy, exposure and other
prudential norms. The RBI also regulates the credit flow by banks to NBFCs and provides guidelines to commercial banks with respect
to their invesiment and credit exposure norms for lending to NBFCs. The RBI's regulations of NBFCs ¢ould change in the future which
may require it o restructure its activities, incur additional costs or could otherwise adversely affect its business and its financial
performance. The trading price of the Bonds may be adversely affected due to the aforesaid reasens.

Future government policies and changes in laws and regulations in India (including their Interpretation and application to the operations
of the Company) and comments, statements or policy changes by any regulator, including but not limited to SEBI or RBI, may adversely
affect the Bonds, and resfrict the Company's ability to do business in its target markets. The fiming and content of any new law or
regulation is not within the Company's confrol and such new law, reguiation, comment, statement or policy change could have an
adverse effact on its business, financial results and/or operations.

Further, SEBI, the relevant Stock Exchange{s) or other regulatory authorities may require clarifications on the Disclosure Documents,
which may cause a delay in the issuance of Bonds or may resuit in the Bonds being materially affected or even rejected.

Civil unrest, terrorist attacks and war would affect its business.

Terrorist attacks and other acts of violence, war or conflicts, in India and or those particulariy involving India, as well as the United
States of America, the United Kingdom, Singapore and the Europsan Union, may adversely affect Indian and global financial markets.
Such acts may negatively impast business senfiment, which could adversely affect its business and profitability. India has from time
to time experienced and continues to experience, social and civil unrest, terrorist attacks and hostififies with neighboring counfries.
Also, some of India's neighboring countries have experienced or are currently experiencing internal unrest. This, in turn, could have a
material adverse effect on the Indian economy and in furn may adversely affect our operations and profitability and the market for the
Bonds.

Qur business may be adversely impacted by natural calamities or unfavourable climatic changes.

Indiz, Bangladesh, Pakistan, Indonesia, Japan and other Asian countries have experienced natural calamifies such as earthquakes,
fioods, droughts and a tsunami in recent years. Some of these countries have also experienced pandemics. These economigs could
be affected by the extent and severity of such natural disasters and pandemics which could, in turn affect the financial services sector
of which the Company is a part. Prolonged spells of abnormal rainfall, draught and other natural calamities could have an adverse
impact on the economy, which could in tum adversely affect its business and the trading price of the Bonds.

Slowdown in Economic Growth

The Company's performance and the quality and growth of its assets are necessarily dependent on the health of the overali Indian
economy. A slowdown in the Indian economy or a fall in India's GDP may adversely affect its business, including its ability f¢ enhance
its asset portfolio and the quality of its assets, and its ability to implement certain measures could be adversely affected by a movement
in interest rates, or various other factors affecting the growth of industrial, manufacfuring and services sector or a general downtrend
in the economy. Any adverse revision to India's credit rating for domestic and international debt by international rating agencies may
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adversaly impact the Company's abiliiy to raise additional financing and the interest rates and other commercial terms at which such
additicnal financing is available.

Any downgrading of India’s sovereign rating by an international rating agency(ies) may affect the Company’s business and its
liquidity to a great extent.

Any adverse revision fo India's credit rating for domestic and international debt by international rating agencies may adversely impact
its ability to raise additional finances af favourable interest rates and other commercial terms. This could have an adverse effect on
the Company's growth, financial performance and its operations.

The economic fallout from the spread of the Covid-19 virus may impact the Company’s business prospects, financial
condition, result of operations and credit risk.

The spread of the COVID-19 virus has affected milions across the globe and the same coupled with measures taken by the
govemments including lockdowns/ curfew has not oniy affected day to day lives of the people but has also given a hard blow to the
supply chain of factories, with frade routes being disturbed and slowing down of the industry, trade, commerce and business activities
across all sectors.

The COVID-19 virus pandemic is however also adversely affecting, and is expected fo confinue to adversely affect, the Company's
operations, liquidity and cashflows.

While the extent of negative financial impact cannot be reasonably estimated af this time, a sustained economic slowdown may
significantly affect the Company's business, financial condition, fiquidity, cashfiows and results of opsrations and the same wil depend
on future developments, which are highly uncertain and cannot be predicted, including new information which may emerge concerning
the severity of the COVID-19 virus and the actions to contain the COVID-19 virus or treat its impact, among others. Consequertly,
there may be a negative effect on the Company's ability to service the obligations in relation to the Bonds.
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SECTIONP
DECLARATION

a. The Company is in compiiance with the provisions of the Securities Contracts (Regulation) Act, 1458 and the Securities and Exghange Board of indiaAct,
1892, Companies Act and the rules and regulalions made thereunder;

b. Thecompliance with the said Companies Act and the rules madethereunder donotimply that paymentof dividend orinferestor repayment of the Bonds, if
applicable, is quaranteed by the Central Govemnment;

¢. ThemoniesreceivedunderthelssueshallbeusedeniyforthepurposesandobjectsindicatedintheDisclosure Documents;

d. Whatever isstated inthis formand in the attachments thereto is true, correct and complete and noinformation material to the subject matter of this form
has been siippressed orconcealed andis as pertheriginal records maintained by the promoters subscribing fothe Memorandum of Association and Articles
of Association.

lam authorized by the Board of Directors of the Company vide resolution dated May 24, 2022 to sign this Shelf Flacement Memorandum anddeclarethat
all the requirements of Companies Act, 2013 and the rules madethere underinrespect ofthe subject matter of the Disclosure Documents and matters incidentsl
thereto have beencomplied with and that the Permanent Account Number and Bank Account Number(s) ofthe Promoter of the Company and the Permanent Account
Number of Directors of the Company have been submitted fo the stock exchanges on which the Bonds are proposed to be listed. Whatever is stated in Shelf
Placement Memarandum and in the attechments thereto is true, correct and complete and no information material to the subject matter of the Disclosure
Documents has hean suppressad or concealed and isas per the original records maintained by the Promoters subscribing to the Memorandum of Association and
Articles of Association. Itisfurther daclared and verified that all the required attachments have been completely, correctly and leglbly attached to the Shelf Placsment
Memorandum.

NOTETO NVESTORS

Investment in non-convertible securities involve a degree of risk and investors should not invest any funds in such securities
unlessthey canaffordtotake theriskattachedtosuch investments, Investors areadvisedtotake aninformed decision and
to readthe risk factors carefully before investing inthis offering. Fortaking an investment decision, investors mustrelyon
their examination of the issue including the risks invelved in it. Specific aftention of investors is invited to statement of 'Risk
Factors' contained under Section 0ofthis Shelf Placement Memorandum. These risks are not, and are nof intendedtobe, a
complete list of all risks and considerations relevant to the non-convertible securities or investor's decision to purchase
such securities.

For Kotak Infrastructure Bebt Funds Limited

[GCvg Ve
Authorised Signatory

Name: Veenu Snga/ HienVoa

Title: CEO fSenior Vice Prasident

Date: 12 December 2022
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ANNEXURE | TRUSTEE
CONSENTLETTER

[Attached]
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IDBI _'Erusteeshlp Servmes Ltd

'. Bandra Easf
Mumbol -400051

" Kind Attn.: = Mr. Hiren Vorg -

Dear Sar

Rs 31 0 Crores

This is wﬁrh reference to your email dc1ed 09“1 December, 2022 regarding oppo:m‘mem‘ of IDBI

Trusteesl‘up Services Limited as Debenture Trustee for the. Non - Convétlible -Debentures
cggreigcﬁng upto INR 310 Crores,
We-in@iccfe our rusteeship remuneration for the said assignment as follows:

Charge Heads | Terms:

Acceptance | Rs. 3,10,000/- plus applicable taxes {One-fime paymient, payable upfront and
Fees refundable)

non-

Rs. 4,65,000/-p.a. plus applicable faxes. First such payment would become payable in

Service on the date of execution {DoE) for the pro-rata peticd from DoE fill March 31, 2023;

Charges thereafter the Service Charges are payable onan annual basis in advance-on 1¢
] ' -every year 1ill the redempiion and salisfaction of charges infull.

April

: : . : t " 1 3 . * h’ -; P ~: - g
| Delay Payment In case the payment of service charges nof received withina period of 30 days
Chcrggs p.a. on the outstanding amourit.

from

thedate of the bill, ITSL reserves the right to charge “delayed payment charges” @ 12% |

| Out of Pocket | would be reimbursable on actual basis within 30 days of the claim.
Expenses &
Statutory Dues

-{ Any-enforcement-consequent to the event of defauit (EOD) would afiract separate-charges

Daond NG, o Aeiznm Didldime. M d P 4= s - aa e e e




Yours fdithfu”% ) DT We uccepf 1he above terms e
For KOTAK INFRASTRUCTURE UEBT FUND E;dw

££ (- ’\}U"ﬂq \/w”“ 7‘:? %

Auihorized Signafory

NOTE: As per recent GST Tax gmdelmes, ITSL would be required to payi the applzcme
GST on the amounts / charges payable to us as indicated above, Please note that the Campany
would be liable to pay all such charges even m the event of cancéliqriqn: :Qﬁ";ﬂ:e aforesaid

transaction. Therefore, no refund of any statutory.dues already paid would be made.
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Ratings
e ot AnS&P Global Company
CONFIDENTIAL
RL/GDS10272/296662/NCD/0722/37793/75773785/4
November 16, 2022

Mr. Veenu Singla

Chief Executive Officer

Kotak Infrastructure Debt Fund Limited
27BKC, C 27, G Block,

Bandra Kurla Complex, Bandra (E)
Mumbai City - 400051

Dear Mr. Veenu Singla,

Re: CRISIL Rating on the Rs. 1000 Crore Non Convertible Debentures Aggregating of Kotak Infrastructure Debt Fund
Limited

All ratings assigned by CRISIL Ratings are kept under continuous surveillance and review.
Please refer to our rating letter dated October 14, 2022 bearing Ref. no.:
RI/GDS10272/296662/NCD/0722/37793/75773785/3

Please find in the table below the rating outstanding for your company.

S.No. Instrument Rated Amount (Rs. in Crore) Rating Outstanding
1 Non Convertible Debentures 1000 CRISIL AAA/Stable

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any
change in the size or structure of your proposed issue, a fresh letter of revalidation from CRISIL Ratings will be necessary.

Ag per our Rating Agreement, CRISIL Ratings would disseminate the rating along with outlook through its publications and
other media, and keep the rating along with outlook under surveiltance for the life of the instrument. CRISIL Ratings reserves
the right to withdraw, or revise the rating / outlock assigned to the captioned instrument at any time, on the basis of nev
information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an impact on
the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

As per SEBI circuiar (reference number: CIR/AIMD/DF/17/2013; dated October 22, 2013} on centralized database for corporate
bonds/debentures, you are required to provide international securities identification number (ISIN; along with the reference
rumber and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. The circular also
requires you to share this information with us within 2 days after the aliotment of the ISIN. We request you to mail us all the
necessary and relevant information at debtissue@erisil.com. This will enable CRISIL Ratings to verify and confirm to the
depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI Feel free to contact us at
debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.
With warm regards,

Yours sincerely,

Aesha Maru Nivedita Shibu
Agsociate Director - CRISIL Ratings Associate Director - CRISIL Ratings

Disclaimer: A rating by CRISIL Ratings reflects CRISIL Ratings’ current opinion on the likelihood of timefy payment of the pbligations under the rated instrument, and does
not constitufe an audif of the rated entify by CRISIL Ratings. Our ratings are based on Information provided by the issuer or obfained by CRISIL Ratings from sources it
considers reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which:the rating is based. A rating by CRISIL Ratings is nof a
recommendation to buy / sell or hold the rated Instrument; it does not comment on the marketf price or suitabilify for a parficular investor. CRISIL Ratings has a practice of
keeping all its ratings under surveillance and ratings are revised as and when clrcumstances so warrent, CRISILIRatings is not responsible for any errors and espedially
states that if has no financial liability whatsoever to the subscribers / users / transmifters / distribufors of ifs ratings; CRISIL Ratings’ criteria are available withouf charge fo
the public on the web sife, www crisilratings com. CRISIL Ratings or its associafes may have other commercial transactions with the company/entity. For the lafest rating
information on any instrument of any company rafed by CRISIL Rafings, please visit wwwcnsniraﬂngs com or contact Cusfomer Service Heipdesk af

CRISILratingdeski@ensil.com or at 1800-267-1301

CRISIE. Ratings Limited
(A& subsidiary of CRISIL Lirmited)
Corporate Identity NMurmber: UEF1 O-OMI-¢’2019PL0326247

Roglistored Offlce: CRISIL House, Contral Avenue. Hiranandani Business Park, Powai. Mumbai — 40007_8. Phone: ~S1 22 2342 3000 | Fax: +9% 22 3342 50017
e, G Osiratings.eon







10/13/22, 7:10 PM Rating Rationale

Ratings CRISIL

CRISIL Ratings Limited (A subsidiary of CRISIL Limited)

An S&P Global Company

Rating Rationale
June 30, 2022 | Mumbai

Kotak infrastructure Debt Fund Limited

Ratings Reaffirmed
Rating Action
Rs.50 Crore Commercial Paper CRISIL A1+ {Reaffirmed)
Non Convertible Debentures Aggregating Rs.1000 CRISIL AAA/Stable (Reaffirmed)
Crore

1 crore = 10 million
Refer to Annexure for Details of instruments & Bank Facilities

Detailed Rationale
CRISIL Ratings has reaffirmed its 'CRISIL AAA/Stable/CRiSIL A1+ ratings on the debt instruments of Kotak Infrastructure
Debt Fund Limited (Kotak IDF), an infrastructure debt fund set up through the non-banking finance company route {IDF-

NBFC).

The ratings continue to reflect Kotak IDF's focused and predictable business model, experienced management team and
expectation of prudent management policies, and comforiable capitalisation.

Under the RBI's Resolution Framework for COVID-18-related Stress, the cempany did not invoke restructuring ifor its
customers. While currently most of the borrowers of Kotak IDF have adequate DSRA, given the current macro environment,
the performance of the assets will remain a monitorable.

Analytical Approach
For arriving at the rating, CRISIL Ratings has considerad the standalone business and financial risk profiles of Kotak iDF.

Key Rating Drivers & Detailed Description
Focused and predictable business model:
The guidelines for IDF-NBFCs now provide flexibility to the hitherto closed-box structure of the business model of IDF-
NBFECs. in addition to tripartite-backed projects, the guidelines permit IDF-NBFCs to invest in (i} public-private partnership
(PPP) infrastructure projects with at least one year of satisfactory operations without a tripartite agreement, and (i)
infrastructure projects with at feast one year of satisfactory operations. Such investments will not have asset guality
protection through the in-built credit enhancement provided by the tripartite agreement, thereby exposing IDF-NBFCs to the

inherent risks in these projects.

Concentration limits for tripartite-backed projects allow IDF-NBFCs to invest up to 50% of their total capital funds in
individual projects, with additional exposure permitted through Board approval and Reserve Bank of India (RBI) approval
dependmg on the guantum, However, in non-trlpartlte backed projects, IDF-NBFCs can invest a maximum of 25% of owned
funds in a single project, and 40% of owned funds in projects of a single group of borrowers. This is expected {o keep the
concentration risk low, in the portfolio.

Furthermore, given that IDF-NBFCs can refinance operational projects across the spectrum, Kotak IDF’s business plan is
expected to result in greater diversification, both across sectors and projects. The company proposes to diversify cnly into
highly rated assets or sectors with a robust recovery track record. According to the company’s business plan, a large
proportion of assets will primarily be in wind and solar projects with established technologies- these sectors have high
recovery rates, Further the company will also lend to tripartite backed projects, education, hospltal and other sectors as per
IDF guidelines. All these projects will have minimum invesiment grade ratings. Investments in other sectors will pnmar ly
have credit quality equivalent to CRISEL Ratings' high safety category. Kotak IDF’s business model will, therefore, remain
focused and prediciable.

Experienced management and expectation of prudent management policies:
Operational and management control of Kotak IDF rests with the Kotak group, with Kotak IDF being ultimately wholly ewned
by Kotak Mahindra Bank Ltd (rated ‘CRISIL AAA/CRISIL AA+Stable/CRISIL A1+). The company is expected to continue
to benefit from the group’s experience in project risk assessment, asset-liability management, and established client
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relationship. Kotak IDF is likely to follow prudent practices in selection of projects and have an investment portfolio
diversified by sector, geography, and promoter groups.

Comfortable capitalizafion:

Capitalisation, as measured by the leverage ratio, remains an important driver of Kotak IDF’s credit risk profile. In the
original regulatory framework, the fundamental element of protection of 100% of assets through a tripartite agreement
enabled [DF-NBFCs to operate at higher leverage than other NBFCs. Management has indicated that leverage is likely o
remain well under 8 times over the medium term, with scope to increase from current levels as business performance is
demonstrated. As on March 31, 2022, net worth stood at Rs 446 crore and gearing was low at 1.2 times. Kotak IDF will,
therefore, is expected to remain comfortable capitalisation to provide healthy coverage against potential asset-side risks.

"For Perpetual Non-Curnulative Preference Shares.

Liguidity: Superior
The liquidity profile is favourable as IDFs are allowed to raise resources through issue of bonds of minimum five-year
maturity; shorter tenure bonds and commercial papers are not allowed beyond 10% of the outstanding debt.

Kotak IDF had comfortable liquidity in the form of cash & bank balance of Rs 0.4 crore and investment in quuid{cvemig!:a‘z
schemes of mutual funds of Rs 435.6 crore as on June 08, 2022. This is against nil debt repayments coming up till
September 30, 2022. As on same date, outstanding debt of the company was Rs 500 crore (in the form of NCDs).

The asset liability management profile, as on April 30, 2022, was comfortable with positive cumulative mismatches in all
buckats. The company also benefits from the linkages with the Kotak group.

Outiook: Stable

CRISIL Ratings believes Kotak IDE's portfolio will operate within well-defined business and financial contours as outlined in
its business plan. CRISIL Ratings also believes the company will benefit from the experience of its promoter group and
management, and from prudent policies.

Rating Sensitivity factors

Downward Factors:

= Higher than expected increase in leverage levels (beyond 8 times) on a sustained basis
» Deterioration in asset quaiity with low visibility on recovery from delinquent accounts

About the Company

Kotak IDF is an infrastructure debt fund incorporated as a company under the Companies Act and operates under the
regulation and supervision of RBI. Kotak Forex Brokerage Ltd was renamed Kotak IDF in June 2016 and raeceived iis
certificate of registration as an IDF-NBFC from the RBI in April 2017. Kotak Mahindra Bank Ltd holds 30% stake in the
company, with the remaining being currently held by other Kotak group companies — Kotak Securities Ltd (30%), Kotak
Investment Advisors Ltd {20%), and Kotak Mahindra Capital Company Ltd (20%). Kotek IDF is expected to benefit from the
group's synergies, brand identity, integrated treasury, and capital, managerial, and operational support. The loan book
(including non-treasury investment) outstanding as on March 31, 2022 was Rs 618 crore with renewables constituting ~92%
of the book, with other sectors being power transmission.

For fiscal 2022, Kotak IDF reported a profit after tax (PAT) of Rs 30 crore on a total income of Rs 70 crore, as compared to
Rs 35 crore and Rs 77 crore, respectively, for the previous fiscal.

Key Financial Indicators

As on /for the fiscal ended March 31 Unit 2022 2021
Total assetls Rs.Crore 967 936
Total income Rs.Crore 70 77
Profit after tax Rs.Crore 30 35
Gross stage 3 assets % Nil Nil
Gearing Times 1.2 1.2
Return on assets % 3.1 3.8

Any other information: Not applicable

Note on complexity levels of the rated instrument:

CRISIL Ratings' complexity levels are assigned to various types of financial instruments. The CRISIL Ratings’ complexity
levels are available on www.crisil.com/complexity-levels. Users are advised to refer to the CRISIL Ratings' complexity
levels for instruments that they consider for investment. Users may also call the Customer Service Helpdesk with queries
on specific instruments.

Annexure - Details of Instrument(s)
ISIN Name of
Instrument

Rating
Qutstanding

Complexity
Level

Issue
Size

Date of
Allotment

Coupon
Rate (%)

Maturity
Date
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This rating rationale is transmifted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by yout in full or in part without changing the meaning or context thereof but with due credit to CRISIL Ratings. However, CRISIL Ratings alone has
the sole right of distribution {whether directly or indirectly) of fts rationales for consideration or otherwise through any media including websites and portals.

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited)

CRISIL Ratings ploneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/converiible/partially convertible bonds and debentures, perpatuat
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts {InvITs).

CRISIL Rafings Limited {'CRISIL Ratings") is a wholly-owned subsidiary of CRISIL Limited {'CRISIL"). CRISIL Rafings Limited is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com

About CRISIL Limited

CRISIL is & global analytical company providing ratings, research, and risk and policy advisory services. We are India's leading
ratings agency. We are also the foremost provider of high-end research to the werld's largest banks and leading corporations.

CRISIL is majority owned by S&P Globai Inc, a leading provider of transparent and independent ratings, benchmarks, analytics
and data to the capital and commuodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NQTICE

CRISIL respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional infermation from CRISIL. For further information on CRISIL’s privacy policy please visit www.ctisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale {"report’) that is provided by
CRISIL Ratings Limited (‘CRISIL Ratings’). To avoid doubt, the term report’ includes the information, ratings and other contant
farming part of the report. The report is intended for the jurisdiction of India only. This report does not constituie an offer of
services. Without limiting the generality of the foregeing, nothing in the report is to be construed as CRISIL Ratings providing
or intending to provide any services in jurisdictions where CRISIL Ratings does not have the necessary licenses and/or
registration to carry out its business activities referred to above. Access or use of this report does not create a client
relationship between CRISIL Ratings and the user.

We are not aware that any user intends to rely on the report or of the manner in which a user intends to use the report. In
preparing our report we have not taken into consideration the chjectives or particular needs of any particular user. It is made
abundantly clear that the report is not intended to and does not constitute an investment advice. The report is not an offer to
sell or an offer to purchase or subscribe for any investment in any securities, instruments, facilities or solicitation of any kind to
enter into any deal or transaction with the entity to which the report pertains. The report should not be the sole or primary
basis for any investment decision within the meaning of any law or regulation (inciuding the laws and regulations applicable in
the US).

Ratings from CRISIL Ratings are statements of opinion as of the date they are expressed and not statements of fact or
recommendations to purchase, hold or sell any securities/instruments or to make any investment decisions. Any opinions
expressed here are in good faith, are subject to change without notice, and are only current as of the stated date of their
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issue. CRISIL Ratings assumes no obligation to update its opinions following publication in any form or format although CRISIL
Ratings may disseminate its opinions and analysis. The rating contained in the reportis not a substitute for the skill, judgment
and experience of the user, its management, employees, advisors and/cr clients when making investment or other business
decisions. The recipients of the report shouid rely on their own judgment and take their own professional advice before acting
on the report in any way. CRISIL Ratings or its associates may have other commercial transactions with the entity to which the

report pertains.

Neither CRISIL Ratings nor its affiliates, third-party providers, as well as their directors, officers, shareholders, empioyees or
agents (collectively, ‘CRISIL Ratings Parties’) guarantee the accuracy, completeness or adeguacy of the report, and no CRISIL
Ratings Party shzll have any liability for any errors, omissions or interruptions therein, regardiess of the cause, or for the
results obtained from the use of any part of the report. EACH CRISIL RATINGS PARTY DISCLAIMS ANY AND ALL EXPRESS OR
iIMPLIED WARRANTIES, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE. In no event shall any CRISIL Ratings Party be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, iegal fees or losses
{including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the
report even if advised of the possibility of such damages.

CRISIL Ratings may receive compensation for its ratings and certain credit-refated analyses, normally from issuers or
underwriters of the instruments, facilities; securities or from obligors. Public ratings and analysis by CRISIL Ratings, as are
required to be disclosed under the regulations of the Securities and Exchange Board of India (and other applicable regulations,
if any), are made available on its website, www.crisilratings.com (free of charge). Reports with more detail and additional
information may be available for subscription at a fee ~ more details about ratings by CRISIL Ratings are available here:
www.crisilratings.com.

CRISIL Ratings and its affiliates do not act as a fiduciary. While CRISIL Ratings has obtained information from sources it believes
to be reliable, CRISIL Ratings does not perfarm an audit and undertakes no duty of due diligence or independent verification of
any information it receives and/or relies on in its reports. CRISIL Ratings has established pelicies and procedures to maintain
the confidentiality of certain non-public information received in connection with each analytical process. CRISIL Ratings hasin
place a ratings code of conduct and policies for managing conflict of interest. For details please refer to:
https./fwww.crisil.com/en/fhome/our-businesses/ratings/regulatory-disclosures/highlighted-policies. html.

Rating criteria by CRISIL Ratings are generally available without charge to the public on the CRISIL Ratings public website,
www.crisilratings.com. For latest rating information on any instrument of any company rated by CRISIL Ratings, you may
contact the CRISIL Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 1301.

This report should not be reproduced or redistributed to any other person or in any form without prior written consent from
CRISIL Ratings.

All rights reserved @ CRISIL Ratings Limited. CRISIL Ratings 1s a wholly owned subsidiary of CRISIL Limited.

CRISIL Ratings uses the prefix ‘PP-MLD’ for the ratings of principal-protected market-linked debentures (PPMLD) with effect
from Nevember 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked
Debentures”. The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject
instrument. For details on CRISIL Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and
Structured Finance Instruments at the following link: hitps://www.crisil.com/en/home/our-businesses/ratings/credit-ratings-scalg.html
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ICRA Limited

Ref: ICRA/Kotak Infrastructure Debt Fund Limited/14112022/1
November 14, 2022

Mr. Veenu Singla

CEQ

Kotak Infrastructure Debt Fund Limited
27 BKC, 5% loor,

Plot no. C-27, “G-Block”,

Bandra Kurla Complex, Bandra (E)
Mumbai 400051

Dear Sir,

Re: Revalidation of Credit Rating for Re. 1,000 crore (Rs, 500 crore yet fo be placed as on October 13, 2022) Non-convertible Debenture
programme of Kotak Infrastructure Debt Fund Limited {Instrument details in annexure)

This is with reference to your email request for re-validating the rating for the captioned programme.
We hereby confirm that the “[ICRAJAAA” (pronounced ICRA triple A) rating with stable outlook assigned to the captioned programme and last
communicated fo you vide our letters dated July 28, 2022, stends. Instruments with this rating are considered to have the highest degree of safety
regarding timely payment of financiel obligations. Such insfruments carry lowest credit risk.

The other terms and conditions for the cradit rating of the aforementionad Instrument shall remain the same vide our letters dafed July 26, 2022.

With kind regards,

Yours faithfully,
For ICRA Limited

| Digitally signed by
KARTHIK 1 KARTHIK SRINIVASAN
( [-Date: 2022,11,14
S R [ N IVASA 17:06:45 +05'30"

KARTHIK SRINIVASAN
Senior Vice President
karthiks@icraindia.com

Building No. 8, 2" Floor, Tower A Tel.: +91.124 4545300 Website: www.icra.in
DLF Cyber City, Phase Il CIN: L749999DL1991PLCO42743 Email; info@icraindia.com
Gurugram —~ 122002, Haryana . Helpdesk: +91 9354738608

Registered Office: B-710, Statesman House, 148, Barakhamba Reoad, New Delhi 110001, Tel: +91.11.23357940-41
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Kotak Infrastructure Debt Fund Limited: Ratings reaffirmed

Summary of rating action

Previous Rated Amount Current Rated Amount
{Rs. crore} {Rs. crore)

instrument* Ratihg Action

Z-p‘rdg'ra’r'hrﬁ'" i | 2 1,000 1,000 [ICRAJAAA (Stable); reaffirmed
i | .

' Cpmmgri:ial paper, ﬁrpgrén ! 50 50 [ICRAJAL+; reaffirmed

Total i v : 1,050 1,050

".'nsrrumenf details are provided in Annexure |
Rationale

The ratings reflect the strength of Kotak lnfrgstructure Debt Fund Limitad’s {KIDF) sponsors, the relatively tighter regulatory
framework necessitating, investments only in operational infrastructure projects, and the favourable liquidity position
supported by regulatory restrictions on the proportion of short-term debt in the overall borrowing mix. The ratings also
consider the company’s good capitalisation profile, stringent underwriting norms reflected in the good asset quality indicators,
good risk mitigants and healthy profitability indicators. KIDF's promoter/sponsor, Kotak Mahindra Bank Limited {KMBL; rated
[ICRAJAAA (Stable)}, held a 30% stake in the company as on june 30, 2022 with the rest held by the bank’s subsidiarias. Any
ditution in the expected ievel of support from the Kotak Group to KIDF or & change in the credit profile of KMBL would be a
key rating sensitivity.

ICRA has taken note of the moderation in KIDF's loan book in FY2022 following the higher-than expected prepayments on
some loan accounts and the company’s cautious approach towards new business growth, Further, the inherent nature of
infrastructure financing entails concentrated exposure to a few sectors, making the portfolios vulnerable to asset quality
shocks. ICRA, however, draws comfort from the company’s prudent underwriting and risk management systems. Going
farward, KIDF's ability to grow its loan book while maintaining prudent capitalisation levels and strict underwriting standards
would be a key monitorable.

Key rating drivers and their description

Credit strengths

Strong parentage and experienced management team — KMBL held a 30% stake in KIDF as on June 30, 2022, while the balance
is held by KMBL's subsidiaries, i.e. Kotak Securities Limited, Kotak Investment Advisors Limited and Kotak Mahindra Capital
Company Limited. Consequently, KIDF enjoys strong financial and operational support from the Kotak Group, including access
to capital, operational synergies, management and systems, and supervision by the board. The company’s board of directors
includes representation from KMBL's board. tn addition to capital support, the Group has supported KIDF by investing in its
debt issuances.

Regulatory framework necessitates lending to eperational projects, supporting overall business risk — The regulatery
framewaork for infra debt funds (IDFs) necessitates lending/investment only in infrastructure projects with at least one year of
satisfactory commercial operations. Hence, construction and execution risks are nil and operating risk is low, given the track
record of operations, though ICRA notes that the absences of tripartite agreements (post widening of scope in FY2016) would
expose the IDFs to the risk associated with the project in the event of termination. Nevertheless, the asset quality of these
cperational projects (including projects without tripartite agreements) is expected to be stable, given the lower risks compared
to non-operational projects.




