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Date: February 28, 2023
Typeof Placement Memarancum: Private Placement

SHELF PLACEMENT MEMORANDUMFOR ISSUE CFUPTO - SECURED, RATED, LISTED, REDEEMABLE RUPEE BONDS, AGGREGATINGUPTC
RS. 450,00,00,000/- (RUPEES FOUR HUNDRED AND FIFTY CRORES ONLY) (THE “BONDS) OF FACE VALUE OF R3.100,000 {(RUPEES
ONE LAKH ONLY ) EACH INCASE OF FRESH ISSUE ANDIOR OF FACE VALUE OF RS$.10,00,000 (RUPEES TEN |.AKH ONLY ) EACH
INCASE OF REISSUNACE (ISIN ISSUED BEFORE 15T JANUARY 2023), ON PRIVATE PLACEMENT BASIS TO 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
hersunder in Tranches/ Series is under the terms of the Bond Trust Deed executed by and between the Company and the Bond Trustee
dated December 43, 2018, authorising the Cempany fo issue Bonds upto the fimit of Rs.1,000,00,00,000/- (Rupees One Thousand
Crore only) and shall be valid for a period of one (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 velidity of this
Shelf Placernent Memorandum, the Company shal file with the Stock Exchange, a Tranche Placement Memorandum with respect to
each Tranche/Series, contzining details of the private placement and material changes, if any, in the information including the
financial information provided in this Sheif Placement Memorandum or the earlier Tranche Placement Memorandum, as applicable.
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The Company
reserves  the right to
appoint arranger(s)
for any Tranche/Series
under the lssue and
the details of
such

arranger  shall be
specified in the

Tranche
Piacement
Memorandum relevant
to such Tranche/Series

As on date of this Shelf 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 rafing(s} (single or
dual) for the Bonds to be issued under this Shelf Placement Memorandum, from time to time, from any other SEBI registered credi
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 {Issuarce and Listing of perpetual debt
instruments, perpetual non-cumulative preference shares and similar instruments) of SEB! (Issue and Listing of Non-Convertible
Securifies) Regulations, 2021. The face  value of each Bond issued on private placement basis under this Shelf Placement
Memorandum shall be as per the relevant Tranche Placemant Memorandum

[SSUESCHEDULE

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

Each TranchefSeries of Bonds offered pursuart to this Shelf Placement Memorandum shall be subject to the terms and conditions
pertaining fo the Bonds outiined hereunder as modified/ supplemented by the ferms of the respective Tranche Placement
Memorandums fled with the Stock Exchange in refation to such Series/Tranches and other documents in refation to such issuance
including the Private Placement Offer cum Application Lefter(s). The terms and conditions contained in this Sheff Placement
Memorandum shall be read in conjunction with the provisions (as may be mutually agreed between the Issuer and respective
Bond Holders from time fo time) contained in the respactive Tranche Flacement Memcrandums, and in case of any repugnancy,
inconsistency or where there is a conflict between the terms and conditions as are stipulated in the respective Tranche Flacement
Memorandums on one hand, and the terms and conditions in the Shelf Placement Memecrandum on the other, the provisions contained
in the Tranche Placement Memorandums shall prevail over and override the provisions of this Shelf Placement Memorandums for &ll
intents and purposes.

BID OPENINGDATE As per the Tranche Placement Memorandum
BID CLOSING DATE 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 to change the Issue program, including the Deemed Date of Allotment, at its sole discretion, without
giving any reasons or prior notice. Bonds will be open for subscription at the commencement of banking hours and close at the close
of banking hours on the dates specified in the Tranche Placement Memorandurn.

CREDIT RATING

Details of credit rating along with the latest press release of the Credit Rating Agency in refation 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 to Bonds.
ICRA Limited has assigned ICRA AAA/Stable to the Bonds

*As on date of this Shelf Placement Memorandum, the Company has obtained credit rating for the issuance of secured Bonds from
CRISIL Retings 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 clder 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 Shelf Placement Memerandum, from
time to time, from any other SEB registered credit rating agencies The respective Tranche Placement Memorandum shall contain
the dstails of Credit Rating (single or dual} under which the respective Tranche/Series of Bonds are being issued. Investors may
please note that the rating is not a recommendation to buy, sell or hold securities and investors should take their own decisions.
The Rating Agency has the right to suspend, withdraw or revise the rating / outlook assigned fo the [ssue at any time, on the basis
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of new infarmation or unavailability of information or other circumstances which the Rating Agency believes may have an impact

on the rating.

Date of Rating Letters: February 17, 2023 by CRISIL Ratings Limited & February 15, 2023 by ICRA Limited
Date of Rating Rationale / Press Release of Ratings June 30, 2022 by CRISIL Ratings Limited and
August 02, 2022 by ICRA Ltd Press Release and Rating Rationale: Please refer Annexure I

LISTING

The Bonds are proposed to be listed on the Whole Saie Debt Market Segment of the BSE Ltd 'BSE"). The in-principie approval cbtained
by the Issuer from BSE has been disclosed in Annexure IX. The Issuer has maintained the Recavery Expense Fund with the BSE
(Please refer to the 'Summary Term Sheet for mere details).

ELIGIBLE INVESTORS

The Disclosure Documents and the contents thereof are rastricted for only the infended recipient(s) who have been addressed directly
through a communication by the ssuer and oniy such recipients are eligible to apply for the Bonds.

Subject to applicable law, the categories of investors eligible to subscribe to the Bonds in this lssue, when addressed directly, are all
QIBs, and any non-QIB Investors specifically mapped by the Issuer on the EBP Platiorm

Note: Participation by potential investers in the !ssue may be subject to statutory and/or regulatory requirements applicable to them in
connection with subscription to Indian securities by such categories of persons or entities. Applicants are advised to ensure that they
comply with all ragulatory requirements applicable fo them, including exchange controls and other requirements. Applicants cught fo
seek independent legal and regulatory advice in relation to the laws applicable to them. Please also refer to the Section on "Who Can
Apply' betow.

ISSUE HIGHLIGHTS*

CoupenRate 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 Trustes IDBI Trustesship Services Limited. Please refer fo Annexure Vi for terms and conditions of
the datails of appointment of the Bond Trustee

Nature and Issue Size secured, rated, listed, redeemable Rupee Bonds, aggregating up to Rs.450,00,00,000~ {Four

Hundred and Fity Crore only) to be issued in one or more Tranche/Series. The Bends are non-
convertible in nature

Base Issue and Green Shoe As per the Tranche Placement Memorandum
Cption
Shelfi Tranche Size Shelf Size: secured, rated, fisted, redeemable Rupee Bonds, aggregating up to
Rs.450,00,00,000 (Four Hundred and Fifty Crore only) fo be issued in cne or more
Tranche/Series. The Bonds are non-convertible in nature Tranche Size: Please refer fo the
relevant Tranche Placement Memarandum

*the Shelf Size forms a part of the Overali Limit set out under the Trust Deed.
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Details about Underwriting of the As per the Tranche Placement Memorandum

Issue including the Amount
Undertakentobe Underwritten by
the Underwriters.

*For further details cn the terms of the Issue, please also refer the Section on 'Summary Term Sheet’

ELECTRONIC BOOK MECHANISM AND DETAILS PERTAINING TO THE UPLOADING THE PLACEMENT MEMORANDUM ON THEELECTRONICBOOK
PROVIDERPLATFORM.

The Issue shall be open for bidding and subscribed to in accordanrce with the guidelines issued by SEB! and the EBP pertaining to the
procedure of Elecironic Book Mechanism set out in the Electronic Book Mechanism Guidelines

| As per the Tranche Placement Memorandum

As per the Tranche Placement Memorandum

As per the Tranche Placement Memarandum

As per the Tranche Placement Memorandum

As per the Tranche Placement Memorandum

As per the Tranche Placement Memorandum

The minimum allctment of Bonds shall be Rs.1,00,00,000/ (Rupees One Crore Oniy).

As per the process prescribed by the Electronic Book Mechanism Guideiines

Rs.1,00,00,000/- (Rupees One Crore Orly) and in multiples of as per the relevant
Tranche Placement Memorandum,

As per the relevant Tranche Placement Memorandum thereafier.

| As per the Tranche Placement Memorandum

APPLICATION PROCESS

HOW TQAPPLY
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Cnly eligible investors as given hereunder to whom the Disclosure Document is addressed may apply for the Bonds. Eligible
investors are required to register on the EBP Platform. Al the registered and eligible investors are required update the necessary
bank account details and demat details before participafing in the bidding process on the EBP Platform.

Each Tranche of the lssue will open on the ‘Issue Opening Date’ and close on the ‘Issue Closing Date’ (both days inclusive) as stated
herein befow (‘“Issue Period"). Potential investors who wish to invest in the lssue shall submit an application for the Bonds with all the
accompanying documents at any fime starting from the Issue Cpening Date and upto the Issue Closing Date. The subscription to the
Bonds shall be made by the potential investors through the Elestronic Book Mechanism as prescribed by SEBI during the Issue Period
in the manner as s&t out in the section on ‘Issue Procedure’ below.

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 Vaiue 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 all respects and applications not sompleted in the said manner are liable to be
rejected. The name of the applicant's bank, type of acceunt and account number must be duly completed by the applicant. This is
required for the applicant's own safety. All Application forms duly completed shali be submitted at the Corporate Office of the Issuerbeing
5t Floor, 27 BKC, G 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, it may ke noted that payment by any other means shall not be accepted. The lssuer
assumes o responsibility for any applications lost in mail or in transit or any fallure of electronic fund transfer

The Issuer will not be respensible 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 to the
Indian public ¢r any section thereof through the Disclosure Documents, and the Disclosure Documents and its contenis should not be
construed to be a prospecius under the Companies Act. Subject to applicable law, the categories of investors aligible to subscribe to the
RBonds in this lssue, when addressed directly, are those as set out in the section for ‘Eligible investors' herginabove.

Withaut prejudice to the aforesaid, where the selection of the eligible investars is required to be done pursuant to Bidding mechanism
on the elecironic 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 “List of Eligible Investors” as placed before and approved by the Board; andior

2. who are registered on the ESP Platform and efigible to make bids for Bonds of the Issuer (considered as ‘deemed identified”;

3. to whom allocation is 1o be made by the Issuer pursuznt o selection under the electranic book mechanism for issuance of securities
on private placement basis in terms of the relevant circulars and directions issued by the Securities and Exchange Board of India
and the relevant electronic book providers,

shall be considered as “idertified perscns’ to whom the Issuer shall make private placement of the Bonds and only such “identified
persons” shall receive a direct communication from the Issuer with offer to subscribe to the Bonds and only such “identified
persons” shall be enfitied to subscribe to the Bonds (or any Tranche/Series thereof),
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Notwithstanding anything stated in this document or otherwise, all eligible investors are required to check and comply with applicable laws
including the relevant rules / regulations / guidelines / directions applicable to them for investing in this issue of Bonds including all
eligibility and registration formalifies under the Electronic Book Mechanism Guidelines, and the lssuer, is not in any way, directly ar indirectly,
responsible for any statutory or regulatory or procedural breaches by  any investor, neither is the Issuer required fo check or confirm the
same.

The Disclosure Documents and the contents hereof are restricted for only 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 who fall in any of the following categories, shall accompany their Application Forms with the following documents It
must however be noted that all KYC prosedures shall be subject fo the Electronic Book Mechanism Guidelines:

PAN/GIRNo:

All 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 T Circle/Ward/District should be mentionad. In case where neither the PAN nor the GIR number
has been allotted, or the applicant is not assessed to Income Tax, the fact of such non-afiotment should be mentioned in the Application
Form. Applications without this will be considerad incomplete and are liable to be rejected.

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

The applications must be accompanied, where applicable, by certified frue coples of (i} memorandum and articles of
agsociation/constitution/by-lawsftrust deed; (i) resolution authorizing investment and containing operating instrustions; {iif) specimen
signatures of authorized signatories; and (iv) necessary form for claiming exemption from on interest on applicaticn money.

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

The applicaticn forms duly filled shall clearly indicate the name of the concemnad scheme for which application is being made and must
be accompanied by certified {rue copies of:

{a) SEBI registration certificate;

{b) Resofution autherizing investment and containing oparating instructicns;;

(c} Specimen signature of authorized signatories.

Application by Partnership Firm

The applications must be accompanied, where applicable, by certified copies of (i) the PAN Card of the parinership firm; {if) copy of
the parinership dead; (ifi) the phoio identity proof like Passport / PAN Card / Driving License, etc. of the parinaris) signing the
Application Form and specimen signatures of authorised signatories; and (i) an authority letter from all partners authorizing such
investment.

Appiication under Powerof Attomey

The applications must be accompanied by a cedified true copy of the power of attomey or the relevant authority as the case may be
along with the names and specimen signatures of all authorised signatories must be lodged along with the submission of the completed
Application Form. Further, modificationsfadditions in the power of attormey or authority should be delivered to the Company at its
Registered / Corporate Office.

3. ISSUE PROCEDURE



Shelf PlacementMemerandum

Shelf Placement Memorandum Date: February 28, 2023 Private & Confidential
For Private Circulation Only

THIS SHELF PLACEMENT MEMORANDUMHAS BEEN PREPARED IN CONFCGRMITY 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

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 made by the gligible 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 Issuer, at its discretion, may withdraw from
the Issue process in accordance with the conditions enlisted in the Operating Guicelines 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 Issue, shall be at
the discretion of the Issuer. The Issuer may choose to disclose the estimated cut-off yield fo all the eligible participants before the
bidding

The minimum number of Bonds that can be appiied for and the multiples thereof 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 been accepted by the lssuer and to whom a signed copy of the Disclosure Decuments have been
issued by the Issuer 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 allocation made to them, into the bank account of the Clearing
Corporation, on or prior to the Deemed Date of Allotment and before the Pay-in Cut-Cif 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 account(s), which have been provided / updated by the Successful
ziddere on the EBP Platform. Investers fo note that any amount received from third party accounts ¢r from accounts not specified on the
EBP Platform may be refunded by the EBP. Further, pay-in received from any other bank account may lead to canceilation of bid and
consequent debarment of the bidder from accessing the EBP Platform per the Operating Guidelines of the EBP. Upon the transfer of funds
Tnto the aforesaid account of the Clearing Corporation and the Issuer confirming its decision to proceed with the ailotment of the Bonds in
favour of the Successful Bidders to the Clearing Corporation, the R&T Agent and the EBP and initiating the requisite corporate action for
allotment of Bonds and credit of the demat letier of alioiment into the relevant demat account of the Successiul Bidders through the R&T
Agent, the R&T Agent shall provide corporate action file along with all requisite documents to the Depositories by 12:00 hours or such other
timeline as may be provided under the Operating Guidelines from time to time and alsc intimate the EBP of the aforesaid actions. Upon the
Depaositories confirming the alictment of the bonds and the credit of the Bonds into the demat account of the Successfui Bidders to EBF, the
subscription 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 obligations need to be fulfilled in totality. Partial fund receipt against any given obligation wili be
treated as a default and debarment penalties may be applicable as specified by the Electronic Book Mechanism Guidelines.

It may be noted that paymertt by any other means shall not be accepted. The Company assumes no responsibility for any applications
lsst in mail or in transit or any faiture of electronic 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 Corporafion, details whereof shall be
specified in the Tranche Placement Memerancum.
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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

UNDERTAKINGS OF THEISSUER

ISSUER' SABSOLUTE RESPONSIBILITY: The Issuer, having made all reasonable inquiries, acoepts responsibility forand confirms - that the
Disclosure Documents 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 aspects and is not mislzading, that the opinions and intentions expressed herein are
honestly stated and that there are no other facts, the omission of which make the said documents as a whole or any of such information
or the expression of any such opinions or infentions misleading in any material respect.

GENERAL RISK: investors ae advised to read the Risk Factors carafully befere taking an investment decision in the Issue. Fortaking an
investment decision, eligible investors must rely on their cwn examination of the Issuer, Issue, the Disclosure Documents and the risk
involved. The Bonds have not been recommended or approved by any regulatory authority in India, including SEBI nor does  any
regulatory auihcrity including SEBI, guarantee the accuracy or adequacy of the Disciosure 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 investment 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 should  possess the
appropriate resources to analyze such investment and suitability of such investment to such investor's parficular circumstance. Potential
investors are required to make their own independent evaluation and judgment before making the investment and are befieved fo be
experienced in investing in debt markets and are able to bear the esonomic risk of investing in such instruments. Specific attention of
investors is invited to the staternent of ‘Risk Factors' given in Section O of this document.

NO SIDE LETTERS: The lIssuer has no side letfer with any Bond Holders except the one(s) disclosed in the Disclosure
Documents. Any covenants later added shall be discicsed on the stock exchange website where the Bonds are listed
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THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONEORMITY 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

SECTIONE

DEFINITIONS

Act/ Companies Act Combémes ct, 2013 as may be amended from fime to time

AGM Annual General Meeting

Allotment/Allot/Allotted Uniess the context otherwise raquires or implies, the allotment of the Bonds pursuant to the lssue.
Applicatle Law Includes all applicable statutes, enactments or acts of any legistative body in india, laws, ordinances,

riles, by-laws, reguiations, notifications, guidefines, policies, directions, directives and orders of any
Govermental Authority and any medifications or re-enactments thereof in  relation to issuance of
Bonds.

o The form in which an investor can apply for subscription to the Bonds as provided in Annexure
Application Form n

Articles of Association Articles of Association of the Company

FAOA

Asset Cover Ratio / shall mean the rato of the book value of the asseis underlying the Secutity to the OQutstanding
Security Cover Ratio Balance(s) at a given point of time. For the purposes of this Shelf Placement Memorandum, wherever

the term “Security Cover Ratio” has been used throughout this Shelf Placement Mermorandum and the
relovant Tranche Placement Memorandum, such term shall be deemed to have the same meaning
assigned to the term “Asset Cover Ratio” under the other Transaction Documents,

Asset Cover Testing Date /| shall mean the last calendar day of each quarter In a financial year, ie. 30th June, 30th September,
Security Cover Testing 315t December and 31st March, on which the Asset Cover Ratio will be tested by the Company. Forthe
Date purposes of this Shelf Placement Memorandum, wherever the term “Security Cover Testing Daie” has
been used throughout this Shelf Placement Memarandum 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 Documents.

Beneficial Owner(s) Holder(s) of the Bonds in dematerialized form as defined under Section 2 of the Depositories  Act.
Board Board of Directors of the Company

BSE BSE Ltd.

CDsL. Central Depository Services Limited

CERSAI Central Registry of Securitisation Asset Raconstruction and Security Interest of India.
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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
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COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES. 2014 AS AMENDED FROM TIME

TO TIME

Clearing Corporation

Shall mean the relevant clearing corporation of the ESP through which seftlement of funds shall take
place in accordance with the Elecironic Book Mechanism Guidelines.

Company / lssuer / KMIL

Kotak Infrastructure Debt Fund Limited

CoR

Cerfificate of Registration. The Certificate of Registration obtained from the Reserve Bank of
India under Sec.45 1A of Reserve Bank of india Act, 1934

Credit Rating
Agency(ies) Rating
Agency(ies)

CRISIL Ratings Limited, ICRA Rating and any other SEBI registerad 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 respective series of Bonds, being the date on which the Bonds are deemed to
be allotted to the Bond Hoider(s);

Bond(s)

sscured, rated, fisted, redeemable Rupee Beonds, aggregating up to Rs.450,00,00,000/- {Four Hundred
and Fifty Crore oniy}to be issued in one or more Tranches/Series pursuant to this Shelf Placement
Memorandum and the Tranche Flacement Memorandum. For the purposes of this Shelf Placement
Memerandum, wherever the terms "Bonds® has been usad throughout this Shelf Placement Memorandum
and the relevant Tranche Placement Memorandum it shall be deemed to have the same meaning
assigned fo the term "Dabentures’ under the other Transaction Documents

Bond Holder(s}

The person{s) who is / are, from time to time, holder(s) ¢f 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 time to time, owner(s) of the Bonds
in elecironic / dematerialized form and whose name(s) is / are entered / listed in the list of beneficial
owner{s) mairtained by a Depository.

For the purposes of this Shelf Placement Memorandum, wherever the term “Bond Helder(s)” has been
used throughout this Shelf Flacement Memorandum and the relevant Tranche Placement Memorandum
1t shall be deemed to have the same meaning assigned to the ferm “Debenture Holder(s)', under the
other Transaction document

Bond Trustee/

Trustee appointed for the Bond Haiders, in terms of the Trustee Agreement.

Agreement/ Bond
Trustee Agreement

Trustee For the purposes of this Shelf Placemant Memorandum, wherever the terms “Bond Trustes” or “Trustes”
have been used throughout this Sheif Placement Memorandum and the relevant Tranche Placement
Memorandum they shall be deemed to have fhe same meaning assigned to the term “Deberture Trusiee”,
under the other Transaction Documents

Trustee Agreement executed by and between the Trustee and the Company cated December 13, 2018 for

the purposes of appoiniment of the Trustee to act as trustee in connection with the issuance of the
Bonds as disclosed in Annexure VI and as may be amended/ supplemented from time to time. For
the purposes of this Shelf Placement Memorandum, wherever the terms “Bond Trusfee Agreement” or
“Trustee Agreement” have been used througheut this Shelf Placement Memorandumn and the relevant
Tranche Placement Memarandum they shall be deemed to have the same meaning assigned to the term
"Debeniure Trustee Agreement”, under the other Transaction Documents,
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THIS SHELF PLACEMENT MEMORANDUM 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
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
Trust Deed/ Bond The trust deed entered into by and between the Company and the Trustee dated December 13,
Trust Deed 2018 setting out the terms on which the Bonds have been issued and the terms on which first pari-

passu Morigage over the Immovable Property has been created by the Company in favour of the Bond
Trustee, as amended be amendment deeds dated March 10, 2021 and August 30, 2022 and as
may be amended/supplemented from time fo fime. For the purposes of this Shelf Placement
VMemorandum, wherever the terms “Sond Trustee Deed” or “Trust Deed” have been used throughout this
Shelf Placement Memorandum and the relevant Tranche Placement Memorandum they shall be desmad
to have the same meaning assigned to the term "Debenture Trustee Deed”, under the cther Transaction
Documents.

Deed of Hypothecation

The deed of hypothecaion executed by the Company in favour of the Bond Trusiee dafed
December 13, 2018, for the purposes of creating a first pari passu hypothecation over the
Hypothecated Assets in favour of the Bend Trustee for the penefit of the Bond Holders and as may be
amended/ supplemented from time to time.

Depositories

A depositery registered with the SEBI under the Securifies and Exchange Board of India {Depositories
and Participant) Regulations, 1996, as amended from time to time, i this case being NSDL and
CDSL.

Disclosure Documents

Collectively, this Shelf Placement Memorandum and the relevant Tranche Placement
Memorandumn for the issue of Bonds constituting a Tranche/Series.

Piatform Provider

DP Depository Participant

DP-ID Depository Participant Identification Number.

DNBS Department of Non-Banking Supsrvision (of RBI)

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

Due Date Any date on which the holders of the Bonds are enfitied to any payments, in accordance with this Shelf
Placement Mernorandum, the Tranche Placement Memorandum or any other Transaction Document.

EGM Shall mean Extraordinary General Meeting

EBP/ Electronic Book Snall have the meaning assigned to such term under the Electronic Book Mechanism Guidelinas.

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 forissue and listing
of Non-convertible Securities, Securitised Debt Instruments, Security Recelpts,
Municipal Debt Securities and Commercial Paper doted August 10, 2021 (bearing
reference no. SEBI/HO/DDHS/P/CIR/2021/613 read with SEBI circular dated|
October 10, 2022 (bearing reference no. SEBI/HO/DDHS_Div1/P/CIR/2022/00139)
as may be amended/ updated from time to time and the related operationa
guidelines issued by the relevant EBP, as may be amended, clarified or updated
from time to time

Final Setflement Date

Shall mean the date on which the Secured Obligations have been imevocably discharged in full and
all the Series/Tranches of the Bonds have been redeemed by the Company in full

FY/! Financial Year

12 (Twelve} months pericd commencing from April 1 of a particular calendar year and ending on
March 31 of the subsequent calendar year.
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Governmenta! Authority

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 conferred by Applicable Lew and any court, tribunal or other judicial
or quasi-judicial hody and shalt include, without limitation, a stock exchange and any regulatory body,

GOl

Government of India

Hypothecated Assets

shall mean movable properties of the Company hypothecated/to 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 Propery

shall mean the immovable property which is more particularly detalled in Schedule I of the Trust
Deed, which immovable property may be replaced by any other properly in accordance with the
terms of the Trust Deed and the reference to Schedule Il shall be construed accordingy.

Indebtedness/Financial means any indebtednass for or in respect of:
Indebtedness (i) rmenies borrowed;

{fi) any amount availed of by acceptance of any credit facllity;

(iii} any amount raised pursuant fo 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 accordance with generally accepted principles of accounting in India, be treated asa
finance or capital lease;

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

{vi) any amount raised under any other transaction {including any forward sale or purchase
agreement) having the commercial effect of a borrowing,

(i) any derivative transaction entered into in connection 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 be taken into account);

{viii} any counter-indemnity obligation in respect of & guarantee, indemnity, bond, standby or
documentary letter of credit or any other instrument issuad by a bank or financial institution;

{ix) the amount of any fiability 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, guarantees, keep fit letter(s), letter of somfort, etc. by whatever name called,
which gives or may give rise to any financial obligation(s);

{xi) any preference shares (excluding any compuisorily convertible preference shares);

{xif) {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) to {xi} ahove.

INR/Rs. Indian National Rupees (Currency of Republic of india)

Inferest Rate / Coupon
Rate

The rate of interest payable on the Bonds for the peried shall be specified in the relevani Tranche
Placement Memorandum issued for each Tranche/Series of the Bonds.

Investors

Those persons who fall under the categery of eligibility fo whom this Sheif Placement Memorandum
may be sent with a view to offering the Bonds for sale on private placement basis through this Shelf
Placement Memorandum.
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Majority Bond
Holder{s)

Shall, with respect to a particular series/ tranche of Bonds mean, the Bond Holders of an amount
representing not less than three-fourth in value of the nominal amount then outstanding  of such series/
tranche of Bonds. . For the pumoses of this Shelf Placament Memorandum, wherever the terms "Majority
Bond Holder{s)" has been used throughout this Shelf Placernent Memorandum and the relevant Tranche
Placement Memorandum it shall be deemead fo have the same meaning assigned to the term “Majerity
Debenturs Holder(s)", under the other Transaction Documents.

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 Bend Holders of or pertaining to that relevant Series/ Tranche
of the Bonds.

Morigage shall mean a first pari passu charge created by the Company by way of @ mortgage in favour of
the Bond Trustee for the benefit of the Bond Holder(s), over the Immovable Property in terms of

the Trust Deed. The term “Mortgaged” shail be construed accordingly.

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

NA Not Applicable

NBFC Non Banking Financial Company

NEFT National Electronic Funds Transfer Service.

NPA Non Perferming Asset (as defined in RBI guidelines}

NSDL National Securities Depository Limited

NSE National Stock Exchange of india Limited

Operational Circular

Means the Securities and Exchange Board of Indie's Cperaticnal Circular for issue and listing of
Non-convertible Securities, Securitised Debt Instruments, Security Receipts, Municipal Debt
Securites and Commercial Paper dated August 10, 2021 (bearing reference no.
SEBIHO/DDHS/PICIR/2021/613) as may be amended/ updated from time to time.

PAN

Permanent Account Number

Private Placement Offer
cum Application Letter

Shall mear the offer cum application fetter prepared in compliance with section 42 of the Act read
with the Companies (Prospectus and Allotment of Securities) Rules, 2014, as amended from time
to time, which shall be issued with respect to each Tranche/Series issued under the issue,

REI

Reserve Bank of India

Registrar to the issus/
R&T Agent/ Registrar and

Registrar to the Issue

Transfer Agent

ROC Registrar of Companies.

RTGS Real Time Gross Settlement,

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

India Act, 1992,

SEBI Debt Listing
Reguiations

Securties and Fxchange Board of India {Issue and Listing of Non-Convertible Securities)
Regulations, 2021 issued by SEBI, as amended from time fo time, Operational Circular and the
SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015 as amendad from time
fo time,
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Sheif Placement Memorandum

Secured Obligations

shall mean, collectively:

{) &l of the Issuers obligations and lizbilities under or in respact of the Bonds under the
relevant Transaction Documents including the redemption/ repayment of ‘he 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);

(il all monies due and payable to the Bond Trustee including the remuneration payable to
the Bond Trustee and/or the Receiver in terms of and pursuant to the Trustes Agreement,
the Trust Deed, and the Deed of Hypothecation;

(il all fees, costs, charges and expenses and other monies payable hereunder or under any
of the Transaction Documents 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 Campany created
under the Trust Deed;
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{iy First pari passu charge in the nature of hypothecation over the Hypothecated Asset created
under the Deed of Hypothecation;

(i) Any other 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, witn respect to all the Series/Tranches of Bonds, the Bond Holders of an amount

representing not less than three-fourth in value of the nominal amount of the then outstanding

Ronds under all the serigs of Bonds callectively,

TS Tax Deducted at Source

Tranche/Series Any tranche or series of Bonds issued, under which the Bonds are o be issued pursuant to the

Trust Deed, the relevant Tranche Placement Memorandum and Private Plzcement Offer cum

Application Letter, in terms of the Securities and Exchange Board of india (Issue and Listing of

Non-Convertible Securities) Regulations, 2021 as may be amended from time to time.