KIDF’s portfelio declined by 16% year-on-year {YoY) to Rs. 618 crore as on March 31, 2022 from Rs, 735 crore as on March 31,
2021 owing to high prepayments. In line with the industry trend, the solar renewable energy segment had the highest share
of 57% in the portfolio as on March 31, 2022, followed by the wind segment (32%) and others (transmission and hydro power;
the balance). ’

Good capitalisation profile for current scale of operations — The company reported a comfortable capital adegquacy ratio
{capital-to-risk weighted assets ratio; CRAR) of 69.9% (Tier | of 69.6%) as on March 31, 2022, The geéring, as on March 31,
2022, stood low at 1.2 times. However, with incremental husiness likely to be funded out of fresh borrowings, the gearing
would increase from the current level and is expected to be around 2-3 times over the medium term. Notwithstanding the
expected increase in the leverage, the company’s capitalisation profile is expected to remain comfortable with low incremental
capital requirement. In ICRA’s opinion, a prudent capitalisation level is one of the key risk mitigants anc a menitcrable for a
portfolio that has a refatively high concentration risk.

Profitability supported by tax exemption status enjoyed by IDFs — The company reported a profit after tax {PAT) of Rs. 30
crore in FY2022 {3.1% of average total assets (ATA)} compared to Rs. 35 crore in FY2021 {3.8% of ATA). The net interest margin
(NIM) declined to 3.0% in FY2022 from 4.0% in FY2021 due to the decline in the loan book and some moderation in the overall
yields, given the negative carry on account of the higher level of on-book liquidity maintained in FY2022. Due to the whoiesale
nature of its operations, the company’s operating expenses were low at 0.9% of ATA in FY2022, but higher than the peer set
owing to the relatively modest scale of operations. As on March 31, 2022, the company had nil stage 3 assets and the credit
costs conseguently remained low.

Going forward, KIDF's profitability indicators are expected to improve with the improvement in the scale of operations, which
would lead to better operating efficiency. Subject to compliance with the condftions stipulated by the Central Board of Direct
Taxes (CBDT), an IDF-non-banking financial company’s (IDF-NBFC) income is exempt from tax, which supports its overall
profitability. ICRA notes that any changes in these regulations couid have an adverse impact on the prefitability.

Credit challenges

Moderation in [oan book and relatively high concentration risk — The inherent nature of the infrastructure financing business
means that the company is exposed to project risks and the exposures are concentrated. Hence, KiDF's portfolio would remain
vulnerable to asset quality shocks in case of slippages in a few key exposures, which may adversely affect the profitability.
Further, with the decline in the portfolio in FY2022, the concentration risk has increased with the top 10 borrowers accounting
for ~76% of the total portfolio and ~105% of the net weorth as on March 31, 2022 (~72% and 128%, respectively, as on March
31, 2021). Going forward, the company’s ability to maintain strict underwriting standards while growing the portfolio would
be & monitorable.

Liquidity position: Strong

KIDF, in line with the regulations for IDF-NBFCs, can raise resources only through the issuance of bonds of minimum five years’
maturity, in line with the maturity profile of the assets. Shorter-tenure bonds and commercizl papers are not allowed beyond
10% of the outstanding debt. Further, since IDF-NBFCs can only invest in projects that have completed at least one year of
commercial operations, loan repayments also start immediately after disbursernent, auguring weil for the ALM profile. The
company’s ALM, as on May 31, 2022, reflects positive cumulative mismatches across all buckets.

As of May 31, 2022, the company had available liquidity in the form of cash and liquid investments up to ~Rs. 436 crore,
providing comfortable liquidity cover over the debt repayments of Rs. 265 crore which are due over the next one year. Further,
liguidity is supported by the expected cash inflow of ~Rs. 60 crore from advances during the above-mentioned period. ICRA
also derives comfort frem the good financial flexibility of the company and the expectation of support from the sponsors if
required.
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Rating sensitivities
Positive factors — Not applicable

Negative factors — Any significant change in the regulatory framework, leading to an increase in the portfolio vulnerability,
and/or a change in the likelihood of support from the sponsors or key shareholders cr a deterioration in the credit profile of
the sponsors or key shareholders could warrant a rating revision for the company. Pressure on KIDF’s ratings could emerge on
the weakening of the capiitalisation profile (gearing > 9 times) on a sustained basis and/or of the asset quality, leading to a
deterioration in the'solveiﬁcy oh a sustained basis.

Analytical approach

Comments
| ICRA’s Credit Rating Methodology for Non-banking Finance Com panies
1 Rating Approach - Implicit Support from Parent or Group

KMBL holds a 30% stake in KIDF, while the balance is held by its subsidiaries — Kotak Securities
Limited, Kotak [nvestment Advisors Limited and Kotak Mahindra Capital Company Limited.
Consequently, KIDF enjoys strong financial and operational support from the Kotak Group,
1 including access to capital, management and systems, and supervision by the hoard. ICRA
expects the company to maintain prudent capitalisation and expects that support from the
sponsors would be forthceming as and when required.

i Standalone

Consoclidation/standalen

About the company

Kotak Infrastructure Debt Fund Limited (KIDF) was formerly known as Kotak Forex Brokerage Limited and was in the foreign
exchange related business. The company planned to foray into the infrastructure debt fund business and had apglied for a licence
from the Reserve Bank of India (RBI) in October 2016. |t received the licence in April 2017, The company is fully owned by KMBL
and its subsidiaries.

KIDF had a assets under management {AUM) of Rs. 618 crore as on March 31, 2022 with exposure to the renewable energy
generation and transmission projects. For the year ended March 31, 2022, KIDF reported a PAT of Rs. 30 crore on a total asset
base of Rs. 967 crore compared to Rs. 35 crore and Rs. 336 crore, respectively, as on March 31, 2021.

Key financial indicators (audited)
- Kotak Infrastructure Debt Fund Limited (Rs. crore)

FY2020 FY2021 FY2022 .
____IndAs___ Ind AS

= 37.1 28.5
‘Operating sxpenses [~ . 8.3 8.5
Profit before tax; -| 30.5 34.9 29.8
‘Profit after taxi i { | R 30.5 34.9 29.8
-Assets: under rnan ag ement (AUM) - 785 735 518
Networth GEelE EEREE 380.2 415.6 445.7
i 43.2% 74.9% 69.6%
o, i 43.6% 75.3% £69.9%
Gearmg .(t|mes) ; 1.4 1.2 1.2
Net pu.f;/Averaga total assets 3.6% 3.8% 3.1%
Returnlon:netiworth | 8.3% 8.8% £.9%
Grossstage 3 i i 0% 0% 0%
Netstage3 - ' 0% 0% 0%
Net:stage 3/Net worth' - | 0% 0% 0%

Source: Comparny, {CRA Reseorch; Al‘.’ ratios as per ICRA s caicu.'at:ons




Status of non-cooperation with previous CRA: Not applicable

Any other information: None

Rating history for past three years

©F Instrument Current rating {FY2023) Chranology of rating history for the past 3
years :
e  Amount Amount Date and Date and Date a|:1d Dat-e a?d
Rated . rating in rating in rating in rating in
. (Rs. C'(:t:t:;f:;g FY2023 FY2022 FY2021 FY2020
_ crore) ’ Aug-2-22 Aug-27-21 Aug-28-20 1ui-29-19
Non:
| convertibe! Long term 100,00 560,00 [ICRAJAAA | [ICRAJAAA | [ICRAJAAA | [ICRAJAAA
debenture ! ) {Stable) (Stable) (Stable) {Stable)
" programme
i Commercial
2 ‘paper ... | shortterm 50.00 - [ICRAJAL+ | [ICRAJAL+ | [ICRAJAL+ | [ICRAJAL+
programme; =

Source: Compony dato

Complexity level of the rated instrument

“Instrument

‘I “Complexity Indicator

programme

Non-convertible deben

ture

Simple

Commercial paper programme 1o

Very Simple

The Complexity indicator refers to the ease with which the returns associated with the rated instrurnent could be estimated.
It does not indicate the risk related to the timely payments on the instrument, which is rather indicated, by the instrument's
credit rating. It also does not indicate the complexity associated with analysing an entity’s financial, business, industry risks or
complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are

available on ICRA’s website: www.igra.in




Annexure I: Instrument details as on March 31, 2022

Instrument Name Date of Issuance / Coupon Rate Maturity Armouiht Rated Current Rating and ]
Sanction (96} Date {Rs. crore) Qutlook ;
INEIOSYD | Non-convertible N Dec-5-
“--2-919 debenture Dec-5-2017 7.85% 2022 100 [ICRAJAAA (Stable)
INE9OSYD: | Non-convertible (1year T-Bill | Feb-17-
7027 | debenture Jan-19-2018 +1.71%) 2003 150 IICRAJAAA (Stable}
INES0SY0: | Non-convertible {1 year T-Bill Jul-28-
-29-201.
7035° debenture Jun-29-2018 +1.46%) 2023 150 [ICRAJAAA (Stable)
INE9ODS Non-convertible jun-28-
7b43 - debenture May-30-2019 9.15% 2024 100 [ICRAJAAA (Stable)
P Non-convertible
N
NA debenture NA NA NA 500 [ICRAJAAA (Stable)
S L \ 7-365
NAA 2 Commereial paper NA NA Hays 50 [ICRAJAL+

Source: Company; AYet to be placed/unutilised

Annexure 1l: List of entities considered for consolidated analysis: Not applicahle
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ICRA Limited was set up in 1891 by leading financial/investment institutions, commercial banks and financial services

companies as an independent and professional investment Information and Credit Rating Agency.
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with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency
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which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer concerned to
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information on JCRA ratings outstanding. All information contained herein has been obtained by ICRA from sources beliaved by it 1o be accurate and refiable,
including the rated issuer. ICRA however has net conducted any audit of the rated issuer or of the information provided by it. While reasonable cere has bee
taken to ensure that the information herein is true, such information is provided “as is’ without any warranty of any kind, and ICRA in particular, mak
representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such infermation. Also, ICRA or any of jis :
companies may have provided services other than rating to the issuer rated. All information contained herein must be construed solely a

opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents.







Shelf Placement Memorandum

SheifPlacement Memorandum Date: December &, Private & Confidential
2022 For Private Circulation Only

THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE

COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TO TIME
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ShelfPlagement Memorandum

ShelfPlacement Memorandum Date: December 9, Private & Confidential
2022 For Private Circulation Only

THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TO TIME

ANNEXUREIN

APPLICATION FORM
Date: [#]
Application FormNo:[e]
By: [o]
The Compliance Officer
Kotak Infrastructure Debt Fund Limited

Dear Sir,

We have read and understood the Terms and Conditions of the issue of Bonds contained in the Disclosure
Documents including the Risk Factors described in the Shelf Placement Memorandum dated [e] and have
considered these in making our decision to apply. We bind ourselves to these Terms and Conditions and
wish to apply for allotment of these Bonds. The amount payable on application as shown below is
remitted herewith. On allotment, please place our name(s) on the Register of Bond holder(s).

{Please read carefully the instrustions on the next page before filling this form)

Debt Tranche (o]
Ne. of bonds applied {in figures) [e]
No. of bonds applied (in words) [0]
IAmount (Rs. In figures) (@]
Amount (Rs. In words) [o]
NEFT/RTGS Details [0]
Date [o]

Applicant’'s Name & Address in full {(please use capital lefiers)

[2]

Telephone: [] [Fax: [o]

Staius; Banking Company { ) Insurance Company { } Others { ) —please specify {

Name of Authorised Signatory Designation Signature

[¢] o] [o]

Kotak Infrastructure Debt Fund Ltd
6511841132 (current)
KKBKO0000958

Kotak Mahindra Bank Ltd.

114



ShelfPlacement Memorandum

Shelf Placement Memorandum Date: December 9, Private & Confidential
2022 For Private Cireulation Only

THIS SHELF PLACEMENT MEMORANDUMHAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGEBOARD

OF INDIA (ISSUE AND LISTING OF NONM-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE

BOARD OF INDIA (LISTING CRLIGATIONS AND DISCLOSURE REQUIREMENTSY REGULATIONS, 2015, SECTION 42 OF THE

COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
| TxFi@an Point Branch

Details of Bank Account {from which the subscription money is remitted)

[Bank Name & Branch [e]
Beneficiary Name [#]
Nature of Account [o]
Account No, [o]
IFSC/INEFT Cede [¢]
UTR No.* [o]

* Please enclose RTGS alongwith this form.

We hereby confirm that the payment{s) made towards subscription of the Secured, Rated, Listed, Redeemable Rupee Bonds
Bonds under Tranche [e] is made from our bank account(s).

We understand that the interest/principal will be paid to the bank accounts of the beneficiaries as per the list and details of the
beneficiaries provided by the Depository i.e. National Securities Depository Limited (NSDL) and Central Depository Services (India)
Limited (CDSL}, as on the record date. We are agreeable to holding the Bonds of the Company in dematerialised form.

Depositary Details

DP Name ®]
DP D [#]
Client ID o]

(*} We understand that in case of aliotment of bonds to us/our Beneficiary Account as mentioned above would be credited to the
extent of bands allotted.

Taxpayers PAN / GIR No. IT Circle/Ward/District i} Not Allotted
[o] []
Tax Deduction Status () Fully Exemot ( )Tax to be deducted at Source

Listof KYC docs. To be attached with the Application Form:

g Constifution Documents: Certificate of Incorporation, Certificate of commencement of Business, Memorandum & Articles of
Association, Regd. Trust Deed in case of Trust, SEBI Registration Certificate in case of Mutual Fund.
ID Proofs: Certified Copy of PAN Card, Demat Client Master Report
Address Proof; Form 18 (under Companies Act, 1986) or INC-22 {under Companies Act, 2013) fifled with RCC or Certified
copy of latest utllity bills

o Authorizing docs: Power of Attorney / Board Resclution with specimen signatures certified by the Company Secretary

o Any other document as specified in the Disclosure Documents or as may be demanded by the Company or as may be
required to be provided under applicable faw by the applicant.

We understand and confirm that the information provided in the Disclosure Documents is provided by the Issuer and the same has
not been verified by any legal advisors fo the |ssuer and other Intermediaries and their agents and advisors associated with this Issue.
We confirm that we have for the purpose of investing In these Bonds, carried out our own due diligence and made our own
decisions with respect to investment in these Bonds and have not relied an any representations made by anyone other than the Issuer,
if any.

We understand that: (i} in case of allotment of the Bonds to us, our Beneficiary Account as mentioned above would get credited  to the
extent of the allotted Bonds, (i) we must ensure that the sequence of names as mentioned in the Application Form matches the sequence
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ShelfPlacement Memorandum

ShelfPlacement Memorandum Date: December 9, Private & Confidential
2022 For Private Circulation Onty

THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATICNS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THH
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TO TIME

of name held with our Depository Participant, (iii) if the names of the Applicant in this application are not identical to and also not in the
same order as the Beneficiary Account details with the above mentioned Depositery Participant or if the Bonds cannot be cradited
to our Beneficiary Account for any reason whatsoever, the Company shall be entitled at its sole discretion to reject the application.
We undertake that upon sale or transfer to 2 subsequent investor or transferee (‘Transferee’), we shall convey all the terms and
conditions contained herein and in this Disclosure Document to such Transferes. In the event of any Transferee {including any
intermediate or final holder of the Bonds) suing the Issuer {or any perscn acting on its or their behalf) we shall indemnify the Issuer
and also hold the Issuer and sach of sush person hammiess in respect of any claim by any Trensferee.

For[e]

Authorised Signatory(ies)

Initial of the Cfficer of the company designated to keep the record
{Tearhere)

ACKNOWLEDGEMENT SLiP

Application No; [#] Date: [»]

Bond Tranche Series [e]

No. of bonds applied (in figuras) [#]

No. of bonds applied (in words) [s]

Armount (Rs. In figures) [¢]

Amount (Rs. In words) [#]

NEFT/RTGS [e]

For all further correspondence, please contact the Compliance Cfficer.,

INSTRUCTIONS

o Application must be completed entirely in English, using BLOCK LETTERS..

o Procedure for Issue shall be in accordance with Electronic Book Mechanism Guidelings.

o Asignature can be made either in English or in any other Indian language.

o Application Forms duy complsted in all respects, must be lodged at the Company's Registered Office/ Corporate Office.

o1 All transfers/RTGS must be made payable to the Clearing Cerporation.

= Chegues, cash, money orders, postal orders and stock invast will NOT be accepted.

o1 As a maiter of precaution against possible fraudulent encashment of interest warrants due to loss/misplacement, one is
requasted to mention the full particulars of the bank account, as specified in the Application Form.

o Interest warrants will then be made out in favour of the bank for credit to one's account. In case the full parficulars are not
given, cheques will be issued in the name of the applicant at their own risk,

o1 One should menticn their Permanent Account Number or the GIR number allotted under Income-Tax Act, 1981 and the
Income-Tax Circle/Ward/District. In case where neither the PAN nor GIR number has been allotted, the fact of non-allotment
shoutd be mentioned in the Application Form in the space provided,

= The application would be accepted as per the terms of the issue outlined in the Information Document / Disclosure Document.

o The paymeni(s) towards subscription of the securities shall be made from the bank account{s) of the applicants.

0o Please send the dully filed and signed Application Form fo qur corporate office address. 5th Fiaor, 27 BKC, C27, G Block,
Bandra KurlaComplex, BandraEast, Mumbai-400051
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Shelf Placement Memorandum Date: December 9, Private & Confidential
2022 For Private Cireulation Only

THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES} REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BCARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TO TIME

ANNEXURE IV
Annual Reportand Auditor's Reportofthe CompanyforFy 2021-22, 2020-21 and 2019-20

{Kindly refer following the following finks)
Auditor Report and Annual Reperts:

FY 2021-22: hitps:/ikidfi.kotak.com/annual-reports. himl
FY 2020-21: hitps:/kidfl.kotak.com/fznnual-reports. hitmi
FY 2018-20: https:/fkidfl.kotak.com/annual-reports.html

Limited Reviewed Report for the Quarter ended September 30, 2022- [Affached]
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ShelfPlacement Memorandum Date: December ¢, Private & Confidential
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THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFCRMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2013, SECTICN 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TO TIME

ANNEXURE V

StructuralLiquidity Statement (ALM Statement) as on September 30, 2022filed with BSE

[Attached]

Al Wonetary Items preset i this retarn shall be reported in % Lakis Ol o

R e
Laohal (g 7 5
Sty
0] Kom-porpetual prefe et shiemes:
hetenies & bl besi el AT 5 Y80
[ BeneralRavervs e
1) Huserves cnder Sec 45IC of R3] et 1884 m om
o) CaslPedempton eseme o ]
] s [lasss manion 2}

4] Subzeribed by Banhs

] Subscribed oy NBRGs

1) Others [Pleasa specty)

1B Foaing red ;

1) Sutetbed by Bamks

Wi eBes B Proviles [ T
] Sundry amditor.
i Expemses payable
V5] Cebier Provislons [Pl Specy)

Sdttoryyes

A T QUTFLONS it im

i Current acsgumt

[} daposltxtounts, sl athed placements

BFluodasses [axcudiig assets on deaso | 1 |
T ; e
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gokhale & sathe
(regd.)
chartered accountanis

304/308/308, udyog mandir no 1,
7-c, bhagojl keer marg,
mahim, mumbai 400 016,

Limited Review Report on unaudited quarterly and year to date Ind AS Financial Results
pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 of Kotak Infrastructure Debt Fund Limited for the quarter and half year
ended September 30, 2022.

To,

The Board of Directors of

Kotak Infrastructare Debt Fund Limited
Mumbai

1. We have|reviewed the accompanying Statement of unaudited Ind AS Financial Results of
Kotak Infrastructure Debt Fund Limited (“the Company”) for the quarter and half year
ended September 30, 2022 (" the Statement”) being submitted by the Company pursuant o
the requirement of Regulation 52 read with Regulation 63(2) of the SEBI {Listing
Obligatigns and Disclomj:tre Requirements) Regulations, 2015, as amended (“the Listing
Regulations™). '

2 The Statement which is the responsibility of the Company’s management and approved by
the Company’s Beard of Directors in its meeting held on November 03, 2022 has been
prepared in accordance with the recognition and measurement principles laid down in
Indian Accounting Standard 34 - “Interim Financial Reporting” (“Ind AS 34") prescribed
under Section 133 of Companies Act, 2013 as amended, read with relevant Rules issued
thereunder and other acéounﬁng principles generally accepted in India and in compliance
with the|Listing Regulations. Our responsibility is to express a conclusion on the Statement
based on our review. ‘

3. We conducted our review of the Statement in accordance with Standard on Review
Engagerhents (SRE) 2410, “Review of Interim Pimancial Information Performed by the
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of
India. This Standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstaternent. A review is limited
primarily to inquiries of company personnel and analytical procedures applied to financial
data and thus provides less assurance than an audit. A review is substantially less in scope
than an audit conducted in accordance with Standards on Auditing and consequently does
not enable s to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. We have not performed an audit and accordingly, we
do not express an audit opinion.

tel.; (022) 43484242 | office@gokhalesathe.in




: gokhale & sathe
C&t/ (regd.)

chartered accountants

4. Based on our review conducted and procedures performed as stated in paragraph 3 above,
nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measurement principles laid
down in the aforesaid Indian Accounting Standard specified under Section 133 of the
Companies Act 2013 as amended, read with relevant Rules issued thereunder and other
accounting principles generally. accepted in India, has not disclosed the information
required to be disclosed in terms of Regulation 52 of the Listing Regulations, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

For Gokhale & Sathe
Chartered Accountants
Firm Regn. No.103264W

Rahul Joglekar

Partner

Membership No.:129385
UDIN: 22129389BBXBYES509

Place: Mumbai
Date: November 03, 2022




KOTAX INFRASTRUCTURE GEBT FUND LIMETEC

Regd.Office : 278KC, £ 27, G Block, Bandra Kurla Complex, Bandra | €}, Mumbal - 400 053
CIN ; 6591 0MH1388PLOOMB4A50

Wabslte: www. kldfl.com Telephone: 91 22 516E0000

Statement of Unpudied Financlal Results 45 at September 30, 2022

Statemant of Assets and Liabilities

Rs. 10 Lafkhs)
3hSpp-22 21.Mar-,
Unaudited Audited
ASSETS
Financial assels .
“azh and essh equivalents 772.51 75132
Bank Belance other than (2) cbove 23.59 23.05
Recelvables
{1} Trade receivablas - -
{1} Cther receivakles 0.76 4.2¢
Loans 54,086.05 47,208.14
{invesiments 41,686.00 47,436.48
Othar Financizl assots 259 2.59
Sub total 96,391.50 8543218
Non-fimanclal assets
Current Tax assets {Net) 1,356.83 1,164.28
Property, Plentaad Equipment 2797 28.23
Other intangible 232ets 1.74 2.16
Other Non-fineneial assets E1.07 56.81
Suks total 1,447,461 L5148
Tatal Aszats 97,838,591 36,683.66
LIABILETIES AND EQUITY
LLABILITIES
Finenclal Habllities
Trade payables
(I total cutstanding duvs of micro entersrises and smalt - .
enterprises
{li} total outstanding dues of sreditors athar than miero 122.50 109.74
enlerprises and smal! enterprisas
(i) Other payables
1)} total outstanding dues of micro enterprisus and smell entecprises - -
{18} total outstanding dues of creditors ather than micro entecprises and small enterprises 46.26 3275
Debt securitias 51,851.58 51,793.52
Suberdlnated Liablltiss 72,62 75,25
Sub total 52,082.92 5201136
ton-Financial liabilities
Current tax labilities {Nat} 3225 35.69
Provislens 14.58 18.44
Other non-finencinl liablltles 23.15 52,82
Sub tatal 7632 106.95
EOLTY
£quity Share Caplial 31,000.00 31,000.00
Other zyulty 14 660.87 13.865.35
Sub totel 43,568.87 44,565.35
97,838,91 96,683.66

Tatal Labilities and equity
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KOYAK INFRASTRUCTURE DEBT FUND LIMITED

Repd.Gffice : 27BKC, €27, G Block, Bundra Kurla Complex, Bandra (&), Mymbal « 480 051
CIN : UB3910MH1988PLCO4RAS0

Wabsite: www.kidfl.com Talaphone: 91 22 B1860000

Statement of Unaudited Financlal Results for the half year ended September 30, 2022

Statement of Prafitand Loss

REVENUE FROM UPERATIONS

nterest income 1,24L66 3,032.80 1.739.17 2,284.46 | | 3,280,183 §,172.9%
Dividend Ingome 555 - - 655 | | - -
et galn on fair value changes £97.43 418.0% 11506 91548 | 23185 FILAT
Tatal revenue from sperations 1,745.69 1,460.85 1,854.23 3206.48 | ! 3,521.83 689438
Other incame 0.17 - - [EvAN - 65.19
Total ncome { 1+11} 1,745.81 1,560.85 4,854.23 320658 | - 3,521.83 5,553.57
EXPENSES

finance tasts 25471 85787 §33.88 1,812.58 1,5644.80 331895
impaliment on finandal instruments 55.65 [17.51} {3.95) 4414 2716 1129.24)
Zmployee Banefits exponses 3a.91 3163 158,58 7154 266.25 431,48
Depreclatlon, amertlzation and Impelrment 067 0.64 4.55 131 .25 1525
Other expanies B2.34 97.22 0,12 17958 18925 398.08
Total expenses 1,157.28 359.85 3,083.30¢ 2,197.12 2,127.71 3,974.91
Profit / (ioss) before exceptional items and tax {I-IV) 608.33 4a1.00 770,93 1,099.33 : 1,984.12 2,984.66
Profit/{loss] before tax{V -vi] 08,53 481.00 770.83 1,089.55 |; 1,394.12 2,984.66
Tax cxpanse - - . - | - -
Profit/{loss] for the pericd [VILVIN} $08,58 421.00 F70.93 1,089.53 1,354.12 B 2,884,659
Oiher comptehensive income

{0 items thot will not be teclassified 1o profit or loss

~ Remeasuremants of the dofined banalit plane 2.87 2.15 1.62 5.02 143 {2.00)
tSub-total 2.e7 215 182 5.02 541 [2.00)
(i) income tax releting to lterns that will not be reclessified to

profit or loss

Ozher comprehensive fncome 287 218 182 5.0 1.41 (2,00}
Total Comprehensive Imcome for the perlod (K} 51140 493,15 772,55 1,104.55 1339553 2,582,566
Earnings per equlty share *

Baslc & Diluted {Rs.} 0.20 0.16 6.25 036 . .45 096

i

* mumbere are not annualized for sicmonths ended Septembar 50, 2022 and Septamber 20, 2071 and quarter ended September 30, 2022, Juriu A0, 2022 and Saptermber 30, 2021

Notes:

1} The firanchi results hava been prepared in accordance with Indlan Accaunting standards {1nd AS"] notified under tha Companles (Indlan Accounting $tzndards) Rules, 2045 as
amended by the Companies {indian Accounting Standards) Rules, 2036 read with the relevant rules [ssuad thereunder and other Ing principles generally pted In Indiz.
Any application guld fclarfication/directions fssued by the Reserve Bank of india or other reguletors are Implemented as and when they are issuedfappllcable,

7) COVID-19 a global pandemic affected the world sconomy over last tive yoars, There hios been an increase In aconerle activity In finanetal yosr 2022 due to an improved
business autlosk, relaxation of restrictions supparted by wide vaccination coverage, India [s emerging from the Covld-15 pandemic and the Company does not antlelpate any,
significant uncertalnty In the operations.

3) The maln Business activity of the Company is ta lend/favest Tor/In Infrastsueture projects. Since there 1a only ane busl actlvity, no segmont disclosure Is provided 23 per IND
A3 108, *Operatlng Segments”.

43 The abova rasults have been reviewad by the Audit Coromittee and approvod and taken on recard by the Board of Direstars at thelr respuctive meetings held on Novamber 02,
2022. ' !

5) Thess financial results have been repared In zeeordance with the reaulrement of Regulation 52 of the se8l [Listing Dkligations and Disclosure Requiremanis] Regulations,|
2015, 25 amended from time to time.

§) Transfer to Special Reserve u/s 45 [Cas per RBI Act, 1984 will be done at the year end.

7) There has baan no materls] change in the accounting polices adopted during the halfyear ended September 30, 2022 fer the Financlal Resuits as compared to those followad In
1he Financia Statements for the year onded Mareh 31, 2022,




§] Dlsch in liance with Regul 524} of Securitles and Exchange Board of Indk(Liting Dbligations and Blsclosure Reguirements] Rapulationy, 2015 for the half vear!
anded Septemebr 30, 2022 :
a) Omitted i
B) Omitted | 5
<) Debt qulty Ratfo |
Dabt cquity Ratio of the Company for the half yeas ended September 30,2022~ 1.14:1

dyamitted
£} Omitted

} Debt Service Loverage Ratla
Mot Applleable

g} Interest Servica Coverege Ratio
Not Appllcable

h} Cutstanding Reedamable Praferance Shares{Quantity and walug)
Nos. 14 each of R5.500000- Rs.72.63 Lakhs

1] Debenturs redemption reserve
Debanture redemption reserve is notroquired In respect of privately placed debentures interms of rula 18(Z)b)(IN of Compantes{Share capital and debentures] Aules 2014

H NetWorth
Rs. 45, 669.57 Lakhs

K} Nax Profit after Tax
Rs. 1,099.33 Lokhs

1} E2rning per share
Beale & Dliuted -Rs. 0.35

m]Current Ratlo-0.84

nf Long term debt to working capltal ratfo- 4,16}
) Bad Debt to zecount recalvable ratle
Not Applicable

p) Current Lizbiity Ratio-80,65%

q} Total Debs te Tora) assets-53.07%

1] Babtors Turnover

Not Applleable

sHnventory Turnover

Not Appllsable

t) Operating Margn(®s) - 25.60%

1t} Net profit Margin(3) - 34.29%

v} Sactor Spaciic equivalent ratios sigh as
{1} NPA/ECL Ratia~0%

[} PEA Ratlo-0%

(N1 LR Ratlo-Mot applicable

9) The security covar certificata 35 par Reguiation 54(3) of Securities and Exchange Board of Indla (Usting Obllgations end Diszlosure ReqUirements] Regulations, 2015 je astached
as Annexure 1.