Tranche Placement means a document supplementing the Shelf Placement Memorandum in the format as set out in
Memorandum Annexure X hereto, whereby future subscription to the Bonds shali be invited by the Issuer ona
private piacement basis.

Transaction Documents Tne documents executed or 10 be sxecuted in relation io the Issue of the Bonds and shall include
the Trust Deed, the Trustee Agreement, this Shelf Placement Memorandum, relevant Tranche
Placemant Memorandums, 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 categorizad as a willful defaulter by any Bank or financial institution

or consortium thereof, in accordance with the guidelines on willful defaulters issued by the
Reserve Bank of India and includss an issuer whose director or promoter is categorized as such
in accordance with Regulation 2 (ss) of the Securities and Exchange Board of India (Issue and
Listing of Non Convertibie Securities) Regulations, 2021,

Urdefined terms i any, in the Disclosure Documents shall have the same meaning &s provided o the term in the Transaction
Documents.
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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 applicable) prepared in accordance with Securities and Exchange Board of india (Issue
and Listing of Non-Convertible Securities) Reguiafions, 2027 and the Securities and Exchange Board of India’s Operational Circular
for lssue and Listing of Non-Cenvertible Securities, Securiised Debt Instruments, Security Receipts, Municipal Debt Securities
and Commercial Paper dated August 10, 2021 (bearing reference no.Sebi/HO/DDHS/P/CIR/2021/673). The Disclosure Documents
de not constitte an offer to the public generally ‘o subscribe for or otherwise acquire the Bonds ‘o 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 fo whom it is defiverad, and it should not be circulated or distributed to any third parties. The issuer certifies
that the disclosures made in the Disclosure Documents  are generally adequate and are in conformity with the SZBI Debt Listing
Regulations. This requirement is to facllitate investors o take an informed decision for making investment in the proposed [ssue. The
Company can, at fts sole and absciute discretion change the ferms of the offer. The Company reserves the right to close the Issue
earlier from the dates specified in the Disclosure Documents or change the Issue fimetable including the Date of Allotment at its sole
discretion, without giving any reasens o prior notice. The issue  shall be subject to the terms and conditions of Disclosure Documents
and other documents in relation fo the lssue.

The Issuer is seeking offer for subscription of secured, rated, fisted, redesmable, rupee bonds which are non-convertible in nature. The
Disclosure Documents do not however, constitute an offer o sell or an invitation to subscribe to securities offered hereby in any other
jurisdiction to any person to whem itis unlawful tc make an offer or invitation in such jurisdiction. Any person Info whose possession the
Disclosure Documents come, is required fo inform himself about and fo 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 IN ALL RESPECTS, IS LIABLE TO
BE REJECTED WITHOUT ASSIGNING ANY REASON FOR THE SAME. THE LIST OF DOCUMENTS PROVIDED ABOVE 1S ONLY
INDICATIVE, AND AN INVESTOR 1S REQUIRED TO PROVIDE 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, REGULATIONS, 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 THERESERVE BANKOFINDIA

The securities have not been recommended or approved by the RBI nor does RB! guarantee the accuracy or adequacy of the
documents, It is to be distinctly understood that the documents shoutd not, in any way, be deemed or construed that the securities
have been recommended for investment by the RBL. RB! does not take any responsibility sither for the financial soundness of the
lssuer, or the securiies being issued by the lssuer or for the corectness of the statements made or opinions expressed in the
documents. Potential investars may make investment decision in the securities offered in terms of the Disclosure Documents sclely
on the basis of their own analysis and RBI does not accept any responsibility about servicing/ repayment of such invesiment.

DISCLAIMER OF THE SECURITIES AND EXCHANGE BOARD OF INDIA

The Disclosurs Documents have not besr: filed with SEBI. The securities have notf been recommended o approved by SEBI nor does
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S%BI guarantee the accuracy or adequacy of this document. t is o be distinctly understcod that the documents should not, in any
way, be deemed ar construed that the same has been cleared or vetted by SEBI. SEBI does not take any responsibility either for the

financial soundness of any scheme or the project for which the Issue is proposed to be made, or for the correctness cof the statements
made or opinions expressed in the documents. The issue of Bonds being made on private placement basis, fifing of this document  is not
required with SEBI, however SEB! reserves the right to take up af any point of time, with the issuer, any irregularities or lapses in this
document.

DISCLAIMER OF THE ARRANGERS

It is advised that the lssuer has exercised seiff due-ciligence to ensure complete compliance of prescribed disclosure norms in the
Disclosure Documents. The role of the Amrangers in the assignment is confined to marketing and placement of the Bonds on the basls
of the Disclosure Documenis as prepared by the lssuer. The Arrangers shall use this document for the purpose of soliciing
subscriptien from investors in the Bonds to be issued by the lssuer on private placement basis. It is to be distinctly understood  that
the aforesaid use of this document by the Arrangers should not in any way be deemed or construad that the document has been
prepared, cleared, approved or vetted by the Amangers, nor does 1t in any manner warrant, certify or endorse the corraciness or
compieteness of any of the contents of the Disclosure Decuments, nor does it take responsibility for the financial or other soundness
of the lssuer, its promoters, its management or any scheme cr project of the lssuer. The Arrangers or any of their directors, empioyees.
affiiiates or representatives do not accept any responsivility and/or liability for any loss or damage arising of whatever nature and
extent in connection with the use of any of the information contained in 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 issuar confirms that the information contained in the Disclosure Documents is frue 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 Decuments for the use and perusal of the potential investors and no selective or additional information
would be available for a section of investors in any manner whatsogver. The Issuer accepts no responsibiity for statements made
otherwise than in the Disciosure Documents or any other material issued by or at the instance of the Issuer and anyone placing reliance
on any other source of informaticn would be doing so at histherftheir own risk.

DISCLAIMER OF THE STOCK EXCHANGE

As required, & capy of the Disclosure Documents has been/ shall be submitted to BSE for hosting the same on its website. It is to be
distinctly understood that such submission of the document with BSE or hosting the same on its website should rot in any way be
deemed or construed that the document has been cleared or approved by BSE, ner does it in any manner warrant, certify or endorse
the correctness or completeness of any of the contents of the Disclosure Documents, nor does it warrant that this lssuer's securifies
will be listed or continue to be listed on the Exchange, nor does it take responsibility for the financial or other soundness of the Issuer,
its promoters, its management or any scheme o oroject of the Issuer. Every person who desires fo 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 fo or in connection with such
subscription/ acquisition whether by reason of anything stated or omitted to be stated herein or any other reason whatsoever,

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

development adversely affecting the economic andfor regulatory environment or otherwise. In such an event, the Company will refund
the application money, if any, collected without assigning any reason.

15



Shelf PlacementMemorandum

Sheif Placement Memorandum Date: February 28, 2023 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 (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TO TIME

ISSUECFBONDSINDEMATERIALISEDFORM

The Bonds will be issued in dematerialised form. The Issuer has made arrangements with the Depositories for the issue of the Bonds
in demateriaiised form. Investors will have to hold the Bonds in dematerialised form as per the provisions of the Depositories Act.
The Issuer shall take necessary steps to credit the Bonds allotted to the beneficiary account maintained by the invesfor with its
Depositary Parficipant. The Issuer will make the allotment fo efigitle investors on the Deemed Date(s) of Allotment after verification
of the Application Form, the accompanying documents and on realisation of the application money,

iEACH PERSON RECEIVING THIS THE DISCLOSURE DOCUMENTS ACKNOWLEDGES THAT:

1. Such person has been afforded an oppertunity to request and to review and has received all additional information considered by
it to be necessary to verify the accuracy of or to supplement the information herein:

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

3. The Issuer does not undertake to update the information in the Disclosure Documents to reflect subsequent events after the date
of the Disclosure Decuments unless required under Applicable Law and thus it should nof be relied upon with respect to such
subsequent events without first confirming its accuracy with the lssuer. Neither the delivery of the Disclosure Documents nor any
sale of Bonds made hereunder shall, under any circumstances, constifute a representation or create any implication that there
has been no change in the affairs of the Issuer since the date heraof. However, the Comoany shall in each Tranche Placement
Memorandum highlight the material changes, if any, in the information about the Company contained in the Sheff Placement
Memorandum,
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SECTIOND

DETAILS OF PROMOTERS OF THE ISSUER

| Kotak Mahindra Bank Limited
21st November 1885

Not Applicable
27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051
Not Applicable
Kotak Mahindra Finance Limited was converted info a Bank with effect from March
21, 2003. The Banking License was granted by RBI on February €, 2003. Effective
April 1, 2015, ING Vysya Bank Ltd merged with Kotak Mahindra Bank Limited.
Not Applicable
Not Applicable
Subsidiaries:
Kotak Mahindra Prime Limited
Kotak Mahindra Investments Limited
Kotak Infrastructure Debt Fund Limited
Kotak Securities Limited
Kotak Mahincra Capital Company Limited
Kotak Mahincra 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 Trusteeship Services Limited
Kotak Mahindra {UK) Limited
Kotak Manindra {Intemational} Limited

Kotak Mahindra Inc.

Kotak Mahindra Asset Managament (Singapore) Pte. Limited
Kotak Mahindra Financial Services Limited

IVY Product Intermediaries Limited
BSS Microfinance Limited
Associatas:
infina Finance Private Limited

Pheoenix 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

Zest Corporate and investment Bark, India
The Asset Triple A Treasury, Trade, SSC and Risk Management Awards 2020 —
Best Payment and Collection Solution, India
-The Asian Banker Transaction Awards 2020

Best Cash Management Bank, india
| Best Productivity, Efficiency and Automation Initiative, Application or Programme
% for Cash Management Services Workflow
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& || Kotak Mahindra Bank is a banking company and has four Sirategic Business Unifs
- Consumer Banking, Corporate Banking, Commercial Banking and Treasury, which
1 cater fo retail and corporate customers across urban and rurat india

: 21 photo Not Applicable
iPermanentAceolniantNembs 1 ABRACK4408)
Name Kotak Securities Limited
DateofBirth/Date of 20t July 1994
Incorporation
Age Net Applicable
Registered Address 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (East), Mumbai - 400 057
Educational Qualification Nof Applicable
Experience in the business or Kotak Securifies is ane of the braking house in India with wide geographical reach.
employment Kotak Securities operations include stock broking, distributions of various financial
products and Research Analyst, It has completed 28 years of operations
posifions/posts held in the past Not Applicable
Directorships held Not Applicable
ather ventures of each promoter Subsidiaries:
Kotak Mahindra Financial Services Limited:
Assocaites:

Kotak Mahindra Prime Limited

Kofak Infrastructure Debt Fund Limited

Special Achievements The Company has been awarded as the ‘Stock Broking Company of the Year' and ‘Best
Cloud Initiative’ - Stock Broking Category by Quantic India. Kotak Securities
{Institutional Equities ) Ranked No 1 in India Research by Asiamoney 2021

Business and financia! activities of Kotak Securities operates in main areas of business 1., Stock Broking (Retail and
the Promoter institutional ), Depositery Participants Services, Research Analyst, Distribution of
Mutual Funds and Insurance Products
photograph Not Applicable
PermanentAccountant Number AAACK3436F

Kotak investment Advisors Limited
March 31, 1894

Not Applicable

27 BKC, £ 27, G Block, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051

Not Applicable

Kotak Investment Advisors Limited (“KIAL”) is a subsidiary of Kotak Bank Mahindra
Bank Limited {"KMBL"/“Banrk”) that focuses on providing invesiment management
| services/advisory services to funds/accounts in alternate assets domain.

Mot Applicable

Not Applicable

Associate:

Kotak infrastructure Debt Fund Limited
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7| Amongst many accolades, in the past year, the Bank was awarded -

Kotak Mahindra Bark s 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

Nat Applicable

AAACK4409

2| Kotak Mahindra Capital Company Limited
27 July 1995

Not Applicable

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

Kotak Investment Banking (KMCC) is a fuil-service Investment bank in india offering &
wide suite of capital market and advisory solutions to leading domestic and multinational
corporations, banks, financial institutions and government companies.

Our services encompass Equity & Debt Capital Markets, M&A Advisory, Private Equity
Advisory, Restructuring and Recapitalization services, Structured Finance services and
Infrastructure Advisory & Fund Mobilization.

csitiens/pests held dn:th Not Applicable
iractorships he 1 Mot Appiicable
Associate Companies

» Infina Finance Private Limited

» Kotak Infrastructure Debt Fund Limited
« Kofak investment Advisors Limited

» Kotak Mahindra (Internationat) Limited
e Kotak Mahindra Inc

« Kotak Securities Limited

23



Shelf Placement Memorandum

Shelf Placement Memorandum Date: February 28, 2023 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 (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TQ TIME

FinanceAsia Country Awards 2021:-
- Best Investment Bank, india
- Best ECM House, India

The Asset Triple A Country Awards 2021:-

»  Best equity adviser, India

«  BestiPO, india {Deal - Zomato US$1.3 billion IPO)
*  Best QIP, India (Deal - Embassy Office Parks Reit 36.80 hiflion rupees follow-
on offering)

| KMCC is a subsidiary of Kotak Mahindra Bank and offers Investmant-Banking services
such as mergers and acquisitions, joint ventures, corporate restructuring, divastitures,
1| issuance - debt and equity. In the equities business, KMCC acts as the lsad manager to
| several Initial Public Offerings (IPOs) and helps ifs clients in accessing the public and
| private equity markets.

1 Not Appiicable
| AAACKS577D

DETAILS OF BONDTRUSTEE, CREDIT RATING AGENCY(IES), REGISTRAR TO THEISSUE, LEGALCOUNSEL,  STATUTORY AUDITORS AND
ARRANGERS

Trustee to the

hip Services Limited
Issue i

P8I Frusteeship Services Ltd
Regd office: Asian Building, Ground Fioor, 17, R. Kamani Marg, Ballard Estate, Mumbai - 400 001
Corp office: Asian Building, Ground Floor, 17, R. Kamani Marg, Ballard Estate, Mumbai - 400 001 Tel:
022-40807500
Fax: 022-86311776
E-mail: itsl@idbitrustee.com Contact
Person: Mr. Ritobrata Mitra Emait:
rmitra@idbitrustee.com Website:
https:/fidbitrustee.com/
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TQ TIME
CreditRating Name: CRiSIL Ratings Limited (A subsidiary of CRISIL Limited)
Agency(ies} for
the Issue CRISIL
Regd office: Hiranandani Business Central Avenue, Park, Powai, Mumbai - 400 078
Corp office: Hiranandani Business Central Avenue, Park, Powai, Mumbai - 400 076
Tel 022 3342 3000
Fax: 022 33423001
E-mail; subhasri.narayanan@crisil.com
Contact Person: Ms. Subhasri Narayanan
Website:www.crisil.com
*As on date of this Shelf Placement Memorandum, the Company has obtained credit rating for the issuance
of securad Bonds from CRISIL Ratings Limited and ICRA Limited. The Company deciares 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 duaf} for the Bonds to be issued under this Shelf Placement Memorandum,
from time 1o time, from any other SEB! reqistered credit rating agencies and the detalls of the same shall
be mentioned in the respective Tranche/Series of Bonds io be issued.
CreditRating Name: ICRA Rating
Agencyliss) for
the Issue

ICRA

Ragd office: B-710 Statatesman House, 148 Barakhamba Road, New Delhi 110001

Corp office: Building No 8, 2" Floor , Tower A, DLF Cyber City, Phase Il, Gurugram, 122002
Haryana

Tel 011 2335794041

Fax: 022 33423001

E-mazil: sandeep sharma@icraindia.com

Contact Person: Mr. Sandeep Sharma

Websitewww.icra.in

“As on date of this Shelf Placement Memorandum, the Company has obtained credit rating for the
issuance of secured Bonds from CRISIL Ratings Limited and ICRA Limited. The Company declarss that
the rating is valid as on the dale of issuance and listing of this Shelf Placement Memorandum and that
the press release is not older than one year from the Issue Cpening Date. Howevar, the Company may
obtain credit rating(s) {single or dual) for the Bonds to be issued under this Shelf Placement
Memaorandum, from time to time, from: any other SEBI registered credit rating agencies and the details of
the same shall be mentioned in the respective Tranche Placement Memorandum of the Tranche/Series
of Bonds to be issued.
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Registrar io the Mame: Link Intime India Pvi. Lid.
ssue LINKIntime

Regd office: 101, 247 Park, LB S Marg, Vikhroli West Mumbai —400 083
Corp office: 101, 247 Park, LB & Marg, Vikhrofi West Mumbai -—400 083 Tei
{022 49186000

Fax: 022 49186060

E-mail: ganesh.jadhav@linkintime.co.in

Contact Person: Mr. Ganesh Jadhav

Website: www linkintime.co.in

Legal Counsel Wadia Ghandy & Co.

Regd office: 2nd Floor, NM Wadia Buildings, 123 MG Road, Fort, Mumbai 400 Q1

Corp office: 2nd Fioor, NM Wadia Buidings, 123 MG Road, Fort, Mumbai 400 001 Tel:
+91{22) 2271 5600

Fax: +91 (22) 2267 0226

E-mafl: shabnum.kajii@wadiaghandy.com Contact Person: Ms. Shabnum Kajiji Website: NA
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Shelf PlacementMemerandum

StatutoryAuditers

Name: Gokhale & Sathe Chariered Accountants

Regd Office: 304/308/308, Udyog Mandir No 1, 7-C Bhagaii Keer Marg, Mahim, Mumba -
4000186, India

Corp Office: 304/308/308, Udyog Mandir No 1, 7-C Bhagojl Keer Marg, Mahim, Mumbai -
4000186, India

Fax :NA

Emali : rahul@gokhalesathe.in

Contact Person: Rahul Joglekar

Website 'www.gokhzalesathe.in

(uarantor, if
applicable

As per the Tranche Placement Memorandum

Arrangers, ifany

As per the Tranche Placement Memerandum
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SECTIONE ABOUT
THEISSUER
A brief summary of the business/ activities of the Issuer and its subsidiaries with the details of branches / units and line of business:-
(1) Overview of the Business
The Company was incomorated under the name of Komaz Fiancial Services Ltd on 10th August 1988 and it obtained the certificate of

Commencement of Business on 237 February 1989, The erstwhile Komaz Financial Services was renamed as Kotak Forex Brokerage Lid,
with effect from 13% March 2001. On 25% June 2017, Kotak Forex Brokerage Lid. was renamed fo Kotak Infrastructure Debt Fund Limited.

The Company has been issuad a cerfificate of registration no. N-13.02177 dated April 08, 2017 by the RB! to cperate as an IDF-NBFC.

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

RB!I has notified cerfain flexibility in refinancing hy IDF-NBFCs vide its nofification No. RBI2014-15/600 DNBR (PD)
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 notificaticn no. 84/2015/F.No.133/43/2015-TPL dated Oclober 20, 2015, effected changes (with retrospeciive effect
from May 14, 2015) to Rule 2F of the Income Tax Rules to extend the scope of permissible investments which may be undertaken by an IDF
to avail the exempfion 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 satisfactory commercial operatians that are: (a) public private partnership
projects and are & parly to a tripartite agreement with the concessionaire and the project authority for ensuring compulsory buy out and
termination payment; (b) non-public private partnership projects and public private partnership projects without a project authority, in sectors
where there is no project authority.

This amendment has bean effscted fo bring Rule 2F of the Income Tax Rules, 1962 in conformity with certain changes brought vide RBI
netification No. RBI/2014-15/600 DNBR (FD) CC.No.035/03.10.00/2014-15 dated May 14, 2015 (now consolidated in the RBI NBFC Master
Directions 2016), in relation to permissible investments of an IDF.

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

{ii) Brief Particulars of the management of the Company and the corporate structure  Brief

particulars of the managemant of the Company:

Mr. Veenu Singla (Chief Executive Officer): He is CEO of the Company. He has done Post Graduate Diploma in Business Administration
{PGDBM) in finance from XLRI Jamshedpur and helds professional certifications — CFA and FRM.

He has total experience of 17+ years spanning across 3 financial instifutions where he has been responsible for Infrastructure Financing -
Business development and structuring of the deal. He has been part of Kotak Group for over & years, he has been instrumental in
building the book across various Infrastructure sub-sectors with more focus on green energy; fransmission, ransportation & social infra
sectors. Mr. Veenu Singla has been appointed as Chief Executive Cfficer {CEQ) of the Company with effect from 01st February 2022,
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Veenu Singla
{CEQ & CF(O)

(iii} Project cost and means of financing, in case of funding of new crojects

Not Applicable
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SECTIONF
FINANCIALINFORMATION

[The disclosures under {i} and (if) hereunder shall 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 perthe Company’s Audited/Limited Review Financial
Statements

(i) A columnar representation of the audited financial statements (i.e. Profit & Loss statement, Balance Shest and Cash Flow statement)
both on a standalone and consoiidated basis for a period of three completed years which shall not be more than six months old frem the
date of the draft offer document or offer document or issue opening date, as applicable.

Standalong Audited Financial Statement

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

As at 318 As at March As at March As at March

Particulars December 2022 | 31st 2022 | st 2001 | 31t 2020

ASSETS

Financial assets

Cash and cash equivalents

709.17 757.79 32411 10,778.93
Bank Balance cther than cash and cash equivalents
2385 2305 23.08 28.26
Receivables
(I} Trade receivables )
{11} Other receivables
1.21 4.20
Loans 68,534.31 4790814 54,772.18 £6,112.56
[nvestments
39,073.59 4743648 37,213.94 20,185.07
Other Financial assets
259 259 1.59 0.10
Total financial assets 108,344.72 0543218 | 9233487 |  89,104.92

Non-financial assets

28




Shelf Placement Memorandum

Shelf Placement Memorandum Date: February 28, 2023 Private & Confidential
For Private Circulation Only

THIS SHELF PLACEMENT MEMCORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BCARD
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
TO TIME

Current Tax assets (Net)
1,500.26 1,164.28 1,204.33 118357

Ceferred Tax assets (Net)

Property, Plant and Equipment s0.41
29.68 28.23 4218 '

Intangible assets under development 070

Other intangible asseis
1.53 2.16 -

Other Non-financial assets
4615 56.81 4190 2959

Total Non-financial assets
1,578.32 1,251.48 1,288.41 128257

Total Assets
1,09,923.04 96,683.67 93,623.28 90,387.48

LIABILITIES AND EQUITY

LIABILITIES

Financiat liabilities

Derivative financial insfruments

Payables

(1) Trade payables

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

{ii) total outstanding dues of crediters other than micro
enterprises and small enterprises 153,77 109,74 6315 63.04

(11 Other payables

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

(i) total outstanding dues of creditors other than micro
enterprises and small enterprises 56.44 19 75

Debt securities
63,004.38 51,783.62 5171183 52,056.18

Borrowings {Other than Debt Securities)
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Subordinated Liabilities 75 95 75.95 75.25
Cther Financial abilities
Total financial liabilities 63.214.58 52.011.37 51.850.24 §2,194,47
Non-Financial liabilities
Current tax liabiliies (Nef) 0.4
3225 35.69 35.69
Provisions 1712 18,44 102.26 99.22
Other non-fa-nanme-ll ha-bihttes ey 5282 76.49 36.96
Total Nan-financial liabilities (6432 106.95 2444 168.42
EQUITY
iqmty Sh%re Copta 31,000.00 31,000.00 31,000.00 31,000.00
fher equty 15,544.13 13,565.35 10,558.60 702480
Subtotal 46,544.13 4456535 | 41558.80 38,0240
Total Liabilities and equity 109,923.04 96,683.67 93,623.28 90,387.50
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STATEMENT OF PROFIT AND LOSS FOR THE PERICD / YEAR ENDED December 2022 (Limited Review), MARCH 31, 2022 {Audited), MARCH 31, 2021 (Audited) &

MARCH 31, 2020 (Audited) (Rs. In Lakhs)

For the three

Forthe Year

For the Year For the year
month ended | oo parch ended ended March
December 31, 1 9022 March 31st, 31t 2020
Particulars 2022 ’ 2021 o
REVENUE FROM OPERATIONS

{i) interest income 3,905.06 6.172.91 7.255.44 7,717 58
{ii) Dividend income 1691 _ -
iy | Fees and commission income ) -
{iv} | Net gain/{loss} on financial instruments 1371.04 791.47 41858 301.42
) Net gain on derecognition of financial instruments )

{ under amortised cost category - -
{vi) | Others ) ) 91.32
) Total revenue from operations 5.296.00 6,894.38 7674.02 8,110.23
{I | Otherincome 017 8519 4487 30,68
{li) | Total income (F+1) 5.296.17 6,959.57 7.718.89 8,140.95

EXPENSES

{fi | Finance costs 278285 3318.93 3544 80 399765
(i} | Impaimment on financial instruments 83.03 189,84 A28 /112
{iy | Employee Benefits expenses 137.95 43148 458.95 45477
{iv} | Depreciation, amortization and impairment 206 1595 18.56 18.82
v) | Other expenses 317.35 398.09 347,66 27352
(IV) | Total expenses 3323.23 3,074.91 422863 5,095.89
V) | Profit{loss) before tax 1,072.94 2.984.66 3.490.25 3,045.06

Tax expense

(1) Current tax

(2) Deferred tax
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Total tax expense {1+2) -

Profiti(loss) for the year (V+V1) 3,045.06

1,972.94 2,984.66 3,490.25

Other comprehensive income

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

(i) Remeasuremenis of the defined benefit plans 5 84 200 062 1.76

(i) Income tax relating to above items

Total (4] 5.84 2.00 062 1.76

(B} lters that will be reclassified fo profit or loss -

(i} Debt Instruments thraugh Cther
Comprehensive Income .

Financial Instruments measured at FVOCI

(i") Income tax relating to items that will be
reclassified to profit or loss

Total (B} -

Other comprehensive income (A + B) 5.84 200 062 1.76

Total Comprehensive Income for the period

(XIIEX1Y) 1,978.78 2,982.66 3,489.63 3,046.82

Earnings per equity share - Basic and Diluted (Rs.) 0.64 0.96 113 0.98
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STATEMENT GF CASH FLGW FOR THE YEAR ENDED MARCH 31, 2022 {Audited), MARCH 31, 2021 {Audited) & MARCH 30, 2020 {Audited) (Rs. In Lakhs)

33

{Amountin
Lakhs)
i R For the'year. .= Fortheyear - | .. Forthe year
e e “ended. ended : . -ended
. Pattictlars i arch3tst, | March3fst, | March 31st,
S L : ' 20297 — 2020
Cash flow from operating activities
Profit before tax
53,212.33 33,610.92 33,359.06
Adjustments to reconcile profit before tax to net cash generated
from { (used in) operating activities
Depreciation and amortization expense 22176 208.28 93.73
Dividend Received (204.12) - (340.29)
Profit on Sale of Property, Plant and Equipment (7.98) {7.61) {7.00)
impairment an financial instruments (5,276.10) 3,347.58 5,580.46
Net gain/ (loss) on financial instruments at fair value through profit or loss {8,605.06) (4,176.60} (3,454.47)
Interest on Borrowing 34,682.98 32,547 43 59,897.09
Interest on Borrowing paid (35,413.30} {37,182.90) (56,871.57}
ESOP Expense 36.52 89.13 131.19
Remeasurements of the defined benefit plans (38.37) {1.90) (19.87)
Debt Instruments through Cther Comprehensive Income {256.55) {0.53) (37.44}
Operating profit before working capital changes
38,354.11 28,443.80 38,330.89
Working capital adjustments
(Increase) f Decrease in Bank Balance other than cash and cash equivalent (213 1,454.46 21,305.86
{Increase) / Decrease in Loans (40,782.17) (87,773.37} 3.24,760.95
(Increase) / Decrease in Receivables 44116 {282.70) 278.28
(Increase) / Decrease in Other Financial Assets {0.08) (25.00) {90.00)
(Increase) / Decrease in Other Non Financial Assets 2534 (28.78) 69.54
Increase / (Decrease} In Trade payables {15.37) (2,167.63) 244503
Increase / {Decrease) in cther payables 606.21 {1,188.42) 922,79
Increase / {Decrease) in other nonfinancial ligbilities 24.88 (248.84} (555.29)
increase / {Decrease) provisions (249.54) 626.65 {20.76)
(Increase) / Decrease in unamortized discount 23,228.57 14,800.86 38,733.44
{16,725.11) (74,833.77) 387,879.84
Net Cash (used in) / generated from operations 21,629.00 (46,389.97) 4,28,210.73
Income tex paid {net) (13,387.41) (7,096.09) 10,781.22
Net cash (used in} / generated from operating activities 8,241.59 (53,486.06) 4,15,429.51
Cash flow from investing activities
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Purchase of investments (4,533,177.89) (2,648,612.42) | {95,87,025.71)
Sale of investments 4419,219.09 2,583,776.72 96,10,348.44
Interest on Investments 7,528.03 6,068.75 8,924.57
Pyrchase of Property, Plant and Equipment (85.58) {151.63) (451.82)
Saje of Property, Plant and Equipment 39.91 70.50 15.05
Dividend on investments 20413 - 340.29
Net cash (used in) [ generated from investing activities {106,272.31) {58,847.08) 30,148.82
Cash flow from financing activities

Proceeds from Debt Securities 243,049.36 120,482.42 1,74,089.5
Repayment of Debt Securities {115,669.29) (178,230.94) {1,81,125.81)
Intercorporate Deposit issued 29,003.36 92,000.00 1,15,200.00
Intercorporate Deposit Redeemed {27,003.36) {109,400.00) {1,21,350.00)
Commercial Paper issued 2268427 .96 873,262.34 559,272.67
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 overdraft{Net) {10,500.01) 3,856.99 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) 1,31,587.57
Cash and cash equivalents at the beginning of the year 14,694.70 159,021.52 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 equivalenis as per balance sheet (refer note 2)

Balances with banks in current account 36,972.10 14,694.70 1,59,021.52
Cash and cash equivalents as restated as at the year end ™ 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 lakhs as &t March 31st, 2022 (Previous year: Rs. 2.87 lakhs)

The above Cash Flow statement has been prepared undar the Indirect Method' as setoutin Ind AS7 —‘Cash Flow Statements

For Auditor's Reportfor last three Financial Years - please refer Annexure 1V

(i) Unaudited financial information for stub peried.
For Limited Review Report as on December, please refer Annexure V.