106} The statutory audilors of the Company have carrled aut Mltad review of the financial results for the quarter and half year ended September 20, 2022

11} The Cornpany r.{ an Infrastructure Dabt Fund - ﬁon anking Finance Campany {IDF - NBFC} registered with the Reserve Bank of ladla on 6th Aprll 2037, Therefore, Incame of
the Cempoany fs exempt under sections 10{47} of the Income Tax Act, 1961 {the Act]. The Compary has applied to CEBT to et it notified in the Offidal Gazetts as required ufs
10{47} of the Act and received approval for the same. Accordingly, as income tax Is payabie on the company’s Income and thorafora no provision for tax & deferred tax asses /
ljablfities have been recogalzed.

12) Previous partod / yesz figures have been regrouped / rearcanged wharever necessary to senflrm to the current period/ysar figures,

Refarred to in our limited raviaw report of evan date
For Gokhalz and Sathe For Kotak Infrastructure Debt Fund Umited

e

o

[Qtiracter)
Floce: Mumba]
Date : Novamber 93,2022

Partner . ;
Membarship No.: 129383
Manbal




KOTAK INFRASTRUCTURE DEBT FUND LIMITED
statement Of Cash Flows For Fhe Half Year Ended September 30, 2022
{Amourit in Lakhs)
particulars For the half year ended Ear the half vear ended
September 30th, 2022 September 34th, 2621
Cash flow from operating activitles
Profit before tax 1,058.53 1,394.12
Adjustments to recandiie profit before tax to net cash generated from f {used in) operating
activities
Dapreziation and amortization expense 131 9,25
Dividerd Received [6.55) : -
impairment on financial mstruments 4294 718
NMet galn/ {loss) on financhal instruments at falr valuz through profit or loss {835.48) {231.65]
Preference dividend 283 2,63
EIR impatt on Borrowings 1.57 6.59
EIR Impact on loans and investments 30.30 190.05
Falr valuatton of SARS - {0.02)
ESQP Expense - 17.07
Remeasurements of the defined benefit plans 5.02 L41
Operating profit befare working capitz] changes 266.47 1,417.01
Working caplital adjustments :
fincrease) / Decrease in Bank Satance other than cosh and cash equivajent {0.53) : (0.48)
(Increasa) f Decraase i Loans {6,964.02) 1,377.10
{lncrease} / Decrease in Recelvables {8.57} -
{increase) / Decrease In Other Financial Assets 9E.34 (109.49}
increase / [Decreasa) In Trade payahles 12.74 {2.29)
Ingraase f (Decrease} I other payables 13.51 3123
Increase [ [Decrease) I financial labilitles 50.34 {60.15}
Increase / (Decrease) In other non-financlal Habilities (23.63) 1e9
Increase / (Decrease) provisions . (10,63} i 7.77
{6.826.45) i 1,245.38
Net Cash {used In} / generated from operations . {6,559.99) 2,5662.39
Income tax paid (et} ; (189.13) ) {278.39)
Net cash (used In} / generated from operating activities : 16,749.12) 2,384.00
Cash flow from Investing activities
Purchase of mvestments {81,572.97) {70,169.80)
sale of investments 88,326.00 68,121.99
Purchase of Property, Plant and Equipment {0.42) -
Dividend an investments i £.355 -
Net cash {used In) / generated from Investing activitles 65,760.16 {2,047.81)
Lash flow from financing activities :
Preference dividend paid {5.25) {3.25)
Net cash (used in} / zenerated from Fimancing Actlvites : (5.25} {5.25)
Net {decreasa) / increase in cash and cash equivalents 1479 330.94
Cash and cash equivalents at the beginning of the year 757.89 324.17
Cash and cash equivalents at the end of the halfyear 77L6% 555,11
Reconciiation of cash and cash equivalents with the balance sheet
Cash and cash equivalents as per belance sheet
Cash on hand - .
Balantes with banks in current account 77263 655.1%
Cheques, drafts on hand - -
Cash and cash equivelents as restated as at the year end * 77259 : 655.11
= Cash and cash equivalents shovm in Balance Sheet Ts net of ECL provislon of Rs. 0.18 iakhs as
lat September 30, 2022 (Previous period; Rs, 0.15 lakhs)
1] ‘The shove Stazement of cash flow has been prepared undar the "ndirect Method" as set out In Ind AS 7 - 'Statement of cash flow'.
11}. The previous year's figures have been re-grouped, wherever necessary In order 1o conform to this year's presentation.
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gokhale & sathe

(regd.)

chartered accountants

304/308/308, udyog mandir no 1,
7-¢, bhageji keer marg,
mahim, murnbai 400/016.

Independéﬁt Auditor’s Repoit on the Financial Results under Regulation 52 of the Sequrities
and Exchange Board of India (Listing Obligations and Disclosure Reguirements)
Regulations, 2015 for year ended 31 March 2022

Independent Auditors” Report
To the Board of Directors of Kotalk Infrastructure Debt Fund Limited

Opinion

We have audited the accompainying Statement of financial results of Kotak Infrastructure Debt
Fond (“the iCompany”) for the quarter and year ended 31 March 2022 (“the Statement”),
attached herewith, being submitted by the Company pursuant fo the requirement of
Regulation 52 of the Securities and Exchange Board of India (“SEBI”) (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended {“the Listing Regulations™).

Inn gur opinion and to tha best of our information and according to the explanations given to

us, the aforesaid Statement:

a. are presented in accordance with the requirements of Regulation 52 of the Listing
Regulations in this regard; and

L. give a true and fair view in conformity with the recognition and measurement principles
laid down in the applicable Indian Accounting Standards, and other accounting principles
generally accepted in India, of the net profit and other comprehensive income and other
financial information for the year ended 31 March 2022.

Basis for Opinion

We conductied our audit in accordance with the Standards on Auditing (“SAs”) specified under
secHon 143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those SAs
are further described in the Auditor's Responsibilities for the Audit of the Financial Results
section of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements fhat are relevant to our audit of the fmancial statements under the provisions of
the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence
we have obtained, is sufficient and appropriate to provide a basis for our opinion on the
financial results. ‘

Management's and the Board of Directors” Responsibilities for the Financial Results
The Statement which includes the financial resulfs is the responsibility of the Company’s
Management and the Board of Directors and has been approved by them for issuance. The

Statemant has been compiled on the basis of the audited financial statements for the year ended
31 March 2022,

tel.: (022) 43484242 | offica@gokhalesathe.in
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chartered accountants

This responsibility includes preparation and presentation of these financial results that give a
true and fair view of the net profit and other comprehensive income and other financial
information in accordance with £he recopnition and measurement principles latd down in
Indian Accounting Standards prescribed under Section 133 of the Act and other accounting
principies generally accepted in India and in compliance with Regulation 52 of the Listing
Regulations.

This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Actfor safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the
design, implementation and maitenance of adequate internal financial controls, that were
operating effectively for ensuring accuracy and completeness of the accouniing records,
relevant to the preparation and presentation of the financial results that give a true and fair
view and are free from material misstatement, whether dueito fraud or error.

In preparing the Statement, the Management and the Board of Directors are responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concemn and using the going concern basis of accounting unless the
Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors is responsible for averseeing the Company’s financial reporting process.
Auditors” Responsibilities for the Audit of the Financial Results

Our objectives ave to abtain reasonable assurance about whether the financial results asa whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not
a guarantee that an audit conducted in accordance with SAs will atways detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial results.

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

a. Identify and assess the risks of material misstaterent of the financial results, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material inisstatement resulting from fraud is higher than for one
resulting from errcr, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
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" b. Obtain an understanding of internal control relevant to the audit in order to design andit

procedures that are appropriate in the circamstances. Under Section 143(3)(j) of the Act, we
are also responsible for expressing our opinion through a separate report on the complete
sét of financial statements on whether the company has adequate internal financial controls
with reference o financial statements in place and the operating effectiveness of such
conirols.

c. Evalual;te the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures in the fimancial results made by the
Management and Board of Directors.

d. Conclude on the appropriateness of the Management and Board of Directors use of the
going concern basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant doubt
on the appropriateness of this assumption. If we conclude that a material uncertainty exists,
we are required to draw attention in cur auditor’s report to the related disclosures in the
financial results or, if such disclosures are inadequate, to modify cur opinion. Our
conchugions are based on/the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a
going concern.

e. Evaluate the overall presentation, structure and content of the financial results, including
the disclosures, and whether the financial results represent the underlying transactions and
events in a manner that achieves fair presentation.

We comniunicate with those charged with governance regarding, among other matters, the
plannted scope and timing of the audit and significant audit findings, including any significant
deficiencies i internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and fo communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and whete applcable, related safeguards.

Other Matters

The Statement include the resuits for the quarter ended 31 March 2022, being the balancing
figure between the audited figures in respect of the full financial year and the published
unaudited year to date figures up to the third quarter of the financial year 2021-2022 which
were subject to limited review by us.
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The Statement also include the audited financial results for the year ended 31 March 2021 and
unaudited financial results for the corresponding quarter ended 31 March 2021 being the
balancing figures between the audited figures in respect of the full financial year and the
published unaudited year to date figures up to the third quarter of the financial year 2020-2021.
These were subject to audit/ review by the predecessor auditors whose audit report dated 24
May 2021 containing unmodified opinion has been relied upon by us.

Our opinjon is not modified in respect of the above matters.

For Gokhale & Sathe
Chartered Accountants
Firm Regn, No10326W

Rahul Joglekar
Partner
Membership No.:129389
UDIN: 22129389ATMHITE55%

Place: Mumbai
Date: 24 May 2022



«RASTRUGTURE DEBT FUND LIMITED
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Statement of Audited Financiol Results as at March 31, 2022

Statement of Assets and Liabiiities

{Rs. I lakbs?
SR partlculars ) 31-War-22 31-Mar-21
Neg, Audited Andited
ASSETS
I |Financhal assers !
(=} {Cash 2nd cash equlvajents 75072 32411
(b) |Bank Balance other than {a} above 2305 23.05
{e} lOther rescivables CA20 -
(d) JLeans 47,208.14 54,772,18
{e} linvastments 47,436,438 37,213.9¢
{f} [Other Financlaj assets : .59 159
Sub torat : . §5,422.18 92,334.87

I iNaon-finenslal assets ! .
(a) |Current Tax assats (et} : 116428 1,204,33

{b} [Propeety, Plantand Equipment ; 2823 42,18

(¢} lCtherintangible assets ; 216 -

{d) |Other Non-financial assets . 56.81 4190
Sub rotal ’ 1,251.48 1288.41
| Total Assets {i+) . 6,683,66 93,623.28

LEABILIETES AND EQUATY

LIABILITTES

Il Jrmanclal liablities

{a} [Payables

Trade payabies .
{1} total outstanding dues of micre enterprises and small enterprises . .
{11} total ottstanding dueas of credimrs otherthan micre entﬂmrlses and small enterprises 109.74 43.45

Other payables
(1} total outstanding dues of mh:ro enterprisas and small entarprises N -

{11} total autstanding dues of creditors other than miere enterarises and smalf enterptisas 32.75 1971
{b) |Debt securitles 51,733.62 51,711.33
(¢} {subordinated Llabifities 75,28 75.25

Sub total 52,011.36 51,850.24

IV {Nop-Financial tablfities

{a] ]Current tax Habilitles [Net} . 35.65 35,69
{bl |Provisions 18.44 T 102.26
{e] |Other non-financial Nabilitfes 52,87 7649
Suh rotal 106,95 214.44
Vv leouITY
{a} |Equity Share Capital - 31,000.00 21,000.00
{b} jOtherequlty 13,565.35 10,558.50
Sub total Ag,565,35 41,558.60
Tatal Liabillties and equity {HI+VHY] 96,683.66 53,623.28 -

GM
'1#




KOTAK INFRASTRUCTURE BEBT FUND LIMITED
. Regd.Offlee : 278KC, €27, & Block, Bandra Kurla Compiex, 8andra { £ ], Mumbal - 400 051
CliY - UsS910MH1988PLCO48450
Website: Kidfl.kotak.com Telephone: 51 22 61660000
statement of Audited Financiat Results for the year ended March 31, 2022
Statzment of Profit and Loss
[Rs. Iy sakis}
SR Cuarter Ended Year Ended
N Partlculars J1-Marz2 31-Dae-23 31-Mar-21 3i-Mar-22 31-Mar-21
o- Audied Upaodited Unaudited Audited Audited
REVENLE FROM OPERATIONS
{a) fmterestincome 1,225.51 1,657.22 1,673.67 51723 7.255.44
(b} FNet galn on fair vajue changes 298,83 150,52 12%.31 72147 418,58
| |Toral revenua from cperations 1,524.40 1,848.14 1,794.98 6,294.38 7,574.02
Il |other inteme 55.18 - 15.08 §5.19 44.87
Il {7otal Income { 1+11} 1,585,589 1,848.34 1,820.01 £,953.57 7.718.89
EXPENSES
{a} {Finance epste 840,20 833,83 813,30 3,218.93 3,544.60
{b) |Impairment on financial Instruments {84.52} {13248} {45.75) (189.84) {141.24)
{c} 1Employee Benefits expansas 56.10 19a.14 . 98.64 A431.48 45855
{d] |Depreciation, armoytization and impairment 2,26 4,75 4,54 16.25 1865
fe) [Gther expenses 124,87 92,98 11421 38809 347.65
IV |Total expenses $35.00 508.22 921.84 3,974.92 4,228.64
vV |Profit / lloss) halore exceptional tems and tax [ZRv] 650,59 939,52 828.17 T 298485 3.480.28
Vi |Exceptional tems “ - - - -
Vi Profit/iloss) before tax {V AT ) 55055 939.52 82817 2,9R4.66 8,490.25
VIl |Tax expense - - - - -
1% Prafitf(loss) for the perlod (VH-VItH 650.5% 439.92 828,17 2,984.66 3.490.25
Other comprehensive Income
(1) items that will not be reclassified to profit or loss
- Remeasurements of the defined beneflt plans {507} 1.65 {192} (2.00] [0.62)
Sub-total (5.07) 165 - {1923 (2.00) {52t
li} Incorme tax refating te liems that will not be reclassified to
profit orloss - - - B -
X [Other comprehensive Income {5.07) 1.65 (1.92] (2.00} {o.52),
X! |Total Comprehensive Income for the neriod (IX#X) 645,52 94157 826.25 2,282 66 348963
Farnings per egulty share *
Basle & Diluted {Rs.} 0.21 0.30 0.27 0.96 1.13
* numbers are not annualized for quarter ended March 31, 2022, December 31, 2022 and March 31, 2021




KOTAX (NFRASTRUCTURE DEBY FUND LIMITED

Regd.Office : 278BKC, C27, G Eléck, Bandra Kurla Complex, Bandrz ( E ), Mumbai - 400 051
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Statemant of Audited _Finam:?a! Results for the year ended March 31, 2022

Statement Of Cash Fiows

{Amount In Lakhs)

* Cash and cash equivalents sh!own it Balance Sheet is nat of ECL provision of Rs. 0.17 lakhs as|

Particulars For the year ended For the year ended
March 31st, 2022 Marceh 31st, 2021
Cash flow from operating activities
Profit hefore tax ) 2,984.66 3,490.25
Adjustments to reconcile profit befere tax to net cash generated fram / {used in) operating!
activities
Depreciation and amortization expense 18.25 18.66
B[R Impact on Investments 312,21 (35.39)
Impairment on financial instruments {189.84) (141.24)
Net realised gain on financial instrumeants measured on fair valee (710.03) (416,26}
Net unrealised gain on financial instruments measured on falr value 111.44) {2.32)
interest expensa 3,318.83 3,544.50
{nterest Paid {3,231.88) {3,883.70}
Employee benefit expenses 0.07 43.66
Cperating profit before working capital changes 2,508.93 2,618.26
Working capital adjustments
Increase [ {Decrease) in Trade payables 79.34 042
(Increase) / Decrease in Ftnanciia! Assets 7.704.67 3,488.13
{Increase) / Decrease in Other Non-financial assets {14.91) (2.31)
increase f {Decrease) in othar non-Tnanclal llabifites {23.57) 3953
Increase f (Decrexdse) prov}sioné (81.83) 3.04
7,663.60 3,528.51

Nat Cash [used in) / generated from operations 10,172.53 6,146.77
Income tax paid {net) 40.05 (2077}
Net cash {used In} / generated from oparating acthrities 10,212.58 6,126.00
Cash flow from investing activities
Purchase of iInvastments (1,71,787.00} (1,16,587.77)
Sale of Investments 1,62,017.34 1,00,011.26
Purchase of Property, Plant and Equipment {5.51) {1.43)
Sale of Property, Plant and Equipment 145 -
Net cash {used In} / generated from Investing activities [9,773.62) (15,577.93)
Cash flow from financing activities
Praferance dividend paid . [5.25) {5.25)
Net cash {used in} / generated from Financing Activites i {5.25) {5.25)
Net {decreasa) { increase in vash and cash equivalents 433.71 |10,457.19)
Cash and cash equlvalents at the beginning of the year 324.18 10,781.37
Cash and cash equivalents at the end of the year 757,89 324,18
Reconcillatian of cash and cash eguivalents with the balance sheet
Cash and cash equivalents as per balance sheet

Cash on hand . - -

Balaricas with banks in currernt account 75789 324.18

Cheques, drafts on hand , - -
Cash and cash aquivalents as restated as at the yeer enci * 757.89 324,18

at March 31, 2022 (Pravious period: Rs. 0.07 [akhs}

1) The above Statement of casﬁ flow has been preparad under the 'Indirect Method' as sat cut in Ind AS 7 - 'Statement of cash flow™.
_Ji)-The previous year's figures have been re-grouped, wheraver necessary in order to conform to this year’s presentation,




Notes:

1

]

4

4

5)

6)

8}

The financlal results have baen prepared in accardance with indfan Accounting Standards ('Ind AS”) notlfied under the Companies (Indlan Accounting Standards) Rules, 2015 as
amended by the Cornpantes (Indian Accounting Standards) Rufes, 2016 read with the relevant rules issued theraunder and other accounting principles generally accepted in
Indla. Any application guldance/clstiflzation/directions tssued by the Reserve Bank of India or other regulaters are Implemanted as and when they are [ssued/applicable.

“The abeve rasults have been reviewed by the Audit Committee and approved and teken on record by the Board of Directors at thair respective meetings held on May 24, 2022,

!
These financial resuits have been prepared In accordance with the requlrement of Regutation 52 of tha SEB! (Listing Obligations and Disclosure Requirements} Regulations, 2015,
as amended from ima 1o time,
COVID-S has had an extraordinary inpact on macroeconomle conditions In Ingla and around the world post declaration of It 2s a pandemle by Warld Hesith Organisation In
Mareh 2020, Natlon-wide lackdown In April-May 2020 followed by locallsed lockdown were [mposed to cestrict the spread In areas with slgnificant number of cases. The
restrictions were gradually lifted leading to Improvement In econorle activity, This was foliowad by two waves of COVID-19 with outbreak of navr varjants which led to the re-
Imposition of reglonal lockdowns which were subsequently lifted supported by adminlstration of the COVID varclrias 10 a lerge pepulation In the country.

India Is amerging from the Covid-19 pandemis. The leckdewns and other restrictions have baen completely (fted and the Company does not anticiate any sgnificant
uncertainty in the operations,

the main Buslness activity of the Sompany is to lend/finvest forfin infrastructure prejects, Sinee there s only one husiness activity, no segment diselosurs Is previded as per IND
AS 108, “Operating Segments”,

Thers hus been no materlzl change 1 the accounting palicies adopted during the year ended March 31, 2022 for the Financla Results as compared to those followed in the
Financlal $tatements for the year ended March 31, 2021,

{nformation as regulred by Reserve Bank of Indla Clrcular on resclution framewark -2.0 Resolution of COVID 43 refated strass of Indlvidual and small business dated tay 5, 2021

Format X-Guarter endlng March 31, 2022

Individual Borrowers .
Descriptlon Smaltbusinesses
Personzl Loans | Buslness Loans

Number of requests recsived for Invoking resojution procass
under Part A

Number of accounts where resclution plan has bean
Implemented grdar this window

Exposure to actounts mentianed at (B} before

Implementation of the plan

Df{C), aggragata amount of dabt that was converted Into
other securities

Additional funding sanctioned, If any, Including between

invocation of the plan and Imptementation
Increese In provisions on account of the Implementattan of

the resalution plan

Disglesure in compliance with Regulation 52{4} of Securities and Exchange Board of IndlafUisting Obligations and Clselosura Requiremants) Regulations, 2015 for the year ended
March 31, 2022

3) Omitted
] Omitted

c} Bebt Equity Ratio
Debt equity Ratio of the Company for the half year ended March 31,2022- L6 -

d} Omitted

a} Omiited

f} Deht Servite Coverzge Ratlo

Not Appiicable

g} Interest Seyvice Coverage Ratio

Not Appllcadle

h) Cutstanding Reedemable Prefersnce Shares(Quantity and vaiue}
Nos. 14 gach of Rs,500000- Rs.75.25 Lakhs

i} Debenture redemption reserve ;
Debenture redemption reserve [s not required tn respect of privately placed debentures in tezme of rute 18(7)(b}{I} of Companles(Shara capltal and debentures) Rules 2014

{} Net Worth

Rs. 44,565,385 Lakhs

k) Net Profit after Tax
Rs. 2,984.56 Lakhs

1) Eatnlng pershare
Basfe & Diluted -Rs. 0.86

m} Current Ratio-1.75




) Lang term debt to werking capital ratio-1,36

a} Bad Debr e account recefvable ratio
Not Applicable

p) Current Liabliity Ratfo-49.30%

q) Tatal Debt to Total assets-53.65%

7j Debtors Turnover

Not Applizable

s} Inventory Turnaver

Mot Applicable

) Operating Margin(26)-40.16%

u) Net prafit Marginiss)-42.89%

v) Sector Specificequivalent ratios such as
(1} NPAJECL Ratio -0%

{1} PCA Ratio-0% |

[if} LCR Ratto-Not'appllcable

9} Asset Cover avallable as on March 31, 2022 In case of nen-convertibie debt securitles Issued by company s attached as Annaxure |,

10

“The Company s an Infrastructure Debt Fund - Non Banking Finance Company (iDF - NBFC] registored with the Reserve Bank of Indla on 6th Aprll 2017, Therefore, income of the
Company is exempt undler sections 10(47] of the Income Tax Act, 1961 (the Act]. The Company has appiled to CBOY to get it notified in the Officlat Gazetre as req\;lred /s 10[47}
of the Act and recelved approval for the same, Accordingly, no Income tax Is payable on the company’s ncome and therefore no provision far tax & deferred tax ssset / lisbilitie's
have been reaogni;ed.
The tigures for the corresponding threa months ended March 31, 2021, s reported in these financlal rasults, have been a g

. A pproved by the Company’s Board of D)
have not been audited or subjected to review by the statutory audltors of the Company. e of pireerors,

11,

The resuits for theiquarter ended Marc_h 31, 2022, belng the balanclng figure batween the audited figures in respect of tha full financlal year and the published unauditsd year to

date flgures up to the third quarter ended December 31, 2021, prepared in accordance with the recognition and measurement princlples latd down in accordance with nd 4% 38
“Interim Financlal Reparting”,

12) Previows period / year figures have been n:gmup%:d / rearranged wherever necessary to confirm to the current peried/vear figures,
| !

Referred to In our audit repart of aven date
Eor Gokhale and Sathe . For Kotk Infyastructure Debt Fund Limlted
CHARTERED ACCOUNTANTS

Mlam Mermbat
Pate :May 24, 2022

Membership No.: 129385
Wumbal




Annexure |

To,
|28 Trusteeship Services Limited )

a) The Company has vide its Board Resolution and information memarandum/ offer document and under various Debenture Trust Deeds, has issued the
foilowing listed debt securities:

{in Lakhs}
Private Placement/ Sanctioned
St No. 1$IN Public {ssue Secured/ Unsecured Amaunt
1 IMESQSY(7043 Private Placement Secured 10,000.00

b} Asset Cover Statement;

1. The financia!l information as on Mareh 31, 2022 has been axtracted from the books of accounts for the Year ended March 31, 2022 and other relevant records of
the company ; :

ii. The assets of the Company provide covarage of 1.85 times of the Interest and principal ameunt, which is in accordance with the terms of issue/ debenture trust
deed (caleulation 2s per statement of asset cover tatio for the Secured debt securities - table — 1)

Iii. The total assets of the Company pravide caverage of Nil times of the principal, which Is in accardance with the terms of issue {caiculatlan as per statement off
asset coverage ratio available for the unsecurad debr securities - table ~ I} {as per requirement of Regulation 54 read with Regulation SB{1){d) af LODR
Regulations).

Table-l
(In Lakhs} -
SrNa. -Particulars Amcunt
1 ‘Tatal assets available for secured Debt Securities” ~ {secured by either pari A 95,663.51 |
passy o exclusive charge on assets) (mention the share of Debt Securitizs
charge holders)
Property Plant & Equipment (Fixed assets) - movable/immovabie property etz 25,28
Loans fadvances given (et of NPAs and sell down portfaiio), Debt Sacurities, 81,711.94
other eredit axtanded etc ’
Recelvables including interest acerued on Term loan/ Debt Securities efc 141,68
investment(s} 33,003.76
Cash and cash equivalents and other current/ Non-current assets 780.94
2 Total horrowing through Issue of secured Debt Securities (secured by either B 51,793.62
pari passi o exclusive thargs on assats}
Debt Securities [Provide details as per table below) 50,000.00
WD - AS adjustment for effective Interest rate on secured Debt Securities -30.81
Interest accrued/payable on secured Debt Securities 1,824.44
3 Asset Coverage Ratlo AfB 1.85
{100% or higher as per the terms of offer document/information
memarandum/debentire trust deed)
ISIN wise details
{In takhs)
iSIN Type of Sanctioned Outstanding Cover Assets
charge Amount Amount As o Regquired Required
Mar 31,2022
INEQOSY07043 [Pari Passu 10,000.00 10,000.00 100%|Refer Nate 1
INESOSYOZU19* | Pari Passu 1G,000.0¢ 10,000.00 100% |Refar Note 1
INEGO5Y07027* [Pari Passu 15,000.00 15,000.00 100% |Refer Mote 1
INEQOSYDTO35* | Pari Passu 15,000.00 15,000.00 100% |Refer Note 1

*unlisted Debt Securities i




Nota 1

First mortgage and par passu charge In favour of the Debenture Trustee acting for the beneflt of Debentura Holders aver the Campany's identified immoveable
property - Flat No.304 Admeasuring 380 5q. Fr. Carpet Area {equivalent to 456 sq.dt. Built-up ares) inclusive of balconies, situated on the Third Floor of Wing 8 of
Building No £C-13 known as “Niagara” in Sector ‘A, In the residenitial complex known as “Evershine City”, now known as Hudson Co-Operative Housing Soclaty
Limited, constructed on the lands bearing Survey Nos.97/2 Te 97/6, 105 (Part) of Village : Gokhiware, Survey Nos.200 (Part), 105 (Part) And 157 (Pa rt} Of Village :
Manikpur And Survey Nos. 258 And 378 of Village : Achale, all Sttuated At Taluka : Vasai, District : Palghar.

First pari passu chasge by way of hypothecation in favot;r of the Debenture Trustee acting for the benefit of Debenture Holders in respect of the Company's right,
title comprising of: :

i. Receivables; .

il other boak debts of the Company (except the ones excluded from the deflnition of the Recelvables)

iil. other currents assets of the Company (except the ones excluded from the definition af the Recelvables); and

iv. other lang tarm and current Investments [excluding any strategic investrnents of the Company in the nature of equity shares, prefersnce shares & venturs)
capital units or any recefvahles therefrom}

Table-ll
{in Lakhs]
Sr No. Farttoulars Amount
1 Net essets of the listed entity availakle for unsecured lenders (Froperty Plant A 43,623.51

& Equipment {excluding intangible assats and prepald expenses) +
investments + Cash & Bank Batances + Other current/ Non-current assets
excluding deferred tax assets [-) Total assets avallable for secured
lenders/creditors on parl passu/exclusive charge basis under the above heads
[-) unsecured correnty non-current lfabilitles (-} Interest accrued/ payable on
unsecured barrewings)

2 Tetal Borrowings (unsecured) B -

3 Asset Coverage Ratio Aa/B -

¢} Compliance of all the covenantsfterms of the Issua In respect of listed debt sacurities

Covenants/terms of the issue of the listed debt securities (NCD’s) as mentionad in Debenture trust deed dated December 13, 2018 have been complied by the
Company.
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S.R. BATL1BOI & ASSOCIATES LLP 1B Clt” Canbarra Siock
0. 24, Vittal Mallya Road
Chartered Ac;ountants Bengaiuru — 560 001, India

Tel: +91 80 6648 9000

INDEPENDENT AUDITOR'S REPORT
To the Members of Kotak Infrastructure Debt Fund Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Kotak Infrastructure Debt Fund
Limited (the “Company”}, which comprise the Balance sheet as at March 31 2021, the
Statement of qufit and Loss, ipcluding the statement of Other Comprehensive Income, the
Cash Flow Statement and the Statement of Changes in Equity for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies
and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements give the information required.by the Companies
Act, 2013, as 'amended (the “Act™) in the manner so required and give a true and fair view
in conformity with the accounting principies generally accepted in India, of the state of
affairs of the Company as at March 31, 2021, its profit including other comprehensive
income its cash/flows and the changes in equity for the year ended on that date.

Basis for Opinion

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

Emphasis of Matter

We draw attention to Note 1.2.D.(XIL.i) to the accompanying standalone financial
statements, which describes the uncertainties associated due to the outbreak of
Coronavirus (COVID-19). The Impact on the Company’s operations and financial metrics is
dependent:ion tﬁle future developments which are highly uncertain.

Our Opinieon is not modified in respect of this matter

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements for the financial year ended March 31,

2021. These matters were addressed in the context of our audit of the financial statements
as a whole; and in forming our opinion thereon, and we do not provide a separate opinion on

S.R, Batliboi & Associates LLP, a Limited Liability Partnershlp with LLP Identity No, AAB-4295
Regd. Office : 22, Camac $treat, Block '8, 3rd Floor, Kolkata-700 016
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these matters. For each matter below, our description of how our audit addressed the

matter is provided in that context.