Consolidated Audited Financial Statements

As on even date the Issuer does not have any subsidiary. The standalone and consclidated financial information would be the sarme

and the Financial Information as disclosed above shal apply.
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(iii) Key Operational and Financial Parameters on a Consolidated and Standalone Basis:

Financial Sector Entities: Standalone basis (Rs. In L.akhs}

Rsin Lakhs
Key Operational and Financial Parameters as at March
31, 2022 and Decemnber 31, 2022
As at
. As at March As at March As at March
Particulars DPacember 31st, st 2022 st 2021 31st, 2020
2022

Balance Sheet
Net Fixed assets 23 68 2893 4218 59.41
Current assels 37,109.99 45,039.95 25,422.89 16,928.66
Non-current assets 72,783.37 5161547 66,158.21 7339942
Total assets 109,923.04 96,683.66 93,623.28 90,387.49
Non-Current Liabilities (including maturities of 50.097.60
long-term borrowings and short-term borrowings) 31,750.08 25,696.70 50,113.98 AR
Financial liabilities (borrowings, trade payables, and 50.014.75
other financial} 31,665.75 25,640.22 50,026.58 T
Provisions 69.39 386 5170 50.61
Defermed tax liabilities (net) 0 i -
Other non-current iabilities 114.94 52 82 35,69 3224
Current Liabilities {including maturities of long-term 2 965.99
horrowings} 31,628.83 26,421.62 1,950.72 e
Financial liabilities {(bomowings, trade payables, and 217572
other financial) 31,438.82 26,371.15 1,823.68 L
Provisions 157.96 14.78 5056 48 61
Current tax liabilities (net) i -
Cther current liabilities 3295 3569 76.49 36.86
Equity (equity and other equity) 46,544.13 44.565.35 41558.50 38024 6
Total equity and liabilities 109,923.04 96,683.66 93,623.28 90,387.48

35




Shelf Placement Memorandum

Shelf Placement Memorandum Date: February 28,2023 Private & Confidential
For Private Circulation Only

THIS SHELF PLACEMENT MEMCORANDUM 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 QF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES. 2014 AS AMENDED FROM TIME
TOTIME

For the quarter For the year For the year For the year
Profit and Loss ended December ended March ended March 31st, ended March
31st, 2022 3st, 2022 2021 31st, 2020

Total revenue 5,296.17 6,959.57 771889 f1d0.
from operations 3.905.06 617291 7.955.44 7717.55
Other incorne 139111 786,66 46345 4234
Totel Expenses 3,323.23 397491 422864 509589
Total comprehensive income (total revenue - 3.045.06
total expense) 1,972.54 2,984.86 3,490.26 T
Profit/ loss after tax ) i ) -
Other comprehensive income 584 200 062 1.76
Total comprehensive income for the year 197878 598265 248963 3,046.82
Eamings per equity share: (a] basic; and (b} 0.98
diluted 0.64 0.96 1.13 )
Continuing operations 0.64 0.98 113 0.98
Discontinued operations i i -
Total Confinuing and discontinued operations | ) -
Cash Flow
Net cash generated from operating activities 1021258 5.125.00 -10,065.66
Net cash used in /generated from investing o = -
actviios 977362 18,577.94 562667
Net cash used in financing activities 5.5 505 9,993.68
Cash and cash equivalents 394 18 1078437 1,230.68
Balance as per statement of cash flows 75772 2418 10,781.37
Additional Information
Net worth

Btwo 46,544.13 44,565.35 41,558.60 380245
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Cash and Cash Equivalents 73302 75779 394,11 10778.93
Current Investments 28,147.67 33,003.76 18,527.32 -
Assets Under Managerment 79.460.22 61,640.86 73.458.79 78,297 63
Off Balance Sheet Assets

Total Debts to Total assets 057 0.54 0.55 0.58
Debt Service Coverage Ratios (Profif after tax 178
+interest paid) / Interest Paid 1.71 1.80 1.98 :
Interest Income 3.905.08 5.172.91 7.255.44 7808.87
Interest Expense 2782.85 3318.93 354460 3997 65
Intarest service coverage rafio (Profit after tax 178
-+ Interest paid} / Interest Paid 1.71 1.90 1.98 '
Provisioning & Write-offs ) 3 i -
Bad debts o Account receivable ratio i i i -
Gross NPA (%)# ) i i -
Net NPA (%)# i i ] -
Tier | Capital Adequacy Ratio (%)# §1.57% 89.86% 75.25% 87.56%

Tier It Capital Adequacy Ratio (%}# 0.30% 0.25% 041% 1.37%

# As submitted to RBI

Consolidated basis: As on even date, 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.

{iv) Gross Debt: Equity Ratio of the Company

Particuiars | Dec-22 | Mar-22 | Mar-21 | Mar-20
Before

the Issue | 1.35 1.16 | 1.24 1.37
After the

Issue
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(v) Details of any other contingent liabilities of the Issuer based on the last audited financial statements including amount and nature cf liabifity.

Rs. In Lakhs
. As at December 31st, As at March 31st, As at March
Particulars 2002 As at March 31st, 2022 2021 st 2020
Claims against the Company not . . . N
acknowledged as debt Nil Nil Nl !
Capital Commitments Nil Nil Nil Nib
Total - - - -
SECTIONG
BRIEFHISTORY OF THECOMPANY SINCEINCORPORATION
{1y Capital Structure
a) Details of Share Capital as at last quarter end, i.e. December 31, 2022:-
Share Capital Amount (Rs.)
Authorised Share Capital 61,075.00
310,050,000 Equity Shares of Rs.1{0/- 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 structure as at last quarter end, i.e. December 31, 2022 for the last three years:-

No change
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b)  Equity Share Capital History of the Company for the last 3 (three) years
Cumulative mark Re-
Date of Ne. Of | Face Co:s(.)ig?rzfion Issue Nature Bquity Fquity
Equity Value Price | of No. Of
Allotment Shares (Rs) {other than (Rs) | allotment | Equity Sha.t:e Sha_re
cash, etc) shares Capital Premium
(Rs) (in Rs.)
Kotak
1| 93000000 10 | Fund Transfer 10 | Direct 93000000 | 930000000 - | Mahindra
Bank Limited
Kotak
2| 53000000 10 | Fund Transfer 10 { Direct 93000000 | 930000000 - | Securities
Limited
Kotak
Mahindra
3 | 52000000 10 | Fund Transfer 10 | Direct 62000000 | 620000000 - 1 Capital
Company
Limited
Kotak
4 | 62000000 10 1 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
None
g}  Detalls of the shareholding of the Company as af the latest guarter end, te,, December 31, 2022 as per the format specified
under the listing reguiations:-
S Partioulars No. of equity No. of Total Shareh{?idingas
shares held shares held in demat form % of total no. of equity shares
Kotak Mahindra
Bank Limited 93000000 93000000 30%
Kotak Securities
2 Limited 93000000 93000000 30%
Kotak Mahindra
3 Capital Company Limited 62000000 62000000 20%
Kotak Investment
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 December 31, 2022:
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Sr. Totel No. of Shareholding
Name of Shareholder Number of shares in demat o
. as % of total shares
Equity Shares form
No
i Kotak Mzhindra Bank Limited 93000000 93000000 30%
2 Kotak Securities Limited 93000000 93000000 30%
3 Kotak Mahindra Capital Company Limited 62000000 62000000 20%
4 Kotak Investment Advisors Ltd. 62060000 62000000 20%

(i) Directors ofthe Company

Following details regarding the directors of the Company: -

a) Details of the current directors of the Company as on date:

i R
Dipak Director (0004771 | February | 32, Tanna Residency, 382 2011012016 Kotak mahindra
Gupta 13, 1651 Veer Savarkar Marg, Cop. hank limited
Siddhivinayak Temgle,
Prabhadevi, Mumbai -
400 025 Kotak
infrastructure debt
fund limited

Kotak investment
advisors limited

Kotak mahindra
life insurance
company limited

Kotak mahindra
capital company
limited

Kotak mahindra
{uk) limited
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Paritosh Director - (07656300 |5% AJ2202, Vervian, 24/05/2022 Ketak infrastructure debt
Kashyap October, | Mahindra Eminente, fund fimited
1968 %,V' tR&ad’ g(’.regaon Kotak mahindra
&st, umbal - investments fimited
400062
Phani Shankar Diractor 09663183 | 171 Fiat no §, Kanchan Society, | 18/07/2022 Kotak infrastructure debt
January Sane Guruji Rozad, Dadar fund limited
1671 West, Mumbai
Kotak mahindra
investments timited
Sujata Director (8099266 | 261 48/131, Kalpatan Estate, 258/03/2018 Kotak infrastructure debt
Guhathakurta February, | Andheri East, Mumbat fund limited

1869

Raghunandan Independent | 01302477 | March 30, | BA il Palazzo, Little Gibbs 21/08/2018  MALUSTE INVESTMENT AND
Dattatray Maluste | Director 1950 road, Malabar Hill, Mumbai MANAGEMENT SERVICES
400006 PRIVATE LIMITED

KOTAK INFRASTRUCTURE
DEBT FUND LIMITED

LIC MUTUAL FUND ASSET
MANAGEMENT LIMITED

IKURE TECHSOFT PRIVATE
LIMITED
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by Detalls of change in directors since last three years:

Mr. Uday Phadke, Independent Director

Resignation — 5 July, 2021

Reduce work commitments

Mr. Arvind Kathpalia, Non-Executive
Director

Resignation — 1=t April, 2022

Personal reasens

Mr. KVS Manian, Non-Executive Director

Resignation — 1¢ July, 2022

Personal reasons

Mr, Rajiv Gurnani, Non-Exacutive
Director

Appointment — 27 April, 2022
Resignation — 81 July, 2022

Personal reasons

Mr. Paritosh Kashyap, Non-Executive
Director

Appointment - 240 May, 2022

Mr. Phani Shankar, Non-Executive
Director

Appointment — 19% July, 2022

(i)  Auditors ofthe Company

a) Following details regarding the auditors of the Company:

Name Address . Auditor
since
Gokhaie & Sathe Chariered 304/308/309, Udyog Mandir No 1, 7-C Bhagoji Keer Marg, 27.8ep-21
Accountants Mahim, Mumbai - 400018, India. P

bl Details of change in auditor since {ast three years:

Name Address ]?ate of Date. of cessation, if Date of Rc§ignati0n, if
Appointment applicable applicable
1| SR Batiiboi & Associates. LLP 30-Jun-17 26-Sep-21
Gokhaie & Sathe Chartered
2 Accountants 27-Sep-21

(iv) Details of the following liabilities of the lssuer, as at the end of the last quarter i.e. December 31, 2022 or if
available, a later date: -

a} Details of Quistanding Secured Loan Facilities as per December 31, 2022: - Nil
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T outslant |

¢) Details of Qutstanding Nen-Convertible Securities as on February 28 2023; -

Detailsof NCDs

Series GfNCD andISIN | Coupon | | Date of Allotment | Date | Unsecured | Sectrty
KIDFL/2018-158/001 7.94% 150 28-Jun-18 28-Jul-23 | Secured Refer Note below
KIDFL/2018-26/001 1 9.15% 75 30-May-19 28-Jun-24 | Secured Refer Note below
KIDFL/2018-20/001_2 9.15% 10 30-May-19 28-Jun-24 | Secured Refer Note below
KIDFL/2018-20/001_3 9.15% 15 30-May-15 28-Jun-24 | Secured Refer Note below
KIDFL/2022-23/001_1 7.97% 80 30-Nov-22 17-Dec-27 | Secured Refer Note below
KIDFL/2022-23/001 2 7.97% 20-Nov-22 17-Dec-27
KIDFL/2022-23/001_3 7.97% 10 28-Dec-22 17-Feb-28 | Secured Refer Note balow
KIDFL/2022-23/001_4 7.57% 90 28-Dec-22 17-Feb-28 | Secured
KIDFL/2022-23/001_5 7.87% 5 28-Dec-22 17-Feb-28 | Secured Refer Note below
KIDFL/2022-23/001_6 7.97% 15 28-Dec-22 17-Feb-28 | Secured
KIDFL/2018-18/001 7.94% 10 29-Jun-18 28-Jul-23 | Secured Refer Note below

Note: The non-convertible debentures (except for Subordinated Debt) are secured by way of a first and pari passu morigage in
favour of the debenture trustee on 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 receivables arising out of loan, fease and hire
purchase, book debts, current assets and investments (excluding strategic investments of the Company which are in the nature
of equity shares, preference shares and venture capital units or any receivables therefrom).

d} Listof top 10 holders of non-convertible securities in terms of value (in cumulative basis) as on February 28 2023:

D.Gutstanding:

1 | Kotak Mahindra Bank Ltd 320 69.57%
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2 | AK Capital Finance Limited 105 22.83%

3 | Britannia Industries Limited 10 2.17%

4 | Niva Bupa Health Insurance Company Ltd 15 3.26%
Reliance General Insurance Company Ltd

5 10 2.17% |

e) Details of outstanding Commercial Paper as at the end of the last quarter i.e December 31%, 2023 in the following format
Nil

f) Detalls of the Rest of the borrowing (if any including hybrid debt lice FCCB, Optionally Convertible Bonds / Preference Shares}:-

7.5% Non- NA - - NA NA NA
Convertible
Redeeemable
Preference Shares

g) Details of any outstanding borrowings taken/ debt securities issued for censideration other than cash. This information shall
he disclosed whether such borrowing/ debt securities have been taken/ issued: [} in whole or part, or {ii} at a premium or
discount, or (i) in pursuance of an apticn or not:

None

v}  Detailsofalldefault/sandiordelay in paymentsof interestand principal of any kind oftermloans, debtsecurities 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 cn the financials/credit quality (e.g. any material regulatory
proceedings against the Issuerfpromoters, litigations resulting in material liabilities, corporate restructuring event efc) at
the time of issue which may affect the issue or the investor's degision to invest/ continue fo invest in the non-converiible
securities.

Save as stated elsewhere in the Disclosure Documents, singe the date of the last published audited financial accounts, 10
the best of the Issuer's knowledge and belief, no material developments have taken place that will affect the issue of the
Bonds or the investor's decision to invest / confinue o invest in the Bonds. However, please refer to Section O on
‘RISK FACTORS' in this Shelf Placement Memorandum and section (vii) below

(viit Any litigation or legal action pending or taken by a Government Department or a statutory body during the last three years
immediately preceding the year of the issue of the Shelf Placement Memorandum against the promoter of the
Company.

Kotak Mahindra Bank Limited:
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2019-
2020

06-Jun-19

The RBI has, by an order dated
June 08, 2019, imposed a monetary
penalty of Rs 2 crores (Rs 20
million} on Kotak Mahindra Bank
Limited (the bank) for failure to
fumish information about details of
the shareholding held by ifs
promoters and to submit details of
the proposed course of
action/plans/sfrategy of the bank for
complying with the permitted
timsline for dilution of promoter
shareholding.

Reserve Bank of
india

26-Jun-19

RBl on June 26, 2018 imposed
penalty on the Bank for
centravention of RBI directions on
Facility for Exchange of Notes and
coins during inspection of Kanpur
Branch. Necessary instructions
have been issued fo all concemed,
reiterating to ensure stricter
compliance.

0.30

Reserve Rank of
India

India

18-Jan-20

RBl imposed a penalty of Rs.
10,000 for not exchanging soiled
mutilated notes by MG Road
Branch Bangalore observed during
in-cognito visit to the branch on
18th January 2020.Necessary
instructions have been issued to all
concerned, reiterating to ensure
stricter compliance.

010

Reserve Bank of
India

India

2020-
2021

NIL

2021-
2022

NIL
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2022- 4t July 2022 RBI1 vide its letter dated luly 4, 2022 has
522(13;: levied a penalty of INR 10.50 million for

10" August
2022

24% August
2022

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 1o capital markets ~Rationalization
of Norms and Loans and Advances —
Statutory 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

RBI vide its mail dated August 24, 2022 imposed penalty of
Rs.10,000 for following deficiencies found during an
Incognito visit on the Bank's Ulubari Branch Guwahati:
Facility of exchange of soiled notes not provided

Fagility of axchange of mutilated notes not provided

30

30

45

1.71

0.10

RBI

RBI

RBI

RBI

RBI

India

India

India

Indiz

India
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The above dstails does not include penaliies levied by RBI on currency chest and cash out instances abserved at ATM as these
are operational in nature

Sr. |Plaintiffs/Applicants  |Defendants  {Court Name Nature of Claim | )Status Claim against KMB {In Lakhs
No Compiainant Name /Respondent
Name name
1. [Deputy chieflLabor 1. N X, Mefropolitan Magistrate’s | A complaint Pending 0.00
Commissioner Ganesh (court under Payment
{Central} Chennai ,AVP  [Saidapet, Madras of Benus Act for
and BH ne maintenance
Adyar of statutory
Branch registers at the
2. Shr concerned
Uday branch. The
Kotak, Banks is
MD and maintaining
CEC registers centrally
at Mumbai

Kotak Securities ~ Nil
Kotak Investment Advisory Limitad — Nil
Kotak Mahindra Capital Company — Nil

{viii} Details of default and non-payment of statutory dues
None

{ix} The names of the debeniure trustee(s) shall be mentioned with statement to the effect that debenture trustee(s)
has given its consent for appointment along with the copy of the consent letter from the debenture trustee.

The Trustee of the Issue is IDBI Trusteeship Services Limited. IDBI Trusteeship Services Limited has given its
written consent for its appointment as bond trustes fe the Issue and inclusion of ifs name in the form and context
in Which it appears in the Disclosure Documents and in all the subsequent periodical communications sent fo the
Bond Holdars. The consent letter from Trustee Is provided in Annexure | of this Sheif Placement Memorandum.

(x) I the security is backed by a guarantee or letter of comfort or any other document / letter with simifar intent, 2 copy of the
same shall be disclosed. In case such decument does not contain detailed payment sfructure {procedure of invocation
of guarantee and receipt of payment by the investor along with timelines}, the same shall be disclosed in the offer document.

Mot Applicable

47




Shelf PlacementiMemorandum

Shelf Placement Memorandum Date: February 28, 2023 Private & Confidentiai
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, 2613, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES. 2014 AS AMENDED FROM TIME
TO TIME

SECTIONH
DISCLOSUREOF CASHELOWWITHDATE OF INTEREST/DIVIDEND/REDEMPTIONPAYMENTASPERDAYCOUNT  CONVENTION

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

Actualf Actual
b. Procedure and time schedule for allotment and issue of securities.

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

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

Please refer to the llustration of Cashflows set out in the respective Tranche Placement Memorandum.
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SECTION!

ASSET LIABILITY MANAGEMENT DISCLOSURES 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. 31t December 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 is on a porfolic level basis inciuding with respect to lending dene by the Issuer
out of the issue proceeds.

M

Lending policy (containing cverview of origination, risk management, monitoring and collections):

The Company’s Risk Management palicy cutlines the approach and mechanisms of risk management in the Company,
including identification, reporting and measurement of risk in various activities underiaken by the Company. The general
chiective of risk management is to support business units by ensuring risks are timely identified and adequately
considered in decision-making and are viswad in conjunction with the eamings.

Further, to facilitate better enterprise-wide risk managemeni, a Risk Maragement Commities (RMC) has been
constituted. The RMC meetings are conducted on quarterly basis and is responsible for review of risk management
practices covering credit risk, operations risk, fiquidity risk, market risk and cther risks including capital adequacy with a
view fo align the same fc the risk strategy and risk appetite of the Company. All credit proposals are appraved at senior
levels as per Board approved authorities including credit committees, due to the nature and complexities of facilities
offered. The Company follows siringent monitoring mechanism for the disbursed facilities which results in sarly detection
of potential stress accounts and thus ensuring early action for resalution of such accounts.

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

The Company's risk management policies are established to identify and analyze the risks faced by the Company, to set
appropriate risk limits and controls and to monitor 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
training and management standards and procedures, aims to maintain a disciplined and constructive confrol environment
in which all employaes understand their roles and obligations.

The audit committee oversees how the management monitors compliance with the Company’s risk management policies
and procedures, and reviews the adequacy of the risk management framework in relafion to the risks faced by the
Company. The audit committee is assisted in its cversight role by intemal zudit. Infernal audit undertakes both regular
and ad hoc reviews of risk management controls and procedures, the resufis of which are reporied o the audit
committee. The Risk Management committea 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 management process, reviewing
internal conirol systems, ensuring compliance with the statutory/ regulatory framewark of the risk management process.

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

None
(i)  Classification of icans/ advances given, according to type of loans, denomination of loan outstanding by loan to value,

sectors, deromination of loans outstanding by ticket size, geographica! classification of borowers, maturity profile elc
as on September 30, 2022

Details_of type of loans

Sl. No. Types of loans Rs. Lakhs
1 | Secured 62,739.20
2 | Unsecured -
Total assets under management {AUM)** 62,739.20
*MNet of ECL

Details of LTV

Sl. No. LTV (at the time of originates) Percentage of AUM
1| Upto 40% -
40 - 50%
50 - 60%
60 - 70%
70-80%
80 - 90%
>90% 62,738.20
Total

~N|®m{on |~ ]|w]|N
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Details of Seciorial Exposurg

Si, No.

Segment -wise break-up of AUM

Percentage of AUM

Retalil

Morgages (home loans and loans against property}

Gold loans

Vehicle finance

MFi

MSME

Capital market funding {loans against shares, margin funding)

@lmmioiOoim»

Others

Wholesale

Infrastructure

100.00%

1} Electricity Generation

33.00%

2) Electricity Transmission

§7.00%

Real estate {including builder loans and Commercial Rea! Estate)

LAS Promoter funding

Any other sector (as applicable} Corporate Structured Product

mliolo|lw

Others Capital market funding - Wholesale

Total

Details of loans outstanding by ticket size:

sl

=
o

Ticket Size (at the time of originates}

Percentage of AUM

Upto Rs. 2 Lakh

Rs. 2-51akh

Rs. 5 10 lakh

Rs. 10~ 25 lakh

Rs. 25 - 50 lakh

Rs. 50 lakh — 1 Lakhs

Rs, 1 -5 Lakhs

Rs. 5-25 Lakhs

20.81%

WOl oo |~ |,k [[WEN | —

Rs. 25 - 100 Lakhs

79.09%

—_
[

>Rs. 100 Lakhs

Total
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Top 5 states borrower wise:

8. No. | Top5 states Percentage of AUM

1 Gujarat 40.10%
2 Rajasthan 34.20%
3 Kamataka 16.20%
4 Maharashtra 360%
5 Andhra Pradesh 3.80%
B Telangana 2.30%

Total 100.00%

(v} Aggregated exposure fo the top 20 borrowers with respect to the concentration of advances, exposures to be disclosed
ir the manner as prescribed by RB! in its stipulations on Corporate Governance for NBFCs, from time to time:

Datails of top 20 borrowers advances with respact to concentration of advances as cn 30t September 2022:

Farticulars Rs. (in Lakhss)
Tota! advances to twenty largest borrowers §2738.20
Percentage of advances to twenty largest borrowers to Total (Gross) Advances fo our 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 1o twenty largest borrowers 62739.20
Percentage of exposure to twenty largest borrowers to total exposure to cur Company 100%

{v}  Details 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

Movemeant of gross NPA Rs. (in Lakhss)
Opening gross NPA
- Additions during the year

None
- Reductions during the year
Closing balance of gross NPA

Movement of Net NPAs

S. No. | Parficualrs Amount Rs. (in Lakhss}

1 | Opening balance ~ 01 Apr 2022

2 | Additions during the year

. ; None
3 { Reductions during the year

Closing balance — 30 September 2022

Movement of provisions for NPAs {excluding provisions on_standard asseis)

S.No. Particulars Ameunt Rs. {in Lakhss)

1 | Opening balance as at 1st April, 2022

Provisions made during the period

None
Write-off/ Write back of excess provisions

E =N B FURN N N

Closing balance as &t 30 Sep 2022
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Sl No. | Segment-wise gross NPA

Gross NPA (%)

1 | Retail

H. Mortgages (home loans and loans against properiy)

I Gold loans

Yehicla finance

MFI

MSME

Capital markat funding (loans against shares, margin funding]

ZlE|(r|~]«

Cthers

Nene

2 | Wholesaie

Infrastructure

Real estate (including builder loans and Commercial Real Estate)

rie|m

LAS Promoter funding

L Any other sector (as applicable) Corporate Structured Product

J. Others Capital market funding — Wholesaie

Total Gross NPA - Company level

*Reprasent Gross NPA to Gross advances in the respective sector

B. A pertfolic 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 1 Bank loans

2 | Commercial Paper

3 | Debt securities

51,868.87

4 inter-corporate deposits

5 | Sub-ordinated liabiftties

Total

51,868.87
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C. Quantum and percentage of secured vis-3-vis unsecurad borrowings made as on September 30, 2022
glé‘ Types of Borrowing Rs. Lakhs Bois\fi?agtage o fotal
1 Secured borrowing 51,793.62 99.85%
p Unsecured borrowing - Non Cumulative Redeemable 75.25 0.15%
Preference Shares
Total borrowing 51,868.67 100.00%
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 Issuer:

Particulars FY 2022-23 (Q1) | FY 202122 | FY 2020-21 | FY 2019-20

Gross NPA (Rs. Crs.) None None None None

Gross NPA %

Net NPA (Rs. Crs.) None Mone None None

Net NFA %

Provision (Rs. Crs.} None Nore None None

E. Any change in promoters’ holdings 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(fi) above

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

?!}:. States/UT iar&entage of
Gujarat 43%
Rajasthan 7%
Karnataka 5%
Madhya Pradesh 8%
Maharashtra/Madhya Pradesh %
Maharashira 4%
Andhra Pradesh 4%
Telangana 1%
Total T00%

H Details of Gross NFA(segment wise)
Please refer point no A(v} above

1. Details of Assets and Liabilities {Residual maturity profile wise into several buckets) as on September 30, 2022:

Residual maturity profite of assets and ligbilities:
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Upto >1 >2 >3 >B >1 >3 >5 Total
30/31 month months month months years — years - years
days -2 -3 s-6 -1year 3 years Syears
month months month
s s
Deposit MiL NIL NIL NiL NIL NIL Nl NIL NiL
Advances 25,226.4 | 47,208.
55.97 55.97 1,091.09 | 1,363.97 | 2,529.17 8,931.19 7,95437 10 13
Investments 47,436.
38,100.54 | - 59.07 677.62 316.00 6,161.33 633.33 1,488.58 | 48
Borrowings | - 59,487,
815.00 | 206.38 - 26,560.20 | 27,806.20 | - - 78
Foreign
Currency
assets
Foreign
Currency
Liabilities

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

J.