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

financial statements.

Key audit matters

How our audit addressed the key audit matter

Impairment of financial instruments (Loans and Investments) including provision for

expected credit losses): (Refer notes 1.2.E (XIL1I) to accounts of the financial statements
and note 4 & 5 of the notes to the financial statements)

Loans and Investment amount to
Rs.91,986.11 lacs (net of expected credit
ioss) at March 31, 2021 as disclosed in the
Ind AS financial statements.

Ind AS 109 Financial instruments (Ind AS
109) reguires the Company to provide for
impairment of its financial instruments
(designated as amortised cost or fair value
through other comprehensive income)
using the expected credit loss (ECL)
approach. Such ECL allowance

is required to be measured considering the
guiding principles mentioned in the
standard. In the process of applying such
principles and other requirements of the
standard, a significant degree of
judgement has been applied by the
management in respect of following
matters:

a) Determining the staging of loans.

b) Determining probahility of default
(PD) using history of default for
fong term rated leans by leading
credit rating agencies and
considering the impact of
macroeconomic factors.

¢) Estimation of management overlay
to determines the forecasted PD

d) Estimation of loss given default
(LGD) based on haircuts and

Our audit procedures included considering
the Company's board approved policies for
impairment of financial instruments and
assessing compliance with the policies in
terms of Ind AS 109.

We understood the process of

ECL estimation and tested the
design and operating effectiveness of key
controls around data extraction and
validation. :

We tested the operating effectiveness of
the controls for staging of loans and
advances based on their past-due status.

We understood the  methodology
used by the management to arrive
at their ECL provision including testing the
key assumptions determining the PDs.

We have verified LGD rates have been

considered as mentioned in the ECL policy.
Further, examined if higher LGD needs to
be considered basis the inherent credit
weakness and recovérability of the
underlying collateral of the borrow for
samples tested.

We have understood the management
overlay  methodology applied to
ascerfain a best estimate impact of COVID-
19 on the ECL provision and assessed the
reasonableness thereof. The actua! impact
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recovery percentages as suggested
in Basel regulations

Further, in light of the business disruption
caused due to COVID-19, the management
has done an assessment of the impact on
the ECL on the abovementioned financial
assets. The management using certain
assumptions ;and estimates, applied
management overlays to arrive at a
probable impact on COVID-19 on the ECL
provision. These assumptions and
estimates used have an inherent

may vary from the estimates made by the
management,

We tested the  arithmetical accuracy
of computation of ECL provision
performed by the Company.

We assessed the disclosures
included inthe ind-AS financial
statements with respect to such allowance
/ estimate are in accordance with the
requirements of Ind AS 109 and Ind AS 107
Financial Instruments: Disclosures.

uncertainty of the actual impact of COVID-
19 and the actual impact may be different
from these estimates.

Given the complexity and significant
judgement and the uncertainty of impact
of COVID-19 involved in the estimation of
expected credit

losses on:loans and investments, we have

considered this area as a key audit matter.

Information OtI)er than the Financial Statements and Auditor's Report Thereon

The Company's Beard of Directors is responsible for the other information. The other
information comprises the information included in the Annual report (which includes the
Director's report), but deoes not include the financial statements and our auditor's report
thereon. '

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is fo read the
other information identified above when it becomes available and, in deing so, consider
whether such other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit or otherwise appears to be materially misstated.

When we read the Annual report, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance.

Responsibilities of Management for the Financial Statements

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

In preparing the financial statements, management is. responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management either
intends to liguidate the Company or to cease operations, or has no realistic alternative but
to do so.

Those Board of Directors are also responsible for overseeing the Company's financial
reporting process.

Auditor's Responsibifities for the Audit of the Financial Statements

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

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

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

» Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)() of the
Act, we are also responsible for expressing our opinion on whether the Company has
adeguate internal financial controls with reference to financial statementsin place and
the operating effectiveness of such controls.

» Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

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

» Evaluate the overall presentation, structure and content of the financial statements,
including :the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair preseritation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements for the
financial year ended March 31, 2021 and are therefore the Key audit matters. We describe
these matters in our auditor's report unless law or requlation precludes public disclosure
about the matter or when, in extremely rare circumstances, we determine that a matter
should not:be communicated in our report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such
communication. ;

Report on Other l.egal and Redulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2016 (the “Order™), Issued by
the Central Government of India in terms of sub-section (11) of section 143 of the Act,
we give in the "Annexure 1" a statement on the matters specified in paragraphs 3 and
4 of the Order.

2. Asrequired by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the infermation and explanations which to the best
of our knowledge and belief were necessary for the purposes of our audit;

(b) In our opinion, proper books of account as required by [aw have been kept by the
Company so far as it appears from our examination of those books;

(¢) The Balance Sheet, the Statement of Profit and Loss including the Statement of
Other Comprehensive Income, the Cash Flow Statement and Statement of Changes
in Equity dealt with by this report are in agreement with the books of account;

(d) In our =dpinion, the afdresaid financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Companies (Indian
Accounting Standards) Rules, 2015, as amended;
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(e) On the basis of the written representations received from the directors as on March
31, 2021 taken on record by the Board of Directors, none of the directors is
disgualified as on March 31, 2021 from being appointed as a director in terms of
Section 164 (2) of the Act;

(f) With respect to the adequacy of the internal financial controls with reference to
financial statements and the operating effectiveness of such controls, refer to our
separate Report in “Annexure 2" to this report;

(g) In our opinion, the managerial remuneration for the year ended March 31, 2021 has
been paid / provided by the Company to its directors in accordance with the
provisions of section 197 read with Schedule V to the Act;

(h) With respect to the other matters to be included in the Auditor's  Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as
amended in our opinion and to the best of our information and according to the
explanations given to us:

i. The Company does not have any pending litigations which would impact its
financial position; :

ii. The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses; and

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004
CHIRAG i Begmsshis™
JAIN - el oo
per Chirag Jain
Partner :
Membership No.: 115385

UDIN: 21115385AAAABB1144

Place: Bengaluru
Date: May 24, 2021
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Annexure | referred o in paragraph 1 of Report on Other Legal and Regulatory
Requirements on our report of even date

(i (@

(&)

(c)

(i)

(i

(iv)

W

(vi)

The Company has maintained proper records showing full particulars, including
quantitative details and situation of fixed assets.

Fixed assets have been physically verified by the management during the year and
no material discrepancies were identified on such verification.

According to the information and explanations given by the management and audit
procedures performed by us, the title deeds of immovable properties included in
property, plant and equipment are held in the name of the Company.

The Company's business does not involve inventories and, accordingly, the
requirements under paragraph 3(ii) of the Order are not applicable to the Company.

According to the information and explanations given to us and audit procedures
performed by us, the Company has not granted any loans, secured or unsecured to
companies, firms, Limited Liability Partnerships or other parties covered in the
register maintained under section 189 of the Companies Act, 2013 (the “Act™.
Accordingly, the provisions of clause 3(iii(a@), (b) and (c) of the Order are not
applicable to the Company and hence not commented upon.

The Company has not granted any [oans or made any investments or provided any
guarantees or security to the parties covered under Section 185 and 186 of the Act.
Therefore, the provisions of this clause are not applicable to the Company. The
Company is registered as a Non-Banking Financial Company - Infra Debt Fund with
the RBI. Thus, the prowsxon of Section 186 except sub-section (1) of the Act is not
applicable to the Company. In our opinion and according to the information and
explanations given to us, during the vyear, the Company has not made any
investments through more than two layers of investment companies as mentioned
in sub-section (1) of section 186 of the Act.

The Company has not accepted any deposits within the meaning of Sections 73 to
76 of the Act and the Companies (Acceptance of Deposits) Rules, 2014 (as
amended) Accordingly, \the provisions of clause 3(v) of the Order are not applicable.

To the.best of our knowledge and as explained, the Central Government has not
specified the maintenance of cost records under Section 148(1) of the Act, for the
services of the Company.

(viiXa) The Company is reguiar in depositing with appropriate authorities undisputed

(€))

statutory dues including provident fund, income-tax, and service tax, cess and other
statutory dues applicable to it. The provisions of employees’ state insurance, sales-
tax, duty of custom, duty of excise, service tax and value added tax are not
applicable to the Company.

According to the information and explanations given to us and audit procedures
performed by us, no undisputed amounts payable in respect of provident fund,
income-tax, goods and service tax, cess and other statutory dues were outstanding,
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(]

Cviii)

(i)

x)

(xi)

(xip

(i

{xiv)

at the year end, for a period of more than six months from the date they became
payable. The provisions refated to employees’ state insurance, service tax, sales-
tax, duty of custom, duty of excise, value added tax, are not applicable to the
Company.

According to the information and explanations given to us, there are no dues of
income tax, goods and service tax and cess which have not been deposited on
account of any dispute.

According to the information and explanations given by the management, we are of
the opinion that the Company has not defaulted in repayment of dues to a financfal
institution, bank or government or debenture holders.

In our opinion and according to the information:and explanations given by the
management and audit procedures performed by us, the Company has utilized the
monies raised by way of debt instruments in the nature of Non-Convertible
Debentures and commercial paper.for the purposes for which they were raised.
According to the information and explanations given by the management and audit
procedures performed by us, the Company has not raised any money way of initial
public offer or further public offer

Based upon the audit procedures performed for the purpose of reportlng the true
and fair view of the financial statements and accord:ng to the information and
explanations given by the management, we report that no fraud by the Company or
no fraud / material fraud on the Company by the officers and employees of the
Company has been noticed or reported during the year,

According to the information and explanations given by the management and audit
procedures performed by us, the managerial remuneration has been paid / provided
in accordance with the requisite approvals mandated by the provisions of section
197 read with Schedule V to the Companies Act, 2013.

In our opinion, the Company is not a nidhi compahy. Therefore, the provisions of
clause 3(xii) of the order are not applicable to the Company and hence not
commented upon.

According to the information and explanations given by the management and audit
procedures performed by us, transactions with the related parties are in compliance
with section 177 and 188 of the Act where applicable and the details have been
disclosed in the notes to the financial statements, as required by the applicable
accounting standards.

According to the information and explanations given to us and on an overall
examination of the balance sheet, the company has not made any preferential
allotment or private placement of shares or fully or partly convertible debentures
during the year under review and hence, reporting requirements under clause 3xiv)
are not applicable to the company and, not commented upon.
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(xv} According to the information and explanations given by the management and audit
procedures performed by us, the Company has not entered into any non-cash
transactions with directors or persons connected with him as referred to in section
192 of the Act.

(xvi) According to the information and explanations given to us and audit procedures
performed by us, we report that the Company has registered as required, under
section 45-]A of the Reserve Bank of India Act, 1934,

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

Digitally signed by CHIRAG JAIN
C H I RAGI i DN en=GHIRAG JAIN, c=IN,
- o irip=Personal,
JAI N L emdil=chirag3 Jaingsrb.in
“'Date: 2021.05.24 22:45:34 +05'30"
per Chirag Jain
Partner

Membership No.: 115385
UDIN: 21115385AAAABB1144

Place: Bengaluru
Date: May 24, 2021
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ANNEXURE Il TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE
FINANCIAL STATEMENTS OF KOTAK INFRASTRUCTURE DEBT FUND LIMTED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143
of the Companies Act, 2013 (the “Act™

We have audited the internal financial controls with reference to financial statements of
Kotak Infrastructure Debt Fund Limited (the “Company’) as of March 31, 2021 in
conjunction with our audit of the financial statements of the Company for the year ended
on that date,

Management's Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria estabiished
by the Company considering the essential components of internal controf stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by
the Institute of Chartered Accountants of india (“ICAI"). These responsibilities inciude the
design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to the Company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company/s internal financial controls with
reference to these financial statements based on our aldit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (the “Guidance Note™) and the Standards on Auditing, as specified under section
143¢10) of the Act, to the extent applicable to an audit of internal financial controls, both
issued by ICAI Those Standards and the Guidance Note require that we comply with ethical
requirements andplan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls with reference to these financial statements was
established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evsdence about the adequacy of
the internal financial controls with reference to these financial statements and their
operating effectiveness. Our audit of internal financial controls with reference.to financial
statements included obtaining an understanding of internal financial controls with reference
to these financial statements, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal controf based on
the assessed risk. The procedures selected depend on the auditor's judgement, including
the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error.

We believe that the audit evidence we have obtained is suff:icient and appropriate to provide
a basis for our audit opinion on the Company’s internal financial controls with reference to
these financial statements.
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Meaning of Internal Financial Controls with Reference to these Financial Statements

A company's internal financial controls with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial controls with reference to
financial statements includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorisations of
management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the
company's assets that could have a material effect on the financial statements,

Inherent Limitations of Internal Financial Controls with Reference to Financial
Statements

Because of the inherent limitations of internal financial controls with reference to financial
statements, including the possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls with reference to financial
statements to future periods are subject to the risk that the internal financial control with
reference to - [financial statements may become inadequate because of changes in
conditions, or 'that the degree of compliance with the policies or procedures may
deteriorate.

QOpinion

In our opinion, the Company has, in all material respects, adequate internal financial
controls with reference to financial statements and such internal financial controls with
reference to financial statements were operating effectively as at March 31, 2021, based
on the |nternai control over financial reporting criteria established by the Company
considering the| essentlal components of internal control stated in the Guidance Note issued
by the ICAI !

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

CHIRAG!  BEediRiauiien™
o=Personal,

JAIN 1 - grerammgenr,
per Chirag Jain
Partner
Membership No.: 115385

UDIN: 2111538.5AAAABBll44
Place: Bengaluru
Date: May 24, 2021




KOTAK INFRASTRUCTURE DEBT FUND LIMITED
BALANCE SHEET AS AT MARCH 31, 2021

{Amount in lakhs}

PASEL T
rch 3152020
ASSETS
Financial assets
Cash and cash equivalents 2 324.11 10,778.93
Bank Balance other than cash and cash equivalents 3 23.05 28.26
Loans 4 54,772.18 58,112.56
Investments 5 37,213.94 20,185.07
Cther Financial assets 5 1.59 0.10
Total Financial assets 92.334.87 £9,104.92
Non-financial assets
Current Tax assets (Net) 1,204.33 1,183.57
Property, Plant and Equipment 7 42,18 58.41
Cther Non Financial assets 8 41,50 39.59
Total Non-financial assets 1,288.41 1,282.57
‘Total Assets 93,623.28 90,387.49 |
EIABILITIES AND EQUITY
LIABILITIES
Financial {iabilities
Trade payables
{i} total cutstanding dues of micro enterprises and small enterprises -
{ii) total outstanding dues of creditors other than micro enterprises and small enterprises 63.16 63.04
Debt securities ] 51,711.83 52,056.18
Subardinated Liabilities 10 75.25 75.25
Total Financial liabilities 51:850.24 52,194.47
Non-Financial liabilities
Current tax lighilitas [Net) 35.6% 32,24
Provisions 11 102.26 89.22
Other non-financial liabilities 12 76.49 36.96
Totz! Non-financial liabilities 214.44 168.42
EQUITY
Equity Share Capital 13 31,000.00 31,000.00
Other equity 14 10,558.60 7.024.60
Sub total 41,558.60 38,024.60
Total Liabilities and equity 93,623.28 90,387.49 |
significant Accounting Policies & Notes on Accounts 1

This is the Balance sheet referred to in our report of even date
For $ R Batlibol & Associates LLP
Firm Registration Number: 101049W/E300004
Chartered Accountants

C H [ RAG ... Digltally signed by CHIRAG JAIN

i Nz en=CHIRAG JAIN, e=IN,
~g=Personal,

mall=chiragd jain@srk.in

J AI N E’é‘é% 02_021‘05‘24 Z2ATAT
per Chirag Jain
Partner
Membershlp No: 115385

Bate : 24th May 2021
Place: Bengaluru

For and on behazlf of the Board of Directors

", Digitally signed
DI PAK i by DIPAK GUPTA

 Date:2021.0524
GU PTA 21:28:54 +05'30"
Dipak Gupta ;

Director
'DIN: 00004771

" Digitally signed by
MANQ) | MANOJ RAJENDRA
RAJENDRA ‘EPPTA -
. -~Dite2021.0524
GUPTA 210850 +05'3C°

Manoj Gupta
Chief Exacutive Officer -
& Chief Financial Officer

| Date : 24th May 2021 !
Place: Mumbai

Dgleally signod by

Krishnan & guahnan veakat
! lsubromanian

Venkat
.o - Dotar2021.05.21
Subrama;}gan 212507 +050

KVS Manian
Director
DIN: 80031794

” Dighally signed b
BHAVESH 5 inanto
MAHADEQ . it osae

- Date; W03,
JADHAY 27:43:06 +05'30
Bhavesh Jadhav

Company Secretary



KOTAK INFRASTRUCTURE DEBT FUND LIMITED )
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2021

{Amount in lakhs)

Fortheyearended.....;
March 335t;.20207 1
REVENUE FROM QPERATIQONS
i Interest income 15 7,255.44 7.717.55
{if} Net gain on financial instruments measured on fair value 16 418.58 301.42
{iii} Others - 91.32
{1 Totai revenue from operations 7,674.02 B,110.29
{tn Other income 17 44.87 30.66
(u)  |Totalincome (1+11) 7.718.89 £,140.95
EXPENSES f
{1 Finance Costs ) 18 3,544.60 8,987.65
{it) Impairment on financial instruments 19 (141.24) 351.12
{iin Employee Benefits expenses ! 20 458.96 454.77
{iv} Depreciation, amortization and impairment 7 18.66 18.83
v Other expenses : 21 347.66 273.52
(v} iTotal expenses ) 4,228.64 5,095.89
) Profit before exceptional items and tax {li-1V) 3,490.25 3,045.06
{vi) Tax expense
i) Current tax - -
{if) Deferred tax : - -
Total tax expense {i+ii} - -
{Vil)  |Profit for the period (V-VI) 3,490.25 3,045.06
{i) Remeasurements of the defined benefit plans [0.62} 1,76
(VIIt}  {Other comprehensive income {D.62) 1.76
(1%} Total Comprehensive Income for the period {Vil+VIli) 3.489.63 3,046.82
) Earnings per equity share-Basic & Diluted({Rs) 22 1.13 0.98

This is the Statement of Profit and Loss referred to in our report of even date
For § R Batliboi & Associates LLP
Firm Registration Number: 101043W/E300004
Chartered Accountants
reinal,

CHIRAG
y emailschirag3,jalng@srb.in
JAI N - - Date: 2021.05.24 22.48:25
0530

per Chirag Jain
Partner
Membership No: 115385

Igitally signed by CHIRAG JAIN
en=CHIRAG JAIN, c=IN,

Date : 24th May 2021
Place: Bengaluru

For and on behalf of the Board of Directors

DIPAK -y,

Dater2021,05.]
GU PT {-213:13(&&?2?2:005?3?
Dipak Gupta

Director
DIN: 00004771
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Manoj Gupta

Chief Executive Officer
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Date : 24th May 2021
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Director
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KOTAK INFRASTRUCTURE DEBT FUND LIMITED
STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2021

{Amount in lakhs)

Cash flow from operating activities
Profit before tax

Adjustments to reconcile profit before tax to net cash generated from / (used in) operating activities
Depreciation

Net gain/{loss) on derecognition of property, plant and equipment

Net realised gain on financial instruments measured on fair value

Impalrment on financial instruments

Net unrealised gain on financial instruments measured on fair value

Interest expense

Interest Paid

Employee benefit expenses

Operating profit before working capital changes

Working capital adjustments

Ingrease / {Decrease) in Trade Payables

Increase / (Decrease) in Provisions

Increase / [Decrease) in Other Non Financial Liabilities

Increase / (Decrease) in Other Non-financial assets

lIncrease) / Decrease in Financial Assets

Cash Flow from/{used in) operations
{Income Taxes pald) / Refund Received
Net cash From/{used in} operating activities

Cash flow from investing activities

Purchase of Investments

Sale of Investments

Purchase of Property, Plant and Equipment

Sale of Property, Plant and Equipment

Net cash generated from/{used in) investing activities

Cash flow from financing activities

Proceed from Debt Securities

Preference Share Dividend paid

Net cash flow from/(used in) financing activities

Net (decrease) / increase in cash and cash equivalents
Cash and ¢ash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

the year ende Fofthe yearended
March 3112021 Aarch 31st.2020 "1
3,490.25 3,045.06
18.66 18.83
{416.26) (305.25)
(141.24} 350.82
(2.32} 3.83
3,544.60 3,997.65
{3,526.70) (3,415.54)
43.66 56.43
2,010.65 3,751.83
0.12 20.19
2.04 (5.80)
39.53 (36.10}
(2.31) 35.67
3,095.74 (13,172.56)
3,136.12 (13,158.50)
6,146.77 (9,406.77)
(20.77) (662.89)
5,126.00 {10,089.66)
(116,587.77) {64,513.56)
100,011.26 74,142.32
{1.43} (2.09)
{16,577.94) 9,626.67
. 10,000.00
{5.25} (6.32)
{5.25} 9,093.68
{10,457.19) 9,550.69
10,781.37 1,230.68
324.18 10,78137

The above Cash flow statement has been prepared under the 'Indirect Method' as set outin Ind AS 7 - 'Cash Flow Statements’.

This is the Cash Flow Statement referred to in our report of even date
For S R Batliboi & Associates LLP

Firm Registration Number: 101049W/E300004

Chartered Accountants

C H E RAG . . Digitally signod by CHIRAG JAIN
. ON: cnaCHIRAG JAR, e=IN,

- eeParsannl

JAI N . amal=chirag3 aln@srbin
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per Chirag Jain
Partner

Mernbership No: 115385

Date : 24th May 2021
Place: Bengaluru

Forand .un behalf of the Board of Directors
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Manoj Gupta
Chief Executive Officer
& Chief Financial Officer

Date : 24th May 2021
Place: Mumbai
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Director
DIN: 00031784
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Company Secretary
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S.R. BATLIBOI & ASSOCIATES LLP 29 Senapati Bapat Marg

Dadar (West)
Chartered Accountants Mumbai - 400 028, India

Tel +81 22'6815 8000

INDEPENDENT AUDITOR'S REPORT
To the Members of Kotak Infrastructure Debt Fund Limited

Report on the Audit of the Standalone Ind AS Financial Statements

Opinion

We have audited the accompanying standalone Ind AS financial statements of iKotak Infrastructure
Debt Fund Limited (“the Company™), which comprise the Balance sheet as at March 31, 2020, the
Statement of Profit and Loss, including Other Comprehensive Income, the Cash Flow Statement and
the Statement of Changes in Equity for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies and other explanatery information.

In our opinion and to the hest of our information and according to the explanations given o us the
aforesaid standalone Ind AS fmancnal statements give the information required by the Companies
Act, 2013, as amended (“the Act™ in the manner so required and give a frue and fair view in
conformity with the accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2020, its profit including other comprehensive income its cash flows and
the changes in equity for the year ended on that date.

Basis for Opinion

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

Emphasis of Matter

We also draw attention to Note 1.2 E (XIL.0) of the notes to the accompanying standalone Ind AS
financial statements which describes the uncertainty arising from COVID-19 pandemic on the
operations of the Company.

Our opinion is not modified in respect of this matter,

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the standalone Ind AS}financial statements for the financial year ended March 31, 2020.
These matters were addressed in the context of our audit of the standalone Ind AS financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters. For each matter below, our description of how our audif addressed the matter is
provided in that context.

We have determined the matters described below to be the key audit matters to be communicated
in our report. We have fulfilled the responsibilities described in the Auditor's responsibilities for the
audit of the standalone Ind AS financial statements section of our report, including in relation to
these matters. Accordingly, our audit included the performance of procedures designed to respond
to our assessment of the risks: of material misstatement of the standalone Ind AS financial

S.R. Batllbol & Assoclates LLP, a Limited Llabliity Partnership with LLP |dentity No. AAB-4295
Regd. Office : 22, Camac Street, Block ‘B!, 3rd Floor, Kelkata-700 016
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statements. The results of our audit procedures, including the procedures performed to address the
matters below, provide the basis for our audit opinion on the accompanying standalone Ind AS

financial statements.

Key audit matters

How eur audit addressed the key audit matter

expected credit losses)

(a) Impairment of financial instruments (Loans and Investments) including provision for

(Refer note 1.2. E (XILiD) of the notes to the standafone Ind AS financial statements and note
4 & 5 of the notes to the standalone Ind AS financial statements)

Loans and investment amount to
Rs.78,297.63 lacs (net of expected credit
oss) at March 31, 2020 as disclosed in the
standalone Ind AS financial statements.

Ind AS 109 Financial instruments (Ind AS
109) requires the Company to provide for
impairment of its financial instruments
(designated as amortised cost or fair value
through other comprehensive income)
using the expected credit loss (ECL)
approach. Such ECL allowance is required
to be measured considering the guiding
principles mentioned in the standard. In the
process of applying such principles and
other requirements of ihe standard, a
significant degree of judgement has been
applied by the management in respect of
following matters:

a) Determining the staging of loans.

b) Determining probability of default (PD)
using history of default for fong term
rated loans by leading credit rating
agencies and considering the impact of
macroeconemic factors.

¢) Estimation of management overlay fo
determines the forecasted PD

d) Estimation of loss given defauit (LGD)

hased on haircuts and recovery
percentages as suggested in Basel
regulations

Further, in light of the business disruption
caused due to COVID-19, the management
has done an assessment of the impact on
the ECL on the abovementioned financial
assets. The management using certain
assumptions and estimates, applied
management overlays o arrive at a
probable impact on COVID-19 on the ECL
provision. These  assumptions and
estimates used have an inherent
uncertainty of the actual impact of COVID-
19 and the actual impact may be different
from these estimates.

Given the complexity and significant
judgement and the uncertainiy of impact of
COVID-19 involved in the estimation of

» Our audit procedures included considering the

Company's board approved policies for
impairment of financial instruments and
assessing compliance with the policies in terms
of Ind AS 109.

We understood the process of ECL estimation
and tested the design and operating
effectiveness. of key controls around data
extraction and validation.

We tested the operating effectiveness of the
controls for staging of loans and advances
based on their past-due status.

We understood the methodology used by the
management to arrive at their ECL provision
including testing the key assumptions
determining the PDs.

We have verified the haircuts and LGD rates
have been considered as mentioned in the ECL
policy. Further, examined if higher L.GD needs to
be considered basis the inherent credit
weakness and recoverability of the underlying
collateral of the borrow for samples tested.

We have understood the management overiay
methodoloagy applied to ascertain a best
estimate impact of COVID-1¢ on the ECL
provision and assessed the reasonableness
thereof. The actual impact may vary from the
estimates made by the management.

We tested the arithmetical accuracy of
computation of ECL provisien performed by the
Company in spreadsheets.

We assessed the disciosures included in the Ind-
AS financial statements with respect to such
allowance / estimate are in accordance with the
requirements of Ind AS 109 and Ind AS 107
Financial Instruments: Disclosures.
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Key audit matters How our audit addressed the key audit matter

expected credit losses on loans and
investments, we have considered this area
as a key audift'matter.

| i
Information Othér than the Finan}cial Statements and Auditor’'s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Annual report (which includes the Directors’s report), but
does not include the standalone Ind AS financial statements and our auditor's report thereon,

Our opinion on the standalone Ind AS financial statements does not cover the other information and
we do not express any form of assurance conclusion thereon.

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

Responsibilities of Management for the Standalone Ind AS Financial Statements

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

In preparing the standalone Ind AS financial statements, management is responsible for assessing
the Company's:ability to continue as a going concern, disclosing, as applicable, matters related {o
going concern and using the going concern basis of accounting unless management either intends to
liguidate the Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company's financial reporting
process.

Auditor's Responsibilities for the' Audit of the Standalone Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone ind AS financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’'s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these standafone Ind AS financial statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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

» Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)) of the Act, we
are also responsible for expressing our opinion on whether the Company has adequate internal
financial controls system in place and the operating effectiveness of such controls.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

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

»  Evaluate the overall presentation, structure and content iof the standalone.Ind AS financial
statements, including the disclosures, and whether the standalene Ind AS financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the standalone Ind AS financial statements for the
financial year ended March 31, 2020 and are therefore the key audit matters. We describe these
matters in our auditor's report unless law of regulation precfudes public disclosure about the matter
or when, in extremely rare circumstances, we determing that a matter should not be communicated
in our report because the adverse consequences of doing so would reasonably be. expected to
outweigh the public interest benefits of such communication.

Report on Cther Legal and Regulatory Requirements

1. As required hy the Companies (Auditor's Report) Order, 2016 (“the Order™, issued by the
Central Government of India in terms of sub-section ¢11) of section 143 of the Act, we give in
the “Annexure 1" a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations whichito the besi of our
knowledge and belief were necessary for the purposes of our audit; '

(b} In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books;
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(¢) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income,
the Cash Flow Statement and Statement of Changes in Equify dealt with by this Report are
in agreement with the books of account;

(d) In - our opinion, the aforésaid standalone Ind AS financial statements comply with the
Accounting Standards specified under Section 133 of the Act, read with Companies (Indian
Accounting Standards) Rules, 2015, as amended;

(&) Onthe basis of the written representations received from the directors as on March 31, 2020
taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2020 from being appolnted as a director in terms of Section 164 (2) of the Act;

(fy With respect to the adeguacy of the internal financial controls over financial reporting of the
Company with reference to these standalone Ind AS financial statements and the operating
effectiveness of such controls, refer to our separate Report in “Annexure 2" to this report;

{g) The provision of section 197 read with Schedule V of the Act are not applicable to the
Company for the year ended March 31, 2020;

(h) With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and
to the best of cur information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact its financial
posmon

ii. The ( pompany did nc)‘c= have any tong-term contracts including derivative contracts for
“which there were any material foreseeable losses;

iii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

For S.R. Batliboi' & Associates LLP

Chartered Accountants

ICAl Firm Registration Number: 101049W/E300004
SARVESH ;- | Siest vy

PN; enaSARVESH VISHWESH WARTY,

V[SHWESH EE .
WARTY 1 n:?:";gzg‘:g'znsa 07 +0530
per Sarvesh Warty
Partner

Membership Number: 121411

UDIN: 201214ifAAAAD61829

Place of Signature: Mumbai
Date: 22 June 2020
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Annexure 1 referred to under the heading “Report on other [egaf and requlatory. requirements’ of
our report of even date

Re: Kotak lnfrastru;:ture Debt Fund Limited (“the Company”)

(xa
iy
0/

(an

(D)

(iv)

)

(vid

{viiX}a)

(viix(b)

(vin(ed

(viii)

{ix)

The Company has maintained proper records showing full particulars, including guantitative
details and location of fixed assets.

Fixed assets have been physically verified by the management during the year and no
material discrepancies were noticed on such verification.

According to the information and explanation given by the management, the title deeds of
immovable properties included in fixed assets are held in the name of the Company.

The Company's business does not invelve inventories and, accordingly, the requirements
under paragraph 3(ii} of the Order are not applicable to the Company.

According to the information and explanations given to us, the Cempany has not granted any
loans, secured or unsecured to companies, firms, Limited Liability Partnershms or other
parties covered in the register maintained under section 189 of the Companies Act, 2013.
Accordingly, the provisions of clause 3(ji(a).(b) and (¢) of the Order are not applicable to the
Company and hence not commented upon.

In our opinion and according to the infortnation and explanation given to.us, there are no
foans, investments, guarantees and securities granted in respect of which provisions of
section 185 and 186 of the Companies Act 2013 are applicable and hence not commented
upon.

The Company has not accepted any deposits within the meaning of Sections 73 to 76 of the
Act and the Companies (Acceptance of Deposits) Rules, 2014 {as amended). Accordingly,
the provisions of clause 3(v) of the Order are not applicable.

To the best of our knowledge and as explained, the Company Is not in the business of sale of
any goods. Therefore, in our opinioh, the provisions of clause 3(vi) of the Order are not
applicable to the Company.

The Company is regular in depositing with appropriate authorities undisputed statutory dues
including provident fund, income-tax, goods and service tax, cess and other statutory dues
applicable to it. The provisions of employees’ state Insurance, sates-tax, duty of custom, duty
of excise, service tax and value added tax are not applicable to the Company

Aceording to the information and explanations given to us, no undisputed amounts payable
in respect of provident fund, income-tax, goods and service tax and other statutory dues
were ocutstanding, at the year end, for a period of more than six months from the date they
became payable. The provisions relating to employees' state insurance, duty of customs,
duty of excise, value added tax, service tax and cess are not applicable to the Company.

According to the information and explanations given to us, there are no dues of income tax,
good and service tax, and cess which have not been deposited on account:of any dispute.

According to the information and explanations given by the manaqemént, we are of the
opinion that the Company has not defaulted in repayment of dues to a financial institution,
bank or government or debenture holders.

In our opinion and according to the information and explanations given by the management,
the Company has utitized the menies raised by way of debt instruments in the nature of Nen-
convertible debentures and commercial paper for the purposes for which they were raised
though idle; funds which were not required for immediate ufilization have been gainfully
invested in fixed deposits and Mutual Fund. The maximum amount of idie/surplus funds



S.R. BAT11BOI & ASSOCIATES LLP

Chartered Accountants

invested during the year was Rs 4,729.08 lakhs and there was no outstanding at the end of
the year. The Company has not raised money by initial public offer / further public offer.

(¢9)] Based upon the audit procedures performed for the purpose of reporting the true and fair
view of the financial statements and according to the information and explanations given by
the management, we report that no fraud by the Company or no fraud on the Company by
the officers and employees of the Company has been noticed or reported during the year.

{xi)  According to the information and explanations given by the management, the provisions of
section: 197 read with Schedule V of the Act are not applicable to the company and hence
reporting under clause 3(xi} are not applicable and hence not commented upon.

(xii) In our opinicn, the Company is nof a Nidhi company. Therefore, the provisions of clause 3(xii)
of the order are not applicabie to the Company and hence not commented upon.

(xiii)  According to the information and explanations given by the management, {ransactions with
the related parties are in compliance with section 177 and 188 of Companies Act, 2013
where applicable and the details have been disclosed in the notes to the financial statements,
as required by the applicable accounting standards.

(xiv)  According to the information and explanations given to us and on an overail examination of
the balance sheet, the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year under review
and hence reporting requirements under clause 3(xiv) are not applicable to the Company not
commented upon.

(xv)  According to the information and explanations given by the management, the Company has
not entered into any non-cash transactions with directors or persons connected with him as
referred to in section 192 'of Companies Act, 2013.

Owvi)  According to the information and explanations given to us, we report that the Company has
registered as required, under section 45-1A of the Reserve Bank of India Act, 1934,

For S.R. Batliboi' & Associates LLP

Chartered Accountants

ICAI Firm Registration Number: 101049W/E300004
SARVESH e iy e

N:én=SARVESH VISHWESH WARTY,

VISHWESH ' . =1, o=5Rersenal, |

[ : Em@il=san;shr'ar‘ty@sm.in
i -1 skocation: i
WARTY! Date: 2020.06.22 2346148 40530
per Sarvesh Warty
Partner
Membership Number: 121411

UDIN: 20121411AAAADG1829

Place: Mumbai
Date: June 22, 2020
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DPATE ON THE
STANDALONE IND-AS FINANCIAL STATEMENTS OF KOTAK INFRASTRUCTURE DEBT FUND
LIMITED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Sectlon 143 of the
Companies Act, 2013 ("the Act™) :

We have audited the internal financial controls over financial reporting of Kotak Infrastructure Debt
Fund Limited (“the Company™} as of March 31, 2020 in conjunction with our audit of the standalone
ind AS financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company’'s Management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria estabiished by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants
of India. These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ‘ensuring the orderly and efficient
conduct of its business, including adherence to the Company’s policies, the safequarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under
the Companies Act, 2013.

Auditor’s Responsibility

Qur responsibility is to express an opinion on the Company's internal-financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing as specified under section 143(10) of the Companies Act 2013, to the extent applicable to
an audit of internal financial controls and, both issued by the Institute of Chartered Accountants of
India. Those Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls over financial reporting was established and maintained and if such ;controls operated
effectively in all materizl respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effec’clveness Cur audit of
internal financial controls over financial reporting included obtaining an understandlng of internal
financial contrels over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor's judgement, includihg the assessment
of the risks of material misstatement of the financial statements, whether due tofraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriatei to provide a basis
for our audit opinion on the internal financial controls system over financial reporting. .

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financiat reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and‘procedures
that (1) pertain te the maintenance of records that, in reasonable detzil, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2 provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
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company are being made only in accordance with authorisations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acqms:tlon use, or dlSpOSlt[on of the company's assets that could have a material
effect on the flnanmal statements.’

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of ‘collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls over financial reporting to future periods are subject to the risk that the
internal financial:control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting with reference fo these standalone financial statements and such
internal financial centrols over financial reporting were operating effectively as at March 31, 2020,
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Instifute of Chartered Accountants of India.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

SARVESH e :!edil;a&signed by SARVESH VISHWESH

DN en=SARVESH VISHWESH WARTY,

VESHWESH . 2o, o=Persanal,

small=sarveshwary@srb.in

WAR e e SR a7t somat

per Sarvesh Warty
Partner
Membership Number 121411

UDIN: 20121411AAAAD61829

Place of Signature: Mumbai
Date: June 22, 2020







KOTAK INFRASTRUCTURE DEBT FUND LIMITED
BALANCE SHEET AS AT MARCH 3%, 2020

. {Amount in [akhs}
sUEAS A
L March'31st, 2019:
ASSETS :
Financial assets
Cash and cash equivalents . 2 10,778.83 1,230.40
Bank Balance other than cash and cash equivalents 3 28.26 23.08
Loans 4 58,112.56 45,385.70
Investments L 20,185.07 29,491.83
Cther Financial assets B 0.10 -
Total Financial assets 89,104.92 76.135.01
Non-financial assets
Current Tax assets (Net} 1,183.57 492.82
Property, Plant and Equipment 7 59.41 76.15
Cther Non Financial assets 8 39.59 39.03
Total Non-financial assets 1,282.57 614.00
Total Assets 90,387.49 76,749.01
LIABILITIES AND EQUHTY
LIABILITIES
Financial liabilities
Trade payables
(i) total outstanding dues of micro enterprises and - R
smali enterprises
(i) totzl cutstanding dues of creditors other than 63.04 aD.84
micro enterprises and small enterpris
Debt securities : 9 52,056.18 41,483.68
Subordinated Liabilities : 10 75.25 76.32
Total Financizl liahilities 52,194.47 41,600.84
Non-Financial liabilities
Currant tax liabifities [Net) 32.24 10.40
Provisions 11 5922 107.11
Other non-financial liabilities 12 36.36 107.65
Total Non-financial liabilities 168.42 225.16
EQUITY
Equity Share Capital 13 31,000.00 31,000.00
Other equity 14 7,024.60 3,823.01
Sub total 38,024.60 34,923.01
Total Liabilities and equity 90,387.49 76,749.01
Significant Accounting Policies & MNotes on Accounts 1

This is the Balance sheet referred to in our report of even date
For S R Batliboi & Associates LLP

Firm Registration Number: 101049W/E300004

Chartered Accountants
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Per Sarvesh Warty

Partner

Membership No: 121411

Date and Place: June 22, 2020, Mumbai

For and on behalf of the Board of Directors
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KOTAK INFRASTRUCTURE DEBT FUND LIMITED

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2020

(Amount in l_akhs) i
ithevear: hdgd':'*

REVENUE FROM OPERATIONS
{i} Interest income 15 7,717.55 £,299.74
{1} Net gain on financial instruments measured on fair value 16 301.42 787.28
{iii) Others 91.32 16.21
(B} Total revenue from operations 8,110.29 6,103.23
{1y Other income 17 30.66 11.50
[G13] ‘Totalincome ([ +1l} 8,140.95 6,114.73
EXPENSES
[0)] Finance Costs 18 3,997.65 2,891.84
{ii} Impairment on financial instruments 19 351.12 {19.00)
{iil} Empioyee Benefits expenses 20 454.77 425.86
{iv) Depreciation, amortization and Impairment 7 18.83 17.81
(v} Other expenses 21 273.52 256.81
(1v} Total expenses 5,095.82 3,673.32
44 Profit / {loss) before exceptional items and tax (11-[V) 3,045.06 2,441.41
(v} Tax expense

n Current tax . .
(i1} Deferred tax - -
Total tax expense (i+ii) - -

(v} Profit/(loss) for the period (V-VI} 3,045.06 2,441.41
1) Remeasurements of the defined benefit plans 1,75 (1.86)

[vil}  |Other comprehensive income 1.76 {1.86)
{IX) Total Comprehensive Income for the period (VII+VIII) 3,046.82 2,439.55

(X} Earnings per equity share-Basic & Diluted(Rs}) 22 0.98 0.79

This is the Statement of Profit and Loss referred to 'n our report of even date
For 5 R Batliboi & Associates LLP

Firm Registration Number: 101049W/E300004

Chartered Aceountants

For and'on behalf of the Board of Directors

Dightally signed by SARVESH i i lgirally signed b
SARVESH - -véwesiweery ¥ Digltally signed KRISHNAN , Digirallyslgnea by
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| ¢=It, o=Personal, Date: 2020.06. SUBRAMANIA &
emall=sarvesh.wal sro.in i A S ey Y - Dater2020,06.22
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Per Sarvesh Warty Dipak Gupta KVS Manian
Partner Director Director

Membership No: 121411

Date and Place: June 22, 2020, Mumbai

DIN: 00004771

MANOJ} | oieraliysane by

MANO RAJENDRA

RAJENDRavrra

. Dhte:202006.22

A GUPT‘A 4240530
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Chief Executive Officer
& Chief Financial Officer
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KOTAK INFRASTRUCTURE DEBT FUND LIMITED
STATEMENT OF CHANGES OF EQUITY'FOR THE YEAR ENDED MARCH 31, 2020

A. Equity share capital

Eduiﬁ shares bf Rs. 10 each fully paid up .

As on 31-March-2019 31,000.00 21,000.00
As on 31-March-2020 31,000.00 31,000.00
B, Other equity [Amount in Lakhs)
Opening balance as on 31-MVarch-2018 287.57 18.00 2.50 20.87 1,109.38 1,439.32
Profit for the year - - - - 2,441.41 2,441.41
Fair value of ESOFs - - " 44,14 - 44,14
Transfer from Statement of Profit & Loss to Special Reserve: 512.94 - - - (512.94) -
Remeasurements of the defined benefit plans - - - - {1.86) {1.86)
Changes during the period 512.94 - - 44.14 1,926.61 2,483.69
Closing balance as an 31-March-2019 $00.51 19.00 2.50 65.01 3,035.99 3,923.01
Opening balance as on 31-March-2019 800.51 19.00 2.50 65.01 3,035.99 3,923.01
Profit for the year - - - - 3,045.06 3,045.06
Fair value of ESOPs - - - 54.77 - 54.77
Transfer from Statement of Profit & Loss to Special Reserve 679.71% (679.71) -
Remeasurements of the defined benefit plans - - - - 1.76 1.76
Changes during the period £79.71 - - 54.77 2,367.11 3,101.59
Closing balance as on 31-March-2020 1,480.22 19.00 2.50 119.78 5,403.10 7,024.60
*Net of Share [ssue Expenses :
Nature and purpose of reserves: Refer Note 14.1
This is the Statement of Profit and Loss referred te in our report of even date
For § R Batliboi & Associates LLP For and on behalf of the Board of Directors
Firm Registration Number: 101049W/E300004 L _
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. Manoj Gupta Bhavesh Jadhav
i Chief Executive Officer Company Secretary

Date and Place: June 22, 2020, Mumbai

& Chief Financial Officer




KOTAK INFRASTRUCTURE DEBT FUND LIMITED
STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2020

mount in Iakhs_!

Cash fiow from operating activities
Profit before tax

Adjustments to reconcile profit before tax to net cash generated from / (used in) operating activities
Depreciation

Net gain/{loss) on derecognition of property, plant and equipment

Net realised gain on financial instruments measured on fair value

Impairment on financial instruments

Net unrealised gain on financial instruments measured on fair value

interest expense

Interest Paid

Employee bensafit expenses

Operating profit before working capital changes
Working capital adjustments

Increase / (Decrease) in Trade Payables

Increase / (Decrease) in Provisions

Ingrease [ [Decrease) in Other Non Financial Lizbilities
Increase / (Decrease) in Other Non-financial assets
(Increase} / Decrease in Other receivables

(Increase) / Decrease in Financial Assets

Cash Flow from/[used in) eperations
{Income Taxes pald) / Refund Received

Net cash From/f{used in} operating activities

Cash flow from investing activities
Purchase of Investments

Sale of Investments

Purchase of Property, Plant and Equipment
Sale of Proparty, Plant and Equipment

Net cash generated from/{used in} investing activities

Cash flow from financing activities
Proceed from Debt Securities
Preference Share Dividend paid

Net cash flow from/{used in) financing activities

Net (decrease) [ increase in cash and éash equivalents
Cash and cash eguivalents at the beginning of the year

Cash and cash equivalents at the end of the year

Reconciliation of cash and cash eguivalents with the balance sheet
Cash and cash equivalents as per balance sheet (refer note 2)
Balances with banks in current account
Impalrment provision

Cash and cash equivalents as restated as at the year end

3,045.06 2,441.41
18.83 1781

- (11.50)
{305.25) {949.95)
350.82 {19.00)
3.83 162.67
3,997.65 2,591.84
{3,415.54) {1,979.00)
56.43 4037
3,751.83 2,654.65
20.19 3.58
(5.80) 12.24
{35.10) 45.20
35.67 {26.35)

B 10.00
{13,172.56) 122.227.36)
(13,158.60) (22,1%4.69)
{9,406.77) {12,490.04)
1552.89) 1402.03}
{10,069.66) {18,892.07)
{64,513.56) {2,18,283.76)
74,142.32 2,23,451.83
(2.00) (0.97)

- 1150
9,626.67 5.178.60
10,000.00 15,000.00
16.32) {5.32)
9,993.68 14,993.68
9,550.69 280.21
1,230.68 950.47
1078137 1,230.68
10,781.37 1,230.58
{2.44) {0.28)
10,778.93 1,230.40

The above Cash flow statement has been prepared under the 'Indirect Method” as set out in Ind AS 7 - 'Cash Flow Statements’.

This is the Cash Flow Statement referred 1o in our report of even date
For S R Batliboi & Associates ELP
Firm Registration Number: 101049W/E300004

For and nnf behalf of the Board of Directors

Chartered Accountants
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Shelf Placement Memorandum

ShelfPlacement Memorandum Date: December 9, Private & Confidential
2022 For Private Circulation Only

THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
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TC TIME
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= DEBENTURE TRUSTEE AGREEMENT

- . BETWEEN

|
|
KOTAK INFRASTRUCTURE DEBT FUND LIMITED

(COMPANY)

P

! - AND

IDBI TRUSTEESHIP/SERVICES LIMITED

(DEBENTURE TRUSTEE)

¢ INRESPECTOF

ISSUANCE OF SECURED REDEEMABLE
NON:CONVERTIBLE DEBENTURES UPTO
AN AGGREGATE NOMINAL VALUE NOT
EXCEEDING RS 4000 CRORES (ONE
THOUSAND CRORES ONLY)

* DATED AS OF DECEMBER 13, 2018







DEBENTURE TRUSTEE AGREEMENT

This Debenture Trustee Agreement (héreinafter referred to as the “Agreemeht”) is made at Mumbai on
this. 134 dayiof Deceriber2018 by and between:

Kotak Irifrastructure Debt Fund Limited, a company incorporated under the Companies Act, 1956 (1
of 1956):and having its registered-offige at 27 BKC, C27, G Block, Bandra Kurla Complex, Bandra East,
Mumbai-400051. (hereinafter refefred to as the “Company”, which expression shall, unless it be
repugnant to the subject or context thereof, be deemed to mean and include its successors) of the ONE

AND

IDBI TRUSTEESE%IP~S'ERV1CE'S-"L{M_ITED,' a.company Incorporated-under the Companies Act, 1956 (1
of 1956} having Its registered office at Asian Building, Ground Floar, 17, R.. Kamani Marg, Ballard
Estate, Mumbal i-»;'40'0%"001= (hereinafter referred to-as the “Debentire Trastee”, which expression shall,

unless it be repugnant to the subject or context thereof, be deemed to mean and include its successors
in office and permitted assigns) of the OTHER PART.

The Company and the Debenture Trustee shall be individually referred to as a “Party” and cellectively
as ‘Parties”. - f -
WHEREAS *

A With a view to raising debt for the Purpose of augmenting the resources of the Company for its
fin_ancing*flehding activities, working capital and general corporate purposes in compliance with
the rovisions of applicable laws or such other purposes as may be in the relevant Information
Memorandum/ term sheet, the. Company intends to issue Secured Redeemable Non-
Convertitlle Debentures upto an aggregate nominal value of Rs. 1000,00,00,000/- (Rupees
One Thousarid Crores Only) /+ in one or more Seriesftranches from time to time, each.series
not exceeding a tenor of 120 months from the date of issue or such other highest tenor as may
be prescribé"d by statute or rules or regulatory authorities, and on such terms and conditions as
may be determined from time to time {hereinafter referred to as the “Debentures”); .

1. One of the terms of the isque of the Debentures, on the basis of 'which the Debenture
Holder/s have agreed fo subscriﬁe 1o the Debentures, is that the redemption/ repayment of
the principal amount of the Debentures, payment of interest, additional interest in case of
defalf (where -applicable}, paymént of Redemption Premium (if any), remuneration of the
Debenture. Tristee and Receiver and all costs, charges, expenses and other monies payable
by the Company in respect of the Debentures under the relevant Transaction Documents will
be secured by way of parf passu first charge in favour of the Debenture Trustee on specific
present and future: receivables/assets of the Company and on the identified immovable
property of the Company (if any) as may be decided mutually by the Company and the
Debenture Trusiee. The Company wil créate appropriate security in favour of the Debenture
Trustee for.the NED Holders on the assets adequate 1o ensure 100% asset cover for the
NCDs {along with the interest due thereon), which shall be free from any encumbrances. The
Company reserves-the right to sell or otherwise deal with the assets, including receivables,
both present-and future, including to create a charge on pari passu basis thereon for its

present and future financial requirements, with prior intimation to Debenture Trustee in this
’ o s Ty M
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connection provided that a minimum security cover of Ope time on the principal amount and

 initerest thereon, is maintained. ‘ )

B: Pursuant to the provisions of the Aci, the Company is required to appoint a debenture trustee

: to act in trust for,.on behalf of and for the benefit of the holders of the Debentures from time to
time (‘Debenture Holiders"); * ' ‘ 3 .

C.'  The Debenture Trustee is fegistered with the Securities Exchange Board of India as a

debenture frustee under the Securities and Exchange Board of India (Debenture Trustees)
Regulations, 1993, o
D.  The Company has approached the Debenture Trustee to act as the debenture trustee for the

Debenture Holders and the: Debenture Trustee has vide its letter dated, 15 November, 2017
(‘Debenture Trustee Consent Letter’), agreed to act'as the'debenture frustee for the benefit
of the Debenture Holders and to hold the seiciirity which may-at any pointin time sibsequent o
thie date of this Agreement, be created, by the Company-or any.other person in favour ofthe
Debenture Trustee to secure the discharge:of: Secured Obligations-of the Company in respect

of the issuance of the Debentures, for the benefit of the Debenture Holders;

; : f : . .
E! At'the request of the Company, the Debenture Trustee has agreed o act as the debenture
frustee under this. Agreement for the benefit of the Debenture Holders on the terms and
conditicns agreed upon and hereinafter set out. '

NOW IT IS AGREED BY AND BETWEEN THE PARTIES HERETO AS FOLLOWS:

Capitalised ;wordsi and expressions usé_d herein and not defined shall have the meaning respectively
assigned toisuch ;words and expressions in the Debenture Trust Deed {as hereinafter defined).

S . : :

1. The Company hereby appoints the Debenturé Trustee as the debeniure trustee for-the:
Debenture Holders and the Debenture Trustee hereby agrees to act as debeniture trustee for
the benefit of the Debénture Holders and for purposes related thereto in accordance with the
provisions df the Transaction Documents, including monitoring the ‘Seciirity to be created in
favour of the Debenture Trustee to secure the discharge: of the: Secured Obligations, for the
benefitiof the Debenture Holders. The Debenture Trustee and the ‘Company shall alsa-on of
about the date hereof on mutually agreed terms enter into a Debenture Trust Deed

(‘Debenture Trust Deed’) 0 recotd the terms and conditions and the manner of issuance of

the Debentures and pursuant to which a non=exclusive first pari passy ¢hiarge shall be-created
aittier (1) over the Immovable Property {fo-be more particulatly .defined in the Debeniare Trust
‘Deed) and or dver the ‘Hypothecated Assets:(to-be more particularly defined in the Debenture
Tust: Diged) of the Company for-securing the Debeéntures and dischiarge of all the: Secured-
-.Qb]igaﬁd;né;;'trzzf.avour of the:Debenture Titistee for the benefit of the Debenture Holders.

2. The Company hereby agrees and undertakes that the. Gompany shall o or before 60 days of

© allotment of each’ Debenture create the aforementioned security. by way.of morigage and or

charge in:the nature of hypothecation in favour of the Debenture: Trustee: to- secure the
discharge by the Company of the Secured Obligations, in relation fo the Debentures.

3, The Co'mlpa‘ny sAhéII“,pay fo the Debenture Trustee, so long as it holds the office of the
- Debenture Trustee, re.muneration and all reasonable costs, charges and expenses as setoutin
the Debenture Trustee Consent Letter, a copy of which is'anhexed ag: Annexdire “I” hereto for

gannliiiRA







its services as.Debenture Trustee (hereinafrér referred to as the “Debenture Trustee Fees”)..
Arrears of, the Debenture Trustee Fees, if any, shall carry interest at the rate specified in the
Debenture Trustee Consent Letter. '

4,  The Company shall comply with the provisions of the Act and agrees to fumish o the

Debenture Trustee such information as may be required in terms of the Act and the Debenture
Trust Deed on a regufar basis, ‘ .

5. The'Gompany hereby declares and confirms that the Company orthe person’fn control of the

Company; or Its‘promater has not been restrained or prohibited or debarfed:by the Securities
Exchange Board of India:{'SEBY") from accessing _the*-‘se'cur_iﬁie“s;"marketr-'dﬁfdeal'in'g in securities.

6. Tﬁ'éf-‘G_or'pbany agrees and confirms that the purpose of the issue is not for providing loan to or
acquisitions of shares of any Company who is the part of the same Issuer's Group.

7. This Agreement shall be efféctive on and from the date first hereinabove written-and shall be in
force till all the moneys in tespect of the Debentures have been fully paid-6ff or until the
appointment of the Debenture Trustee is terminatad ‘in-accordance with: the Debenture Trust
Deed.

8. The Company shall inter-alia fumish / have furnished to the Debenture Trustee the following
documents:

o

{a) Information Memorandum,
(b) Lattets: from the. Credit Rating Agency regarding the ratings afforded -fo the
" DeBentures(if applicable);

" ) - .’l?rqdfsef-ic‘reditz'ﬁ‘:’Disp.atch- of Debentafe Certificates; -

) Details:of the-depasifory with wtiomithe Debentures are held in dematerialised form;
fe) LatestAnnual Report of the:Company; S
f  Debehture TrustDeed: | S
g} . Confirmation/Proofs of payment of Redemption Premium and Principal Amounts made
"~ {oifle Debentute Holders onthe refévant due dates; and :
() Such other documetits as may be reasonably required by the Debenture Trustee.

CONFIRMATIONS AND DECLARATIONS

The Emmp'gny:‘%he_reby;deéla ‘.eéw-zén'dico:nﬁr,r}ls:mat the Company or the person(s) in control of
the Company, o its. promoter(s) have riot been restrained or prohibited or debarred by any
Govermmenital Authority from accessing the securities market or dealing in securities.

10.  AUTHORISATION AND CONSENTS

101 Allactions (including gd,rpbra_te::actions), conditions and things required to-be taken; fulfilled-and.
" done {including the obtaining.of any consents (i applicable) by the Company in.order (g) to
enable it to-lawfully enter. into, exercise its rights-and perform and comply-with its. obligations
under this Agreement, (b} fo ensure that thOSEs::_Ob[igati'oris‘:are:;Iég‘ally‘-‘bind'!ng: and enforceable,
and (¢) to make:this: Agreemerit admissible in avidence in the cotirts:of India have been taken,

fulfilled and dore: it strict compliance with all applicable laws and regulations.

102  Any payment i réspeét of the Debentures: required to be made by the Debenture Trustee to a
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2,

13.

14.2

Debenture Holder (who is @ foreign insfitutiona! ifvestor)-at The‘-f-tirne::qfisenfo-rcement would, i
required:by applicable faw, be subject to the prior-approval of Reserve Bark of India for sueh
remittance through an authorised dealer. The- Gomipany / relévant Debenture Holder shall

cbtain 4l such approvals, if required, to ensure prompt: and, timely payments to: the said
'Det;enture; Holder. Such remittance shall not exceed fotal investment {and interest providedfor
herein) made by the Debenture Holder {who is a foreign ~ institutional investor) in the

: Debentqrgs. :

BENEFIT OF AGREEMENT

“This Agreemerit shall enure to the benefit of and be. binding on the Partigs and their respective

suceessors ard permitted assigns of each Party.

EXPENSES

The Company shall, pay on d_émah;i, all actual eosts and expenses {including legal fees on a

fll indemity” basis) incutred by the Debenture Trustes in connection with the preparation,

niegotiation orentiy intd ofthis Agreement andior any amendment of, supplement to.or walver
i respect of this-Agreement, against submission-of the requisite smpargﬁg dosuments: Apart

o the Debenture Tiustee Fees, the Cofripany shell from time to- fime, ‘make’ payment o/

reimburse the Debenture Trustee in respect of all redsonable-expenses arid out-of-pocket costs:
incurred by the Debenture Trustee. : ‘

STAMP DUTY

The 'an:xpany shall ‘promptly pay, ‘and ih -any- event before any inferest or penalty becomes

" payéble, lany-stamp; dootmentary, ‘registration or similar tax payable in connection with the

entry mto' registration, performance; enforcement or admissibility in evidence of this Agreement

andfor-any such-amendment, stipplement of waiver.
CONFIDENTIALITY |
The information received by any of the Parties to this Agreement relating to the other Party and

the exi‘st{ance of this Agreement itself (“Confidential Information”) shall be kept in the strictest
confidsnce and shall not be divulged or disclosed fo any person, other than such of the

idirectors, officers, employees, advisors and accountants of the recipient Party on 2 need to

knowrﬁagis;‘ig}j accordance with'the intent and purpose of this Agreement, provided always that
gach slich person to whom-Confidentiali nformation is disclosed shall have been made aware
of its confidential nature and of the terms;of this Agreement prior to such disclosure by the

disclosing Party expressly marking or staing as confidential such Confidential Information and
‘esth such person to whem the: Confidentfal Infermation is disclosed shall also keep the same

inj:.it_he strictest confidenice and shall not:divuige or disclose the same to any other person.

Thie restriction set forth in Clause 14.1 (Confidentiafity) above, shall not apply to any part of the
Confidential Information, wihich: o 5

(eal)g ;is at the time of disclosure to the recipient Party, or thereafter, becomés part of the

bublic domain, other than as a result of the acts or omissions of the recipient Party, its
directors, officers or employees; or "
: : oo pndt A

M SRR

IRTE T PsaN
- R N TRt

Kotak AR

oyl DreC:

Ly T
FRTAE







18,
15.1

15.2

15.3

16.

17.2

(b) is required to bg‘iidiscloséd,bji judictal, administrative or stock exchange process, any
enquiry, investigation, action; suit, proceeding or claim or otherwise by applicable law
or by any ch_e‘r;egulatoryr.authoritji_; ar ‘

c): EsireqUifgd fo be disclosed by the Company or the Debenture Trustee 1o the Debenture
Holders or o & rating agency or any other third party pursuant to the terms of the
Debenture Trust Deed or other documents executed pursuant thereto.

DISPUTES RESOLUTION AND GOVERNING LAW

This Agreement shall be governed by and construed in accordance wittrfrie laws of India.

The Parties agree that the..courts at. Mumbai shall have exclusive jurisdiction to settle any
disputes which ‘may afise out of or in connection with the Transaction Documents and that

gcoordingly; any suit, action or proceedings arising out of or in connection with the Transaction
Bocuments may be brotightin such courts.