Disclosure of latest ALM statements to stock exchange

For latest ALM Statement {Structural Liquidity Staternent) as on November 30, 2022 filed with BSE - Please refer Annexures V
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SECTIONJ

DISCLOSURES PERTAINING TO WILLFUL DEFAULTER

a.  Thefollowing disclosures shall be made if the Issuer or its Promoter or director is deciared willful defaulter:

I

vi.
vii.

b.  Thefactthat the issuer or any of its promoters or directors is 2 willful defaulter shall be disclosed prominently onthe  cover page

Name of the bank declaring as a willful defaulter: Nil

i. The year inwhich it was declared as a willful defaulter: Nil

Qutstanding amount when declared as a wiliiul defautter: Nii

Name of the entity declarad as a wiliful defauiter; Nil

Stepstaken, ifany, for the Iremovalfrom the list of willful defaulters: Nii

Other disclosures, as deemad fit by 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

INFORMATION

The lgsuer shall file the following documents aleng with the listing application to the stock exchange and with the Bond  Trustee:

O oo po

7.

8.

Memorandum and Articles of Association:

The Disclosure Documents;

Copy of lzst three years audited Annual Reports;

Statement containing particulars of, dates of, and parties to all material contracts and agreements;

Copy of the requisite Board / Committee Resolution authorizing the borrowing and list of authorized signatories for the allotment
of securities:

An undertaking from the Issuer stating that the necessary documents for the lssue, including the Trust Deed has been
execuied within the fime frame prescribed in the relevant reguiationsiacts/rules etc and the same would be uploadsd on  the
website of the Stock Exchange, where the Bonds are proposed 1o be listed;

An undertaking that permission / consent from the prior creditor for a second or pari passu charge being created, where
applicable, in favor of the trustees fo the propesed issue has been obtained;

Any cther particutars or docurnents that the recognized stock exchange may call for as it deems fit as per Appiicable Law;

The Bond Trustee shall submit a due diligence cerfificate fo the stack exchange in the format as specified in Schedule IV of the SEBI
Debt Listing Reguiations. The sfock exchange shall fist the debt securifies only upon receipt of the aforementioned due diligence
certificata from the Bond Trustes.
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SECTIONL OTHER
DETAILS

4 Creation of a Debenture Redemption Reserve: As per Section 71 cf the 2013 Act, any company that intends to issue
debentures (as defined under the Companies Act, 2013 to include ponds) must create a DRR to which adequate amounts
shall be credited out of the profits of the company unfil the redemption of the debentures. However, under the
Companies (lssuance of Share Capital and Debentures) Rules, 2014, non-banking financial companias are presently
exempt from this requirement in respect of privately placed bonds. Pursuant ‘o this exernption, the Company does
not intend fo create any reserve funds for the redemption of the Bonds.

b. lssuefinstrument specific regulations: The Bonds are govemed by and will be construed in accordance with the
Ingian law. The Company, the Bonds and Company’s abligations under the Borids shall, at all times, be subject fo the
provisions of the Companies Act, rules framed thereunder, requlaticns/guidelines/directions of RBI {including the
Master Direction-Non-Banking Financial Company - Systemically Important Non-Deposit taking Company and Deposit
taking Company (Reserve Bank) Directions, 2018 issued on September 01, 2016 and bearing reference Master
Direciion DNBR. PD.008/02.10.119/2016-17 read with Infrastructure Debt Fund-Non-Banking Financial Companies
(Reserve Bani} Directions, 2011 issued on Novernber 21, 2011 and bearing reference DNBS.PD.CC.Ne.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 fo time.

c.  Default in Payment; Please see Note 2 of the Summary Term Sheet below as welt as the section on ‘Additional Interest’
d. DelayinListing: Please see the ‘Listing' section in the Summary Temn Sheet below

e. Delay in allotment of securities: Flease see Note 2 of the Summary Temn Sheet below as well as the section on
‘Additional Interest.

£ Issue details: Please refer to the Summary Term Shaet
g.  Application Process: As set out above in Section A of this Shelf Placement Memorandum

h. Disclosure Prescribed Under Pas-4 of Companies (Prospectus and Allotment of Securities), Rules, 2014: Please refer to
Annexure VII

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 Contracis involving Financial Obligation: The contracts refemed fo below {not being confracts entered into  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 fogether with the copies of these documents referred fo below may be
igspected 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 large number of transactions involving financial

_obiigations and therefore it may not be possibie to fumish details of all material contracts / agreements [ documents
involving financial chfigations of the Company, However, the contracts / agreements / documents listed below which
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e

14.

18.
16.

are or may be deemed to be material (not being contracts entered into in the ordinary course of the business carried
an by the Issuer), have been entered info / executed by the Company:

Documents materia! to the Issue

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

Certificate of Incorperation of the Issuer;

Certificate of Registration issued by RBi.

Resolufion of the Board of Directors passed at its meeting held an May 24, 2022 approving, inter-alia, the issus of the
Bonds aggregating up fo Rs900 crores (Rupees Nine Hundred Crores only J;

Resclution passed Dy the shareholders of the Company at the Extraordinary General Meeting heid on August 7, 2018
authorising the Board of Directars to borrow, for the purpose of the Company, upon such terms and conditions as the
Board may think fit for amounts up fo Rs1500 crore (Rupees Cne Thousand Five Hundred Crore) under Secfion
180(1){c);

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

Credit Rating Letter dated February 17, 2023 By Crisil Ltd & February 5, 2023 by ICRA Limited from ICRA Rating
Limited and Rating Rationale dated June 30, 2622 from CRISIL Rating Limited and Rating Rationale dated August
02,2022 from ICRA Limited

Tripartite agreement between the Company, Link infime India Private Limited (Registrar & Transfer Agent) and NSDL
Tripartite agreement between the Company, Link infime India Private Limited (Registrar & Transfer Agent) and CDSL:
Consent lettar 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 approvat for listing of the Bonds;

Trust Deed executed by and between the Company and IDBI Trusteeship Services Lid. dated December 13,

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

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

Trustee Agreement executed by and between the Company and IDB| Trusteeship Services Lid. dated
December 13,2078

This Shelf Placement Memorandum and the relevant Tranche Placement Memorandum:

The Private Placement Offer Cum Application Letter,

Material Confracts

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

Certified true copy of the aforementioned documents shall be avaiiable 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 piace that will materially affect the performance of
the prospects of the Cempany. There are no material events/ developments at the time of issuance of this document
which may affect this issue or the investor decision fo invest/continue o invest in the debt securities.

Servicing behaviour of the Existing Debts: The Company is discharging all its liabilities in fima and would continue
doing so In future as well. The Company has been paying regular interest and principat amount on redemption.

Consent From the Existing Lenders: The company is not raquired 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 entitled at its sole and absclute discretion to accept or reject any application, in part or in full, without assigning any
reason thereof. Application Forms that are not complete In all respects may be rejected at the sole and absolute discretion of the
Company. Any application, which has been rejected, wouid be intimated by the Company along with the refund warrant,

Fictitious Applications

Any person who (i} makes in a fictitious name, an application to the Company for acquiring, or subscribing for any Bonds therein, or {ii)
otherwise induces the Company to allot or register any transferor of Bonds therein to him or any other person in a fictitious name, shal
be punishable under the extant laws. Fictiious applications will be rejected. Attention of applicants is specially drawn to 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 made provisions with National Securities Depository Limited (NSDL) and Central Depositery Services Lid {CDSL)
to issue the Bonds in dematerialised form to all successful applicants. Ali provisions relating to issue. allotment, transfer,

transmission, etc. in respect of dematerialisation and rematerialisation of the Bonds will be as prescribed under the Depositories Act,
1998 and the rules by NSDL and CDSL would be applicabls tc these Bends.

Allotment

The beneficiary account of the investor(s) with National Securifies Tepository Limited {NSDL} and Central Depository Services {India)
Limited (COSLY Depository Participant will be given initial credit within 2 {Two) working days from the Desmed Date of Allotment. The
initial credit in the account will be akin to the Letter of Allotment.

Allotment Intimation

The Company has made depository arrangements with NSDL and CDSL for the issue of these Bonds in demateriaiised form. The
investors shall hold 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 nofified in respect thereof.

Investors should mention their NSDL and CDSL Depositery Participant's name, DP-IG and Beneficiary Account Number at the appropriate
piace in the Application Form. The Company shall take reasonable steps to credit the baneficiary account of the allottee(s), with the
NSDL and CDSL Depository Participant as mentioned in the Application Form, with the number of Bonds allofted. The applicant is
responsible for the correctness of its details given in the Application Form vis-a-vis those with its DP. In case ihe information is incorrect
or insufficient, the Company would not be liable for losses, if any.

Transferability/ Mode of Transfer

The Bonds issused will be freely iransferable and transmittable. However, it s clarified that no invester shall be entitled fo transfer the
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Bonds to a parson who is not entitied to subscribe to the Bonds. The Bonds shall be transferred subject to 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 ofher applicable laws and rules notified in respect thereof. The normal procedure foliowed for
transfer of securities held in demateriafized form shall be followed for transfer of these Bonds held in electronic form.  The selier should
give delivery insfructions containing detalls of the buyer's DP account to his depositery participant, The transferee(s) should ensure that
the transfer formaitties are completed prior to the Record Date. In the absence of the same, amounts due will be paid/redemption wil
be made fo the person, whose name appears in the register of Bond Holders maintained by the R&T Agent  as on the Record Date,
under alt circumstances. In cases where the transfer formalities have not been complefed by the transferor, claims, if any, by the
transferees would need 1o be setfled with the transferor{s} and not with the Issuer. The nomal procedure followed  for transfer of
securities held in dematerialized form shall be followed for transfer of these Bonds held in dematerialised form. The seller should
give delivery instructions centaining detalls of the buyer's DP account to his DP,

Undertaking to Use a Commean Form of Transfer

The normal procedure foliowed for fransfer of securities held In dematerialized form shall be followed for transfer of these Bonds  held
in electronic form. The seller should give delivery instructions containing detail of the buyer's DP account fo his depository
parficipant. The issuer underiakes that there will be common transfer form/ procedure for transfer of Bonds. The seller shafl be
responsible for payment of stamp duty in transfar of securiies in accordance with applicable law.

Coupon Payments

(a) Coupon rate: The details as to Coupen Rate/ interest for each Tranche/Series shall be specified in the relevant Tranche Placement
Memorandum issued in respect of such Tranche/Series. Any Coupory interest payable on the Bonds may be subject fo deduction  at
source at the rates prevailing from time to time under the provisions of the Income Tax Act, 1861, or any other statutory medification  or
re-enactment thereof, for which a cerfificate will be issued by the Company

{b} Computation of Coupon: : Coupon for each of the interest periods 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/Series of Bonds at
the applicable Coupon Rate,

(¢) Payment of Coupon: Payment of Coupon on the Bends will be made to those of the Bond Holder(s) whose name(s) appearin the
register of Bond Holder(s) {or to the first holder in case of jaint holders) as on the Record Date fixed by the Company for this pumpose
andfor as per the list provided by the Depository to the Company of the beneficiaries who hold Bonds in demateriaizad form
on such Record Date, and are efigible fo receive Coupon. Payment will be made by the Company fo the investors by way of direct
credit through Electronic Clearing Service (ECS), Real Time Gross Seftlement (RTGS) or Nationat Electronic Funds  Transfer (NEFT)
and where such faciliies are not available the Company shail make payment of all such amounts by way of cheque(si/demand
draft{s)/interest warrant(s), which will be dispatched tc the bond helder{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 Rademption

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

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

The Bends shall be taken as discharged on payment of the redemption amount by the Issuer on the Redemption Date to the Bond
Holder{s) whose names appear on the iist of beneficial owners given by the Depesitory fo the Issuer as on the Record Date  and
registered Bond Holder(s) whose name appears in the Register of Bond Holder(s) on the Record Date, On such payment baing
made, the Issuer will inform NSDL and CDSL and accordingly the account of the Bond Holder(s) with NSDL and CDSL will he
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adjusted.

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

TaxDeductionatSource(TDS)

Tax as applicable under the Income Tax Act, 1861 or under any other statutory modiffication or re-enactment thereof will be deducted
at source on coupon payment and on Final Redemption/Early Redemption as the case may be. Requisite ceriificate for tax deducted
at source, as conternplated andfor required under the provisions of the Income Tax Act, 1967 from time to time, will be issued to the
registered holders of the Bonds as per records on the Record Date/Early Redemption Date as applicable. Tax exemption
certificate/dosument (in duplicats!, i 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.

Payment on Redemption

Unless previously redeemed or purchased and cancefled as specified beiow, the Bonds of each Tranche/Series shall be redeemed at such price, at
the expiry of the tenor and/or at the exercise of puticall option, f any, as mentioned in the respective Tranche Placement Memarandum.

The Company shall compute the redemption proceeds to be paid to the Bond Holder(s) of each TrancheiSeries based on the respective Tranche
Placement Memorandum. The Company's liability to the Bond Holders of any Tranche/Series in respect of 2ll their rights including for payment or
otherwise shall cease and stand extinguished afier maturity of that Tranche/Series, in afl events save and except for the Bond Holder's right of
redemption. Upon dispatching the payment instrument towards payment of the redemption amount in respect of the Bonds of any Tranche/Series, the
liability of the Company in respect of such Tranche/Series shall stand extinguished

Effect of Holidays

Should the date of payment of any Coupon which is due in respect of the Bonds fall on a day other than a ‘Business Day’ the
immediately succeeding Business Day shall ba considared as the effactive date(s) for that payment.

In the event that the date of payment of the redemption amounts in respect of the Bends fail on & day other than a ‘Business Day’,
the immediately preceding Business Day shall be considered as the effective date for that payment.

It is hereby 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 soleffirst holder of the Bonds or the last survivor, in case of joint holders for the time being, the lssuer
shall recognize the executor or adminisirator of the deceased Bond Holder, or the hoider of succession certificate or other  legal
representative as having fitle to the Bonds. The Issuer shall not be bound fo recognize such executor of administrator, unless such
executor or adminisirator obtains probate, wherever it is necessary, or letter of administration or such holder is the holder of succession
certificate or other legal representation, s the case may be, from a Court in India having jurisdiction over the matter. The [ssuer may,
in its absolute discretion, wharg it thinks fit, dispense with production of probate or latter of administration or succession cerfificate 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 production of sufficient documentary proof or indemnity.

Rights of Bond Holder(s)
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The rights of each Bond Holder under or in connection with the Trust Deed shall be separate and independent rights; provided howaver
that if such rights pertain fo 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 determination by Super Majority or Majority Bond Helders, i relating to a Serigs or Tranche shall be binding on  all
the Bond Holders in terms hereof or Bond Holders of the relative Series/Tranche and no individual Bond Hoider shall act in any
manner inconsistent with such determined action.

The Bond Holder(s} shall not be entitied to any right and privileges of shareholders other than those availabie to them under the Act.
The Bonds shall not confer upon the Bond Holders the right fo receive notice(s) or to attend and to vote at any general masting(s) of
the shareholders of the issuer. The Bonds and the rights of the Bond Holders shall be subject to the provisions  of the terms of the
Transaction Documents.

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

The Bonds shall be fransferable freely; however, it is clarified that no investor shall be entitled to transfer the Bonds to a person who
is not entitied to subscribe to the Bonds. The Bond(s) shall be transferred andior transmitted in accordance with the applicable
provisions of the Act and the applicable faw. The Bonds held in dematerialized form shall be transferred subject to and in
accordance with the rulesiproceduras as prescribed by NSDL and CDSL and the relevant DPs of the fransferor or transferee and the
Applicable Laws and rules netified in respect therecf. The transferea(s) should ensure that the transfer formaliies  are completed prior
to 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 formalities have not been compieted by the transferor, claims, if any, by the transferees would need to be seftied with the
transferor(s) and not with the lssuer. The normal procedure followed for transfer of securities held in  dematerialized form shall be
followed for transfer of these Bonds held in dematerialised form. The seller shouid give defivery instructions containing details of the
buyer's DP account fo his DP.

Sharing of Information

The Issuer may, at its option, but subject to applicable laws, use on its own, as well as exchange, share or parf with any financial or
other information about the Bond Holder(s) available with the Issuer, with its subsidiaries and affiliztes and other banks, financial
institutions, credit bureaus, credit information companies, agencies, statutory bodies, as may be required and reither the Issuer nor
its subsidiaries and affiliates nor their agents shall be ligble for use cf the aforesaid information

Consolidation of ISINs

So long as the terms and conditions of the existing securities of the Company (under the respective issues) in the Intemational Securities
Identification Number (ISIN} are not revised (i) otherwise than as may be required/permitted by reguiations; and (i) such that such
revision resufts In breach of or viofation of regulations from time to ime, subject to the Applicable Laws, the Issuer ragerves the right/is
entitied tc add additional securities {for such additional amounts as may be issued by the Company from time to time) o the existing
ISIN from time to time under such terms and conditions, which may / may not be different frem 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 regulaticns from time to time. Further, such additional securities may be issued from time to time at such issue price,
either at par or at premium or at discount te arive at the contracted effective yield from time 1o tima.

The listed securities issued by the Company under the said Term sheet can be redeemed / bought back before maturity date by the
Company, as per financial or other terms as may be mutually agreed upon between the Company and the bond halder. The said
redemption / buykack maybe done either by pro rata basis or by lot or by any other manner whatsoever, zs the Company may deem fit. By
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signing the application form and making an application to subscribe 1o the securities to be issued by the Company, all subscribers of
the securities in the 1SIN and any of the subsequent holders who have acquired the said securities in the secondary market shall be
deemed io have irrevocably given their consent to the lssuer to:
- add such additional securities {for such additional amounts as may be issued by the Company from time to time) to the existing

-ISIN from time to time with terms, which may / may not be different from the terms of securities under the respective issuas existing
under the said ISIN. )
select any of the listed 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 whatscaver before maturity from time to time

FutureBorrowings

~ The Issuer shall be entitled, from time to time, to make further issue of Bonds, other debt securities {whether serior, pari passu  or
junior to the Bonds) and other instruments and securities to any person or persons inciuding to the public or a saction of the public
and / or members of the Issuer and / or to raise further loans, advances and / or avail further financial and / or guarantee faciliies from
financial institutions, banks and / or any other person (s) without any further approval from or notice to the Bond Holders / Bond
Trustes, otherwise than as required under Applicable Law subject to the compliance with the below condition,

i. Maintenance of security cover as stipulated in the disclosure document and transaction documents on continuous basis.
ii. No defautt is subsisfing and continuing under the transaction documents,
fii. No violation of SEB} Regulations and circulars issued from time to time..

Modification of Rights

Any modifications to the terms of the Transaction Documents shall be made only upon the cencurrence of the Company and the
Bond Trustee, and in writing. The Bond Trustee shall not be required to sesk the consent of the Bond Holders in  making any
modifications fo the Transaction Documents, unless expressly required under the terms of the Transaction Documents.

Nominee Director

The Bond Trustee shall have a right to appoint a nominee Director on the Board of Directors of the Company {hereinafter referred 10 as
"the Nominee Director”) in accordance with the provisions of the Securities and Exchange Board of India (Debenture Trustee)
Regulations, 1993 in the event of:

a. two consecufive defaults in payment of inferest to the Bond Holders; or

b.  default in creation of the Security for the Bonds: or

¢. defauli in redemption of Bonds.
The Nominee Director so appointed shail not be fiable to refire by rotation nor shall be required to hold any qualification shares. The
Company shall take steps to amend its Articles of Association for the purpose if necessary.

KYC Compliance

The Company andfor EBF may be required io obfain KYC dosumentation from investors as per Applicable Law. Investors shall be
required to provide such documentation to the Company and EBP as and when requested by the Company and/ or EBP or as provided
in the Disclosure Documents

TrustDeed

The Ronds to be issued under the terms of this Shelf Placement Memorandum shall be governed 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 avellable with the
Trustee at its office in Mumbai. Provided however that, the Company shall ensure that aggregate principal amount of such Bonds
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which are to be issued under the terms of the Trust Deed, shall not at any time excsed the Overail Limit {as defined in the Trust

Deed} being Rs. 1,000,00,00,000~ (Rupees One 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 Bonds 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 fime exceed Rs.
450,00,00,000/- {Rupees Four Hundred and Fifty Crores only).

Refund

For zpplicants whose applicafions have been rejected or allotted in part, refund orders will be dispatched within 7 (Seven) Business
Days from the Deemed Date of Alloiment of the Bonds.

In case the Issuer has received money from the applicants for Bonds in excess of the aggregate of the application money relating to the
Bonds in respact of which allotments have been made, the Registrar and Transfer Agent shall upon receiving instructions i relation
1o the same from the Issuer repay the monies to the exient of such excess, if any.

Loss of Interest Cheques/Refund Chegques

Loss of interest cheques/refund cheques should be intimated to the Company along with request for duplicate issue. The issus of
dupficates in this regard shall be governed by applicable law and any other conditions as may be prescribed by the Company.
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SECTIONN SUMMARY
TERM SHEET

The foliowing is a summary of the terms of the Issue to the extent that they are applicable to each Tranche/Serles, Since the ferms 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 fo be issusd in respect of that Tranche/Series, which Tranche Placement
Mermorandum will also be filed with BSE.

Security Name (Name of the non- | As per the refevant Tranche Placement Memorandurn
convertible securities which
includes (Coupon/dividend, Issuer
Name and maturity year) e.g.
8.70% XXX 2015.

Issuer Kotak Infrastruciure Debt Funds Limited

Type of Instrument Seoured, Rated, Listed, Redeemable, Rupee Bonds being nen- convertible in nature

Nature of Instrument Secured

Seniority Senior

Mode of lssue Private placement

Eligible Investors Please refer paragraph “Who can apply’ of this Shelf Placement Memorandurm

Listing The Bonds are proposed fo be listed on the Wholesale Debt Market { WOM) Segment of the BSE

i td within the timelines permitted under Applicable Law including such timelines as prescribed
nder SEB!  Circular  dated  November 30, 2022  (beering reference  no.
SEBIHO/DDHS_Divi/B/CIR/2022/167).

in accordance with the SEB! Debt Listing Regufations, in case of a delay by the Company in
iisting the Bonds bayond such timefings as permitted under Applicable Law inciuding the
timelines as prescribed under SEB! Circular dafed November 30, 2022 (bearing reference no.
SEBIMG/DDHS_Divi/E/CIR/2022/167), the Company shell make payment to the Bond
Holders of 1% (Cne Percent} per annum over the Coupon for the period of deiay fill the listing
of the Bords , to the Bond Holder(s).
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Rating of the Instrument

CRISIL Ratings Limited has assigned CRISIL AAA/Stabie Outlock to the Bonds
ICRA Limited has assigned ICRA AAA/Stable Outlook to the Bonds

*Ag on date of this Shelf Placement Memorandum, the Company has obtained credit rating
for the issuance of secured Bends 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 Placament Memorandum, from time to time, from any cther SEBI registered credit
rating agencies and the detalls of the same shall be mentioned in the respactive
Tranche/Series of Bonds to be issued.

lssue Size

The aggregate size of the Issue is for upto Rs. 450,00,00,000/- (Rupees Four Hundred and
Fifty Crores only) which lssue shall comprise of one or more Tranches/ Series of Bonds.

Minimum Subscription

Rs.1,00,00,000/- (Rupees One Crore Cnly)

Option 1o retain oversubscription
{Amount)

As per the relevant Tranche Placement Memorandum

Otjects of the Issue/ Purpose for
which there is requirement of funds

As per the relevant Tranche Placement Memorandum

The issuer shall provide granular
disclosures i their placement
memorandum, with regards fo the
“Object of the Issue” including the
percentage of the issue proceeds
earmarked for each of the “object of
the issue’,

As per the relevant Tranche Placement Memorandum

Details of the uiilization of the
Proceeds,

As per the relevant Tranche Placement Memorandum

In case the |ssuer is a NBFC and
the objects of the issue entail loan
io any entity who is a ‘group
company' then disclosures shall be
made in the following format:

The proceeds of the Issue will not be utitised 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 Frequency

As per the relevant Tranche Piacement Memorandum

Coupen Payment Dates

As per the refevant Tranche Placement Memorandum

Coupon Type As per the relevant Tranche Placement Memorandum
Coupon Reset Process (including | As per the relevant Tranche Placement Memorandum
rates, spread, effective date,

interest rate cap and floor etc.).

Bay Count Basis Actual/ Actual
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interest on Application Money

Interest at the respective Coupon Rate {subjest 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 money forthe Bonds
under the respective Tranche/ Series for the period starting from and including the date of
realization of application money in the issuer's bank account up fc one day prior to the
Deemed Date of Allotment.

Default Interest Rate

I case of default in payment of Cougon and/ or redemption of the principal amount of the
Bonds on the respacive due dates, additional interest of at least 2% (Two Percent) per annum
over and above the Coupon Rate shall be payable by the Company for the defauling period
until the defaulted amount together with the delay penalty is paid.

Whera the Company fails to execute the Trust Deed within the period specified by SEBI, then
without prejugice to any liability arising on accourt of violation of the provisions of the
Securities and Exchange Board of India Act, 1992 and the Securities and Exchange Board
of india {lssue and Listing of Non-Convertibie Securifies) Regulations, 2021, the Company
shall also pay interest of at least 2% (Twe Percent) per annum or such cther rate, as
specified by SEBI to the Bond Holders, over and above the Coupon Rate, till the
execution of the Trust Deed.

Tenor

As per the relevant Tranche Placement Memorandum

Redemption Date

As per the relevant Tranche Placement Memorandum

Redemption Amount

As per the relevant Tranche Placement Memorandum

Redemption Premium/ Discount

As per the relevant Tranche Placement Mamarandum

Issug Price

As per the relevant Tranche Placement Memcrandum

Discount at which security s issued
and the effective yield as a result of
such discount.

As per the relevant Tranche Placement Memorandum

Put Option Date

As per the relevant Tranche Placement Memorandum

Put Cption Price

As per the relevant Tranche Placement Memorandum

Call Option Date

As per the relevant Trarche Placement Memorandum

Call Option Price

As per the relevant Tranche Piacament Memorandum

Put Nefification Time

As per the relevant Tranche Placement Memorandum

Call Notification Time

As per the relevant Tranche Placement Memorandum

Rollover Option

As per the relevant Tranche Placement Memorandum

Face Value

As per the relevant Tranche Placement Memorandum

Minimum Application and in
multiples of Debt securities
thereafter

As per the relevant Tranche Placement Memorandum

lssue Timing

As per the relevant Tranche Placement Memorandum

lssue/ Bid Opening Date

As per the relevant Tranche Placement Memorandum

lssue/ Bid Closing Date

As per the refevant Tranche Placement Memorandum

Date of earliest closing of the issue,
if any.

As per the refevant Tranche Placement Memorandum

Pay-in Date

As per the relevant Tranche Placement Memorandum
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Deemed Date of Alletment

Asg per the relevant Tranche Placement Memorandum

The Desmed Date of Alloiment for each Tranche/Series will be mentioned in the respective
Tranche Placement Memorandum issued in respect of such Tranche/Series. All benefits
relating to the Bonds will be available to the investors from the respective Deemed Date(s)
of Allotment. The actual ailotment of Bonds may take place on a date other than the
Deemed Date of Allotment. The Company reserves the right 1o keep multiple aliofment
date(s)/ deemed date(s) of allatment at its sole and absolute discretion without any notice.
The Desmed Date of Allotment may be changed {advanced/ postponed) by the Company
at its sole and absolute discretion.

isstance mode of the instrument

Demat only

Trading mode of the Instrument

Demat only

Setilement mode of the Instrument

The pay-in of subscription mories for the Bonds shall be made by way of transfer of funds
from the bank account{s) of the eligible investors {whose bids have been accepted) as
registered with the EBP into the account of the relevant Clearing Corporation, in accordance
with the procedure and timelines prescribed in the Electronic Book Mechanism Guidelines
and the Operational Guidelines of the EBP.

Depository(ies)

NSDL and CDSL

Business Day

Any day of the week (excluding Saturdays, Sundays and any day which is a public heliday
for the purpose of Section 25 of the Negotiable 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 Mumbai} on which the maney market is functioning in Mumbai and
‘Business Days” shall be construed accordingly..

Business Day Convention

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, fhen 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 relevant Tranche/Series would be as per the scheduls originally
stipulated in the relevant Tranche Placement Memorandum. In other words, the subsequent
inferest payment schedule would not be disturbed merely because the payment date in
respect of one particutar interest payment has been postponed earlier because of it having
fallen on nen-Business Day.

If the date for performance of any event or the maturity date/ Redemption Dates(s) in respect of
a relevant franche/serias falls on a day that is not & 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.