This Clause 15 (Disputes Resolution and Governing Law) shall survive the termination of this
Agreement,

WAIVER

No failureé by any Party: 15 exercise; nor.any delay by any Party in exercising: any right or
remedy; heteundershall operate-as a waivet thereof; nor shiall-any single or partial exercise of
any right or remedy. prevent any further.or other exercise thereofiar thie-exereise of any other
fight erremedy. The righ s-and remedies:herein provided are cumulafive:and:not-exelusive of
any: r{gﬁts'zo‘r::remedies‘-ﬁtoi\ridedgby and-available under applicable law:or;the Debenture Trust )

Deed, or the ¢ her doctiments executed pursuarit thereto. No-notice fo grdamand on any Party
in.any case shall entitle that Party to any other or further notice cr demand in similar or-other
circumstances of constitute - waiver of the rights of the other Party to any other or further
action in any circumstances without notice or demand. - CT

NOTICES

Any nofice, _ti'e‘r}n_aa_d;.. reé;uésf qr ofher communication to be ma_{qe'. or given. under this
- Adreerfient shall e in. writing unless cthierwise stated. Such:notice; demarid request or other
.communication shall e desmed to have been duly-given or made when. it shall be sent by-any.

of the following means: (a) delivered personally; or (b) sent by:facsimile: transmission, or (¢}
sent by registered mail with acknowledgment due, postage prepaid, of (d) serit by e-mail.

The details of the Parties for fhe purposes of serving;j -any notices in relation to or pursuant to
this Agreement shall‘{be as set out in Schedule | hereto. -

Any communica’ﬁon -or'doc‘ument made or delivered by one person to another under or in
cornection with this Agreement will only be effective: - .

w

0 if by Wéyfé_)'ﬁ-personai delivery, when delivered; or

(ii) |fby way. of facsimile, when the sender receives a receipt indicating proper

trangimission; or . o Tt ]
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174

17.5

20.

(iii} xfby _Wéy-;-tjf lettér, 3i(Three) Business Days after if has been deposited in the post (by~ '.
registered ;pq_st;é;wit.h‘: acknowiedgment due), postage prepaid in-an envelope duly
addressedito the addressee; or

i) K by wagf of e-mail; when received in legible form and subject to such e-mail being
followed up with a-written letter / facsinile.

NotWithsténding anything fo the contrary contained hereinabove, any comfnunication ar
decument|to be made or delivered to the Debenture Trustee will be effective only when actually

received by the Debenture Trustee: -

Engil'[sh? Iénguage

(@) - Aty.notice given under or in connection with any Transaction Document must be in
English. ’

W rAii -otﬁer=fdot3u'r}tt§t'(tsj:;prouided under or in connection with any Transaction Document

must be in English.or if not in. English accompanied by a certified English transiation

and, in Afis case; the 'Eﬁ‘glish translation wil prevail unless the document is- a
‘conétitutional, statutory-or other official decument
Any Party to: mis..ﬂggreemen't ‘may: modify or alter the details for notices to be served on such
Party; s provided: under Schedule | hereto,. by giving a prior written nofice of 4 (Four)
Business Days; addtessed to all ofher Parties,

Th‘is_'_'.Cléuse\W (Notices) shall survive the termination or expiry of this Agreement.
COUNTERPARTS i | .
This Agreément may 'be's'i‘gri'ed in any number of counterparts, all of which taken together and
when delivéred- to the Debenture Trustee shall constitute one and the same instrument. Any
Party may enter into this A\gregment by signing any such counterpart.

PARTIAL INVALIDITY

The i.iigéiggii'ty, inwalidity-or unenforceability of any provision of this Agréement under e law of
any jurisdiction shall not affect its legality, validity o enfarceability under the law of any other

jurisdiction Rot the leggality, validity-or enforceability of any.othier provision.

FURTHER ASSURANCES

The F?aafﬂies hei'eby égreé to execute and do such further documents, assurances, deeds, acts
or things-as may.be necessary o give full effect to the provisions herein contained.

AT
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SCHEBULE |

NOTICE DETAiLS

) : Addressf Pamculars of the ~iittention: Mls Vaibhavi Shah
'iDeben;dre Trustee forthe * |Address: Asian Building, Ground Floor, 17 R. Kamani Marg,
._1purpose of ser\nng Notlces : Rallard Estate, Mumbai - 400 001 )

Telephone:J+91 22 4080 7000
- |Facsimile: +91 22 6631 1776
E-mail: vaibhavi@idbitrusies .com

) %Addressr Pamculars of

the {ttention: Mr. Nilesh Abhang

| fj-?uompﬁ:my for the purpose of WAddress: 27BKC, Sth Floor, Piot No.'C - 27, G Block, Bandra Kurla

3se'\nn‘cg Ncfices
i : ‘

. . Complex, Bandra East

Telephone: 022-61660553

Facsimiie: 022-67132410
[E-mail: nilesh.abhang@kotak.com

it

3 2 e i [
SO EIRTEE D o

APHEED Sis

LM O
0 2IRie
L E Y

[







IN WITNESS WHEREOF the Parties heteto have caused these presents to be executed the day and
year first heremabove wrltten in‘the manner herelnafter appearmg

SIGNED AND DELIVERED by t the thhm named ; } Ketak inleshucs *- Gt Feong Lid,
- KOTAK INFRASTRUCTURE DEBT FUND LIMITED ) A

 being the Company within named Yo\ Mf
- by the hand of Mr. ) ﬁuﬂwrise {Signatory/Director
ap authonsed rep esentatlve of the Company )

SIGNED AND DELIVERED by the within named )

IDBI TRUSTEESH!P SERVICES LIMITED ) FSAIP SERVIDES 3

in its capacity as Debenture Trustee )

by the hand!of. Mr ) IS

el o ¥A¥Re © - anauthorised ) 7 AUTHORISED SIGRATORY
)

representative df the Debenture Trustee







o

ANNEXURE

S S

.. CONSENTLETTER







Shelf Placement Memorandum

Shelf Placement Memorandum Date: December 9, Private & Confidential
2002 For Private Circulation Only

THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BCARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONE, 2015, SECTICN 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME

TO TIME
ANNEXUREVI

DISCLOSURE PRESCRIBED UNDER PAS4 OF COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES), RULES, 2014

This Annexure contains relevant information and disclosures required for the purpose of ssuing of the Bonds in accordance with
Section 42 and Rule 14 of the Companies (Prospectus and Aliotment of Securities) Rules, 2014.

PARTA

Private Placement of upto 3100 {Three Thousand One Hundred ) Secured, Radeemable Rupee Bonds  of the face value of Rs. 10,00,000/-
{Rupees Ten Lakh only) each for cash aggregating upto Rs. 310,00,00,000/- (Rupees Three Hundred and Ten Crores only} fo be issued in one
more Tranches/ Series from time fo fime.

As per the Tranche
Placement Memorandum

As per the Tranche As per the Tranche

As per the Tranche Placement
Placement Memorandum Placement Memorandum

Memorandgum

DISCLAIMER

DISCLAIMER

This Offer Cum Application Letter contains refevant information and disclosures raquired
for the purpose of issuing of the Bonds in accordance with Section 42 and Rule 14 of the
Companies (Prospectus and Allotment of Securities) Rules, 2014. The Issuer has issued
a Shelf Placement Memorandum and & Tranche Placement Memorandum (in compliance
with the SEB! (issue and Listing of Non-Converfible Securities) Reguiations, 2021)
(together the “Disclosure Document(s)’), fogether with the Application Form to eligible
investors inviting subscription fo the Bonds. Any application by a person to whom the
Disclosure Document(s) and/or the Private Placement Offer Cum Application Letter has
not been sent by the Issuer shall be refected without assigning any reason.

General Informaticn:

A Name, address, website, if any and other contact details of the Comparty, indicating both Registered office and the  Corporate
Office:

Issuer / Company: Kotak Infrastructure Debt Fund Limited
Registered Office; 27 BKC, C27, G Block, Bandra Kurla Complex, Bandra East, Mumbai- 400051 Corperate
Office: 5t Floer, 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra East, Mumbai -

400 051, India Contact Person: Ms. Agam Sindha - Compliance Officer
Telephone No.: 022621853C7

Emailblagam.sindh a @kotakcom
Website: htips://kidfl . kotak.com

B. Date of Incorporation of the Company:
August 10, 1988
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ShelfPlacement Memorandum

Shelf Placement Memorandum Date: December 9, Private & Confidential
2022 For Private Circulation Only

THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTICN 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES} RULES, 2014 AS AVENDED FROM TIME
TO TIME

C. Business carried on by the Company and its subsidiaries with the details of branches or units, if any;
Please refer fo Section E of the Shelf Placement Memorandum
D.  Brief particulars of the managemeni of the Company:

Please refer fo Section E of the Shelf Placement Memorandum

E. Name, address, DiN and occupations of the directors:

Dipak Director 00004771 | February - 32, Tanna Residency,' 92h 20110/2018
Gupta 13,1961 | Veer Savarkar Marg, Opp.
Siddhivinayak Temple,
Prabhadevi, Mumbai — 400
025
Paritosh Director 07656300 [5T A/2202, Vervian, 24/05/2022 Service
Kashyap October, | Mahindra Eminente,
1968 SV, Road. Goregaon
Phani Shankar Director 09663183 | 17+ Flat no 5, Kanchan Society, 18/07/2022 Service
January Sane Guruji Read, Dadar
1871 West, Mumbai
Sujata Director 08099266 | 26v 4B/131, Kalpataru Estate, 29/03/2018 Professional
Guhathakuria February, | Andheri East, Mumbai
1969
Raghunandan Independent | 01302477 March 30, | 8A it Palazzo, Litfle Gibbs road, 21/08/2018 Professional
Dattatray Maluste | Director 1950 Malabar Hill, Mumbai 400006
E Management's perception of Risk Factors:

Flease refer 1o Section O of the Shelf Placement Memorandum.

G. Details of defaults, if any, including the amounts involved, duration of default, and present status, in repayment of:
{0 Statutery Dues: Nil
{ii Deposits and interest thereon: Nil

{ify  Loans from banks and financial institutions and inferest thereon: Nil

H Name, designation, address and phong number, email ID of the nodal / compliance officer of the Company, f any, for the
fssue:
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Shelf Placement Memorandum Date: December 9,

2022

Shelf Placement Memorandum

Private & Confidential
For Private Circulation Only

THIS SHELF PLACEMENT MEMORANDUMHAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIELE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME

TO TIME Name:

Ms. Agam Sandha

Designation: Company Secretary / Compliance Officer
Address: 3rd Floor, 12 BKC, C-12 G Block, Bandra-Kurla Complex, Bandra {East), Mumbai 400051
Phone No.: 02262185307 '
Email: agam.sandha@kotak.com
L Any Default in Annual filing of the Company under the Comparies Act, 2013 or the rules made thersunder. Nil
IL Particulars of the Offer.
Financial Fosition of the Company for last 3 {three) financial years:
Rs.InCrore
Financial Particulars 2021-2022 {Ind-AS) 2020-2021 {Ind-AS) 2018-2020 {Ind-AS)
Tumncver 6959.56 7718.89 8140.95
Net Profit (Afier Tax) 20684.66 3290.25 3045.06
Networtn 44565.34 41558.59 38024.8
Date of passing of Board Resolution May 24, 2022
Date of passing of resoluion in generai meeting, | August 24 2022

authorizing the offer of securities

Kind of securities offered and class of security,
the total number of shares or other securities fo
be issued;

Aggregate issue of up 1o 3100 {Three Thousand One Hundred) Rated, Listed,
Secured, Redeemable Rupse Bends of face value of Rs.10,00,000/- (Rupees
Ten Lakhs Only) each, aggregating up to Rs.310,00,00,000/- (Rupees Three
Hundred and Ten Crores only} to be issued in one cr more Tranche/Series.

The Bonds are non-convertible in nature

Price at which the security is being offered,
including premium i any, along with justification
of the price

As per the Tranche Piacement Memorandum

Name and address of the valuer who performed
valuation of the security offered, and basis on
which the price has been amived at along with
report of the registered valuer

Not Applicable

Relevant date with reference to which the price
has been arrived at

Not Applicable
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ShelfPlacement Memerandum

Shelf Placement Memorandum Date: December &,
2022

Private & Confidential
For Private Circulation Only

THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF TNDIA (ISSUE AND LISTING OF NON-CONVERTIBELE SECURJITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING CBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATICONS, 2015, SECTION 42 OF THE

COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TO TIME

The class or classes of persons to whom the
alietment is proposed to be made Subject to applicable law, the categories of investors eligible to subscribe to
the Bonds in this Issue, when addressed directly, are all Q/Bs, and any non-
QIB investors specifically mapped by the issuer on the EBP Platform

The proposed tfime within which the allotment | The securities shall be allotted and credited into the demat account of the
shall be completed - investor within two days from the Deemed Date of Allotment,
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The change in control, if any, in the company that | Nil
would occur consequent to the private
placerment

The number of persons to whom allotment on | Bonds issued at face value Le. Rs. 10,00,000/- each on a Private
preferential basis/private placement/ rights issue | Placement basis from April 1, 2022 to September 30, 2022:

has already been made during the year, in terms | No. of Investors: -

of number of securities as well as price No of Securities: - Face

value: Rs.10,00,000~

The justification for the allotment proposed fo be | Not Applicable
made for consideration other than cash together
with valuation repert of the registered valuer

Amount, which the Company intends to raise by | Aggregate issue of up fo 3100 (Three Thousand One Hundred) Rated, Listed,
way of securities Secured, Redeemable Rupee Bonds of face value of Rs. 10,00,000/-
{Rupees Ten Lakhs Cnly) each, aggregafing up to Rs. 310,00,00,000~
{(Rupees Three Mundred and Ten Crores only) to be issued in one or more

Tranche/Series.

Tems of raising of securities: Duration, if As per the relevant Tranche Placement
applicable: Memorandum
Rate of Interest: As per the relevant Tranche Placement

Memorandum

Mode of Payment As per the relevant Tranche Placement

Memorandum
Mode of As per the relevant Tranche Placement
Repayment Memorandum

Proposed time schedule for which the | Tranche Opening Date: As per the relevant Tranche Placement
lssue/private placement cffer cum application | Memorandum

Letier is valid Tranche Closing Date: As per the relevant Tranche Placement Memarandum
Pay-in Date: As per the relevant Tranche Placement Memorandum

Deemed Date of Allofment: As per the relevant Tranche Placement
Memgrandum

Purpose and objects of the [ssue/Offer As per the relevant Tranche Placement Memorandum

Contribution being made by the Promoters or | Not Applicable

directors either as part of the offer or separately
in furtherance of such cbjects

Principal terms of assets charged as seourity, ff | Description of Security
applicable

The Bonds being issued under the Disclosure Documents shall be / have
been secured by any or all of the following: (i) First pari passu registered
Mortgage on the Immovable Property of the Cempany created under the
Trust Deed; (i} First pari passu charge in the nature of hypothecation over
the Hypothacated Asset created under the Deed of Hypothecation; (iil) Any
other security created by the Company in refation to the Bonds, including by
way of mortgage over any immovable property,
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in favour of the Bond Trustee.

"Minimum Security Cover" shall mean the Security Cover Ratio of 1 (onej} time or
such other ratic that is to be maintained in respect of the Bonds cutstanding
under any Tranche / Series, as may be mutually agreed to In writing by
the Company and the Bond Holders of or pertaining to that relevant
Tranche/Series of the Bonds.

Security Cover and fts maintenance

{a) The Company shall, at all times, unti} the Final Settlement Date, ensure
that the Security Cover Ratio is maintained at or above the Minimum Security
Cover at all imas thraughout the tenure of the Bonds i.e. it is never less than
the Minimum Security Cover.

{b) Without prejudice to the generality of this provision, the Company shall, untll
and including September 30, 2022, for every Security Cover Testing Date, be
obligated to furnish to the Trustee, on or before the 45th day following the
relevant Security Cover Testing Date, a certificate from independent chartered
accountant in such form and manner as may be stipulated by the Trusiee,
containing details and book value of the Security axisting as on the Security
Cover Testing Date 50 as fo evidence that the Security Cover Ratio is being
maintained at or above the Minimum Security Cover, Cn and from Cctober 1,
2022, and unitil the Final Settiament Date, the Company shall furnish a certificate
from a staiutory auditor, on every Security Cover Testing Date, containing details
and book value of the Security existing as on the Security Cover Testing Date
50 as to evidence fhat the Security Cover Ratfio is being maintained at or above
the Minimum Security Cover.

{c} The Company agrees that the Security Cover Ratio shall be tested every
guarter on the Security Cover Testing Date, and in the event the Minimum
Security Cover is not met on the Security Cover Testing Date, the Company
shall provide additional security {*Additional Security”} within 90 (Ninety} days
of the Security Cover Testing Date and nofify the Trustee in writing of the
same, which notice shall include a description of such assets being provided
as Additional Security. Such notice shall always be accomparied with & written
confirmation by an independent chartered accountant addressed fo the
Trustee that the Securifty Cover Ratio for the Bonds shall be reinstated at
or above the Minimum Security Cover, on providing such Additional Security.
The Company may, at its discretion, aiso bring the Security Cover Ratic to
the stipulated level i.e., at or above the Minimum Security Cover, by reducing
its deht without providing any Additional Security. The serving of such notice
menfioned above and acknowledgement thereof shall effeciuate such
addition of the asseis mentioned in the said notice to the Hypethecated
Assets, without any furiher act, deed or writing and the charge in the nature
of Mypothecation shail ipse facto extend to the Additional Security. It is clarified
that any Additional Security so provided under this Clause will constitute and
shall be deemed always fo have constituted a part of the Hypothecated Assets.
The description of the assets comprising the Additional Security specified by
the Company fo the Trustee in its letter(s) addressad fo the Trustee shall
be deemed to be the description of the assets which are fo form part of the
Hypothecated Assets pursuant to this Clause.
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Release of Mortgage Property

Notwithstanding anything contained in the Transaction Decuments, in the
event that: (i) the Company has at least provided one altemative Mortgage
Property with a clear, marketable and mortgageatle title and created and
perfected a first ranking pari-passu merigage and charge over such property
in such manner and form as acceptable to the Bond Trustee and by signing,
exacuting, delivering, registering all such deeds, writings, acts, forms as may
be necessary in this regard, and (7t} the Security is of a value greafer than that
required for the maintenance of the Security Cover Ratio as per the
confirmation provided by the independent chartered accountant in
accordance with the Trust Deed with respect to the immediately preceding
Security Cover Testing Date, the Company shall be entitled to require the Bond
Trustee to release the other Morigage Properiyfies or any part thersof such
that the Security remaining after such release would be sufficient for
maintenance of the Security Cover Rafio at or above the Minimum Security
Cover ("Released Morigage Property’). The Company shall, for such release,
issue a letter to the Bond Trustes substantially in the format set out in the
Trust Deed describing the Mortgage Propertyfies to be released, which [etter
shall be duly acknowledged by the Trustee (‘Release Request Letter of
Mortgage”).

The Trustee shall effectuate such release by re-assigning or re- convaying
to the Company (at the cost of the Company) or to such cther Parson as
the Company may request, the Mortgage Property or such part thereof (as
per the Release Request Letter of Mortgage) freed and discharged from
the frusts and Security hereby created. The Trustee shall not be required fo
provide notice to or obtain consent from the Bond Halders for such release,
so long as no Event of Default has occurred and is continuing, and the
Company has nat defaulted in making payment of the Secured Obilgation(s)
and an independent chartered accountant confimns to the Bond Trustee in
writing that the Security Cover Ratio shall be maintained at or above the
Minimum Security Cover post such release. The Bond Trustee shall not be
liable for any consequences for having acted in terms hereof and having
made such release. Provided that no such release shall be done unless
and until the morigage has been created and perfected &s a conditicn
precedent in this regard as required in terms of the Trust deed.

Relezsed Mortgage Property shall not be construed 1o be part of the Security
and the Company shall be entitled to deal with the same in the manner i
deems fil.

Release of Excess Hypothecated Assets

Notwithstanding anything contained in the Transaction Daocuments, in the
event that the Hypothecated Assets are of a book value greater than that
required for the maintenance of the Security Cover Ratio (basis the certificate
issued by the independent chartered accountant in accordance with the Deed
of Hypothegation in respect of the immediately preceding Security Cover Testing
Date), the Company shall ke entifled to require the Bond Trustee 1o release
the excess Hypothecated Assets such that the Hypothecated Assets

135




Sheif Placement Memorandum

ShelfPlacement Memgrandum Date: December § . Private & Confidential
2022 For Private Circulation Only

THIS SHELF PLACEMENT MEMORANDUMHAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATICNS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, 8ECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TC TIME

remaining after such release would be suffisient for maintenance of the Security
Cover Ratio at or above the Minimum Security Cover (‘Released Assets”).
The Company shall, for such release, issue a letter to the Trustee substantially
in the format set autin the Deed of Hypothecation describing the Hypothecated
Assets to be released, which letter shall be duly acknowledged by the Trustes
{"Release Request Letter”).

figing the Release

The Trustee shall effectuate such release by ackngwle
ny execute all such

Request Letter and shall also, if requested by the Cg
documents as may be required for such release Trustee shall not be
required o provide notice o or obtain consent frem ' Bond Hoiders for
such release, so long as no Event of Default has occurred and is
continuing, the Company has not defaulted in making payment of the Secured
Obligations and an independent chartered accountant of the Cempany
confirms to the Trustee in writing that the Security Cover Rafio shall be
maintained at or above the Minimum Security Cover post such release. The
Trustee shall not be liable for any consequences for having acted in terms
hereof and having made such release.

The Released Assets shall not be construed to be a part of the Security and
the Company shall be enfitied to deal with the Released Assets in the manner
it deems fit,

Creationand Perfection

The Company shall execute Trust Deed and Deed of Hypothecation prior to
listing of the Bonds and perfect the same by filing requisite forms with ROC
within 30 (Thirty) days, or such other time as permitted under Applicable
Law, of creation of charge. The Company shall register the Trust Deed
with the relevant sub-registrar of assurances within 30 (Thiry} days, or
such other time as permitted under Applicable Law

The Issuer shall cooperate with the Trustee fo enable it to make necessary
filings in connection with the perfection of Security with the CERSA/, within
the fimelines as specified under Applicable Law from the date of creation of
security over the Security.

Due Diligence

The Trustee shall exercise independent due diligence to ensure that the
Security is free from any encumbrances in accordance with the applicable
girculars / nofifications issued by the SEBI including under the provisions of
the Securities and Exchange Board of India (Debenture Trustees)
Regulations, 1993 (as amended from time fo time).

The detaills of significant and material orders | Nil

passed by the Regulators, Courts and Triburals
impacting the ongoing congern status of the

Company and its future cperations
The predssue and post issue shareholding
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TERTtEREOf the company (as on date)

A | Promoters'
hoiding

1 | Indian
Individual
Bodies
Comorate
Kotak
Mahindra 53000000 30
Bank Limited) %
Kotak
Securities The shareholding
Limited patiem of the
Kotak 52000000  [20% Company shall remain
Mahindra unchanged after the
Capital Issue. The Bonds
Company being non-
Limited convertible, there will
Kotak (2000000 20% be no change in the
Investment paid- up capital due to
Advisors Ltd. conversion and there

will be no change in
otd {1]0 the balance of the
2 | Foreign share premium
account.

promofers

B | Non- promoters’

holding

1 | Institutional
Investors

2 | Non- Insfitutional
Investors
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Private
Corporate
Bodies

Direclors
and
relatives

Indian
public

QOthers
{including
Non-
resident
Indians}

1. iMode of payment for subscription:

NEFT/RTGS/Electronic bank transfers on the EBP Platform..

Iv. Disclosure with regard to interest of directors, litigation, ete:

Any financial or other material interest of the | Nil
directors, promoters or key managerial personnel
in the offer/ lssue and the effect of such interest in
so far as it is different from the inferests of other
persons

Details of any litigation or legal action pending or | Please refer to Section G of the Shelf Placament Memorandum
taken Dby any Ministry or Department of the
Govemment or a statutory authority against any
promoter of the Company during the last 3 {three)
years immediately preceding the year of the issue
of the private placement offer cum application letter
and any direction issued by such Ministry or
Department or stafutory authority upon conclusion
of such litigation or legal action shall be disclosed
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Remuneration of directors (during the current year
and last 3 {three) financial years)

2021-22 17.3

2022-23 (Actual Upto Jun-22) 49

Related party transactions entered during the last 3 | As per Nete 1 hereto.
{three) financial years immadiately preceding the
year of issue of the private placement offer cum
application letter including with regard to loans
made or guarantees given or securities provided

Summary of reservations or qualifications or | None
adverse remarks of auditors in the last 5 (five)
financial years immeadiately preceding the year of
issue of the private placement offer cum application
letter and of their impact on the financial statements
and financial position of the Company and the
corrective steps taken and proposad fo be taken by
the Company for each of the said reservations or
qualifications or adverse remark

Details of any inquiry, inspestions or investigations | Nil, and as cn even date, the [ssuer does not have any subsidiary
initiated or conducted under the Companies Act or
any previous company law inthe fast3 (three) years
immediately preceding the year of issue of the
private placement offer cum application letter in
the case of the Company and all of its subsidiaries.
Also if there were any prosecutions fited (whether
pending or not) fines imposed, compounding of
offences in the last 3 (three) years immediately
preceding the year of the private placement offer
cum application letter and if so, section-wise cefails
thereof for the Company and ail of ifs subsidiaries

Details of acts of material frauds committed against
the Company in the last 3 {three) years, if any, and
if so, the action taken by the company

V. Financial Position of the Company:
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The capital structure of the company in
the following manner in a tabular form:
The authorised, issued, subscribed and
paid up capital (number of securifies,
description and aggregate nominal value}

61075.00
310,050,000 equity shares of Rs. 10 each : 31008.00
£014 - 7.5% Non-Cumulative redeemable 30070.00
preference shares of Rs. §,00,000 each
Issued, Subscribed and Fully Paid- up
310,000,000 equity sheres of Rs. 10 sach fully paid 31000
14 - 7.5% Preference shares of Rs.500,00C each 70

Size of the Present Offer

lssue of upto 3100 (Three Thousand One Hundred Only) Rated, Listed, Securad,
Redeemable Rupes Bonds of face value of Rs.10,00,000/ {Rupees Ten Lakh Only)
sach, aggregating up to Rs.310,00,00,000- (Rupees Three Hundred and Ten
Crores only) in ong or more Tranches/ Serigs. The Bonds are non-converiible in
nature.

Paid-up Capital;
a. Afterthe offer:
b. After the conversion
Convertible  Instruments
applicable)

of
(if

The paid-up share capital of the Company shall not change on account of issuance
of the Bonds

Share Premium Account:
2. Before the offer;
b. After the offer:

The balance in share premium account of the Company shall not change cn account
of issuance of the Bonds.

Details of the existing share capital of the lssuer in tabular form as on September 30, 2022 {indicating therein with regards to each
allotment, the date of allotment, the number of shares aliotted, the face value of shares allotted, the price and the form of consideration
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Details of allotments made by the Company in the last one year prior fo the | Nil
date of the private placement offer cum application letter for consideration
other than cash and details of the consideration in each case.
Profits of the Company, before and after making provision for tax, for the 3 | As per Note 2 herete.

(three) financial years immediately preceding the date of issue of the private
placement offer cum application letter

Dividends declared by the Company in respect of the said 3 {three) financial
years; interest coverage ratio for last three years {cash profit affer tax plus
interest paid/interast paid)

As per Note 2 hereto.

A summary of the financial position of the Company as in the 3 (three)
audited balance sheets immediately preceding the date of issue cf the
private placement offer cum application letter

As per Note 2 hereto.

Audited Cash Flow Statement for the 3 (three) years immediately preceding
the date of issue of the private placement offer cum application lelter

As per Note 3 herete.

Any change in accounting policies during the last 3 (three) years and their
effect on the profits and the reserves of the Company

The Accounting norms have been changed to IND
AS from previous norms as per IGAAP. The
Ministry of Corporate Affairs, on March 30, 2016,
notfied the Companies (Incian Accounting
Standards}  (Amendment} Rules, 2016 for
implementation of Indian Accounting Standards
(ind AS) by Non-Banking Financial Companies. in
view of this, financials of the Company for
accounting period beginning on or after April 01,
2018 was prepared on the basis of Ind AS. There
is no change in accounting policies as on June 30,
2022.

Note 1: Related party fransactions entered during the last 3 (three) financial years immediately preceding the year of issue of private

placement offer cum applicaticn letter inciuding with regard to loans mace or, guarantess given or securities  provided

Transactions with key management personnel*

Rs. In Lakhs

Forthe year For the year For the year

Particulars ended March 31st, | ended March 31st, ended March

2022 2021 31st, 2020
Short-term employee benefits 239.28 173.49
Cther Contribution to funds 7 34 7.45 v

Shared-based payments (ESOPS/SAR)™ 9297 106.98 19318
Sitting fees and commission 4730 2960 1980
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* The above figures do net include pravisions for encashable leave and gratuity, as separate actuarial valuation are not available.
** SARs considered based on actual payout during the year.