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

71




Sheif Placement Memorandum

Private & Confidential
For Private Circulation Only

$helf Placement Memorandum Date: February 28, 2023

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

Disclosure of Interest/Dividend [
redemption dates

As per the relevant Tranche Flacement Memerandum

Record Date

The date which will be used for determining the Bond Holder(s) who shall be entitled 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 lefters, accelerated payment
clause, efc.}

As set out in Note 1 below

Description regarding  Security
{whera applicable) including type of
security
(movablefimmovableftangible efc.),
type  of  charge  (pledge/
hypothecation/ morlgage etc.), date
of creation of security/iikely date of
creation  of securily, minimum
security cover, revaluation,
replacement of security, interest to
the debenture holder over and
above the coupen rate as specified
in the Trust Deed and disclosed in
the Offer Docurrent/Shelf
Placement Memorandum.

Description of Security

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 Morlgage on the Immovable
Proparty of the Company created under the Trust Deed; (i) First pari passu charge in
the nature of hypothecation over the Hypothecated Asset created under the Deed of
Hypathecation; (i} Any cther security created by the Company in refation to the Bonds,
including by way of mortgage over any immovable property, in favaur 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
to that relevant Tranche/Series cof the Bonds.

Security Cover and its maintenance

(a) The Company shall, at all times, until the Final Settlement Date, 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 Cover.

{b) Without prejutiice o the generality of this provision, the Company shall, until and
including September 30, 2022, for every Security Cover Testing Date, be obligated to fumish
to the Bond Trustee, on or before the 45 day following the relevant Security Cover
Testing Date, a cerfificate from independent chartered accountant in such form and manner
as may be stipulated by the Bund Trustee, containing details and book value of the Security
existing as on the Security Cover Testing Date s as to evidence that the Security Cover Ratio
is being maintained at or above the Minimum Security Cover. On and from October 1, 2022,
and until the Final Setfiement Date, the Company shall furnish 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 o 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 Tasting Date, and in the event the Minimum Security Cover is not met on the
Security Cover Tesiing Date, the Company shall provide additional security {*Additional
Security”) within 90 {Ninely) days of the Security Cover Testing Date and nofify the Trustee in
writing of the same, which natice shall include a description of such assets being provided
as Additional Security. Such notice shall always be accompanied with a written confirmation
oy 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 Le., at or above the Minimum Security Cover, by
reducing ifs debt without providing any Additional Security. The serving of such notice
mentioned above and acknowledgement thereof shall effectuate such addition of the assets
menticned 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 facte extend to the Additional
Security. It is clarified that any Additional Security so provided under this Clause will
constitute and shall be deemed always to have constitited a part of the Hypothecated
Assets. The description of the assefs comprising the Additional Security specified by the
Company to the Trustee in its letter(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
fo this Clause.

Release of Morigage Property

Notwithstanding anything contained in the Transaction Documents, in the event that; (i) the
Company has at least provided one alternative Mortgage Property with & clear, marketabie
and morigageable title and created and perfected a first ranking pari-passu mortgage and
charge over such properly in suich manner and form as acceptable to the Bond Trustee and
by signing, executing, delivering, registering all such deeds, writings, acts, forms as may be
necessary in this regard, and (li} the Security is of a valug greater than that required for the
maintenance of the Security Cover Ratic 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 o release the other Mortgage Property/ies or any part thereof such that the Security
romaining after such release would be sufficient for maintenance of the Security Cover
Ratio at or above the Minimum Securify Cover (‘Released Mortgage Property”). The
Company shall, for such release, issue a fefter {0 the Bond  Trustee substanfially in the
format set out in the Trust Deed describing the Morigage Propertyfies to be released,
which lefter 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 to 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 Raguest Letter of Mortgage)
freed and discharged from the trusts and Security hereby created. The Bond Trustee shall not
be required to provide notice to or obtain consent from the Bond Holders for such release,
so long as no Event of Default has cccurred and is continuing, and the Company has not
defaulted in making payment of the Secured Obligation{s) and an independent chartered
accountant confirms fo 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
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unless and undl the mortgags has been created and perfected as a condition precedent in
this regard as required in terms of the Bond Trust Deed.

Released Mortgage Property shall not be construed o be part of the Security and the
Company shall be entitied to deal with the same in the manner it deems fit.

Releass of Excess Hypothecated Assets

Notwithstanding anything contained in the Transaction Documents, in the event that the
Hypcthecated Assets are of & book value greater than that required for the maintenance of
the Security Cover Ratio {basis the cerfificate issued by the indepandant chartered accountant
in accordance with the Deed of Hypothecation in respect of the immediately preceding Security
Cover Testing Date), the Company shail be entitled to require the Bond Trustee to release
the excess Hypothecated Assets such that the Hypothecated Assets remaining after such
release would be sufiicient for maintenance of the Security Cover Ratio at or above the
Minimur Security Cover (‘Released Assets”). The Company shall, for such release, issue a
letter to *he Bond Trustee substantially in the format set out in the Deed of Hypothecaticn
describing the Hypothecated Assets {o be released, which letter shall be duly acknowledged
by the Bond Trustee ("Release Request Letter’).

The Bord Trustee shall effectuate such release by acknowledging the Release Request
Letter and shall also, if requestad by the Company execute all such documents as may be
required for such release. The Bond Trustee shall not be required to provide notice to or
sbtain consent from the Bond Holders for such release, so long as no Event of Default has
occurred and is confinuing, the Cempary has not defaulted in making payment of the Secured
Obligations and an independent chartered accountant of the Company confirms to the Bond
Trustes in writing that the Security Cover Ratic shall be maintained at or above the Minimum
Security Cover post such release. The Bond Trustee shail not be liable for any
consaquences for having acted in terms hareof and having made such release.

The Released Assets shall not be construed to be a part of the Security and the Company
shall be entifled to deal with the Released Assets in the manner it desms fit.

Creation and Perfection

The Company shall execute Trust Deed and Deed of Hypothecation pricr to Fisting of the
Bonds and perfect the same by fiing requisite forms with ROC within 30 (Thirty) 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 other tme as permitted under Applicable Law.

The lssuer 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 aver the Security.

Pue Diligence
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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 Securiies and Exchange Board of India
(Debeniure Trustees) Regulations, 1993 (as amended from fime to time).

The Bonds shall be considered to be secured only in the event 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 appiicable or is independently verifiable by the
Trustee.

Transaction Documents

This Sheff Flacement Memorandum, Tranche Placement Memorandum, Deed of
Hypothecation, Trust Deed, Trustee Agreement and the Private Placemeni 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.

Conditions Precedent io
Disbursement

As per the relevant Tranche Placement Memorandum and Transaction Documents

Cenditions Subsequent to
Disbursement

As per the relevant Tranche Placement Memorandum and Transaction Documents

Events of Default (inciuding manner
of voting fconditions of joining Inier
Creditor Agreement)

As per Note 2 below,

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 SEBlI Cireular dated October 22, 2020 vide reference no.
SEBIHO/MIRSD/CRADT/CIR/P/2020/207 and the SEB! circuler dated May 19, 2022
(bearing reference number: SEBI/ HO/ MIRSD/ CRADT/ CIR/ P/ 2022/ 67) and each as
may be supplemented or amended from time to time, and inform the Trustee about the
same.

The Company has created Recovery 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 Trustes upon occurrence of an
Event of Default, for taking appropriate legal actions to enforca the Security in accordance with
the refevant SEBI circulars.

Conditions for breach of covenants
{as specifled in Trust Deed)

As set out under the head "All covenants of issue” and “Events of Defauit” above.

Provisions related to Cross Default
Clause

As per the relevant Tranche Placement Memorandum

Role and Responsibilities of
Trustes

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

Risk factors pertzining to the lssue

As per the "Risk Factors” mentioned in Section O below.
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Governing Law and Jurisdiction

c)

The Bonds and the Tramsaction Documents shall be govemed 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 courts and tribunals at Mumbai shall have exclusive
jurisdiction to settie any disputes which may arise out of orin connection with the Transaction
Document(s) and that accordingly, any suit, action or proceedings arising out of or in
connection with the Transaction Dacument(s) may be brought in such courts.

Arbitration and Jurisdiction

0

(i)

(iv)

Without prejudice to Clause (b} above, the Parties shall endeavor to seitle any dispute,
controversy or claim arising out of or relating te the Transaction Documents or any,
related agreement or other document or the validity, interpretation, breach or]
termination thereof {"'Dispute”), through consultations and negotiations by thein
respective chief executive officers (or Person of equivalent designation).

I# no settlement can be reached through consultations of the Parties within 30 ithirty)
days of one Party defivering a written notice of the Dispute to the other Party, then such
matter shall. be resolved and finally settied in accordance with the provisions of the
Indian Arbitration and Congiliation Act, 1896 as may be amended from time to time of]
its re-enactment and the rules made thereunder {the “Arbitration Act’). The Parties
corsent to a singie, consclidated arbitration for alt Dispuies that may at the fime exist
The arbitral tribunal shail be composed of one arbitrator selected by mutual agreement
of the Parties. In the event that the Parties are unable to agree upon a sole arbiirator,
then the Company shalt appoint 1 {One} arbitrator and the Trustee {on the instructions;
of the Super Majority o with the authority of the Super Majority Resolution or on the
instructions of the Majority Bond Holders or with the authority of the Majority Resolution
of the relevant seriesitranche in case the Dispute arises in respect of one
seriesfiranche, as the case may be) shall jointly appoint 1 (One) arbitrator and the 2
(Two) appointed arbitrators shalt appoint the third arbitrator whe shall be the presiding
arbitrator. The cost of arbitration shal be bore by the Parties equally urless otherwise
directed by the arbitrators.

The arbitration proceedings shall be condusted 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 held 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 mentioned in this Clause {¢), the Courts in Mumbai in
the State of Maharashira shall have jurisdiction in respect of any suit, petition, reference
or other filing permitted or required to be made pursuant to the Arbitration and
Conciliation Act, 1996 in respect of the matters arising out of the Transaction
Documeants.
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Due Diligence Cerificate The Issuer shall submit the due diligence certificate provided by the Trustee, to BSE in
accordance with the applicable SEBI regulations, including but not limited to the SEBI
circular dated November 03, 2020 {bearing reference no
SEBIHO/MIRSD/CRADT/CIR/P/2020/218). Such due diligence certificate will be annexed
fo relevant Tranche Placement Memorandum for each Tranche/ Series.

Mode of Bidding
As per relevant Tranche Placement Mernorandum.

Manner of settlement Through the Clearing Corporation, defails whereof shall be specfied in the Tranche
Placement Memorandum

Seitlement cycle As per the relevant Tranche Placement Memorandum

Manner of allotment As per the relevant Tranche Placement Memorandum

Minimum Bid Lot Rs.1,00,00,000 (Rupees One Crore Only) and in the Muiiiples of as per relevant Tranche

Terms and conditions of trustee | Please refer to Annexure Vlbelow.
agreement inciuding fees charged
by trustees(s), detalls of security fo
be created and process of due
difigence carried out by the frustee

The Issuer shall maintain hundred per cent security cover sufficient to discharge the principal amount at all times for the non-
convertible debt securttiss issued. The Company shall provide a haif-yearly certificate regarding maintenance of hundred percent
security cover including compliance with all the covenants, in respect of listed non-convertible debt securities, by the statutory auditor,
along with the half-yearly financial results.

General Notes:

& If there is any change in Coupon Rate pursuant fo any event including lapse of certain time period or downgrade in rafing, than
such new Coupon Rate and events which lead to such change shouid be disclosed.

b. The list of documents which has been executed in connection with the issus and subscription of debt seeurities shall be annexad
¢. While the debt securities are secured to the fune of 100% of the principal and interest amount or as per the terms of this Shelf
Placement Mernorandum, 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, represenis and covenants o the Bond Trustee that the Company shali 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 Trustee for the benefit of the Bond Holder(s).

1.2 The Company hereby covenants with the Trustee that the Cormpany will, at all fimes during the term of the Trust Deed:

(a) Carry on and conduct its business as a going concem;

(b} Utilise the monies recelved upon subscription to the Bonds solely towards the purpose stated in the Disclosure
Document{s);

(c) Keep proper books of account as required by the Act and therein make true and proper entries of all dealings and

transactions of and in relation to the business of the Company and keep the said books of account and all other
baoks, registers and other documents relafing to the affairs of the Company at its Registerad Office or, where
permitted by Applicable Law, at other place or places where the bocks of account and documents of a similar nature
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may be kept. The said bocks of account and the charged assets will be kept open for inspection of the Bond
Trustee (either by itself or through such other person as the Bond Trustee may deam fit including 2 Chartered
Accountani) at the cost of the Company, on receipt of 10 (ten) days’ prior written notice from the Trustee,

The Company shall, if and as required by the Companies Act, 2013, keep at its Registersd Cffice, 2 register of the Bend
Hoider(s) or ensure that the Depository maintains register and index of beneficial owners of the dematerialized Bonds

in their records. For the above purpose the Company shall request the Registrar and Transfer Agent of the |ssue

or the Depository, in case of dematerialised Bonds, to provide a list of Bond Hoider(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 Holder(s} and to take copies of or
extracts from the same or any part thereof during usual business hours;

Ensure the implementation of the conditions regarding creation of Security for the Bonds;

Give to the Trustee for the effective discharge of its duties and obligations such information as the Trustee shall reasonably
require &5 to all matters relating to the business, property and affairs of the Company and at the fime of the issue thereof
to the shareholders of the Company fumish to the Bond Trustee 1 (one) copy of avery balance sheet, profit and loss account
issued fo the shareholders of the Company;

If required under the Applicable Law, insure and keep insured tipto the replacement value thereof or on such other basis as
approved by the Trustee (including surveyor's and architect's fees) the Morigage Property, which is capable of being insured
as such and in respect of which property it is common industry practice to obtain such insurance, and shall duly pay all
premia and other sums payable for the purpose. The insurance in respect of the Mortgage Property shali be taken in the
name of the Company and i so required by the Trustee, the loss payee of any such insurance would be the Trusiee and any
other person having a charge on the Morigage Praperty and acceptable to the Trustee. The Company shall keep the copies
of the insurance policies and renewals therecf with the Trustee, if so required by the Trustee. In the event of failure on the
part of the Company to insure the Morigage Property or to pay the insurance premia, taxes, cesses of other sums referred
to above, the Trustee may but shall not be bound to get the Morigage Property insured or pay the insurance premiz and
other sums referred to above which shall be reimbursed by the Company;

ensure that the book value of the Security, shall always be of such value 50 as to maintain the Security Cover Ratio ator above
the Minimum 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 Ratio at or above the Minimum Security 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 cerfificate in respect of the Morigage Property. The valuation of the Security shall be on the basis of the
book value or such other method which may be indicated in the valuation ceriificate. Without prejudice to the foregaing, the
Company may during fhe continuance of the Trust Deed, carry out at the reasonable request of the Trustes further valuation
of the Security or any part thereof. The cost of such valuation shall be borne by the Company;

The Company shall within 2 (two) Business Days from the Deemed Date of Aliotment or such number of days as may be
required undsr Applicabie Law, take reasonable sieps to credit the beneficiary account of the Bond Holder(s)/ allotea(s) with
the Depository as mentioned in the application form with the number of Bonds allofted.

The Company shall not uilize the monies raised through this private placement unless the allotment of Bonds is 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.

The Company shall, until the Secured Obligation{s) have been unconditionally and imevocably repaid and satisfied in full
punctually pay all Taxes in respect of the Mortgaged Property imposed upon or lawfully payabie by the Company as and
when the same shall become payable, save to the extent the Company contests the same in geod 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 Morigaged Property from becoming charged with the payment of any
imposts, duties and Taxes fawfully payable by the Company;

The Company shall punctually pay or ensure payment of all rents, cesses, insurance premium, rates, taxes and outgoings
ingluding stamp duties In connection with any part of Morigage Property so as fo keep the same free from any other inferest,
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 to be done any act or thing whereby the right to transact the business of the Company might or could be tarminated
or adversely effected or whereby payment of the Payments might or would be hindered or delayed;

Not undertake or permit any merger, consclidation, reorganisation scheme or arrangement or compromise with its creditors

or shareholders 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 Mortgage Property or any part thereof or

create thereon any morigage, lien or charge by way of hypothecation, pledge or otherwise howsoever or other encumbrance

of any kind save and except as permitied under the Transaction Docurment(s) herein without the prior approval of the

Bond Trustee;

Promptly 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 titie of the Company to the Mortgage Property or if a receiver is appointed for any of its properties or business

or undertaking;

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

Promptly inform the Trustee of any loss or damage which the Company may suffer dug fo any force majeure circumstances

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

Morigage Property and which wouid result info material adverse impact on the business or assets of the Company;

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

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

{ii) Details of the Interest Payments due, but unpaid and reasens theraof:

(i) The number and nature of grievances received from the Bond Holder(s} and resolvec by the Company and
those grievances not yet solved {0 the satisfaction of the Bond Holder(s) and reasons for the same;

(iv)  any major change in composition of the Board of Directers of the Company, which may amount 1o change in confrol
as defined in SEBI (Substantiai Acquisition of Shares and Takeovers) Regulations, 2041

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

Tne Company shall, in case any Tranche/Series of the Bonds are proposed fo be listed on the Exchange, o the extent

required under the cebt listing agreement entered into between 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 results, a half-yearly communication, , containing, infer alfa, the following information, as applicable, as may be

amended from time o fime:

i) debt- equity ratic of the company;

ii} debt service coverage ratio;

iy  interest service coverage ratio;
) outstending redeemable preference shares {quantity and value);

v
v capital redemption reserve/debenture redemption reserve (as applicable);
vi)  net worth;
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{viiy  net profit after tax;
{vil  eamings per share:
{ixy  current ratio;
(x) long term debt fo working capitai
{xi) bad debis to Account receivable ratio;
iy current lieility ratic;
(xiii} ~ totel debts fo total assets;
{(xiv) deblors turnover;
{xv)  inventory fumover,
{xv)  operating margin (%);
(xvii)  net profit margin (%); and
{xviii) sector specific equivalent ratios, as applicable
{u) The Company shall aiso furnish to the Trustee the following documents:
(i} On a guarterly basis:
A. Cerificate from directorimanaging director/authorized officials of the Company, certifying the book wvalue of
raceivables/book debts outstanding; and
B. Certificate from an independent chariered accountant cerifying the book value of raceivablesibook debts
outstanding as on the asset testing date.
(v} promptly inform the Trustes of any major change in the composition of the board of directors of the Company;
{w} carry out subsequent valuation of the Mortgaged Properties (immovable property), at the reasonable request of the Trustee,
at the Company's cost.
(%} Promptly and expaditiously attend to and redress the grievances, if any, of the Bond Helder(s). The Company further

undertakes that it shall prompily consider the suggestions that may be given in this ragard, from tme to time, by the Bond
Trustee and shall advise the Bond Trustee pericdically of the compliance;

iy comply with the provisions of Section 125 of the Companies Act, 2013 or such other law as may be appiicable in this regard,
relating fo 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 conduct of business before such change.

(bb} The Company shall notdeclare any dividend o its shareholders in any year unil the Campany has paid or made satisfactory provision
for the payment of the installments of principal and interest due on the Bonds;

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

{dd} In case an Event of Defauli occurs and is subsisting, nct declare or pay any dividend to its shareholders without the prior written
consent {which consent shall be provided within reasonable fime) of the Trustee {acting on the instructions  of the Super
Majarity}.

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

{ff Company shall submit the foilowing disciosures to the Trustee in elecironic form (soft copy) when requested by {he Trustee:
{i Memarandum and Articles of Association and necessary resolution(s) for the allofment of the Bonds;
{ii) Copy of last three years' audited Annual Reports;
(i) Statement containing particulars of, dates of, and parties to all material contracts and agresments;
(iv) Latest Audited / Limited Review Half Yeary Consolidated (wherever available) and Standaicne Financial
Information (Profit & Loss statement, Balance Sheet and Cash Flow statement) and auditor qualifications, if any.
{v) An undertaking ‘o the effact that the Company would, 1l the redemption of the debt sesurifies, submit the details
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mentioned in point (iv) above to the Trustee within the timelines as mentioned in Simplified Listing Agreement
issued by SEBI vide circular No. SEBIIMD/BOND/1/2009/11/08 dated May 11, 2008 as amended from time to fime,
for furnishing /publishing its half vearly/ annual resutt. Further, the Company shall within 180 {cne hundred and eighty)

days from the end of the financial year, submit a copy of the latest annuai report fo the Trustee.

The Company is aware that in terms of Regulation 14 of the SEB! (Debenture Trustees) Regulations, 1893 as amendad
from time to time, the Trust Dead 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 fo be executed by the Company.
Additional Covenanis

t

{ii}

(i}

Security Creation

The Company shall execute the Trust Deed within 60 (Sixty} days from the date of closure of the issue in
respect of the Bonds allotted under the first Series of Bonds (in case the first Series of Bonds are unlisted); or on
or prigr to the Deemed Date of Allotment of the first Series of Bonds or any subsequent Series of Bonds (in case
such Series of Bonds are proposed to be listed on the Exchange), whichever is earlier. In case of a delay in
execution of Trust Deed and Security Documents, the Company will refund the subscription with agresd rate of
interest or will pay penal interest of at least 2% (Two Percent) per annum over the Coupon Rate {ill these
conditions are complied with at the opticn of the investor.

Default in Payment and Cther Defaults

In case of default in payment of interest andfor 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, additicnal interest/ default interest of @ at least 2% (Two Percent) per annum or such other
rate as may be prescribed under the Applicable Law cver and above the applicable impticit vield / Coupon Ratef
Interest Rate will be payable by the Company for the defaulting pericd in respect of such Tranche /Series of the
Bonds.

Delay in Listing

In case of a delay by the Company in isting 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
(for 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 Bond Holder(s} of 1 % (One Percent) p.a. over the coupon rate or such
cther rate as may be prescribed under the Applicable Law for the period of delay fill the listing of such Tranche or
Series of the Bonds, to the Bond Helder{s); and (i) be permitted to utilise the issue proceeds of its subsequent
two privately placed issuances of securifies only after having received final listing approval from the BSE Limited
in respect of the listing of Bonds.

Filings, Compliances efc.:

The Company shall {ake all due corporate action as also ensure all necessary approvals, filings and reportings in accordance
with all Applicable Laws and its constitutional documents for and towards all the matters covered by the Trust Deed
including for placement/ private placement, issue, allotrment of Bonds, issuance and filing of the Disclosure Document(s),
due and proper filing of necessary forms as may be prescribed and as are applicable under the Rules issued under the
Act and ensure proper registration of the same, within the timelines mantioned in the Ruies or any other Applicable Law
fromtime to time with payment of all applicable fees efc. in respect thereof, including:

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

in relation to allotment of Bonds within 15 (fifteen) 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 issug 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 to creation of charge over the Morigage

Property/Hypothecated Assets.

(i Other Affirmative Covenants:

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

{iiy 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 refevant financial year previde the Trustee (for the benefit of the Bond Holders) a certificate

from Statutory Auditor of the Company certifying the end use of subscription amourt raisec during the relevant financial year.

(i

The Company hereby covenants and undertake that it shall furnish the foliowing documentsfinformation/reportsicertification,
as zpplicable, to the Trustee, to enable the Trustee to submit the same to the Exchange within the timelines mentioned

below or such other timelines as may be prescribed under Applicable Law from time to time:

”Secunty Cover Certificate

A statement of value of pledged securities
(if applicable)

A statement of value for debt service
reserve account or any other form of
sacurity offered (if applicable)

Quarterly basfs within 75
{Seventy Five) calendar days
from the end of each financial
quarter (save and except the
tast financial quarter) of a
financial year and for the last
quarter of a financial year,
within 80 (Ninety) days from
the end of such financial
year.

iﬁ the forrﬁat as set out in Annexure A of SE'él C'i'rcular

dated November 12, 2020 bearing reference no. SEBY
HO/ MIRSD/ CRADT/ CIR/ P/ 20201230 and in
compliance with the SEBI circular dated May 19, 2022
(bearing reference number: SEBY HO/ MIRSD/ CRADT/
CIR/ P/ 2022/ 67), each as amended from fime to time.

Met worth Cerlificate of guaranter
{securad by way of personal guaranies) {if
applicabie}

Half yearly basis within 80
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 fitle search report for
the immovable/movable assets, as
applicable.

Once in 3 (three) years within
75 days from end of each
financial year
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(i)

1.4

The Company shall cooperate with the Trustee to enable it to make necessary filings in connection with the creation 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 each 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 SEB! circular dated November 03, 2020 (bearing reference number
SEBIHOMIRSD/CRADT/CIR/P/2020/218} to the Exchange, on or prior to issuing the Shelf Placement Memorandum and
gach 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 fo the Trustee on a half-yearly basis or such other
timefine 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 Memorandum in the manner as may be specified by SEBI from time to time and certifying
maintenance hundred percent security cover r a higher security cover (in this case being the Minimum Security Cover) as
per the terms of the Shelf Placement Memorandum, the Tranche Placement Memorandums and/or the Trust Deed along
with the financial results of the Company in the manner and format as may be specified by SEBI from time to fime.

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: SEBl HO/ MIRSD/
CRADT/ CIR! P 20221 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

2.1

Subject to provisions of clauses 2.2 to 2.3 below, the occurrence of any of the following events shall be deemed to 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/ Tranche which ought to have been paid in
accordance with the terms of the issue of such Bonds under that Series! Tranche and fails to cure such default within a
maximum period of 8C (ninety) days from the scheduled date for making such payment;

When the Company being in default of its obligation to pay the Redemption Ameunt in respect of any of the Bonds issued
under any Series/ Tranche which ought fo have been paid in accordance with the terms of the issue of such Bonds
under that Series/ Tranche, fails to cure such default within 2 maximum pericd of 90 (ninety) days from the scheduied
date for making such payment;

When the Company, without the consent of the Trustee (acting on the instructions of Super Majority or under the authority
of Super Majority Resolution), ceases to carry on its business or gives notice of its intention %o do s

When an order has been made by the Tribunal or a spesial resolution has been passed by the members of the Company
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for winding up of the Company;

e)  Any information given by the Company in the reports and other information furnished by the Company (including such
information Inviting the subscriptions of Bonds) and the warranties giver/deemed to have been given Ly it to the Trustee
is misleading or incorrect in any matetial respect, which if capable of being cured is not cured within a period of 90 (ninety)
days from the date of the Company receiving notice of such occurrence from the Trustes;

f)  If there is express admissicn by the Company of its inabifity to pay its debls or proceedings for taking it into liquidation,
aither voluntarily cr compulsorily, have been commenced;

g) The Company has voiuntarily or invoiuntarily become the subject of bankruptcy proceedings and consequently the
Company is valuntarily or inveluntarity dissclved;

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

iy If, any extra-crdinary circumstances have occurred which make it imprebabte for the Company to fuffil its obligations under
these presents andfor the Bonds, which if capable of being cured is not cured within a period of 80 (Ninety) days from such
nccurmence;

i) When in the opinion of the Trustes, the Security for Bonds is in jeopardy;

K} When the Company creates any charge, mortgage or other encumbrance on the Security or any part thereof without the
prior approvat of the Trustee/Bond Holders, otherwise than as permitted under the Trust Deed, the Security Documents or
the Transaction Documents;

I} # an attachment or distraint has been levied on the Security exceeding at least 20% (twenty percent) of the total book
value of all the assets of the Company or certificate proceedings have been taken or commenced for recovery of any dues

of value excesding 20% {tweniy percent) of the total book value of all the assets 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
Caver in terms of the Trust Deed, and the Company fails to cure such breach by providing Additiona! Security or reducing
the debt obligation within & 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 contained
in the Disclosure Document(s) or in these presents and/or the Financial Covenants and Conditions (other than the
obligations/defaults/breaches mentioned above) and where such default is capable of cure, such default continues for 80
(ninety} days from the date of breach or of a notice in this regard by the Trustee, CR when any breach (except the ones
mentioned above) of the terms of the relevant Disclosure Document(s} pertaining fo any series! franche of Bonds or
of the covenants of the Trust Deed is committed by the Company and where it is capable of cure, is not eured within 2
period of 90 (ninaty) days from the date of braach;

0)  The breach of any of the terms and conditions of the Deed of Hypothecation and the Company fails to cure such breach
within & maximum period of 90 (ninety) days from the date of receipt of a written notice from the Trustes regarding
such a breach;

For the avoidance of doubt, it is clarified that the occurrence of any of the above events, i not cured at the end of the cure period, f
any specified therefor hereinabove, shall be deemed to be an Event of Default in respect of relevant Tranche/Series and shall be
restricted 1o the relevant Tranche/Series and not be considered as or result info cross default of any kind including across different
Tranche/Series.

22 Upen the occurrence of an Event of Default, the Trustee shall take sush action and the consequences as specified in the
SEB! circular dated 13th October 2020 on "Standardisation of procedure fo be followed by Debenture Trustee(s) in case of
‘Defauit by Issuers of listed debt securiies” bearing reference number SEBIHOMIRSD/CRADT/CIR/PI2020/203 and such
other circulars / notifications as may be issued by SEB! from fime to time, shail apply mutatis mutandis on the occurrence
of an Event of Default as set out above.