Rs. In Lakhs
Sr. Particulars As at As at
No. ' March 31st, 2022 | March 31st, 2021
I Holding Company

-Kotak Mahindra Bank Limited
Transactions during the year :
FINANCE
ESCP Expenses (Refer note 32}

34.31 44.37
Interest on Term Deposits / Corporate Bond / Loan

6.33 27.63
Borrowings
Investment in Bond / Debenture
Term Deposits — Placed

5,500.00 11,500.41
Term Deposits — Redeemed

5,500.00 19,705.00
Transfer of asset

1.45 -
Transfer of liahility
Premises bought
Lean Purchase from Helding Company
Interest expense on Borrowings

2,384.16 2,614.51
Interest Accrued on NCDs

1,057.34 889.69
Payment of Interest Accrued on NCDs

2,316.50 2,569.00
QOTHER RECEIPTS & PAYMENTS
Rent expenses

35.09 40.04
Reimbursement of Operating expenses

9.81 7.56
Shared Service Cost

149.80 134.44
Referral fee income
Dividend paid

5.25 5.25
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Demat charges
0.01 0.01

Service Charges received

Bank Charges
0.01 0.00

Royalty expense
19.1¢% 20.28

ESOP Compensation
10.22 -

Employee Liability transfer out
£9.04 -

Balance outstanding as at the year end :
FINANCE

Equity Shares
9,300.00 9,300.00
Term Deposits
23.06 23.06
Preference shares
70.00 70.00
Borrowings
41,053.36 40,981.93
Current and Savings account balances ("CASA’)
751.31 315.05
OTHER RECEIPTS & PAYMENTS

Shared services payable
62.05 15.36

Shared services receivable
3.68 -

Demat deposit and DP payable

1 | Fellow Subsidiaries

Transactions during the year :
FINANCE

Equity shares

-Kotak Securities Ltd

-Kotak Investment Advisor Ltd

-Kotak Mahindra Capital Company Ltd
Assets transferred

-Kotak Mahindra Investment limited
Transfer of liability
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-Kotak Mzhindra investment limited

Shared Service Cost

-Kotak Mahindra Investment limited
16.50 16.50
Insurance Premium paid

-Kotak General Insurance Company Limited
0.71 0.96
-Kotak Mzhindra Life Insurance Company Limited

Car Insurance Paid
-Kotak General Insurance Company Limited

Transfer of assets
-Kotak Mahindra investment limited

Balance outstanding as at the year end :
FINANCE

Equity shares

-Kotak Securities Ltd

9,300.00 9,300.00
-Kotak Investment Advisor Ltd
6,200.00 6,200.00
-Kotak Mahindra Capital Company Ltd
6,200.00 6,200.00
OTHER RECEIPTS & PAYMENTS
Shared service receivahle

-Kotak Mahindra Investments Limited
Shared services payable

-Kotak Mahindra Investments Limited
1.48 1.52
Interest on borrowing

-Kotak Mahindra Investments Limited
Service charges Receivable

-Kotak Mahindra Life Insurance Company Limited
- 0.04
Insurance premium paid in advance

-Kotak Mahindra Life Insurance Company Limited
0.02 -
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Sr. No. | Particulars As at
March 31st, 2620
| Holding Company

-Kotak Mahindra Bank Limited
Transactions during the year :
FINANCE
Interest on Term Deposits / Corporate Bond / Loan

18.00
Equity Shares
Borrowings
Investment in Bond / Debenture
Term Deposits - Placed

14,100.38
Term Deposits - Redeemed

6,272.23
Transfer of asset

0.6
Transfer of liability
Premises bought
Loan Purchase from Holding Company

7,704.85
Interest on Borrowings

3,194.00
Interest Accrued on NCDs

1,344.17
Payment of Interest Accrued on NCDs

1,494.17
OTHER RECEIPTS & PAYMENTS
Rent expenses

37.92
Reimbursement of Operating expenses

6.65
Shared Service Cost

106.96
Referral fee income
Dividend paid

5.25
Demat charges

0.04
Service Charges received

24.00
tPA fees Paid

0.10
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Shelf Placement Memoraodum Date: December 9, Private & Confidential
2022 For Private Circulaticn Only

THIS SHELF PLACEMENT MEMCRANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME

TOTIME| Royalty expense
Balance outstanding as at the year end :
FINANCE
Equity Shares
9,300.00
Term Deposits
7,837.47
Preference shares
70.00
Borrowings
41,333.24
Current and Savings account balances ('CASA’)
1,170.93
OTHER RECEIPTS & PAYMENTS
Shared services payable
15.89
Demat deposit and DP payabie
0.01
M Fellow Subsidiaries
Transactions during the year:
FINANCE
Equity shares
-Kotak Securities Ltd
-Kotak Investrment Advisor Ltd
-Kotzk Mzhindra Capital Company Ltd
Assets transferred
-Kotak Mzhindra Investment limited
Transfer of liability
-Kotak Mzhindra Investment limited
Shared Service Cost
-Kotzk Mzhindra Investment limited
16.50
Insurance Premium paid
-Kotzk General Insurance Company Limited
-Kotzk Mahindra Life Insurance Company Limited
0.04
Car Insurance Paid
-Kotzk General Insurance Company Limited
Transfer of assets
-Kotak Mahindra Investment limited
0.30
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THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT CF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TO TIME

Balance outstanding as at the year end :
FINANCE
Equity shares

-Kotak Securities Ltd
9,300.00
-Kotak Investment Advisor Ltd
6,200.00
-Katak Mahindra Capital Company Ltd
6,200.00
OTHER RECEIPTS & PAYMENTS

Shared service receivable
-Kotak Mahindra Investments Limited
Shared services payable

-Kotak Mahindra Investments Limited
1.48
Interest on borrowing

-Katak Mahindra Investments Limited

Prepaid Insurance expenses

-Kotak Mahindra Life [nsurance Company Limited
Prepaid Insurance expenses

-Kotak General Insurance Company Limited
0.04
Receivable from employee transfer

-Kotak Mahindra Prime Limited
Reimbursement payable

-Kotak Mahindra Investments Limited
3.13
Payable towards Travel & other miscellaneous charges {Management fees)

- Aero Agencies Limited

m Others
Transactions during the year:

Kotak education foundation {CSR expense}
15.00
Aero Agencies Limited - Travel & other miscellaneous charges (Management fees)

0.15
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THIS SHELF PLACEMENT MEMORANDUMHAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING CBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TO TIME

Note 2: {a) Profits of the Company, before and after making pravision for tax, for the 3 (three) financial years immediately preceding the
date of issue of private placement offer cum application letter

Please refer to Section F of the Shelf Placement Memerandum

(b) Dividends declared by the Company in respect of the said 3 {three) financial years; interest coverage ratio for last three  years (cash
profit affer tax pius interest paid/interest paid)

Rs. InLakhs
Particulars Fy 2021-22 FY 2021-22 FY 2020-21
Dividend declared on equity shares Nil Nil Nil
Interest coverage ratio (Profit after tax plus [nterest / Interest)

{¢) Summary of the financial position of the Company as in the 3 (three) audited balance sheets immediately preceding the date of
issue of private placement offer cum application letter

Please refer to Section F of the Shelf Placement Memorandum

Note 3: Audited Cash Flow Statement for the 3 (three) years immediately preceding the date of issue of private placement Cffercum
application letter:

Flease refer to Section F of the Shelf Placement Memorandum

PART B~ APPLICATION LETTER®
(To be filed by the Applicant)

i) Name
(i} Father's name
(i) Complete Address including Flat/House Number, straet, Locality, pin Code
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THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TC TIME

(iv) Phone number, if any
(v emeil ID, if any

(v PAN Number

(vii) Bank Account Details

Tick whichever is applicable

{a} The applicantis not required to obtain Government approval underthe Fareign Exchange Management (Non-
debt Instruments) Rules, 2019 prior to subscription of shares / securities:

(b) The applicant is required o obtain Government approval under the Foreign Exchange Management (Non-
debt instruments) Rules, 2019 prior to subscription of shares and the same has been obtained, and is
enclosed herawith:

Signature

Initial of the Officer of the company designated to keep the record

*Addressed applicants may please send the dullyfilled and signed Application Form (enclosed as Annexure) to our corporate  office
address- “5% Floor, 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra East, Mumbai - 400 051, Indiz
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THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TO TIME,

ANNEXURE VIl
BOARD RESOLUTION AND THE SHAREHOLDER RESCLUTION

[Attached]
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CERTIFIED COPY OF THE RESOLUTION PASSED AT THE 2N0 MEETING OF FY 2022-23
OF 'THE BOARD OF DIRECTORS OF KOTAK INFRASTRUCTURE DERBY FUND LIMITED
HELD AT SHORTER NOTICE, THROUGH VIDEO CONFERENCING ON TUESDAY,
MAY 24, 2022 FROM 12.40 P.M. TO 1:15 P.M. DEEMED TO BE HELD AT 27BKC, C27,
G BLOGK, BANDRA KURLA COMPLEX, BANDRA {EAST); MUMBAI 400 051

ISSUANCE 'OF NON-CONVERTIBLE DEBENTURES (BOTH SECURED AND UNSECURED)
UPTO AN AMOUNT NOT EXCEEDING RS. 800 -CRORE, SUBJECT TO THE APPROVAL OF
THE SHAREHOLDERS

“RESOLVED THAT pursuant-io the provisions of Memorandum ‘and Articles of Association of
the Companyand the provisions.of Section 42, 71 and Section 172 of the Companies Acf, 2013
and -other applicable provisions of the Companies Act, 2013, the Companies {(Prospectus and
Allotrment of Securities) Rules, 2014, including amendments, maodification, varlation or re-
enaciment thereto and other applicable guidelines and listing agreements enteredito be entered
ihto with one or more recognized stock exchanges where the: non-convertible debentures of the
Company may be listed, and subject to the reguiations issued by the Sscurities and Exchange
Board of india (“SEBI") including the Securities: and Exchange Board of India (Issue and Listing
of Debt Securities) Regulations, 2008, ("Debt Regulations”) and such other provisions as may be
applicable and subject to the approval of the shareholders at the ensuing Annual/ Extraordinary
General Meeting-and-as may. be passed in future from time to time in terms of section 42 of the
Compaties Act, 2013 and the rules made friereunder and as ‘the same may be amended,
modifiad or rescirided from time to time, the: Board of Directors of the Cornpany hereby
authorizes and give consent fo continue to make; private plasement offers and invitations upto an
unutilised amount of Rs. 900 crore available under the Debenture Trust Deed (cum Mortgage
Deed) and Deed of Hypothecation dated December 13, 2018 (including any amendments
thereof if any) out of the limit of Rs. 1,000 crore or under any other
documenis/deeds/agreements. as may be madefsign/executed and to continue issue of
redeemiable, secured or unsecured, rated and/or unrated, listed and/or unlisted non-convertible
debentyres or a Private Placement basis from time to time with such issue size, couponfinterest
rate, pricing, tenor as may be determined from time to time in one cor more tranches/series under
applicable law subject to the following: C

1. Tenor of each individual borrowings not to exceed 10 years
2. Rate of Interest payable on the borrowing not to exceed 11% per annum

purstiant to:and upon the ferms and conditions under the Debenture Trust Deed (cum Mortgage
Deed) and Deed of Hypothecation dated December 13, 2018 (including any amendments
thereof if-any) or under any. other documents/deeds/agreements as may be madefsign/executed;
and subject 1o the debentures issued above and outstanding at any point.in time being within the
overall borrowing limits as approved/may bie approved by the sharehoiders under section
180{1}(c) and section 180(1)(a) of the Companies Act, 2013 and each of said resolutions as may
be amended or'modified or rescinded from time to time.”

"RESOLVED FURTHER THAT the Board subject to the approvai of the shareholders at the
ensuing Annual/Extraordinary General Meeting, authorizes the Company to create
security/furinarfadditional security (if requiredy by way of a first pari passu mortgage or by any
other form of secutity/charge: arrangement by whatever named called including negative lien and
in such form and manner and with such ranking and at.such time and on such terms as may be
determined, over all right, title 'and interest of the Company over IImmovable Property] of the
Company and security ffurther/additional security (i required) by way of charge/ hypothecation

ol

Kotak Infrastructure Debt Fund Lid;

CIN UB59T0MH1983PLC048450 T491.22 61660000
Registered, Office & | F+91 22 67132410
Z7BKC, Plot No. €27, G Block. < wwwikotak.com

Bandra Kurla Complex
Bandra (East), Mumbai - 40C 051
Indlia.




any other form of security/charge arrangement by whatever named «called including
negative lien and in sucheform and manner and with such ranking and at such time-and on such

terms as may be determineth aver all rights, fitle, interest, benefits,. claims and demands of the
Company. over all-or any of the moveable, propertiesireceivables arising out of lodn, lease, hire
purchase transactions, ail other bock debts and’ such other-current assets as may be identified
by the Company from time fo-fime, investments, both present and future whether such menies
receivable are fetained in any of the accounts of the Company or-otherwise, currents assets. of
the company in faveur of fender(s); agent(s) and/or debenture trustee(s) for the: benefit .of the
lender(s)/debenture holder(s), for securing the borrowings (slong with interest, charges, penalty,
premiums/ other costs/expenses as applicable) availed/to be availed by the Company subject to
the iimit set under the sharehiclders” special resolution underiSections 180({1)(¢):and 180(1)(@)
and any other applicable provisions if any of the Companies Act, 201 3, as may be amended or
modified or rascinded from timeto time.”

*“RESOLVED FURTHER THAT in accordance with provisions of section 42(2) of The
Companies (Amendment) Act, 2017, read with. Rule 14(7) of The Companies {Prospectus and
Ailotment of Securities) Second Amendment Rules, 2018, to identify select group-of persons {o
whom private placement:of securities of the'Company could be made from time-to. time by the
Company (for the purpose of this Issue and/or subsequent issue of the debentures: by the
Coampany), from which ‘select group of persons’ (group of persons, as placed hefore the Board
and annexed hereto), shortlisted bidders, where bidding process is applicable {on the Electronic
Platform called "EBP Platform” or any successive arrangemenyplatform mandated by SEBl) or
shortlisted investors (where-bidding Is net mandated), o be referred to as the fdentified persons’
on an each issue basis (to whom securities-of the Company on a private placement basis will be
offered), be and is hereby approved. - .
a) Listof names, as placed before the Board and approved;
b) ' -Such other investors who are registered on the EBP platform and. eligible to make bids
for Non-Convertible: Debentures of the Company {considered as ‘deemed identified’).”

“RESOLVED FURTHER THAT the Company be and is hereby authorj'séd to execute the
necessary or requisite agreement(s) with the National Securities Depository Limited andfor, the
Central Depository Services {India) kimited forthe issue of the Debentures in the.dematerialised

form?™ . 5o

“RESOLVED FURTHER THAT the Comipany-be and is hereby -authorised to appoint such
arranger for identifying investors who shall subscribe to the Debentures; such rating:agency for
the purposes of rating:the Debenturgs and such registrar and transfer agent as may be required
to be appointed in conhection with the issuance of the Debentures.™

"RESOLVER FURTHER THAT the- Board hereby authorizes the Company to execute the
nacessary or requisite agreement(s) with any recognized stock exchange and provide all such
documents and information as' may bé required by the stock exchange, for the purposes of
listing the Debentures-where the non-convertible debentures are proposed fo be listed.”

“RESOLVED FURTHER THAT the approval of the Boérd' ‘be and Is hereby granted to the

Company for issuing ‘Shelf Disclosure: Document/s. /- Information Memorandum/s. from-time fo-. -

time, in accordance with the provisionsfregulatioris/guidelines as may be prescribed by SEBI,
RBI; or any ofher. regulatory authority, as amended from time to time; or dtherwise; which may or
may nhot be hosted on_the website of the Bombay Stock Exchange -or the Nationzl Stock
Exchange of Iadia Limited (*NSE”) under wholesale debt market sedment or any other stock
exchange, for the purpose-of issuance of non-convertible debentures.” ) %/

Kotak Infrastructurerbeb’é Fund Ltd.

CiN UGSQTDMH1988PLCO484SD " T+91 22 61660000
Registered Office: .-~ ° . F+9122 67132410
27BKC, Plot No, C 27, G Block www.kotak.com

Bandra Kuria Complex
Bandra (Bast), Mumbai - 400 051
India.



“RESOLVED FURTHER ‘TH)"AT the series of debeniures as aforesaid, in each tranche / series
be construed as sepgyateapprova[s.under the Companies Act, 2013.”

"RESOLVED FURTHER THAT the Board hereby authorizes the Company to do all'such acts,
deeds; things and execute. or amend or modify all such documents whatsoever as may ke
required in cannection with the: issue of the Debentures including without limitation the opening
of bank accounts, opening of demat @ccounts, the registration of the charge and filing of relevant
forms with ‘the Registrar of Companies, appearing before the office. of the :appropriate Sub-
Registrar of Assurances, appoiniment of such intermediaries as may be required in relation ko
the issuance of thé Debentures, including: arrangers and legal counsels, the Registrar to the
issue and other advisors as may be required and making payment of their fees.”

“RESQLVED. FURTHER THAT, in connection with any Debentures issued in exercise ¢f the
aforesaid authority, any two of the following:

Mr. Dipak Gupta

Mr. KVS Manian

Ms. Sujata Guhathakurta
Mr. Jay-Joshi.

Mr: Bhavesh Jadhav

Mr: Hiren Vora

Mr: Veenu Singla

Mr: Jignesh: Dave

Mr: Rajiv Gurhani

{“Authorised ‘Siénatorie's’-’.) be and are hereby authorized jointly to:

° allot such debentures as.may be deemed fit, from time to time in onhe or more tranches
1 series from time to time; ' ' e

° make applisation for creation of ISIN fo the Depositories and application to the stock .
exchanges for listing:of the Debeniures; . )

o issue the Letter (s} of Allstment evidencing-the allofment of Debentfures (in respect of
Debentures iséued in physical form) as may be deemed necessary;

. # make applicationfissue instructions to. the depositories (in respect :of Debentures
issued in electrenic form) and to do all:such acts, deads writings and_ things as may be
necessary andfor incidental to give effec;

«  sign, issue and file Pfivaté Pfacement Offer Letter, Sheli Disclosure Document/
Informaticn Memorandum/disclosure gosument or any cther decument(s) as may be
necessary to make private placement thereof or for reissueftransfer of debenfures, or
otherwise, take all necessary and_ incidental actions in frespéct thereof including filing of
forms with the concerned authorities including Registrar of Companies etc, ar making
any other filings and ¢ofrespondence with any other authority ‘s and when deemed
necessary; . . - . .

° declarations with the Stock Exchange(s) or Regulatory, Authorities for and on behalf of
the Company in accordance with the applicable law;

. intimate stock exchange(s) about the intention to raise furids on a private placement
basis from time to time in one or more franches/series, from time fo time as per the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as may be
amended ot modified or rescinded from time to time. ‘ . @M .

oo

Kotak Infrastructure Debt Fund Ltd.
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T

s determiine issue- size(s), pricing, coupon/interest rate(s), tenor, other terms and
conditions of each tranche / series / issue subject to the following:
o  Tenor of each individual borrowings not to exceed 10 years
o Rate of Interest payatle on the borrowing not to exceed ‘1% per-annum

® do all such acts, deeds and things as may be necessary in this connection, including
effecting variations in the terms of issue, rate of interest, date of redemption;

® arrange for adjudication and payment :of the applicable stamp duty in respect of the
aforesaid Debentures and transaction documents;

® file forime with regulatory authorities _

] to appointdebenture trustee, negotiate fees and terms and conditions, finalise sign and
execute or rafify, on behalf of the Company, the Debenture Trustee Agreement/lstter
/Deed of confirmation/such otheér document for the terms and conditions and
appointment of the Debenture Trustee and the Debenture Trust Deed, power of
attorney and for any ofher document setting out inter alia the terms upen which the
debentires are peing issued and to do all such acts, deeds and things as may be
necessary or expediznt to implement these resolutions and o do'and execute all acts
and deeds as may be required by the Debenture Trustee in connection with the
aforesaid. ’

° approve, hegotiate, amend, upon execution and at any time thereafter, finalise, sign
and execute from time to time letters of appointment of agents/intermediaries, including
agreements 1o be entered into with National Securities Depositories Limited and/or
Central Depository Services Limited if any, any undertakings, infarmation
memorandum, the Debenture Trust Deed cum Deed of Mortgage, Deed of
Hypothecation and other necessary: documents pertaining to- creation of security /
registration and satisfaction of charge on behalf of the. Company; appoint related
agencies, advisors; etc.

° arrange for adjudication and payment of applicable stamp duty in respect of the
aforesaid Debentures and transaction documents.

" to make application for listing on-any of the stock exchanges and to do all such acts,
deeds, writings and things as may be necessary and/or incidental to give effect fo
listing.

o te open bank sccounts, demat accounts, appointment of rating agency, arranger of the
issue, Registar & Transfer Agent, legal counsel or any other
agent/consultant/advisorfintermediaries as may be deemed necessary in this. regard
and payment of their fees thereof.

& to appoint valuation agent, wherever necessary and to do all such acts, deeds, wrifings
and things as may be necessary and/or incidental to give-effect to valuation.

© do things and to execute all documents, Undertakings, bonds, affidavits, writings, deeds
and to take all steps and do all things and give such directions as may be required,
necessary, expedient or desirable in this regard.”

‘RESOLVED FURTHER THAT Debenture Certificate(s) be ‘issued, in exchange of the said
Letter(s) of Allotment if any , under the Gommon Segl of the Company, to be affixed as perthe
Articles of Association of the Company and prevalent Act; rules, Laws thereunder in respect of
Debenture Certificate(s) issued In electronic form, the instruction to the depositories for

conversion of Letter(s) of Allotment to Debentures be issued under the joint signature:of any of
the Directors of the Company or Company Secretary.” %Q/ -

Kotak Infrastructure Debt Fund Ltd.
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#O.VED FURTHER THAT the Common Seal of the Company, if required, may be affixed to
the stamped engrossment of the Debenture Trust Deed(s) and the security documents as may
ne finalized and to such other documents as may be required to be executed under the Common
Seal of the Company to be affixed as per the Articies of Association of the Company and as per
the prevalent Act and rules thereunder.”

‘“RESOLVED FURTHER THAT the aforesaid resolutions shall come into effect immediately and

a copy of the:faregoing resolution certified to be a true copy by any of the Directors/ Authorised
Sighateries befurnished to such parties concerned with respect to the issue of Debentures.”

for KOTAK INFRASTRUCTURE DEBT FUND LIMITED

SN

-~ .
BHAVESH JADHAV

CONPANY SECRETARY
MEMBERSHIP NO.: ACS22922

Address: Flat No. 3, Om Jayanand, Sector 7, Shree MNagar, Wagle Estate,
Thane {1V} -:400604

Kotak Infrastructure Debt Fund Ltd.

CIN UB5910MMH1988PLCOG8450 T+81 22 61660000
Registered Difice: | F +9122 67132410
27BKC, Plot No.-C 27, G Block wwawkotak.com

Bandra:Kurlai Compiex
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@ kotak

CERTIFIED THAT THE FOLLOWING IS A TRUE COPY OF THE SPECIAL RESOLUTION
PASSED AT AN EXTRAORDINARY GENERAL MEETING OF MEMBERS OF KOTAK
INFRASTRUCTURE DEBT FUND LIMITED (FORMERLY KNOWN AS KOTAK FOREX
BROKERAGE LIMITED) HELD ON TUESDAY, 7TH AUGUST 2018 AT 02.00 P.M. AT
27BKC, C 27, G BLOCK, BANDRA KURLA COMPLEX, BANDRA (E), MUMBAI! — 400 051

“RESOLVED THAT in accordance with the provisions of section 180(1)(c) of the
Companies Act, 2013, other applicable provisions, if any, the Articles of Assoclation of
the Company, consent be and is hereby accorded to the Board of Directors of the
Company to borrow monies, from time to time, for the purpose of the Company’s
business, notwithstanding that the monies to be borrowed by the Company together
with monies already borrowed by the Company (apart from temporary loans obtained
from the Company’s bankers in the ordinary course of business} and remaining
outstanding at any point of time will exceed the Company’s paid up share capital ,free
reserves and securities premium account, (that is to say, reserves not set apart for any
specific purpose) provided that the total amount upto which monies may be so
borrowed by the Board of Directors of the Company and which shall remain
outstanding at any given point of time shall not exceed the sum of Rs 1500 crores
(Rupees Fifteen Hundred Crare Only) subject to the following:

1. Tenor of each individual borrowing not to exceed 10 years.
2. Rate interest payable on the borrowing not to exceed 12% per annum,

“RESOLVED FURTHER that the consent of the Company be and is hereby accorded in
terms of Section 180(1)(a) and other applicable provisions, if any, of the Compames
Act, 2013 to mortgage andjor charge immovable and movable properties wheresoever
situate, both! present and future, and/or the whole or substantially the whole of the
undertaking or undertakings of the Company for the purpose of securing (i) any Joan
availed or obtained from any banks, companies, badies corporate and such other
Financial Institutions as may be participating in the proposed loans, Mutual Funds,
Venture Capital Funds or cther lending institutions, firms or person(s) and/or (ii)
any debentures whether convertible or non-convertible which may be issued and or
allotted from time to time to any of the aforesaid or to the shareholders or to any
other person{s) together with interest, cost, charges, expenses and any other money
payable by the Company, in that respect for an aggregate nominal value not
exceeding Rs 1500 crore (Rupees Fifteen Hundred Crore Only).

Kotak Infrastructure Debt Fund Ltd.

{Formerly Kotak Forex Brokerage LUd} T+91 22 61660000
CIN U65910MH t38BPLC 048450 F+9%1 22 67132410
Registerad Office : www. kotak.com

27BKC, Plot Ne. C 27, G Block
Bandra Kurla Complex

Bandra (East), Mumbal - 400 051.
India.




@ kotak

“AND RESOLVED FURTHER that the Board of Directors of the Company be and is
hereby authorized to execute trust deeds andfor such other documents for creating
mortgages and/or charges and to resolve and settle any difficulties that may arise in
the proposed issue and allotment of debentures and to do all such acts and deeds and
things in connection therewith and incidental thereto as the Board of Directors in its

absolute discretion may deem fit.”

for KOTAK INFRASTRUCTURE DEBT FUND LIMITED
{(FORMERLY KNOWN AS KOTAK FOREX BROKERAGE LIMITED)

e

ANKUR SHARMA
COMPANY SECRETARY
MEMBERSHIP NO.: ACS 24511

Address: 204, Vasant Apartment, Plot No. 29, Sector 1, Sanpada, Navi Mumbai — 400705.

Kotak Infrastructure Debt Fund Ltd.

(Formerly Kotak Forex Brokerage Ld) T+81 22 61660000
CIN UB5910MH1388PLC0O48450 F+9122 67132410
Registered Office : www.kotak com
27BKC, Plot No. C 27, G Block

Bandra Kurla Complex

Bandra {East}, Mumbat - 400 051,

india. '



CERTIFIED THAT THE FOLLOWING IS A TRUE COPY OF THE RESOLUTION PASSED AT
THE 32N° ANNUAL GENERAL MEETING OF MEMBERS OF KOTAK INFRASTRUCTURE
DEBT FUND LIMITED (FORMERLY KNOWN AS KOTAK FOREX BROKERAGE LIMITED)
HELD ON SHORTER NOTICE ON TUESDAY, 11™ AUGUST 2020 AT 11.00 A.M. THROUGH
VIDEC CONFERENCING.

"RESOLVED THAT pursuant to the provisions of the Section 42, 71 and other
applicable provisions of the Companies Act, 2013 read with the Companies
{Prospectus and Allotment of Securities) Rules, 2014 and the Companies {Share
Capital and Debentures) Rules, 2014 and other applicable rules and regulations
including any statutory modifications or re-enactment thereof for the time being in
force and subject to applicable regulations, rules and guidelines prescribed by the
Securities and Exchange Board of India and subject to the provisions of the
Memorandum and Articles of Association of the Company, the consent of
shareholders is hereby accorded to the Beard of Directors of the Company(as also,
the Company hereby ratifies and confirms the authority granted under the
resofution passed by the Board at its meetings held on April 29th, 2020 as may be
amended or modified or rescinded from time to time if required, for issuance of
debentures) for making/continue to make private placement offers and invitations
and issuing securedfunsecured debentures, rated/unrated debentures and/or
listed/unlisted debentures on a private placement basis from fime to time under the
applicable law including in ‘accordance with the provisions of Sectiocn 42 of the
Companies Act, 2013 or any other provisions if applicable under the Companies Act
2013, and related rules with such size ,coupon,/finterest rate ,pricing as may be
determined from time to time in one or more tranches/series under applicable law
subject to the following:

Tenor of each individual borrowings not 1o exceed 10 years.
Rate of interest payable on the borrowings not to exceed 10% per annum.

pursuant to and upon the terms and conditions: as per Debenture Trust Deed cum
Deed of Mortgage and Deed of Hypothecation dated December 13, 2018 for
amounts aggregating up to the unutilized limits of Rs.900 Crores thereunder out of
the limits of Rs.1000 crores for which the security is already created thereunder or
under any other documents/deeds/agreements as may be made/sign/executed,
subject to the debentures issued as above and outstanding at any point in time
being within the overall borrowing limits as approved/may be approved by the
shareholders by the special resolution under section 180 (1) (¢} of the Companies
Act, 2013 and each of said resolutions as may be amended or modified or
rescinded from time to time.

“RESOLVED FURTHER THAT consent of the shareholders is hereby accorded to
create security (if required) by way of a first pari passu mortgage or by any other
form of security/charge arrangement.by whatever named called including negative
lien and in such form and manner and with such ranking and at such time and on
such terms as may be determined over all right, title and interest of the Company
over [Immovable Property] of the Company and security by way of charge/
hypothecation or by any other form of security/charge arrangement.by whatever
Kotak Infrastruciure RDebt Funef Lid,

TN DaS5910MMH 1988PLCQ4AB4A50 T +81 22 81660000
Registered QOfflce : F+21 22 67132410
27BXKC, Plot Mo, € 27, G Block wwaww kotak.com

Bandra Kurla Complax
_Bandra (East), Mumbai - 400 051
Inciza.




named called including negative lien and in such form and manner and with such
ranking and at such time and on such terms as may be determined over all rights,
title, interest, benefits, claims and demands of the Company over all or any of the
moveable properties/receivables arising out of loan, lease , hire purchase
transactions, all other book debts and such other current assets as may be
identified by the Company from time to time, investments , both present and future
whether such monies receivable are retained in any of the accounts of the
Company or otherwise, currents assets of the company in favour of lender(s),
agent(s) and/or debenture trustee(s) for the benefit of the lender(s)/debenture
holder(s), for securing the borrowings availed/to be availed by the Company subject
to the limit set under the shareholders’ special resolution under Sections 180(1)(c)
and 180 (1) (a) of the Companies Act, 2013, as may be amended or modified or
rescinded from time to time.