23 Itis fo be clarified that no Security Enforcement Event can be calied by the Bond Trustee {acting upon the instructions of
the Super Majority) until the process set out in Clauses 2.2 has been followed.
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*Please note that the capitalised terms used in this section, but not defined herein, shall have the meaning as assigned to
such term in the Trust Deed.
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SECTIONQ RISK
FACTORS
BROSPECTIVE INVESTORS AREADVISED TO CAREFULLY READ THESEKEY RISKSASSCCIATEDWITHTHE BONDS
Generai

The following are the risks envisaged by the management of the Company relating 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 refation to the
Bonds for evaluating the Company and its business and the Bonds before making any invesiment 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. Potential  investors should also read
the detailed information set out elsewhere in this Disclosure Documents and reach their own views prior to  making any investment
decision.

If any one of the following stated risks actually occurs, the Company's business, financial conditions and resuits of operafions could
suffer and, therefore, the value of the Company's Bonds could decling and/or the Company's ability to meet its obligations in respect
of the Bonds could be affected. More than one risk factor may have simultaneous effect with regard to the Bonds such that the effect
of a particular risk factor may not be predictable. in addition, more than ore risk factor may have a compounding effect which may net
be predictable. No prediction can be made as to the effect thet any combination of rsk faciors may have on the value of the Bonds
and/or the Company's ebility 1o meet its obligations in respect of the Bonds.

These risks and uncertainties are not the only issues that the Company faces. Additional risks and uncertainties not presently known
to the Company o that the Company currently believes to be immaterial may alsc have a material adverse effect on ifs financial
condition or business. Unless specified or quantified in the relevant risk factors, the Company is not in a position to quantify the financial
or other implications of any risk mentioned herein below.

CreditRisk

Prospective investors should be aware that receipt of any coupon payment and principal amount at maturity on the Bonds is subject
to the credit risk of the lssuer. 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 refiects the independent opinion of the rating agency as fo 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
affiiates, by any rating agency could result in a reduction in the value of the Bonds. In the avent that bankruptcy proceedings or
composition, scheme of arrangement or similar proceedings to avert bankruptcy are insfituted by or against the Company, the
payment of sums due on the Bonds may be substantially reduced, delayed or lost. The holding company or the other group companiss
of the Issuer are not entitled to and will not support the Issuer in case of any bankruptey of the Issuer.

The Company has institutionalised a systematic credit evaluation process monitering the performance of its asset portfotio on & regular
and continual basis to detect any material development, and constantly evaluate the changes and developments in sectors in which it
has substantial exposure. The Company will also endeavour to undertake a periodic review of its entire asset portiolio with a view {0
assess e portfolio credit quality, identify potential areas of action and devise appropriate strategies therson. Despite these efforts,
there can be no assurance that repayment or coupon payment default will not occur andfor there will be no adverse effect on the
Company's financial results andfor operations as a result thereof.

In per_forming its ‘credit assessment, the Company relies largely on information furnished by or on behalf of its borrowers, including
finanial information, based on which the Company performs its credit assessment. The Company may also depend on certain
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representations and undertakings as fo the accuracy, correciness and completeness of information, and the verification of the same
by agencies to which such functions are outsourced. Any such information if materially misleading may increase the risk of default and
could adversely impact the financial condition, financial results andfor operations of the Company, There can be no assurance that
repayment or coupon payment default will not cccur andfor there wilt be no adverse effect on the Company's financial results andfor
operations as a result thereof,

The secured portion of the Company's assets under management is securad by assets, moveable and immoveable. The value of the
security/collateral granted in favour of the Company, as the case may be, may decline due fo adverse market and economic corditions
{both global and domestic), delays in insolvency, winding up and foreclosure proceedings, defects in title, difficulty in locating moveable
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 assets comprising its security and the Company may not be able o recover the estimated value
of the assets, thus exposing it to potential losses. There can be no assurance that repayment or coupon payment default will not occur
andfor there will be no adverse effect on the Company’s financial results and/or operaticns as a result thereof.

Any delay in enforcing the coliateral due to delays in enforcement proceedings before Indian courts or otherwise couid also expose
the Company tc 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 ne assurance that repayment or coupon payment default will not
gccur andfor there wilt be no adverse effect on the Company's financial results andfor operations as a result thereof,

Interest Rate Risk

The Company's interest income frem lending and gains from trading In debt securities are dependent upon interest rates and their
movement. Inferest rates are highly sensifive to many factors beyond the control of the Company, including the manetary policies of
the RBI, deregulation of the financial sector in India, domestic and intemational economic and political conditions, inflation and other
facters. Due to these factors, inferest rates in India have historically experienced a relatively high degree of volatility. Consequently,
there can be no assurance that interest raie movements will not have an adverse effect on the Company's financial results and/or
operations

Downgrading in credit rating

The Company cannot guarantee that the credit rating provided by the Credit Rating Agencyiies) and as disclosed in the Disclosure
Documents will not be downgraded. In the event of deferioration in the financial health of the Company, there is & possibility that the
Rating Agency may downgrade the rating of the Bonds. In such cases, potential investors may have fo take losses on re-valuation of
their investment or make provisions towards sub-standard! non-performing investment as per their usual norms. Such a downgrade in
the credit rating may lower the value of the Bonds andfor the Company’s ability to mest 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

relation to 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 Bends.

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 efforts by the
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Company, there can ba no assurance that repayment or coupon payment default will not occur andfor there will be no adverse effect
on the Company's financial resulis andlor operations as 2 result thereof,

Tax and other considerations

Special tax, accounting and legal considerations may apply fo certain types of pofential investors. Potential investors are urged to
consult with their own financial, legal, tax and other professional advisors fo determine any financial, legal, tax and other implications
of an investment into 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
borrowings. The Company’s growth will depend on its continued ability to access funds at competitive 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 ‘o of lower than its competitors, the Company may not be able to offer competitive inierest 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 a result of various facters, viz., improper authorizations,
failure of employees to adhere to approved procedures, inappropriate documentation, failure in maintenance of proper security
policies, frauds, inadequate training and empioyee erars, Further, there can also be a security risk in terms of handling information
technology related products such as system failures, information system disruptions, communication systems failure which involves
certain risks like data logs, breach of confidentiality and adverse effect on business continuity and network security.

If any of the systems do not operate praperly or are disabled or if other shartcomings or failures in internal processes or systems are
to arise, this could affect the Company's operations andior result in financial loss, disruption of Company's businesses, reguiatory
interventicn and/er damage o ts reputation. In addifion, the Company’s ability to conduct business may be adversely impacted Dy a
disruption {i) in the infrastrusture that supports its businesses and (i) in the localities in which it is located.

Any faflure, inadequacy and security breach in our computer systems may adversely affect our business. Our operations depend on
our ability to process a large number of transactions on a daily basis across our network of offices. The financial, accounting or ofher
data processing systems of the Company may fail to operate adequately or become disabled as & 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. s computer systems, 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 could 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 vary competitive and ability to attract and retain quality talent impacts the successful
impiementation of growth plans. The Company may lose many business opportunities and business would suffer i such required
manpower is not available on time. The inability of the Company to replace manpower in a satisfactory and timely manner may
adversely affect ifs business and future financial performance.

Employee misconduct

Any kind of employee misconduct may impair the Company's ability fo service clients. It is not always possible to deter employee
misconduct and the precautions the Company takes to detect and prevent this activity may not be effective in all cases.
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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 fo issue bonds must create 2 DRR o which adequate amounis shall
be credited out of the profits of the company until the redempticn of the bonds. However, under the Companies (lssuance of Share
Capital and Debentures) Rules, 2014, non-banking financial companies are presently exempt from this requirementin respect of privately
placed bonds. Pursuant to this exemption, the Company does not intend to create any reserve funds for the redemption of the
bonds. Consequently, the investor may not be abie to recover, on a timely basis or at all, the full value of the ouistanding amounts
andlor the interest acorued 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 lssuer has not been refused listing of any of its securities during the last 3 {three) years by any of the stock exchanges
in India or abroad.

In accordance with indian faw and practice, permissions for listing and trading of the Bonds issued pursuant to this issue will not be
granted until the relevant stock exchange approves the listing, which will e available only after an updated documentis accordingly filed
with the relevant authorities at the tme of such listing. Approval for listing and trading will require all relevant documents
authorising the Issuing of Bonds to be submitied. There could be a failure or delay in listing the Bonds on the stock exchange. If parmission
to 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-convertible securities of the issuer on the stock exchanges.

The Bonds have ne established trading markef. The Company cannot assure Bond Holders that a trading market for their Bonds wil
ever develop or be mainiained. The Bonds being issued are new securities for which there is no existing trading  market. It 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 will 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 illiquid and ne secondary market may develop in respect thereof. Even if there is a secondary market for
the Bonds, it is not likely to provide significant iquidity. An illiquid market may have an adverse impact on the price at which the Bonds
may be sold in the secondary market. Any such Bonds so purchased may be required to be held or resold or surendersd for
cancellation. To the extent that an issue of Bonds becomes illiquid, an investor may have to hold the Bonds until redemption fo realize
value.

The Company may, but is not obliged io, at any time purchase the Bonds at any price in the market or by tender or private
agreement. Any Bonds so purchased may be resoid or surrendered for canceliation. The more limited the secondary market is, the
more difficult it may be for Bonds Holders to realise value for the Bonds prior to settiernent 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 matsrial covenants such as
creation of securily as per terms agreed, default in payment of interest, default in redemption or repayment, non- creation of debentura
redemption reserve, default in payment of penal interest wherever applicable.

As of date, the Issuer has not defaulted in compliance with any material covenants agreed to by the Issuer with its lenders.

The Cormpany's financing arrangements require it to maintain cerfain security cover for some of its borrowings. Should there be a
breach any financial or other covenanis contained in any of the Company's financing agreements, the Company may be raquired to
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immediaiely repay its borrowings either in whole or in part, together with any related coss. Under the terms of some of the financing
arrangements, the Company may be required fo obtain the prior written consent of the concamed jender prior to the Company entering
into any scheme of expansion, merger, amalgaration, compromise or recorstruction or selling, leasing, transferring all or 2 substantial
portion of its fixed and other assets; making any change in ownership or control o constitution of the Company, or in the shargholding
of management or majority of directors, or in the naiure of business of the Compary. This may restrict/ delay some of the actions/
initiatives 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’ return

The Company and its affifates 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 econamically related to a series of Bonds for their own account for business reasons or
in connection with hedging of the obligations under the particular series of Bonds . These transactions could affect the price of such
chligations or securities in a manner that would be adverse to the holder's investment in the Bonds. The Company and its affiliates
have not considersd, and are not required to consider, the interests of investors as hoiders of the Bonds in connection with entering into
any of the above-mentioned transactions.

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

All securities where a fixed rate of interest is offered, such as the Bonds, are subject to price risk. The price of such securities will
vary inversely with changes in prevailing interest rates, i.e. when interest rates rise, prices of fixed income securities fall and when
interast rates drop, the prices increase. The exient of fall or rise in the prices is a function of the existing coupon, days to maturity and
the increase or decraase in the level of prevailing interest rates. increased rates of interest, which frequently accompany inflation
andior a growing economy, are likely to have a negative effect on the price of the Bonds.

Tax Considerations and Legal Considerations

Special tax considerations and legal considerations may apply to certain types of potenfial 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 own
accounting advisors o determine implications of this investment.

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

As @ finance company, the liquidity and engoing profitability are, in large part, dependent upon the Company's timely access to, and
the costs associated with, raising capital. The Company's funding requirements historically have been met from a combination of term
joans from banks and financial institutions, issuance of redeemable non-convertible debentures, the issue of Bonds and  commercial
naper. Thus, the Company's business depends and will continue to depend on the Company's ability to access diversified funding
sources. The Company's ability to raise funds on acoeptabie terms and at competitive rates continues to depend on various factors
including the Company's credit ratings, the regulatory environment and policy initiatives in India, developments in the international
markets affecting the Indian economy, investors' and/or lenders' perception of demand for debt and equity securities of NBFCs, and
the Company’s current and future results of operations and financial conditior.

Changes in economic and finangial conditions or continuing lack of figuidity in the market could make it difficult for the Company to

access funds at competitive rafes. As an NBFG, the Company alss faces certain restrictions in its ability to raise money from
international markets which may further eonstrain the Company’s abiiity fo raise funds at atiractive rates.
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Such conditions may occur again in the future and may lead to a disruption in the Company's primary funding sources at competitive
costs and would have a material 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 principal or interest on its loans. Customers may default on their obligations o the Company as a result of
various factors including bankrupicy, lack of liquidity, lack of business and operational failure. If borrowers fall ta repay loans in a timely
manner or at all, the Company's financial condition and results 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 competiion in all its lines of businesses. lts primary competitors are other NBFCs, public sector banks, private
sector banks, co-operative banks and foreign banks and the unorganized financiers whe principally operate in the local markets.
Banks have access o low-cost funds which enables them to enjoy higher margins and / or offer finance at lower rates. NBFCs do not
have access fo large guaniities of low-cost deposits, a factor which can render them less competitive. In addition, interest rate
dereguiation and other fiberalization measures affecting the retail and small enterprises finance sector, together with increased demand
for capital by individuals as well as small enterprises, have resulted in an increase in competition,

All of these factors have resulted in the Company facing increased competition from other lenders in each of #s lines of businesses,
including commercial banks and other NBFCs. ts ability fo compete effectively will depend, to some extent, on its ability to raise low-
cost funding in the future. Furthermore, as a result of increased competition in the finance sector, finance products are becoming
increasingly standardized and variable inferest rate and payment terms and lower processing fees are becoming increasingly common
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
developments or compete effectively with new and existing players in the increasingly competifive finance industry. Increasing
competition may have an adverse effect on the Company’s et interest margin and other income, and, if the Company is unable to
compete successfully, its market share may decline. If the Company is unable to compete effectively with other participants in the
finance sector, 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.

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

Furthermore, the Company's current provisions may not be adequate when compared to the loan portfolios of otherfinancial institutions.
Mcreover, there also can be no assurance that there will be no further deferioration in our provisioning coverage as a percentage
of Gross NPAs or ctherwise, or that the percentage of NPAs that we will be able io recover will be similar to the Company's  past
experience of recoveries of NPAs. In the event of any further detericration in the Company's NPA portfolio, there could be an even
greater, adverse impact on the Company’s results of operafions and the frading 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 IDF-NBFCs such as the Company) have to maintain a minimum capital
adequacy ratio, consisting of Tier | and Tier il capital, which shalf not be less than 15% (or as may be prescribed from time to time) of its
aggregate risk weighted assets on balance shest and risk adjusted value of off-balance sheet items and Tier Il capital of the IDF-NBFC
cannot excesd its Tier | capital. If the Company continues to grow ifs foan portfolio and asset base, it will be
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required to raise additiona! Tier | and Tier Ii capital in order to continue to meet applicable capital adequacy ratics with respact to its
husiness. There can be no assurance that it will be able to raise adequate additional capital in the future on terms favorable to it or at
all and this may adversely affsct 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 profitability.

The Company faces patential fiquidity risks due tc varying periods over which its assets and liabifiies mature. As is 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 Ioans and commercial papers. However, each of its products differs in terms of the average tenar, 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
liabilities. Consequently, its inabiiity to abtain additional credit faciliies or renew its existing cradit facilifies, in a timely and cost-effective
manner or at all, may lead to mismatches betwsen its assets and liabiities, which in turn may adversely affect its operations and
financial performance. Furiher, mismatches betwsen its assets and liabilities are compounded in case of pre-payments of the financing
tacilifies it grants fo its customers. The trading price of the Bonds may be adversely affected due to the aforesaid reasons.

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

A review is limited primarily to inquiries of company perscnnel and analytical procedures appiied 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 exprass
an audit opinion.

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

The Company’s business is increasingly dependent on its ability to process, on a daily basis, a large number of transactions. Its
financial, accounting or other data processing systems may fail to aperate adequately or become disabled as a result of events that
are wholly or partially beyend its control including a disruption of electrical or communications services. lis ability to operate and remain
competitive will depend in part on its ability to maintain and upgrade its information technology systems on a timely and cost-effective
hasis. The information available to and received by its management through its existing systems may not be timely and sufficlent to
manage risks or to plan for and respond to changes in market conditions and other developments in its operaticns. The Company may
experience difficulties in upgrading, developing and expanding its systems quickly enough to accommodate its growing customer base
and range of products.

The Company's operations also rely on the secure processing, storage and fransmission of confidential and cther information in the
computer systems and networks. Its computer systems, software and nefworks may be vulnerable to unauthorized acoess, 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 fimely manner could materiaily and adversely affect its
competitiveness, financial position and results of operations. Moreover, if any of these systems do not operate properly or are disabled
or if there are ather shortcomings or failures in its internal processes or systems, It could affect its operations or result in financiat loss,
disruption of our businesses, regulatary intervention or damage fo ils reputation. In addition, its ability to conduct business may be
adversely impacted by a disruption in the infrastructure that supports its businesses and the localifies in which it is located. The trading
price of the Bonds may be adversely affected due to the aforesaid reasens

The Company may not be able to maintain its current levels of profitability due to increased costs or reduced spreads.
Tl?e _Company‘s ?usiness strategy involves a relatively high level of ongoing interaction with its custemers. The Company believes that
this involvernent is an important part of developing its relationship with its customers, identifying new cross-seliing opporiunities and

monitoring its performance. However, this level of involvement also entaiis higher tevels of costs and aiso requires & refafively higher
gross spread, or margin, on the finance products it offers in order to maintain profitabiiity. Thers can be no assurance that it will be
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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 resuits of operations. The frading 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 to Rs.8.5 Cr and have not been acknowledged
as debts.

Future legal and regulatery obstructions

The Company is subject to the RBYs guidelines on financial regulation of NBFCs, including capital adequacy, exposure and other
prudential norms. The RB! also regulates the credit fiow by banks o NBFCs and provides guidelines to commercial banks with respect
fo their Investment and credit exposure norms for lending to NBFCs. The RBI's requlations of NBFCs could change in the futura which
may require it fo 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 reasons.

Future government policies and changes in laws and regulations in India {including their interpretation and application fo the aperafions
of the Company) and commenis, statements or policy changes by any regulator, including but not limited to SEBI or RBI, may adversely
affect the Bonds, and restrict the Company's ability to do business in its target markets. The timing and content of any new law or
regulation is not within the Company's control and such new law, regulafion, comment, statement or pelicy change could have an
adverse effect on is business, financial resulis andfor operations.

Further, SEBI, the relevant Stock Exchange(s) or other regulatory authorities may require clarifications on the Disclosure Documents,
which may cause a defay in the issuance of Bonds or may resuft 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 particularly invelving india, as well as the United
States of America, the United Kingdom, Singapore and the European Union, may adversely affect Indian and global financial markets,
Such acts may negatively impact business sentiment, 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 hostilities with neighboring countries.
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 turn may adversely affect cur operations and profitability and the markst for the
Bonds.

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

India, Bangladesh, Pakistan, Indonesia, Japan and other Asian countries have experienced natural calamities such as earthquakes,
floods, droughts and & tsunami in recent years. Some of these countries have also experienced pandemics. These economies 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 abnermal rainfall, draught and cther natural calamities could have an adverse
impact on the economy, which could in furn adversely affect ifs 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 overall indian
economy. A slowdown in the Indian economy or a fall in Indig's GDP may adversely affect ifs business, including its ability to enhance
its asset portfolio and the quality of its assets, and its ability to implement certain measures could be adversely affected by a movement
in interest rates, or varicus other factors affecting the growth of industrial, manufacturing and services sector or a general downirend
in the economy. Any adverse revision o India's credit rating for domestic and international debt by international rating agencies may

a3



ShelfPlacement Memorandum

ShelfPlacement Memorandum Date: February 28, 2023 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 (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TO TIME

adversely impact the Company's ability fo raise additional finarcing and the interest rates and other commercial terms at which such
additional 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 to Indig's credit rating for domestic and intemational debt by international rating agencies may adversely impact
its abiiity to raise addifional finances at favourable inferest rates and other commersial 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-1$ virus has affected millions across the globe and the same coupled with measures taken by the
govemments including lockdowns/ curfew has not only affected day to day lives of the pecple but has also given a hard blow to the
supply chain of factories, with trade routes being disturbed and slowing down of the industry, trade, commerce and business activities
across all sectors.

The COVID-19 virus pandemic is however alsc adversely affecting, and is expected o continue to adversely affect, the Company's
operafions, liquidity and cashflows.

While the extent of negative financial impact cannct be reasonably estimated at this time, a sustained economic slowdown may
significantly affect the Campany’s business, financial condition, liquidity, cashfiows and results of operations and the same will depend
on future developments, which are highiy uncertain and cannot be predicted, including new informaticn which may emerge concerning
the severity of the COVID-19 virus and the acfions to contain the COVID-18 virus er treat its impact, among others. Consequently,
there may be a negative effect on the Company's ability to service the obligations in relation to the Bonds.
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SECTIONF

DECLARATION

& The Company isincompliance with the provisions of the Securities Contracts (Regulation) Act, 1956 and the Securities and Exchange Board of India Act,
1952, Companies Act and the rules and reguialions made thereunder,

b, Thecompliance with the said Companies Actand the rules madethereunder dorotimply that payment of dividend orinterestor repayment of the Bonds, if
applicable, is quaranteed by the Central Government;

¢. Themoniesreceivedunderthelssueshallbeusedonlyforthe purposesandobjects indicatedinthe DisclosureDocuments;

d. Whatever isstated inthis form and in the attachments thereio is true, correct and complete and no information material to the subject matter of this form
hias been suppressed orconcealed andisas perthe.crigingl records mantained by the promoters subscribing to the Memarandum of Assosiation and Articles
of Asscciation.

tamauthorized bythe Board of Directors of the Company vide resolution dated May 24, 2022 to sign this Shelf Placement Memorandum anddeclarsthat
alltharequiremants of Companies Act, 2013 and the :ules madethere undarinrespectofthe subject matter of the Sisclosure Documents and matters incidental
thereto have beencomplied with and that the Permanent Account Number and Bank Account Number(s) of the Promoter ofthe Company and the Permanent Account
Number of Directors of the Company have been submittedt to the stock exchanges on which the Bonds are proposed to be listed, Whatever is stated in Shelf
Placement Memorandum and in the attachments thereto Is true, correct and complete and no information material to the subject matter of the Disclosure
Doctments has been suppressed or concealed and is as per e criginal records maintained by the Promoters subscribing to the Memorandum of Association and
Artloles of Association, Itisfurther declarad and verified that &l the required attachments have been completely, correctly and legibly atfached to the Shelf Placement
Memorandum.

NOTETORNVESTORS

investment in non-convertible securities involve a degree of risk and investors should not invest any funds in such securities
unlessthey canaffordtotaketheriskattachedtosuchinvestments. Investors are advised totake aninformeddecision and
to readtherisk factors carefully before investing inthis offering. Fortakingan investment decision, investors mustrelyon
their examination ofthe issue including the risks involved in it. Specific attention of investors is invited to statement of 'Risk
Factors' contained under Section Qofthis Shelf Placement Memorandum. These risks are not, andare notintendedtobe,a
complete list of all risks and considerations relevantto the non-convertible securities or investor's decision to purchase
such securities.

For Kotak Infrastructure Debt Funds Limited

L @9

Authorised Signatory

Name: Veemi Sngla/ HrenVora
Title: CEO /Senior Vice President
Date; 28-02-2023
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ANNEXURE [ TRUSTEE
CONSENTLETTER

[Attached]
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55202/115L/OPR/2022-23/DEB/1279

15" February, 2023

KOTAK INFRASTRUCTURE DEBT FUND LUIMITED
5th Floor, 27 BKC. C 27, G Block

IDBI Trusteeship Services Ltd.
CIN : U65991MH2001GOI131154

fandra Kurla Complex,

Bandra East,
Mumbai -400051.,

Dear Sir,

subieck Consent fo act as Debenture Trustee For Nap — Convertible Debentures ogoregoting upto Rs. 450 Crores,

This is with reference fo your email dofed 15" Februcry, 2023 regarding copolntment of 1D Trusteeship Services Umited as
Debeniure Trustee for the Non — Convertible Debentures aggregating upto INR 450 Crores.

Kind Attn,: - Mr. Hiren Varg

We indicate our frusteeship remunerction for the soid assignment cs follows:

Charge Heads

Terms

Acceplance Fees

Rs. 2,60,000/- plus applicable taxes (Cne-time payment, payable upfront and non-refundable)

Service Charges

Rs. 3,50.0007- p-a. plus applicable taxes. Fist such payment would beceme payaplein on the date of consent
letter for the pro-rata period from DOE # March 31, 2023; thereafler the Service Chorges are payeble on an
annual basis in advance on 1# aprl every year till the redemption and sotisfaction of charges in full.

Delay Payment
Charges

In case the payment of service charges not received within a period of 30 days from the date of the bill. ITSL
reserves the right to charge “delayed poyment charges” @ 12% p.a. on the outstanding amount.

out of Pockel
Expenses -4
Statutory Dues

Would be reimbursable on actual basis within 30 daoys of the claim.

Any enforcement consequent to the event of defaull (EOD) wauld attract separcte charges

Yours faithfully,

NOTE:

/ charges payable to us as indicated above. Pleose note that the Company would be-Jinble to puy all such charges

even in the event of cancellation of the aforesaid fransaction. Therefore, no refund of any statntory dues aiready

or lD%Trus?eeship Services Limited.
@/mﬁ orized Signatery .

paid would be made.

We accept the above terms
For KOTAK INFRASTRUCTURE DEBT FUND Ltd

Authorized Signatory

Regd. Office : Universal Insurance Building, Ground Floor, Sir P. M. Road, Fort, Mumbai - 400 001,
Tel, : 022-4080 7000 » Fax : 022-6631 1776 « Email : itsi@idbitrustee.com » response@idbitrustee.com
Website : www.idbitrustee.com
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RATING LETTER, PRESS RELEASE ANDRATING RATIONALE
[Attached]
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CRISIL
Ratings

CONFIDENTIAL
RL/GDS10272/296662/NCD/0722/37793/75773785/6
February 17, 2023

Mr. Veenu Singla

Chief Executive Officer

Kotak Infrastructure Debt Fund Limited

27BK.C. 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 December 13, 2022 bearing Ref. no.:
RL/GDS10272/296662/NCD/0722/37793/75773785/5

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 abave 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.

As 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 surveillance for the life of the instrument. CRISIL Ratings reserves the right
to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new 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 circular (reference number: CIR/IMD/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
number and the date of the rating letter) of ali bond/debenture issuances made against this rating letter to us. The circular aiso
requires you to share this information with us within 2 days after the allotment of the ISIN. We request you to mail us all the
necessary and relevant information at debtissue{@crisil.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 clarificatien you may need.

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

Yours sincerely,

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

Disclaimer: A rating by CRISIL Ratings reflects CRISIL. Ratings' current opinion on the likelihood of timely payrent of the cbligations under the rated instrument, and does
not constifute an audit of the rated entity by CRISIL Rafings. Our ratings are based on information provided by the issuer or obtained by CRISIL Ratings from sources it
considers reliable. CRISIL Ratings does nof guaraniee the completeness or accuracy of the information on which fhe rating is based. A rating by CRISIL Ratings is not a
recommendation fo buy / sell or hold the rated instrument;: it does not comment on the market price or suitability for a particular investor. CRISIL Ratings has a prachice of
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not responsible for any emors and especially
states that it has no financial liability whatscever fo the subscribers / users / transmitters / distabutors of ifs ratings. CRISIL Ratings’ criteria are available without charge to
the public on the web sife, www crsilmtings.com. CRISIL Ratings or ifs associates may have other commercial transactions with the company/entity, For the fatest rating
information en any instument of any company rafed by CRISIL Ratings, please visit www crisilratingscom or confact Cusfomer Service Helpdesk at
CRISIL ratingdesk@crisil.com or at 1800-267-1301 .

CRINIL RATIOQS LMt
A subsidiary of CRESIL Linmitad, an S Stobal Company
Corparate fdennty Momber: US7100MHBI019PLC326247

Rrgistered Office: CRISIL House. Gentral Averne, Firanandam Biislicss Fam, Powni, Mumba- 400 076, PRone ~S1 22 3337 3000 | Fax: +91 32 3343 3601
s crizilratings <om







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 miflion
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 comfortable capitalisation.

Under the RBI's Resolution Framework for COVID-19-related Stress, the company did not invoke restructuring for 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 considered 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-
NBFCs. 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 least one year of satisfactory operations. Such investrnents will not have asset quality
protection through the in-built credit enhancement provided by the tripariite 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
depending on the quantum. However, in non-tripartite 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 to keep the
conceniration 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 only into
highly rated assets or seciors 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, hospital and other sectors as per
IDF guidelines. All these projects will have minimum investment grade ratings. Investments in other sectors will primarity
have credit quality equivalent to CRISIL Ratings' high safety category. Kotak IDF’s business model will, therefore, remain
focused and predictable. '

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 owned
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 capitalization:

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 IDF-NBFCs to operate at higher leverage than other NBFCs. Management has indicated that leverage is likely to
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. Kaotak IDF will,
therefore, is expected to remain comfortable capitalisation to provide healthy coverage against potential asset-side risks.