RESOLVED FURTHER THAT for the purpose of giving effect to all of the aforesaid
Special Resolutions, the Board or any Committee thereof be and is hereby
authorised to further authorise any person(s), to, on behalf of the Company, to
finalise terms, tenor and amount, coupon rate, interest rate, invite subscription,
allot debentures, settle, sign, deliver, affix the common seal of the Company,
wherever necessary or required, in accordance with law and the Articles of
Association of the Company and execute such documents/deeds/writings/ papers/
agreements as may be required and to do all acts, deeds, matters and things, as it
may in its absolute discretion deem necessary, proper or desirable and to settle
any question, difficulty or doubt that may arise in regard to the aforesaid special
resolution.”

for KOTAK INFRASTRUCTURE DEBT FUND LIMITED
{(FORMERLY KNOWN AS KOTAK FOREX BROKERAGE LIMITED)
BHAVESH * Digitally signed by

. BHAVESH MAHADED
MAHADEO 7 {JADHAV

ki ~D5tet2020.08.28 15:30:22

JADHAY S

BHAVESH JADHAV
COMPANY SECRETARY
MEMBERSHIP NO.: ACS522922

Address: Flat No. 3, Om Jayanand, Sector 7, Shree Nagar, Wagle Estate, Thane (W), -
400604, '

Kotak Infrastructure Debt Pund Lid.

CiN US52100M M1 988PLLCCA8450 T +91 22 61660000
Registered Qfflce : F«+91 22 67132410
2FRKC, Plot Mo, € 27, G Biock wwaa kotak.com

Bandra Kurla Complex
_Bandra {E=zst), Mumbat - 460 051
India.



Shelf Placement Memorandum

SheifPlacement Memorandurr Date; December 2,
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THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING CF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE

COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TC TIME
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2022
THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE

BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLCSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPAMNIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME

TO TIME
ANNEXURE X

[N-PRINCIPLEAPPROVALOF STOCKEXCHANGE
[Attached]
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ANNEXURE X

FORMAT OF TRANCHE PLACEMENT MEMORANDUM

Tranche $PM 1122101 Private and Confidential— For Private Circulation Only
Tranche Placement Memorandum for [ssue of Secured Rated
Listed Redeemable Non-Convertible Rupee Bonds on a

private placemeant basis
@ Kkotak

November 30, 2022
Kotak Infrastructure Debt Fund Limited
CIN: U65910MH1988PLC048450
RBI Registration Number: B-13.01356 PAN
Number, AAACK5934A
{Incorporated on; August 10, 1988, in Mumbal, a company within the meaning of the Companies Act, 1856 and registered with
the Reserve Bank of India as a Non-Banking Financial Company)
Registered Office: 27 BKC, C27, G Block, Bandra Kurla Complex, Bandra East, Mumbai- 400051 Tel: 022-43360000  Corporate
DOffice: 5th Flaor, 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra East, Mumbai — 400 051, India;
Tel: 022 62185358/62185356/6218 5357/62185352 Fax: 022 62215400
Website:
https://kidfl.kotak.com
Compliance Officer: Ms Agam Sandha,
Contact details of Compliance Officer:
022-82185307 e-mail:
agam.sandha@kotak.com

Tranche Plasement Memorandum for Tranche No. [e] under Shelf Placement Memorandumdated {e] Date: [e]
Type of Placement Memorandum: Private Placement

Private Placement of upte [e] ([e]) Secured, Rated, Listed, Redeemable Rupee Bonds {‘Tranche [e] Bonds") of the face value of
Rs. 10,00,000/- (Rupess Ten Lakh only) each for cash aggregating upto Rs. [}~ (Rupees [e] Crore only) issued underthe Shelf Placement
Memorandum dated [#] as amended / supplemented from time to time.

This Tranche Placement Memorandum Is ssued in terms of and pursuant to the Shelf Placement Memorandum dated [e]. All the
tarms, conditions, information and stipulations contained in the Shetf Placement Memorandum are Incorporated herein by reference
as if the same wers set out herein. Investors are advised to refer to the same. This Tranche Placement Memorandumn must be read in
conjunction with the Shelf Placement Memorandum and the Private Placement Offer Cum Application Letter. All capitalised terms
used but not defined herein shali have the meaning ascribed to them in the Sheif Placement Memorandum.

This Tranche Placermant Memorandum contains details of this Tranche of private placement of Tranche [e] Bonds and any material
changes in the information provided in the Sheif Placement Memorandum, as set out herein. Accordingly, set out below are  the
updeted particulars / changes in the particulars set cut in the Shelf Placerment Memorandum, which additional / updated informaticn

/ particulars shall be read in conjunction with other information / particulars appearing in the Shelf Placement Memorandum. All other
particulars appearing in the Shelf Placement Memorandum shall remain unchanged.
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Shelf Placement Memorandum Date: Private & Confidential
December 9, 2022 For Private Circulation Only

THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF S8ECURITIES) RULES, 2014

CREDIT RATING
Details of credit rating along with latest press release of the Credit Rating Agency in relation to the issue and declaration that
the rating is valid as on the date of issuance and listing. Such press release shall not be older than one year from the date
of opening of the issue:
[¢]
Date ofRating Letters: [e]
Date of Press Release of Rafings: []
Press Relzase and Rating Rationale: [e]
SECTION]
UPDATED FINANCIAL INFORMATION

Any changes in Section F (Financial Information) of the Shelf Placement Memorandum:

A. Gross Debt: Equity Raio of the Company

Before the Issue [e]
After the Issue [e]

[o]

B. Acolumnarrepresentation of the audited financial statements (i.e. Profit & Loss statement, Balance Sheetand Cash Flow statement) beth
on a standalone and consolidated basis for a period of three completed years which shali not be more than  six months old from the issue
opening date, as applicable.

Standabone Audited Financial Statement
[]
Consolidated Audited Financial Statement

As on even date, the [ssuer does nof have any subsiciary. The standalone and consolidated financial information would be the same
and the Financial Information as disclosed above shall apply.

C. Unaudited financial information for stub period.

[Listed issuers (whose debt securiies or specified securifies are listed on recognised stock exchanga(s)) in compliance with the
Securifies and Exchange Beard of India (Listing Cbligations and Disclosure Requirements) Regulations, 2015, may disclose unaudited
financial infarmation: for the stub period in the format as prescrived therein with limited review report in the placement memorandum, as
filed with the stock exchanges, instead of audited financial statements for stub period, subject to making necessary disclosures in  this
regard in placement memorandum including rigk factors.]

[e]
D. Any other changes
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Private & Confidential

SheifPlacement Memorandum Date:
For Private Circulation Cnly

December 9, 2022

THIS SHELF PLACEMENT MEMORANDIUMHAS BEEN FREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGEBOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATICNS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATICNS, 2015, SECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES)RULES, 2014

SECTION I

OTHER MATERIAL CHANGES

Any other material changes in the information

contained in the Shelf Placement Memorandum: [e]
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THIS SHELF PLACEMENT MEMCRANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014

SECTION It

SUMMARY TERM SHEETFOR TRANCHE [#]BONDS

Security Name (Name of the non-
convertible securities which
includes {Coupen/dividend, lssuer
Name and maturity year) e.g.
8.70% XXX 2015.

[o]

[ssuer

Kotak Infrastrucutre Debt Funds Limited

Type of nstrument

Secured, Rated, Listed, Redeemable, Rupee Bonds. The Bonds are nen- convertible in
nature.

Nature of Instrument

Secured

Senierity

Senior

Mode of Issue

Privete placement

Eligible Investors

Please refer paragraph “Who can apply” of the Shelf Placement Memorandum

Details of Arrangers (if any)

Regd Address: [e]
Corporate Address: [#]
Name of contact person: [e]
E-mail: [e]

Tel No:

Website: [}

Details of Credit Rating Agencyfies

Regd Address: [e]
Corporate Address: [#]
Name of contact person: [e]
E-mail: [e]

Tel No:

Website: [o]

Details of Underwriter {if any)

Regd Addrass: [e]
Corporate Address: fe]
Name of contact person: [e]
E-mail: {e]

Tel No:

Website: [e]

Details of Guarantor (if any)

Regd Addrass: [e]
Corporate Address: [e]
Name of contact person: [e]
E-mail: [e]

Tel No:
Website:

o]
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THIS S8HELF PLACEMENT MEMCORANDUM HAS BEEN PREPARED IN CONFORMITY WIiTH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
ROARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014

Listing The Tranche [¢] Bonds are proposed 1o be listed on the Wholesale Debt Market (WDM)
Segment of the BSE Ltd within a maximum period of 4 (Four) trading days from the Issue
Closing Date.

fn accordance with the SEBI Debt Listing Regulations, in case of a delay by the Company
in listing the Tranche [e] Bonds beyond 4 (Four) trading days from the Issue Closing Date,
the Company shall (i} make payment to the Bond Holders of 1% {One Percent) per annum
over the Coupon Rate for the period of defay till the listing of such Tranche [] Bonds, to the
Bond Holder(s); and (if) be permitted to utilize the issue proceeds of ifs subsequent two
privately placed issuances of securities only after having received final listing approval from

BSE
Rating of the Instrument [#]
Issue Size The aggregate size of the Issue is for uptc Rs.310,00,00,000~ (Rupess Three Hundred

and Ten Crores only) out of which this Issue of Tranche [e] Bends is for upto Rs. [e]/-
{(Rupees [} cnly).

Base Issue and Graen Shoe Option | [e]

Tranche Size [#]

Minimum Subscripfion Rs. 1,00,00,000/- (Rupees One Crore Cnly)
Option o retain oversubscription [#]

{Amount)

Objects of the Issue / Purpose for | [e]
which there is requirement of funds

The lssuer shall provide granular
disclosures in  their placement
memorandum, with regards to the
"Chject of the Issue” including the
percentage of the issue proceeds
earmarked for each of the “object of
the issue’.

Details of the ufilization of the | [e]
Proceeds,

In case the Issuer is a NBFC and | The proceeds of the lssue will not be utilised for providing loans to any group company.
the objects of the issue entail loan
to any entity who is a ‘group
company then disclosures shall be
made in the following format:

Coupon Rate

Step Up/Step Down Coupon Rate

Coupon Payment Frequency

Coupon Payment Dates

—l— | i—=
*

Coupon Type
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December 9, 2022 For Private Circulation Cnly

THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA {ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014

Coupcn Resst Process (including | []
rates, spread, effective date,
interest rate cap and fioor efc.).

Day Count Basis Actuall Actual

Interest on Application Money Interest at the respective Coupon Rate (subject to deduction of income tax under the
provisions of the Income Tax Act, 1961, or any other statutory modification or re-enactment
thereof, as applicable) will be paid to the applicants on the application meney for the Tranche
[¢] Bonds for the period starting from and including the date of realization of application  money
in the Issuer's bank account up to one day prior to the Deemed Date of Allotment.

Default Interest Rate In case of default in payment of Coupon and/ or redemption of the principal amount of the
Bonds on the respaciive due dates, addiional interest of at least 2% {Twe Percent} per annum
over and above the Coupon Rate shall be payable by the Company for the defaulting period
unfil the defaulted amount together with the delay penalty is paid.

Where the Company fails to execute the trust deed within the period specified by SEBI, then
without prejudice to any liability arising on account of violation of the provisions of the
Securities and Exchange Board of India Act, 1992 and the Securities and Exchange Board
of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021, the Company
shall also pay interest of at least 2% (Two Percent) per annum or such other rate, as
specified by SEBI fo the Bond Holders, over and sbove the Coupon Rate, till the
execution of the Trust Deed.

Tenor [e]
Redemption Date [o]
Redemption Amouni [e]
Redemption Premium/ Discount [®]
Issue Price [e]
Discount af which security is issued | [e]

and the effective yield as a result of
such discount,

Put Option Date [e]

Put Option Price [e]

Call Cption Date o]

Call Cption Price [e]

Put Notffication Time [e]

Call Notification Time [e]

Rollgver Option [e]

Face Value Rs. 10,00,00G%- (Rupees Ten Lakhs Only) per Bond
Minimum Application and in 10 Bonds and in multiples of 1 Bond thereafter.
multiples of Debt securities

thereafter

fssue Timing [e]

fssue/ Bid Opening Date (@]

Issue/ Bid Closing Date [e]

Date of earliest closing of the issue, | [e]

if any.

Pay-in Date [e]

Deemed Date of Allotment [¢]
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Issuance mode of the Instrument Demat only

Trading mede of the Instrument Demat only

Sattlement mode of the Instrument  {The pay-in of subscription monies for the Bonds shall be made by way of ed) as registered with
the EBP into the account of the relevant Clearing Corperation, in accordance with the procedure
and fimelines prescribed in the Electronic Book Mechanism  Guidelines and the Operational
Guidelines of the EBP:

For amounts payabie by the Issuer to any Bend Holder pursuant to the terms of the Transaction
Documents, Cheque(s)! Demand Draft (DDs)/ electronic clearing services (ECS)credit through
RTGS / NEFT system/funds transfer to the specified bank account of the Bond Holder shall be
the mode of setllement

Depositery(ies) NSDL and CDSL

"Business Day Means any day of the week (excluding Saturdays, Sundays and any day which is a public
holiday for the purpose of Section 25 of the Nagotiable Instruments Act, 1881 (26 of 1881) (as
may be amended/supplemented from time to time) and any other day on which banks are
closed for customer business in Mumbal) on which the money market is functioning in Mumbai
and “Business Days" shall be construed accordingly.

165




ShelfPlacement Memorandum Date:
December 9, 2022

Shelf Placement Memorandum

Private & Confidential
For Private Circulation Only
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OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCHANGE
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COMPANIES ACT. 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014

Business Day Conventicn

If the Due Date for payment of interest in respect of Tranche [e] Bonds falls on a day thatis
not a Business Day, then the due date in respect of such payment of interest shall be on the
immediately succeeding Business Day; however, the dates of the future interest payments
in respect of such Trancha [e] Bonds would be as per the schedule originally stipulated In tha
relevant Tranche Placement Memorandum. In other words, the subsequent interest payment
schedule would not be disturbed merely because the payment date in respect of one
particular inferest payment has been postponed earlier because of it having fallen on non-
Business Day

If the date for perfcrmance of any event or the Maturity Date/ Redemption Dates(s) in respact of
such Tranche [e] Bonds falls on & day that is not a Business Day, then the due date in respect
of the performance of such event or the Maturity Date/ Redemption Dates{s} in respect cf
such Tranche [e] Bonds shall be paid on the immediately preceding Business Day.

Disclosure of Interest/Dividend /
redemption dates

Please see the section on ‘Coupon Rate’ and 'Redemption Date’ above,

Kecord Date

The date which will be used for determining the Bond Halder(s) who shall be entiled to receive
the amounts due on any due date, which shall be the date falling 7 (Seven) {both dates excluding)
working days prior fo any due date.

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

As set out in Note 1 to the ‘Summary Term Sheet’ under the Shelf Placement Memerandum,
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Description regarding Description of Security
Security (where applicable) | The Bonds being issued under the Disclosure Documents shall be / have been secured by any

(movablefimmovatleftangible  efc.), | Company created under the Trust Deed; (i) First pari passu charge in the nature of hypathecafi
type  of charge | over the Hypothecated Asset created under the Deed of Hypothecation; {iif) Any other secur

mortgage etc), date cof creation of | property, in favour of the Trustee,

security, minimum in respect of the Tranche [e] Bonds outstanding under this Tranche.
security cover, revaluation, replacement
cf securty, interest to the debenfure | Segurity Cover and its maintenance

holder over and above the coupon rate | (8) The Company shall, at all times, until the Final Settlement Date, ensure that the Security Cov
as specified in the Trust Deed and | Reatio Is maintained at or above the Minimum Security Cover at all times throughout the tenure
disclosad in the Offer Document/Shelf | the Bonds i.e. itis never less than the Minimum Security Cover.

Placernent Memorandum.

September 30, 2022, for every Security Cover Testing Date, be obligated to furnish to the Truste
¢n or before the 45th day following the relevant Security Cover Testing Date, & certificate fro
independent chartered accountant in such form and manner as may be stipulated by the Truste
containing cetalls and beok value of the Securily existing as on the Security Cover Testing Da
so as 1o evidence that the Security Cover Ratic is being maintained at or above the Minimu
Security Cover. On and from Oclober 1, 2022, and untit the Final Setflement Date, the Compa

details and book value of the Security existing as on the Security Cover Testing Date so as
evidence that the Security Cover Ratio is being maintained at or abeve the Minimum Secur
Cover.

The Company agrees that the Security Cover Ratio shall be tested every quarter on the Securi

may, at its discreticn, also bring the Security Cover Ratio to the stipulated leve! i.e., at or above §
Minimum Security Cover, by reducing its debt without praviding any Additional Security. T
serving of such notice mentioned above and acknowledgement therecf shall effectuate su
addition of the assets mantioned in the said notice {o the Hypothecated Assets, without any furth
act, deed or writing and the charge in the nature of Hypothecation shall ipso facto extend fo t

constitute and shall be deemed always to have constituted a part of the Mypothecated Assets. Tl
description of the assets comprising the Additional Security specified by the Company to 1

which are fo form part of the Hypothecated Assets pursuant to this Clause.

Release of Mortgaage Property
Notwithstanding anything contained in the Transaction Documents, in the event thai: (f) f

Company has at least provided one altemative Mortgage Property with a clear, marketable a
mortgageable title and created and perfected a first ranking pari-passu mortgage and charge ©
delivering, registering all such deeds, writings, acts, forms as may be necessary in this regard, a

Rafio as per the confirmation provided by the independent chartered accountant in accordance

including  type  of  security | all of the following: (i) First par passu registered Morigage on the Immovable Property of t

security/likely date of creation  of | “Minimum Security Cover” shall mean the Security Cover Ratio of[e] fimes that is to be malntamed

(b} Without prejudice fo the generality of this provision, the Company shall, unti and includir

shall furnish a certificate from a statutory auditor, on every Security Cover Testing Date, containing

Cover Testing Date, and in the avent the Minimurm Security Caver is not met on the Security Cover
Testing Date, the Company shall provide additional security ("Additional Security”) within 80
(Ninety) days of the Security Cover Testing Date and nctify the Trustee in writing of the same,
which notice shall include 2 description of such assets being provided as Additional Security. Such
notice shall always be accompanied with a written confirmation by an independent chartered
acceuntant addressed to the Trustee that the Security Cover Ratic for the Bonds shall be reinstated
at or above the Minimum Security Cover, on providing such Additional Security. The Company

Additional Security. It is clarified that any Additional Security so provided under this Clause wil

Trustee in its letter(s) addressed to the Trustee shall be deemed fo be the description of the assets

such property in such manner and form as acceptable 1o the Trustee and by signing, executing,

(i) the Security is of a value greater than that required for the maintenance of the Security Cover
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with the Trust Dead with respect fo the immediately preceding Security Cover Testing Date, the
Company shall beentifled to require the Trustee to release the other Mortgage Propertyfies or
any part thareof such that the Security remaining after such release would be sufficient
for maintenance of the Security Cover Ratio at or above the Minimum Security Cover
{‘Released Morigage Property™). The Company shall, for such release, issue a letter o the
Trusiee substantially in the format set out in the Trust Deed describing the Mortgage
Property/ies to be released, which letter shall be duly acknowledged by the Bond Trustee
{'Release Request Letter of Morigage”).

The Trustee shall effectuate such relezse by re-assigning or re-conveying to the Company
{at the cost of the Company} or to such cther Person as the Company may request,
the Mortgage Property or such part thereof {as per the Relsase Request Lefter of Morigage)
freed and discharged from the trusts and Security hereby creatad. The Trustee shall not be
required fo provide notice to or obtain consent from the B o n d  Holders for such releass,
so long as no Event of Default has occurred and is continuing, and the Company has not
defaulted in making payment of the Secured Obligation(s) and an independent chartered
accountant confirms to the Trustee in writing that the Security Cover Ratio shall be
maintained at or above the Minimum Securiy Cover post such release. The Trustee shall
not be liable for any consequences for having acted in terms hereof and having made such
release, Provided that no such release shalibe done unless and until the mortgage has been
created and perfected as a condition precedent in this regard as required in terms of the
Trust deed.

Released Mortgage Property shall not be construed to be part of the Security and the
Company shalt be entitled to deal with the same in the manner it deams fit

Release of Excess Hypothecated Assels

Netwithstanding anything contained in the Transaction Documents, in the event that the
Hypathecated Assets are of a book value greater than that required for the maintenance of
the Security Cover Ratic (basis the certificate issued by the Independent chartered accountant
in accordance with the Dead of Hypothecation in respect of the immegdiately preceding Security
Cover Testing Date), the Company shall be entitied to reguire the Trustee to release the
axcess Hypothecated Assets such that the Hypothecated Assets remaining after such release
would be sufficient for maintenance of the Security Cover Ratio at or above the Minimum
Security Cover {"Released Assets™). The Company shall, for such releass, issue a letter to
the Trustee substantially in the format set out in the Deed of Hypothecation describing the
Hypothecated Assets to be released, which letter shall be duly acknowledged by the Trustee
{"Release Request Letter”).

The Trustee shall effectuate such refease by acknowledging the Release Request Letter
and shall alss, if requested by the Company execute alf such documenis as may be required
for such release. The Trustee shall not be required to provide notice to or obtain consent
from the Bond Holders for such reiease, so long as no Event of Default has occurred and is
continuing, the Company has not defaulted in making payment of the Secured Obiigations
and an independent chartered accountant of the Company confirms to the Trustee in writing
that the Security Cover Ratio shall be maintained at or above the Minimum Security Cover
post such relezse. The
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Trustee shall not be liable for any consequences for having acted in terms hereof and having
made such release.

The Released Assets shall not be construed to be a part of the Security and the Company
shall be entitled to deal with the Released Assets in the manner it deems fit.

Creation and Perfection

The Company shall execute Trust Deed and Deed of Mypothecation prior to listing of the
Bonds and perfect the same by filing requisite forms with ROC within 30 (Thirty) days, or
such other time as permitted under Applicable Law, of creation of charge. The Company
shall register the Trust Deed with the relevant sub-registrar of assurances within 30 (Thirty)
days, or such cther time as permitied under Applicable Law

The issuer shall cooperate with the Trustee to enable it to make necessary filings in
connection with the perfection of Security with the CERSAI, within the timelines as specified
under Applicable Law from the date of creation of security over the Security.

Due Diligence

The Trustee shall exercise independent due diligence to ensure that the Security is free from
any encumbrances in accordance with the applicable circulars / nofifications issued by the
SEBI including under the provisions of the Securfies and Exchange Board of India
{Debenture Trustees) Regulations, 1993 (as amended from time to fime).

The Bonds shall be considered to be secured only in the avent the Hypothecated Assets, and
the Mortgage created as Security are registered with the relevant ROC, relevant sub-registrar
of assurances, or CERSAI or Depositories, as applicable or is independently verifiable by the
Trustee.

Transaction Documents

The Shelf Placement Memorandum, Tranche Placement Memerandum, Deed of
Hypothecation, Trust Deed, Trustee Agreement and the Private Placement Offer Cum
Application Letter, as amended from time {0 time, and any other document that may be
designated by the Bond Trustee as a Transaction Document

Conditions Precedent to
Disbursement

(i The Issuer shall deliver to the Bend Trustee, a certified true copy of the Issuers
constitutional documents, registration certificate and certificate of incorporation, as
amended up-to-date;

(i) The lssuer shall deliver to the Bond Trustee, consent letter from the Bond Trustee
conveying their consent to act as Bond Trustes for the Bond Holder(s);

(i} The Issuer shall deliver to the Trustee, a certified true copy of the resolutien of the Board
of Directors authorising the issue of Bonds and also the execution of the necessary
documents in that behalf;

(iv) The Issuer shall obtain the in-principle approval for listing the Bonds on the WOM
segment of the Stock Exchange;

(v} The Issuer shall deliver to the Trustee, a copy of the rating letters in refation to the Bonds
issued by the Rating Agencies;

(v} Due Diligence Certificate with respect to the Bonds.

Such other Conditions Precedent as set out in the Transaction Documents.
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Conditions Subsequent o
Dishursement

{iy  Filing of the relevant documents required fo be filed with inter alis, the ROC, CERSAI,
the sub-registrar of assurances the return of alictment within the timelines specified
under the Act and the rules made thereunder;

{iiy Completion of listing of the Bonds on the WDM segment of the Stock Exchange;

{iif) Credit of the Bonds in the demat account(s) of the allctees;

Such cther Conditions Subsequent as set out in the Transaction Documents.

Events of Default (including manrer
of voting /conditions cf jcining Inter
Creditor Agreement)

As per Note 2 of the Shelf Placement Memorandum.

Creation of recovery expense fund

Details and purpose of the recovery expense fund:

The Company shall create and maintain a recovery expense fund in the manner as specified
in the SEBl Circular dated October 22, 2020 vide reference no.
SEBIHOMIRSD/CRADT/CIR/P/2020/207 and as may be supplemented cr amended from
time to time, and inform the Trustee about the same.

The Company has created Recovery Expense Fund as par the provisicns of the said circular
and has informed the Trustee about the same.

The recovery expense fund may be utilized by the Trustee upon oceurrence of an Event of
Defautt, for taking appropriate legal actions fo enforce the Security in accordance with the
relevant SEBI circulars,

Conditions for breach of covenants
(as specified in Trust Deed)

As set out under the head “All covenants of lssue” and ‘Events of Default” in the Shelf
Placement Memorandum,

Provisions related to Cross Default
Clause

o]

Role and Responsibilities of
Trustee

To oversee and monitor the overall transaction for and on behalf of the Bond Holders  as
customary for transaction of a similar nature and size and as executed under the &ppropriate
Transaction Documents.

Risk factors pertaining to the lssue

As per the ‘Risk Factors’ mantioned in Section O in the Shelf Placement Memorandum.

Governing Law and Jurisdiction

The Bonds and the Transacion Documents shall be governed by and construed in
accordance with the laws of India. For all matiers which cannot be determined by way of
arbitration between the Compeny and the Trustee in the manner set out in the Trust Deed,
the courts and tribunals at Mumbai shall have exclusive jurisdiction to setile any disputes
which may arise out of or in connection with the Transaction Document(s) and that
accordingly, any suit, action or proceedings arising out of or in  connection with the
Transaction Document(s) may be brought in such couris.

Due Dillgence Certificate

The Issuer shali submit the due diligence certificate provided by the Trustee, to BSE in
acecordance with the applicable SEB! regulations, including but not limited to the SEBI
circular dated November 03, 2020 {bearing reference no
SEBIHO/MIRSD/CRADT/CIR/P/Z020/218). Such due diligence certificate will be annexed
{o relevant Tranche Placement Memorandum for each Tranche/ Series.

Made of bidding in the issue

[e]

Manner of sefflement

Through Clearing Cerporation as per the details set out below

Settlement cycle

[o]

Minimum Bid Lot

Rs.1,00,00,000 (Rupees One Crore Only) and in the Multiples of Rs.10,00,000/ (Rupess
Ten Lakhs Only) thereafter,
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Terms and conditions of trustee | Please refer to Annexure VI of the Shelf Placement Memorandum.
agreement including fees charged
by trustees(s), details of security to
be created and

pracess of due diligence carried cut

by the frustee

Terms of raising of securities Duration, if Refer section on ‘Tenor and ‘Redemptfion Date’
applicable: above
Rate of Interest: Refer secticn on ‘Coupon Rate’ above

Mode of Payment | Refer section on ‘Seitlement mode of the
Instrument’ above

Mode of Refer section on ‘Seitlement mode of the
Repayment Instrument’ above

The Issuer shall maintain hundred percent. security cover sufficient to discharge the principal amount at all times for the non-
convertible debt securities issued. The Company shall provide a half-yeary cerificate regarding maintenance of hundred percent
security cover including compliance with all the covenants, in respect of listed non-convertible securilies, by the stafutory auditor,
along with the half-yearly financial results.

General Notes:

a. [f there is any change in Coupon Rate pursuant to any event including lapse of certain time period or dewngrade in rating, then such
new Coupon Rate and events which lead to such change shall be disclosed by the Company.

b. The list of documenis which has been executed in connection with the issue and subsaription of debt securities is annexed with this
Tranche Placement Memorandur.

¢. While tha debt securities are secured 10 the tune of 100% of the principal and interest amount or as per the terms of the Disclosure
Documents, in favour of Trustee, it is the duty of the Trustee to monitor that the Sacurity is maintained.

llustration of Cashflows
Name of the Issuer Kotak Infrastructure Debt Funds Limited
Face Value{persecurity) Rs.10,00,000/- (Rupees Ten Lakhs Only) per Bond
Daemed Date of Aliotment K
Tenure and Redemption Date []
Coupon Rate [e]
Frequency of the interest payment with specified [o]
dates
DayCountConvention Actual/Actual
*Since would be falling on . Interest payment due on that day will be made on the next working day {as per

SEBI's Operationa! Circular). All cther interest calculations remain same

1st coupon
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2nd cougon [e]
3rd coupon fe]
4th coupen [
Eth coupon [e]
Total

1st coupon

2nd coupen

4th coupen

[

[
3rd coupon [e]

[

[

Sth coupon

Total

st coup;ra l.'--[tﬂ] T N -
2nd coupon [e]

3rd coupon [o]

4th coupon [¢]

5th coupon [°]

Total

15t coupon [
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2ndcoupon [
3rd coupon . []
B 4 coupon [l -
5th ccupon []
Total
MANNER OF SETTLEMENT

- Theelighlz investorsshculd complete the funds pay-into the designated bank account of the[« by 10:30am [*lday

«  The participants must ensure to do the funds pay-in from the same bank accountwhich is updated by them in the EBP
Platform while placing the bids
- TheDesignated BankAccounts of [l are asunder:

NameofBank =~ [*]
- FSCCede N : [,]

Account-number . [+]

Name_of beneficiary [ :

= Intheeventofiheissue gettingwithdrawn, the funds refundwould beinitiated on T+1day.

» Incaseofmismatchinthe bank account details between biding platform and the bank acccuntfromwhich paymentisdone
bythe eligible investors, the payment would be refurned back by the EBP. Further, pay-in recefved from any other bank
account may lead tocanceliation of bid and consequent debarment of the bidder from accessing EBP Platform as perthe
Dperating Guidelines of the EBP.

- Securities Setflzment: Depositories will credit the securities fo the demtaccount of the respective investor,

For Kotak Infrastruciure Debt Funds Limited

Authorised Signatory
hame:

Title:

Date:

Encl:

1. Diselosure prescribed under PAS-4 of Companies (Prospectus and allotment of securifies) Rules, 2014
2. DueDillgence Carfficate for Tranche [+]Bonds ssued by the Trustee

3. Press Release for Credit Rating and Rating Rating Rationéle

4. Listofdecumenisexecutedinrelationtothe ssue
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