1For Perpetual Non-Cumulative Preference Shares.

Liquidity: Superior o
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{'overnight
schemes of mutual funds of Rs 435.6 crore as on June 08, 2022. This is against nil debt repayments coming up tilt
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
buckets. The company also benefits from the linkages with the Kotak group.

Outlook: Stable

CRISIL Ratings believes Kotak IDF'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:

+  HMigher than expected increase in leverage levels (beyond 8 times) on a sustained basis
«  Deterioration in asset quality 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 RBL. Kotak Forex Brokerage Ltd was renamed Kotak IDF in June 2016 and received its
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 Lid (30%), Kotak
Investment Advisors Ltd (20%), and Kotak Mahindra Capital Company Ltd (20%). Kotak 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 assets 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

Date of
Allotment

Issue
Size

Complexity
Level

Rating
Qutstanding

Coupon
Rate (%)

Maturity
Date
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This rating rationale is fransmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you 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 its rationales for consideration or otherwise through any media Including websites and portais.

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 rafing business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, parpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other siructured
debt instruments. We have rated cver 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several mnovations in India in the rating business, including ratings for municipal bonds, partially guaranteed insiruments and
infrastructure investment trusts (InviTs).

CRISIL Ratings Limited ('CRISIL Ratings") is & wholly-owned subsidiary of CRISIL Limited (CRISIL"). CRISIL Ratings 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 a global analytical company providing ratings, research, and risk and policy advisory services. We are India's leading
ratings agency. We are also the feremost provider of high-end research to the world's largest banks and leading corporations.

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

For more information, visit www.crisii.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE

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 information from CRISIL. For further information on CRISIL's privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationzle (‘report’) that is provided by
CRISIL Ratings Limited (“CRISIL Ratings’). To avoid doubt, the term ‘report’ includes the information, ratings and other content
forming part of the report. The report is intended for the jurisdiction of India only. This report does not constitute an offer of
services. Without limiting the generality of the foregoing, 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 abave. 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 inte consideration the objectives or particular needs of any particular user. It is made
abundzntly clear that the report is not intended to and does not constitute an investment advice. The report is not an offer to
self 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 {including 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 decisiens. 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/or ¢lients when making investment or other business
decisions. The recipients of the report should 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 fransactions with the entity to which the
report pertains.

Neither CRISIL Ratings nor its affiliates, third-party providers, as well as their directors, officers, shareholders, employees or
agents [collectively, ‘CRISIL Ratings Parties’) guarantee the accuracy, compieteness or adequacy of the report, and no CRISIL
Ratings Party shall 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
IMPLIED WARRANTIES, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE. In no evert shall any CRISIL Ratings Party be liable to any party for any direct, indirect,
incidental, examplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
{including, without limitation, last income or lost profits and opportunity costs) in connection with any use of any part of the
report even if advised of the possibiiity of such damages.

CRISIL Ratings may receive compensation for its ratings and certain credit-related analyses, normally from issuers or
underwriters of the instruments, faciliies, securities or from obligors. Pubiic 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 (iree 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 obtainad information from sources it believes
to be reliable, CRISIL Ratings does not perform an audit and undertakes no duty of due ditigence or independent verification of
any information it receives and/or relies on in its reports. CRISIL Ratings has established policies and procedures to maintain
the confidentality of certain non-public information received in connection with each analytical process. CRISIL Ratings has in
place a ratings code of conduct and policies for managing conflict of interest. For details please refer to:
httns://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies himl.

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 is 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
#rom November 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: b_tt_ps:{[www.crisil.com{en,{home[our-businesses[ratings[credit—raﬁngs-sca{e.htmi
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ICRA ICRA Limited

Ref: ICRA/Kotak Infrastructure Debt Fund Limitedi15022023/4
February 15, 2023

Mr. Veenu Singla

CEC

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

Plot nc. C-27, "G-Block”,

Bandra Kurla Complex, Bandrz (E}
Mumbai 400051

Dear Sir,

Re: Revalidation of Credit Rating for Rs. 1,000 crore {outstanding: Rs, 490 crore; yet to be placed: Rs. 410 crore as on February 15, 2023}
Nen-convertible Debenture programme of Kotak Infrastructure Debt Fund Limited (Instrument details in annexure)

This s 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 outiook assigned fc the capticned programme and last
communicated to you vide our letiers dated July 28, 2022, stands. Instruments with this rating are considered to hava the highest degree of safety
regarding timely payment of financial obligaticns. Such instruments carry lowest credit risk.

The other terms and conditions for the credit rating of the instrument shall remain the same vide our letters dated July 28, 2022,

With kind regards,

Yours faithfully,
For ICRA Limited

SRINIVASAN G e ey
RANGASWAM 032?3:5023.02.15 T4:54:37

R SRINIVASAN
Vice President
r.srinivasan@icraindia.com

Building No, 8, 2% Floor, Tower A Tel: +91.124 4545300 Website: www.icra.in
DLF Cyber City, Phase II CIN: L7:49999DL1991PL{042749 Email: info@icraindia.com
Gurugram — 122002, Haryana Helpdesk: +91 9354738909

Registered Office: B-710, Statesman House. 148, Barakhamba Road, New Delhi 120001, Tel +91,11,23357940-41
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LIST OF ALL INSTRUMENT RATED

Instrument Instrument Name . Date of Coupon "' Maturity - Amount Rated (Rs. Crore} "~ Rating
Name : ' issuance Rate {%} Date :
/
‘ Sanction o
1 ; , Jan-15- (1 year T- Feb-17- !
: INE9OSYO70 Non- le D 150 ICRAJAAA {Stable
5YO7027 on-convertible Debenture 2018 Bils171% 2023 ! [ICRAJAAA { )
. Jun-28- (1 year T- Jul-28- i
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. Po2022 0 T 2027 ] ] ;
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*Proposed to be issued
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August 02, 2022

Kotak Infrastructure Debt Fund Limited: Ratings reaffirmed

Summary of rating action

Previous Rated Amount Current Rated Amount

Instrument®
{Rs. crore) {Rs. crore)

Rating Action

1,000 1,000 [ICRAJAAA (Stable); reaffirmed
e i 50 50 [ICRAIAL+; reaffirmed
Total | s M 1,050 1,050

*instrument detoils are provided in Annexure |

Rationale

The ratings reflect the strength of Kotak Infrastructure Debt Fund Limited’s {KIDF} sponsors, the relatively tighter regulatory
framework necessitating investments only in operational infrastructure projects, and the favourable liquidity position
supportad 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 heaithy 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 subsidiaries. Any
dilution in the expected level of support from the Kotak Group to KIDF or a 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
forward, KIDF's ability to grow its loan book while maintaining prudent capitalisation leveis and strict underwritihg 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, managerment and systems, and supervision by the board. The company’s board of directors
includes representation from KMBL's board. {n addition to capital support, the Group has supported XKIDF by investing in its
debt issuances.

Regulatory framework necessitates lending to operational projects, supporting overall business risk — The regulatory
framework for infra debt funds (IDFs) necessitates lending/investment only in infrastructure projects with at least one year of
satisfactary commercial operations. Hence, construction and execution risks are nit and operating risk is low, given the track
record of operations, though ICRA notes that the absence 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
operational projects (including projects without tripartite agreements) is expected to be stable, given the lower risks compared
to non-operationat projects.




KIDF's portfolic 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 hydrc power;
the balance).

Good capitalisation profile for current scale of operations — The company reperted a comfortable capital adequacy ratio
(capital-to-risk weighted assets ratio; CRAR) of 63.9% (Tier | of 69.6%) as on March 31, 2022, The gearing, as on March 31,
2022, stood low at 1.2 times. However, with incrermental business likely to be funded out of fresh borrowings, the gearing
would increase from the current level and is expectad 10 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 and a monitorable for a
portfolio that has a relatively 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 totai 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 wholesale
nature of its operations, the company’s oparating 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 consequently 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 conditions stipulated by the Central Board of Direct
Texes (CBDT), an IDF-non-banking financial company’s (IDF-NBFC} income is exernpt from tax, which supports its overali
profitability. ICRA notes that any changes in these regulations could have an adverse impact on the profitability.

Credit challenges

Maoderation in loan 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 portfolic and ~105% of the nat worth as on March 31, 2022 (~72% and 128%, respectively, as cn March
31, 2021). Going forward, the company’s ahility to maintain strict underwriting standards white growing the pertfolio would
he a moniterable.

Liquidity position: Strong

KIDF, in iine with the regulations for IDF-NBFCs, can raise resources only through the issuznce of bonds of minimum five years’
maturity, in line with the maturity profile of the assets. Shorter-tenure bonds and commercial 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 yéar of
commercial operations, loan repayments also start immediately after disbursement, auguring well 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 liguidity in the form of cash and liquid investments up o ~Rs. 436 crore,
providing comfortable liguidity cover over the debt repayments of Rs. 265 crore which are due over the next one year. Further,
liquidity is supported by the expected cash inflow of ~Rs. 80 crore from advances during the above-mentioned period. ICRA
also derives comfort from the good financial flexibility of the company and the expectation of support from the sponsors if
required.




ICRA

Rating sensitivities
Positive factors — Not applicable

Negative factors — Any significant change in the regulatory framework, leading to an increase in the portfolic vulnarability,
and/or a change in the likelihood of support from the sponsors or key shareholders or 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 capitalisation profile (gearing > 9 times) on a sustained basis and/or of the asset guality, leading to a
deterioration in the solvency on a sustained basis.

Analytical approach -

Analytical Approach

ICRA’s Credit Rating Methodology for Non-banking Finance Companies

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 Investment Advisors Limited and Kotak Mshindra Capital Company Limited.
Canseguently, KIDF enjoys strong financial and operational support from the Kotak Group,
including access to capital, management and systems, and supervision by the board. ICRA
expects the company to maintain prudent capitalisation and expects that support from the
spensors would be forthcoming as and when required.

| Standalene

Consolidation/Standalone 11l

About the company

Kotak Infrastructure Debt Fund Limited (KIDF} was formerly known as Kotak Forex Brokerage Limited and was in the foreign
exchange refated business. The company planned to foray into the infrastructure debt fund business and had applied for a licence
from the Reserve Bank of India (RBH) in October 2016. It 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. 936 crore, respectively, as on March 31, 2021.

Key financial indicators {audited)

Kotak Infrastructure Debt Fund Limited (Rs. crore} FY2020 M
T ndAs | hass ind S

Net intéfest income: . i ‘ . 37.2 37.1 28.5
| Operatingexpenses .11 | .o -l BRI 7.5 8.3 8.5
Profit Before tax -| | N ,-:: o : 30.5 34.9 29.8
Profit after tax: i e R 30.5 34.9 29.8
. Assets under management (AUM) e : 785 735 618
Networth Lo e 380.2 415.6 445.7
Tier l 43.2% 74.9% 69.6%
| .CRAR Jni - o s 43.6% 75.3% 69.9%
Gearing {times) | 1.4 1.2 1.2
‘Net profit/Average total assets . .. ; : 3.8% 3.8% 3.1%
Return on networth RN I 8.3% 8.8% 6.0%
Gross stageB : R ] i 0% 0% 0%
“Netstage@ . SR EECIREEY : 0% 0% 0%
Net'stage 3/Networth e 0% i 0% 0%

Source: Company, ICRA Research An'.' rattos as per .'CRA s cc'fcufonons




Status of non-cooperation with previous CRA: Not applicable

Any other information: None

Rating history for past three years

Instrument Current rating {FY2023) Chronology of rating history for the past 3
years
e Amount Armount Date and Date and Date arjd Datf-: ar'acl
Rated i rating in rating in rating in rating in
— O(l;?t:::::'}g FY2023 FY2022 FY2021 FY2020
crore) " Aug-2-22 Aug-27-21 Aug-28-20 Jul-29-19
Non- _

1 convertible. - Long term 1.000.00 500.00 [ICRAJAAA [ICRAJAAA [ICRAJARA [ICRAJAAA
debenture - T ) {Stable} {Stable) {Stable} (Stable)
programme

- commercial -

2 | paper.. - Short term 50.00 - [ICRAJAL+ [ICRAJAL+ | [ICRAJAL+ [ICRAJAL+
programme

Source: Company dato

Complexity level of the rated instrument

| Non-convertible debenture .

programme i - Simple ‘
, Commercial paper prégrémrfne Very Simple %

The Complexity Indicator refers to the ease with which the returns associated with the ratad instrument 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 legat aspects. Details on the complexity levels of the instruments are
available on ICRA’s website: www.icra.in ‘




Annexure I: Instrument details as on March 31, 2022

“ Instrument Name

Date of Issuance /

Sanction

Coupon Rate
! (%}

Amount Rated
(Rs. crore)

| Current Rating and
Outlook

gﬁiﬂsj? S;;;‘;S:’:”ib'e Dec-5-2017 7.85% Dzeocz'i' 100 [ICRAJAAA (Stable)
[J_’?(‘}i’;‘??f’f_ Sggéi‘zﬂ;’:”ib'e Jan-19-2018 “Zle‘a_‘,'lz;ai" F‘;‘;‘g‘ 150 [ICRAJAAA (Stable}
B o | s | Tt | WS e
g;rgEiS;O%YOZ-: ;';’;;‘i::’:mble May-30-2019 9.15% J‘;B‘;f’ 100 [ICRAJAAA (Stable)
iAA : ;’:;;‘t’l:‘::mbie NA NA NA 500 [ICRAJAAA (Stable)
. NAA : Commercial paper NA NA zzjf 50 [ICRAJAL+

Soeurce: Company; AYet to be ploced/unutifised

Annexure lI: List of entities considered for consolidated analysis: Not applicable




ANALYST CONTACTS

Karthik Srinivasan Manushree Saggar

+91 22 6114 3444 +91 124 4545 316
karthiks@icraindia.com manushrees@icraindia.com
Sandeep Sharma Balram Yadav

+91 124 4545 380 +91 22 6114 3400
sandeep.sharma@icraindia.com balram.yadav@®@icraindia.com

RELATIONSHIP CONTACT

L. Shivakumar
+91 22 6114 3406

shivakumar@icraindia,com

MEDIA AND PUBLIC RELATIONS CONTACT

Vis. Naznin Prodhani
Tel: +91 124 4545 860
communications@icraindia.com

Helpline for business queries
+91-9354738509 {open Monday to Friday, from 9:30 am to 6 pm)

info@icraindia.com

About ICRA Limited:

ICRA Limited was set up in 1991 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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Sheff Placement Memorandum

Shelf Placement Memorandum Date: February 28, 2023 Private & Confidential
For Private Circulation Only
THIS SHELF PLACEMENT MEMCORANDUMHAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, THE SECURITIES AND EXCIANGE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLCSURE REQUIREMENTS} REGULATIONS, 2015, SECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 A8 AMENDED FROM TIME
TO TIME
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Shelf Placement Memorandum

SheifPlacement Memorandum Date: February 28, 2023 Private & Confidential
For Private Circulation 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, 2613, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME

TO TIME
ANNEXUREM]

APPLICATION FORM
Date; [o]
Application FormNo: [e]
By: (o]
The Compliance Officer
Kotak Infrasiructure 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 Piacement Memorandum dated [#] 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 instructions on the next page before filling this form}

Debt Tranche o]
No. of bonds applied (in figures) [o]
No. of bonds applied (in words) (o]
Amount {Rs. in figures) [*]
IAmount (Rs. In words} (o]
NEFT/RTGS Details i]
Date [o]

Applicant's Name & Address in full (please use caplital letters)

[*]

Telephone: [e] Fax: [»]

Status: Banking Cempany { ) Insurance Company { ) Cthers { } — please specify ( )

Name of Authorised Signatary Designation Signature

[*] (o] [+]

Kotak Infrastructure Debt Fund Ltd
6511841132 (current )
KKBKO0Q0958

Kotak Mahindra Bank Ltd.
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ShelfPlacement Memorandum

Shelf Placement Memorandum Date: February 28, 2023 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 ANIY EXCHANGE
BOARD CF 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

Nariman Point Branch

Details of Bank Account {from which the subscription money is remifted}

IBank Name & Branch o]
Beneficiary Name [#]
Nature of Account [o]
Account No. [o]
IFSC/NEFT Code [¢]
UTR No.* [

* Please enclose RTGS alongwith this form.

We hereby confirm that the payment(s) made towards subscription of the Secured, Rafed, Listed, Redesmable Rupee Bonds
Bonds under Tranche [e] is made frem our bank account(s).

We understand that the inferest/principal will be paid to the bank accounts of the beneficiaries as per the list and details of the
beneficiaries provided by the Deposifory i.e. Nafional Securies 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.

Depository Details

DP Name [o]
DP ID [o]
Client iD o]

{*) We understand that in case of allotment of bands to usfour Beneficiary Account as menfioned above would be credited to the
extent of bonds allotted.

[Taxpavers PAN / GIR No. IT Circle/Ward/District | ) Not Allotted
(o] [*]
[Tax Deduction Status () Fully Exempt ( )Tax to be deducted at Source

Listof KYC docs. To be aftached with the Application Form:

o Constituion Documents: Cerlificate 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: Cerlified Copy of PAN Card, Demat Client Master Report
Address Proot: Form 18 {under Companies Act, 1856} or INC-22 {under Comparies Act, 2013} filled with ROC or Certified
copy of latest utility bills
Autharizing dacs: Power of Attorney / Board Resolution with specimen signatures certified by the Company Secratary
Any other document as specified in the Disclosure Documents or as may be demanded by the Company cr as may be
reguired fo be provided under applicable law 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 to the Issuer and other infermediaries and their agents and advisors associated with this Jssus.
We confirm that we have for the purpose of investing In these Bonds, carried out our own due diligence and made cur own
decisions with respect to investment in these Bonds and have not reiied on any representations made by anyone other than the lssuer,
if any.

We understand that: {i} in case of aliotment of the Bonds to us, our Beneficiary Account as mentioned above would get credited o the
i15



Shalf Placement Memerandum

SheifPlacement Memorandum Date: February 28, 2023 Private & Confidential
For Private Circulation Only

THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BCARD
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 COMPANTES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES. 2014 AS AMENDED FROM TIME
TG TIME

extent of the allotted Bonds, (if} we must ensure that the sequence of names as mentioned in the Application Formmaiches the sequence

of name held with our Depository Participant, (it} if the names of the Applicant in this application are not identical to and  alsc notin the
same order as the Beneficiary Account details with the above mentioned Depository Participant or f the Bonds cannot be credited
to cur Beneficiary Account for any reason whatsoever, the Company shall be entitied at its sole discretion to reject the application.
We undertake that upon sale or transfer fo a subsequent investor or transferee ("Transferee”), we shall convey all the terms and
conditions contained herein and in this Disclosure Document to such Transferee. I the event of any Transferee {including any
intermediate or final holder of the Bonds) suing the Issuer (or any person acting on its or their behalf) we shall indemnify the Issuer
and also hoid the Issuer and each of such person harmless in respect of any claim by any Transferee.

For[e]

Authorised Signatory(ies)

Initial of the Officer of the company designated to keep the record
{Tearhere)

ACKNOWLEDGEMENT SLIP

Application No: [e] Date; [o]

Bond Tranche Series [e]

No. of bonds applied {in figures) []

No. of bonds applied (in words) [o]

Amount (Rs. In figures) [#]

Amount (Rs. In werds) (o]

NEFT/RTGS [o]

For 2!l further correspondence, please contact the Compliance Officer.

INSTRUCTIONS

o1 Application must ba completed entirely in English, using BLOCK LETTERS..

o Procedure for Issue shali be in accordarice with Electronic Book Mechanism Guidefines.

o Asignature can be made either in English or in any other indian language.

o Application Forms duly completed in all respacts, must bs lodged at the Company's Registered Office/ Carporate Office.

o All transfers/RTGS must be made payable to the Clearing Corporation.

o Cheques, cash, money orders, postal orders and stock invest will NOT be accepted.

o1 As a matter of precaution against possible fraudulent encashment of interest warrants due to loss/misplacement, one is
requested to mention the full pariiculars 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 ¢ase ihe full particulars are not
given, cheques will be issued in the name of the applicant at their own risk.

o1 One should mention their Permanent Account Number or the GIR number alictted ynder Income-Tax Act, 1961 and the
Income-Tax Circle/Ward/District, In case where neither the PAN nor GIR number has been allotted, the fact of non-allotment
should be mentioned in the Applicafion 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 payment(s) towards subscription of the securiies shall be made from the bank account(s) of the applicants.

o Please send the dully filled and signed Application Form to our corporate office address. 5th Floor, 27 BKC, C27, G Biock,
BandraKurlaComplex, Bandra East, Mumbai-400051
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Shelf Placement Memorandum Date: February 28, 2023 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 (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES. 2014 AS AMENDED FROM TIME
TO TIME

ANNEXURE |V
Annual Reportand Auditor's Report of the Companyfor FYy 202122, 2020-21 and 2018-20
(Kindly refer following the following finks)
Auditor Repert and Annual Reports:

FY 2021-22; hitps:/fkidfl.kotak.com/annual-reports. htm!

FY 2020-21: hitps://kidf] ketak.com/annualreports,htm!
FY 2019-20: https://kidft kotak com/annual-reports.himl

Limited Reviewed Reportfor the Quarter ended December 31, 2022- [Attzched]
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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
ANNEXURE V

Structural Liquidity Statement (ALM Statement) as on December 31,2022 fled with BSE

Attached '

Y1250

YI300 | 10,697.33)

v13104l__ 0.0
Airvest] Y1320

S
(v)

i)
(2]

5.Advan
T

< b o - e b
i 3,077.79] 10,999.68! 11,111.62|32,938.87.

0,00 0.00 o.00l 308

.21 0.00)

Y1610 | I1,487.39
Y1810
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gokhale & sathe
(regd.)

chartered accountants
304/308/309, udyog mandir no 1,

7-c, bhagoji keer marg,
mahlm, mumbai 400 018.

Limited Review Report on unaudited quarterly 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 nine months ended
December 31, 2022.

To,

The Board of Directors of

Kotak Infrastructure Debt Fund Limited
Mumbai

1. We have reviewed the accompanying Statement of unaudited Ind AS Financial Results of
Kotak Infrastructure Debt Fund Timited (“the Company”) for the quarter and nine months
ended December 31, 2022 (“the Statemen ") being submitted by the Company pursuant to
the requirement of Regulation 52 read with Regulation 63(2) of the SEBI (Listing
Obligations and Disclosure Reguirements) 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 Board of Directors in its meeting held on January 17, 2023 has been prepared
in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard 34 - “Interim Financia Reporting” (“Ind AS 34"} prescribed under

‘Section 133 of Companies Act, 2013 as amended, read wifth relevant Rules issued
thereunder and other accounting 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
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of
India. This Standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. A review is Hmited
primarily to inquiries of compary 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
‘ot enable us 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 opinior.

tel: (022) 43484242 | office@gokhzlesathe.in



gokhale & sathe
% (regd.)

chariered 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 itis to be disclosed, or that it contains any material misstatement.

For Gokhale & Sathe
Chartered Accountants

R&E Toglekar
Partner

Membership No.:129389
UDIN: 231295889BGU YAX F076

Place: Mumbai
Date: January 17, 2023



KOTAK INFRASTRUCTURE DEBT FUND LIMITED:

Ragd.Cfflce : ZVHKC, € 27, G Block, Bandra Kurle Complex, Bandra ( € ), Mumbei - 400 053,

N UB5810MH198EPLCO4845D

Wabzle: www, Kidl.cam Telephone: 91 27 61660000

St t of Unaudited Financial Results for the quarter and nine menths #aded December 31, 2022

Skatemznt of Profitand Less

Rs. tn Lakhs}

REVENUE FROM OPERATIONS

Intarest Income 1,620,60 124166 1,657.22 3,905.06 4,947.40 §172.91

Pvidand income 13.36 655 - 19.94 - -

Net gain on faly value charges 455.56 497.43 150.92 i,371.04 422.98 72147

Total revenue from aperations 2,085.5% 1,745.64 1,848.14 E,256.01 5,369.98 £,834.38

Other Incomte - 017 - Q.17 - 65.19

‘Total Income [141(] 2085.52 1,745,8% 1,848.54 5296,18 5.365.98 £,959.57

EXPENSES

Finance costs 97027 854,71 §33,83 2,782.85 2,478.64 3,318.93

[mgairment on Aranclal Instrumants 40.39 34,65 {152.48) BE.03 {105.32) (182.84)

Employee Benafits expenses 66.41 3991 10814 137.85 375,38 43148

Depreclation, arms:tization and impaitment 8,75 0.67 475 2,06 1399 16.25

Qthar expensas i3ne $2.24 92,58 317338 273,22 398.09

Total expenyes 1,26.11 1,137.28 508,22 3323.24 3,035.91 3,974.31

Profit / (loss] hatore exceptional Items and tax {IV) B73.41 £0E.53 939,52 597154 2,334.07 2,984,658
_{Profit/{Tass} nefore tax [\ | . B73.41 608.53 939,972 197294 2,334.07 2,584.66

Tax expeile - - - - -

Profit/(toss) far the perfod (VI-WIIY £73.41 608.53 939.92 1,972,594 2334.07 2,584.66

Cther comprefensive incante

() lterns that wil not he reclassified to profit or loss

- Rameasurements of tho defined benefit plans 482 2.87 1.65 5.84 3,07 {2.08))

Sub-total Q.82 2.87 158 584 307 {2.001

{il} Income tax ralating to [tems that wid not be reclassified ta

peofit or ioss

Other comprehensive income 0.82 .87 .65 544 307 {2.00)

Total Comprehensive Income fer the peried {X+X] 374.43 §11.40 041,57 1978.78 233714 2982.66

Earnings per equlty share *

Basie & Dituted [R5} 0.28 0.20 a30 0.54 &35 0.96

* qumbars ara pot annualized for nine menths anded O ber 31, 2022 and D ber 31, 2021 and quartar ended Decermbar 31, 2022, Saptamber 30, 2022 and Secembar 33,

2021

Notes:

1) The financlal results have been praparad in assordance with indian Aceounting Standards {'Ind AS") notifted under the Companles {Indian Accounting Standards) Rules, 2015 as

ded by the & Jes {Indlan A ) dards) Rules, 2016 read whh the relevant rulas {ssied th dar and ather Ing principies g by d Inindla,|

Any application guidance/carlfication/diractions [ssued by the Rescrve Bank of Indlo or othar reguiaterzare Implemanted as and when they are Issuec/applicabls,

2) COVID-19 3 global demlc affacted the world aver last two years, There has haen an & in fe actlvity In Tal year 2022 due to n impravad
business sutlock, relaxation of restrictions suppartad by wide vaccination coverage. indla ix emerging from the Could-19 pandemic and the Carmpany does not anticipate any
signifleant uncestainty In the oparations,

3) Tha main Business activity of tha Campany s ta lend/invest far/In Infrastructure projocts, Sihce there [s anly one businass activity, no segment dlsciosura Is grovided as per IND
AS 108, "Cparating Segments™,

4} Tho above rasults have been raviawed by (e Audlt Committes and approvad and taken on record by the Board of Directars at thair rezpactiva maetings hald on January 17,
2028,

5) Ttiase financial results have Haon propared in nocordance with tha raquirement of Regulatlon 52 of the SE3! {tisting Cbligations and Discl Requl nts} Regulations,
2015, 25 ameanded from tma to time,

5) Transfar to Special Resarve u/c 45 IC as por RBI Act,2934 will ba Jono at the year ond.

7} There has bean na materisl change in the aceauntlng policles adoptad during the ning months ended December 31, 2022 for tha Financlal Rezults 35 campared to those|
follawed In the Financlal Statemunts for the year anded March 31, 2022,




A} Descl In I with Regulation 52(4) of Securlties and Exch Board of Indiallisting Obligations and ] Rag its) Reguk 2015 for tha alng

manths eaded Dacembr 31, 2022
a) Crofttad
b} Omittad

] Cabt Equlty Ratle
Debt equlty Ratio of the Company far the ning nanths endad Decernber 31,2023- 1.35:1

d) Omitted

2} Omitied

1] Dokt Sarvice Coverage Ratlo

Mot Applicabla

§) Interast Servl:q Coverage Ratle

Nat Appiicabla

1} Qutstanding Reedamabie Preference Sharas{Quantity and value]

Wil

I} febenture redemption restrve

Debenture redemption reserva ls not requlred in respect of privately piaced debantures i tarms of rule 18(7)(b){H) of & Jes{Share capital and dat ) Rufes 2014

1 et Warth

Rs. 46,544,13 lakhs

k) et Proflt after Tax
Rs. 1,972.94 Lakhs

1§ Earning per share
Hasic & Sliuted -Rs, 0.64

mjCurrent Ratia - 1.14

n} Leng term debt to working capitzl mtlo~ .76
oj #ed Debe 1o account receivable ratlo
Not Applicabile

pl Current Lizhlllty Ratla - 51.09%

¢} Tatal Bebt to Tata] assats - 57.323%

7) Dehtors Turnover

Mot Applicable

#) Inventory Turnauer

Not Applicable

t] Gperating MargIn(5} - 38.82%

] Net profit Margin[%] - 37.25%

) Sector SpacHic equivalent rajos such 2s
{1y NPAECL Ratio -O%

{11} PCR Ratio-0%

{{il} LCR Rarfo-Neot appllcable

S} The recurity cavar eortificata as per Regulatlon 54(3] of Securitios and Exehangs Board of India {Listing Obligations and Disclosura Roguirsments} Regulations, 2015 s atteched
as Annexure I

10) The statutory auditors of the Company have carrlad out mited review of tha financlal results for the quartarand ning months ended December 31, 2022,

11) The Compasy Is an infrastructure Debt Fund - Non Banking Finance Company [IOF - NBFC} registered with the Resecve Bank of Indla on 6th April 2017. Therefare, incoma of)
the Company Is exampt under sectlons 10{47) of tha Intome Tax Acr, 1961 {the Act), The Comnpany has spmlled to CBOT to get It dotifled In the CHiclal Gazetta as raquired u/s
10{47) of the Act and receivad approvat for the sama. Accardingly, ne Income 3ax iz payablo on the company’s incotme and theratare Ao provisian for tax & deferrad tax assat /
Tabilitfes have heen recognitad,

+3) Previous periad ] year {lguses have been ragrouped [ reatranged wharevar nacassasy to confinm to the cugrant periodfyzar figures.

FanuukEnfﬁW '\njgk-rﬂg Uimited

\‘\

Piace: Mumbal
/ Date : Innuary 17, 2023
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gokhale & sathe

(regd.)

chartered accountants

304/308/309, udyog mandir no 1,
7-¢, bhagoji keer marg,
mahim, membai 400 546,

Independenlt Auditor’s Report on the Financial Results under Regulation 52 of the Securities
and Exchange Board of India {Listing Obligations and Disclosure Requirements)
Regulations, 2015 for year ended 31 March 2022

Independent Auditors” Report
To the Board of Directors of Kotale Infrastructure Debt Fund Limited

Opinion

We have audited the accompanying Statement of financial results of Kotak Infrastructure Debt
Fund (“the Company”) for the quarter and year ended 31 March 2022 {“the Statement"),
attached herewith, being submitted by the Company pursuant to the requirement of
Reguiation 52 of the Securities and Exchange Board of India (“SEBI”) (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (“the Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to

us, the aforesaid Statement:

a. are presented in accordénce with the requirements of Regulation 52 of the Listing
Regulations in this regard; and

b. 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
financiai information for the year ended 31 March 2022.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under
section 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 Resulis
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 opinion on the
financial results.

Management’s and the Board of Directors” Responsibilities for the Financial Results
The Statement which includes the financial results is the responsibility of the Company’s
Management and the Board of Directors and has been approved by them for issuance. The

Statement has been compiled on the basis of the audited financial statements for the year ended
31 March 2022,

tel: (022) 43484242 | office@gokhalesathe.ln
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This responsibility includes prepazation 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 the recognition and measurement principles laid down in
Indian Accounting Standards prescribed under Section 133 of the Act and other accounting
principles 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 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 reason able and prudent; and the
design, implementation and maintenance of acdequate internal financial contxols, that were
operating effectively for ensuring accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial results that give a tfrue and fair
view and are free from material misstatement, whether due to 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 concerr, disclosing, as applicable,
matters related to going concern 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 overseeing the Company’s financial reporting process.
Auditors’ Responsibilities for the Audit of the Financial Results

Our objectives are to obtain reasonable assurance about whether the financial results as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinjon. 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 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 misstatement 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 ouropinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for cne
resulting from error, as fraud may involve collusion, forgery, intenticnal omdssions,
misrepresentations, or the override of internat control.
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~ b. Obtain an understanding of intermal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we
are also responsible for expressing our opinion through a separate report on the complete
set of financial statements on whether the company has adequate internal financial controls
with reference to financial statements 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 in the financial 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
materfal 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 m our auditor’s report to the related disclosures in the
financial results or, if such disclosures are inadequate, to modify our opinion. Qur
conclusions are based onithe 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 cantent of the financial results, including
the disclosures, and whether the financial results represent the underlying ransactions and
events in a manner that achieves fair presentation,

We communicate with those charged with governance regarding, among other matters, the
plarmed scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our andit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with fhem all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Other Matters

The Statement include the results 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 Statemeni also include the audited financial results for the year ended 31 March 2021 and
wnaudited 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 yeay 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 opinion is not modified in respect of the above mattexs.

For Gokhale & Sathe
Chartered Accountants
Firm Regn, No,10326W

Rahul Joglekar
Partner
Membership Ne. 129389
TDIN; 22129389 ATMEITE569

Place: Mumbai
Date: 24 May 2022



RASTRUCTURE DEBT FUND LIMITED
. .Office 1 27BKC, € 27, G Block, Bandra Kurla Complex, Bandra { E ), Mumbaf - 400 D51
. N : U65910MMITBRPLCD4BASD
" Website: kidfl kotak com Telephona: 91 22 61660600
Statement of Audited FInancial Resustls as at March 31, 2422
Statement of Assels and Liabilities
{Rs, {13 Lakhs;
R partlculars 31 Marz2 Fi-Mar21
No, Audited Audlted
ASSETS
1 |Flnancla} assets ‘4
(3} jCash and cash equlvalents 757,72 32411
[b} |Bank Balanza sther than (=} above 2305 23,05
{c) [Cther receivables ©4.20 -
{d) (Loans 47,208.14 54,772,138
{e) Ynvestments 47,436,48 37.213.94
{t [Cther Financial asses 2.59 1350
Sub total 95432.18 82,334.47
I inon-fingncial assets
(a} |Curvent Tax assets (Met} 1,164.28 1,204.33
{b) |froparty, Plantand Saulpment 2832 42,18
{¢) [Otherintangible assets 216 -
[d) (Other Non-financial assets 56.83 2190
Sub total 1,253,438 128841
Totol Assets {fHl} 96,683,566 93,623.38
LIABILITIES AND EQUITY
UABIUTIES
Ul IFinanclzl liaklities
(a} |Pavables
Trade payables
(1} total outstanding dues of micro enterprises and small enterprises . _
(1} total outstanding dues of ereditors other than micro enterprises and smail enterprises 109,74 43.45
Other payables
{it total outstanding dues of micro enterprises and small enterprises . -
(i) total cutstanding dues of craditers ather than miero eatarprises and small anterprisas 3275 1971
(b} {Debtsecurities 51,793.62 51,7:1.83
{e} 1subardlnated Liabilities 75.25 75.25
Sub total 52,011.36 51,850,24
V¥ InNen-Financial iabifltics
{a) {Current tax labilitles (Net) - 45,69 35,69
{h} |Provislons 18.44 " 10226
{c) |Other non-financial flabliitfes 52.82 7545
Sub ¥otal 106.95 234,44
S
VOjEQUITY
{a} jEquity Share Capital © 31,000.00 31,000,080
{b} lother equity 13,565.35 10,558.60
Sub total 44,565,385 41,558.60
Total Wabilites and equity (i) 96,683.66 53,623.28 -




KOTAK JNFRASTRUCTURE DEBT FUND UIMITED
Regd.Offlea : 77BKE, €27, G Block, Bandra Kurla Camplex, Sandra [E), Mumbal - 400 051
CIN : UBSS10MH1988PLO0AB4S50
Wwebsie: Kidfl.kotak.cam Tolephone: 91 22 61660006
Statement of Audited Financial Results for the year ended March 31, 2622
Statement of Profit and koss
{Rs. In_Lakhs]
SR Quarter Erded Year Ended
o Particulars 31-Mar-22 31-Dee-21 31-Mar-21 31-Mar-22 33-Mar-21
- Audited Unapditad Unaudited Audited Audited
REVENUE FROM OPERATIONS
{2) lnterestincome 1,225.51 1685722 %,673.57 5,172.91 7.255.44
(b} [Met gain on fair vajue changes 298,89 18092 17131 721.47 413.58
| {Total revenue from oparations 1,524.40 1,84R.34 1.794.98 5,894.38 7.574.02
i iOther incame 55,19 - 15.03 55,19 44.87
% [Totalincome {[+1i] 1,589.58 1,848.14 1,810.8% 5,559,37 7.718.89
EXPENSES
[a) [Fnance costs 240,23 232,83 813.20 3,318.93 3,544.60
b} |!mpairment on financial Instruments (84.52} (132.48} (45.75) (189.84) 1141.24)
{c] 1Employee Benefits axpanses 56.10 199.14 98.64 431.48 45896
{d} 1Depreciation, amortizatlon and impairment .26 .75 4.54 1625 1B.66
(e} [Other expenses 124.87 92,98 111.2% 358.09 347.66
W [Total expenses 435.00 308,22 981.84 3,574.91 4.228.64
v |profit / toss} hefore exceptional items and tax (1-1V} 650.59 939.82 828.17 | 2,984.86 13,4908
vl |fxceptlonal tems - - B - .
vii |profitfiloss) hefore tax (v T} 650.58 93992 82847 2,984.66 3,490.25
VI {Tax expense - - - - -
IX [Profit/{loss} for the nerlod {V(I-Villl 650,59 939.92 828317 2,984,686 3,450.25
Cther corptehensive Income
(1) Iterns that wili not be ractassifled to profit or loss :
- Remeasurements of the deflned benefit plans (5.0 165 {192} 12.00) [052)
Sub-total 15.07) 1.65 {182} (2.00) {052}
[} Income tax relating toltems that will not be reclassified to
profit orfoss - - . - -
X |ather comprehensive Income [5.07) 1.65 {152} (2001 {0.62]
Xl {Toral Comprehensive Income for the perlod [ 645,52 941.57 826,25 2,992 .66 3489.63
Earnings ner equity share *
Basic & Diluted {Rs.} 021 030 0.27 098 113
* numbers ara not annualized for quarter ended March 33, 2022, Dacember 31,2021 and March 31,2021




KOTAK INFRASTRUCTURE DEBT FUND LIMITED

Regd.Offlce : 27BKC, € 27, G Block, Bandra Kurla Complex, Bandra ( E ), Mumbal - 460 053
CIN : US5910MH1988PLC148450

Webslte; kidfl.kotak.corn Telephone: 91 22 61660000

Statement of Auditad Financial Resufts for the year ended March 31, 2022

Statement Of Cash Flows

{Amount in Lakhs)

* Cash and ¢ash equivalents shown in Balence Sheet is net of ECL provisian of Rs. 0,17 {akhs as|

Particulars For the year ended For the year ended
March 31st, 2022 March 31st, 2023
Cash flow from operating activities
Profit hafore tax 2,984.66 3,490.25
AdJustments to raconclle profit before tax to net cash generated frem [ {used in) operating
activities
Depreciation and amortization expense 16.25 18.66
EIR impact on Investments 31221 {35.39)
Impairment on financial instruments {189.84} {141.24)
Net realised gain on financial instruments measured on fzir value {710.03} {416.26)
Net unrealised galn on financial instruments measured on fair value {11.44} {2.32)
Interast expense 3,318.93 3,544,680
intarest Paid (3,231.88) (3,883.7C)
Employee benefit expenses 20.07 43.68
Onerating profit before working capital changes 2,508.98 2518.25
‘Working capital adfustments
Increase f [Decrease) In Trade payables 79.34 042
{Increase) / Decrease In Financlal Assets 7,704.67 3,488.13
{Increase) / Decrease in Other Non-financiai assets {14.91} (2.31)
Increase f {Decreasa) in other non-financlal Habilities {23.67) 238,53
Increase / (Dacrease) provisions {81.83) 3.04
7,663.50 3,528.51

Met Cash (used in} / generated from operations 10,172.53 6,145.77
Income tax paid {net) : 40.05 (2077}
Net cash (used In} / generated from operating activities! 10,2158 6,126.00
Cash flow from investing activitles
Purchase of Investments {1,71,787.00) (1,16,587.77)
Sale of Investments 1,62,017.84 1,00,011.26
Purchase of Property, Plant and Equipment [5.51) {1.43}
Sale of Property, Plant and Equipment 1.45 -
Net cash (used in) / generated from investing activities {9,773.62} {16,577.94}
Cash flow from financing activities
Preference dividend paid [5.25) {5.25}
Net cash {used in] / generated from Financing Activites {5.25} {5.28)
Net {decrease) / increase in cash and cash equivaients 43371 {10,457.29)
Cash and cash aquivalents at the beglnning of the year 324.18 10,7837
Cash and cash equivalents at the end of the year 757.89 324.18
Reconclilation of cash and cash equivalents with the balance sheet
Cash and cash equivalents as per balance sheet

Cash on hand - -

Balances with banks in current account 757.8% 324.18

Cheques, drafts on hand - -
Cash and cach aquivalents as restatad as at the yearend * 757.8% 324,18

at March 31, 2022 (Pravious period: Rs. 0.07 lakhs)

() The above Statement of cash flow has been prepared under the 'Indirect Method' as set out in Ind AS 7 - 'Statement of cash flow'.
_Ji}.- The previous year's figures have been re-grouped, wherever necessary In order to conform ta this year's presentation,
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Notes:
1} The financlal results have bean prepared tn accordance with Indiar Accounting Standards {"Ind AS") notified under the Companies {Indlan Accounting Standards) Rules, 2015 as
amended by the Companles {Indian Accounting Standards) Rules, Z016 read with the relevant rules issved thereunder and other accounting principles generaily accepted in
India. Any application guidance/felarification/directions bssuad by the Reserve Bank of tndla or other regulators are Implemented as snd when they are Issved/eapplicable.

2] The above results have been raviewed by the Audit Committee and approved and taken on record by the Board af Directors at their respective meetings held an May 24, 2022,

3} These financial resufts have been prepared In accordance with the requirement of Regulation 52 of the SEB! {Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended from thma to time.

4)  COVID-13 has had an axtraordinaty mpact on macroeconomic condldons in indla and around the world post declaration of it 25 a pandemic by World Health Organisation Tn
March 2020, Natlen-wide lockdown In April-May 2020 followed by loezlised lockdown were imposed to restrict the spread Th areas with significant number of cases. The
restrictions were gradually §fted leading to impravernent in econamic acthvity. This was followed by two weves of COVID-15 with outbreak of new variants which led to the re-
Inpasition of regional lockdowns which ware subszquently Hfted supported by adminlstration of the COVID vaccines to a farge population In the country.

India Is emerging from the Covid-19 pandemic. The leckdowns and other restrictions have besn completely lifted and the Company dees not anticipate any significant]
uncertalnty in tha operations,

5] The roain Buslness activity of the Company I 2 jend/invest forfin infrastrusture projects, Since there is oply one business activity, no segment disclosure Is provided as per IND
AS 108, "Operating Segments”.

6) There hat heen no materlal change In the accounting poticies adapted during the year ended March 31, 2622 for the Finandal Resuflts as compared to these followed i@ the
Financlal Statements for the year anded March 31, 2021, :

7) information as required by Reserve Bank of indla Circular on resoliztion framewerk -2.0 Resolution of COVID 15 related stress of individual and smal businass dated May 5, 2021

Format X-CQuarter ending March 31, 2022

Individuai Borrowers .
Descriptlen Smalt b
Personal loans | Business toans

Number of requests recaived for invoking resalution process
under Part A
Number of accotnts where resclution plan has been

Implemented undar this window
Exposure to accounts mentioned at (B) before

Irmplementation of the plan
Of {C}, agaregate amount of dabr that was converted Into
other securities

additionat funding sanctioned, if any, Including between
Invocation of the plan and Implementation
thcrease Tn pravisfons on account of the Implementation of

the resolution pfan

8} Disclosure in comphiance with Regulation 52{4} of Securitles and Exchange Board of Indla(Usting Cbligations and Disclosure Regquirements) Regulations, 2015 for the year ended
March 31, 2022

a) Omittad
5] ornitted

¢} Debt Equity Ratic
Debt equity Ratle of the Company for the half year ended March 31,2022- 1.1672 -

d] Omltted

o} Omlited

f} Debt Service Coverage Ratla

Not Applicable

£) Interest Service Coverage Ratio

Not Applicable

h} Outstanding Reedemable Praference Shares{Quantity and value}
Nos. 14 each of Re.500000- Rs,75.25 Lakhs

1} Debenture redemption reserve
Debenture redemption reserve Js not required in respect of privately placed debentures in terms of rute 18{7Hb}{il} of Compantes{Shara capital and debentures! Rules 2014

J} Net warth

Rs. 44,565,345 Lakhs

k) Net Proflt after Tax
Rs. 2,984.6€ lakhs

1) Earnlog per share
Basle & Diluted -Rs. 0.96
n} Current Ratlo-1.75
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n} kong term debt to working capital ratio-1.26 .
o} Bad Debt to account receivable ratlo

Net Applicabla

p} Currant Liabliity Ratlo-49.30%

) Total Debt to Total assets-53.65%

r) behtors Turnover
Not Appllcable

s} nventory Turnover
Not Applleabie

) Operating Wiargin[%)-40,16%
o} Net profit Margin{%)-42.89%

v} Sector Spacific equivalant ratias such as
{1} NEA/ECL Ratio 0%
{1} PCR Ratio-9%
[T} LCR Ratto-Not'appileabie
9] Assat Cover svallable as on March 31, 2022 In case of nen<onvertibie debt securitles lssued by company s attached as Anfiexure |,

The Company Is an lafrastucture Debt Fund - Hon Banklng Finance Company (IDF - NEFC] registored with the Resarve Bank of India on 6th o

April 2017, Therefore, income of the;
Company s exempt under sections 10{47) of the Income Tax Act, 1961 (the Act). The Company has applied to CBOT to get it notified in the Officlal Gazette as raquired u/s 10{47)
of the Act and recelved approval for the same. Accordingly, no Inceme t2x s payable on the company's Income and therefors no provision for tax & deferred tax asset / liabilities
have Bean recogaized, ilitie:
The {lgures for the corresponding three months ended March 31, 2021, as reported in these financla rasults, have bean approved b

+ » the Col

have not been audired or subjected to review by the statutory audiors of the Company. i i mpany’s Board of Birectors, but

18,

11

The resuits for the'quarter anded Mareh 31, 2022, being the balanelng figure between the audited figures In zespect of the full financhl year and the published unaudited vear 1o
date flgures up to the third quarter ended Dacernbar 31, 2021, prepared In accordance with the recognitloh and measurement pri
principles laid H
e R ; pies laid down In sccordance with Ind AS 34
12} Previous perfod / year flgures have been regrouped / rearranged wherever nacessary te confirm to the current pericdfyear flguras,

Referred to in our audit report of aven date
Far Gokhale and Sathe
CHAATERED ACCOLINTANTS

) }%faze: Mumbai
Date ;May 24, 2022

Membership No.; 129380
Mumbal




Annexure |

To.
1DBI Trusteeship Services Limited

&} The Company has vide its Board Resolution and Information memarandum,/ offer document and under various Debenture Trust Deeds, has issued the
following [sted debt securities:

{in Lakhs)
Private Placement/ Sanctianed
5r No. 1S1N Puilic issue secured/ Unsecured Amount
1 INE9OSYD7043 Private Placement Secured 10,000.00

b} Asset Cover Statement:

1. The financia! information as on March 33, 2022 has been extracted from the bopits of accounts for the Year ended March 31, 2022 and other relevant records of]
the company ; :

i, The assets of the Company provide coverage of 1.85 times of the Interest and principal amount, which is In accordance with the terms of issue/ debenture trust]
deed {calcutation as per statement of asset cover ratle far the Sequred debt securities - fable —1)

fii. The total assets of the Company provide coverage of Nil times of the principal, which is in accordance with the terms of Issug (calculaticn as per statement of]
asset coverage ratio avallable for the unsecurad debt securities ~ table — i} {as per requirement of Regulation 54 read with Reguletion 56{1}{d) of LOOR
Regulations),

Table-l
{in Lakhs)
SrNa. -Particulars Amount
1 Total assets available for secured Pebt Securities” - {secured by either pari LA 95,663.61
passu or exclusive charge on sssets) {mention the share of bebt Securities”
charge holders}
Property Plant & Equipment (Fixed assets) - movablefimmovable property etc 2528
Loans /advances given {net of NPAs and sell down portfaiic), Debt Securities, 61,711.84
other credit extended etc
Recelvables including interest accrued on Term loan/ Debt Securities etc 141.68
Investment(s} 33,003.76
Cash and cash equivalents and other current/ Non-current assets 780.94
2 Total borrowing through Issue of secured Debt Securities (secured by either B 51,793.62
pari passu or exclusive charge on assats}
Debt Seturities (Provide detsils as per table below} 50,600.00
IND - AS adjustment for affective interest rate on secured Debt Securities -30.81
Interest acerued/payable on secured Deht Securlties 1,826.45%
3 Asset Coverage Ratle A/B 1.85
{100% or hfgher as per the terms of effar decument/information
memorandum/debenture trust deed}
151N wise details
(In Lskhs)}
15IN Type of Sanctioned Qutstanding Cover Assets
charge Amount Amount As on Required Reguired
Mar 35,2022
INESOSYCT7043 | Pari Passu 10,000.00 10,000.00 100%|fefer Note 1
INESOSYRT019* | Pari Passu 10,000.00 10,000.00 100% | Refer Note 1
INES0SYD7027* (Parl Passu 15,000.00 15,000.00 100%}Rafer Mote 1
INE905YO7035* |Pari Passu 15,000,00 15,000.00 100% |Refer Note 1

*unlisted Debt Securities




Note 1

First mortgage and par passu charge In favour of the Debenture Trustee acting for the benefit of Debenture Holders over the Company's Identified immovezhie|
property - Flat No.304 Admeasuring 380 Sq. Ft. Carpat Area {equivalent to 456 sq.ft. Built-up arez) inclusive of balconies, situated on the Third Floor of Wing 8 of]
Building No.EC-13 known as "Niagara” in Sectoer ‘A’, i the residential complex known as “Evershine City”, now known as Hudson Co-Operative Housing Socety
Lirited, constructed on the lands bearing Survey Nos.87/2 To 97/6, 105 (Part] of Viliage : Gokhiware, Survey Nos.100 {Part), 105 {Part) And 157 [Part) Of Village :
Manikpur And Survey Nos. 258 And 378 of Village : Achale, all Situated At Taluka : \vasai, District : Palghar.

First parl passu charge by way of hypothecation in favour of the Debenture Trustee acting for the beneflt of Debenture Holders in respect of the Company's right,
title comprising of: :

i. Receivables;

#. othar book debts of the Company {except the ones excluded fzom the definition of the Recelvables)

iil. other currents assets of the Company {except the ones excluded from the definition of the Receaivables); and

Iv. other long term and current investments (excluding any strategic investments of the Company In the nature of equity shares, preference shares & venture
capital units or any recelvables therefrom}

Table-l1
{in Lakhs)

Sr No. Particulars Amount

1 Met assets of the listed entity availablefor unsecured lenders (Property Plant A 43,623.51
& Equipment {excluding intangible assets and prepaid expenses) +
Investments + Cash & Bank Balances + Other current/ Non-current assets
excliding deferred tax assets {-) Total assets avaifable for secured
lenders/crediters on par} passu/exclusive charge basis under the above heads
(-} unsecured current/ non-current fiabilitles (-} Interest accrued/ payable on
unsecured borrowings)

2 Total Borrowings (Lnsecured) B -

3 Assat Coverage Ratio A/B -

c} Compliance of all the covenants/terms of the issue in respect of listed debt securities

Covenants/terms of the lssue of the listed debt securities {(NCD’s} as mentioned in Debenture trust deed dated December 13 »2018 have been complied by the
Company.







12th Floor

S.R. BATLIBOI & ASSOCIATES LLP No- 24, via Moty R
Charterad Accountants Bengaiuru — 560 001, India

Tet: +31 BO 6648 9000

INDEPENDENT AUDITOR'S REPORT
To the Members of Kotak Infrastructure Debt Fund Limited

Report on the Audit of the Financial Statements
Cpinion

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 Profit and Loss, including the statement of Other Comprehensive Income, the
Cash Flow Statement and the Statement of Changes in Equity for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies
and other explanatory information,

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid 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 principles generally accepted in India, of the state of
affairs of the Company as at March 31, 2021, its profit including other comprehensive
income its cashiflows 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. Qur 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.D) 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 on the future developments which are highly uncertain.

Our Opinion is not medified 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

$.R, Batfiboi & Assoclates LLP, a Limited Liabifity Partnersaip with LLP Identity No. AAB-4295
Regd. Office : 22, Camac Strest, Block 'B', 3rd Floor, Koikata-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 below, provide the basis for our audit opinion on the accompanying
financial statements.

Key audit matters 1 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 (XiLiD) to accounts of the financial statements
and note 4 & 5 of the notes to the financial statements)

Loans and Investment amount to |- Ouraudit procedures included considering
Rs.91,986.11 lacs (net of expected credit the Company's board approved policies for
loss) at March 31, 2021 as disclosed in the impairment of financial instruments and
Ind AS financial statements. assessing compliance with the policies in
terms of Ind AS 109.

Ind AS 109 Financia! instruments (Ind AS |_  we understood the process of

_109) requires the Company to provide for ECL estimation and tested the
impallrment of its ffnanciai instruments design and operating effectiveness of key
(designated as amortised cost or fair value controls around data extraction and

through other comprehensive income)
using the expected credit loss (ECL)
approach. Such ECL aliowance

is reguired to be measured considering the
guiding principles mentioned in the

validation.

. We tested the operating effectiveness of
the controls for staging of loans and
advances;based on their past-due status.

standard. In the process of applying such |- We understood the  methodology
principles and other requirements of the used by the management to arrive
standard, a significant degree of at their ECL provision including testing the
judgement has been applied by the key assumptions determining the PDs.
management in respect of following | we have verified LGD rates have been

matters: . .
considered as mentioned in the ECL policy.

Further, examined if higher LGD needs to
be considered basis the inherent credit
weakness and recoverability of the
underlying collateral of the borrow for
samples tested.

a) Determining the staging of loans.

b} Determining probability of default
(PD) using history of default for
long term rated loans by leading
credit rating agencies and

considering the impact of |- We have understood the management
macroeconomic factors. overlay  methodology applied to
¢) Estimation of management overlay ascertain a best estimate impact of COVID-
to determines the forecasted PD 19 on the ECL provision and assessed the
d) Estimation of loss given default reasonableness thereof. The actual impact

(LGD) based on haircuts and
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recovery percentages as suggested may vary from the estimates made by the
in Basel regulations management.

Further, in light of the business disruption g\;eczfnsgigai?jn 2:;%??;23:55 sr:: curacy
caused due to COVID-19, the ma_nagement performed by the Company.

has done an assessment of the impact on
the ECL on the abovementioned financial

assets. The management using certain -
assumptions and estimates, applied statements with respect to such allowance

management overlays to arrive at a / estimate are in accordance with the

probable impact on COVID-19 on the ECL reguirements of Ind AS 109 and Ind AS 107
provision. These assumptions and Financial Instruments: Disclosures.

estimates used have an inherent
uncertainty of the actual impact of COVID-
19 and the actual impact may be different
from these estimates.

-  We assessed the disclosures
included inthe Ind-AS financial

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 Other than the Financial Statements and Auditor's Report Thereon

The Company's Board of Directors is responsible for the other information. The other
information comprises the infqrmation included in the Annual report (which includes the
Director's report), but does 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 to read the
other information identified above when it becomes available 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 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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principies 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, 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 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 uniess 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 aiso responsible for overseeing the Company's financial
reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our 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 resuiting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

»  Obtain an understanding of internal control relevant tothe audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(H of the
Act, we are also responsibie for expressing our opinion on whether the Company has
adequate internal financial controls with reference to financial statements in place and
the operating effectiveness of such controls.

» Evaluate the appropriateness of accounting policies used and the reasonablenass 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
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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 o draw attention in our auditor’s report to the related disclosures in
the financial statements or, if such disclosures are inadequate, te 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 thfe 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 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 retevant 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 regulation preciudes 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 Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2016 (the “Order™), issued by
the Central Government of India in terms of sub~section (11) of section 143 of the Act,
we give in the “Annexure 1" a statement on the matters specified in paragraphs 3 and
4 of the Order.

2. As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purposes of our audit;

(b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books;

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of
Other Comprehensive Income, the Cash Flow Statement and Statement of Changes
in Equity dealt with by this report are in agreement with the books of account;

(d) In our opinion, the aforesaid 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
disqualified as on March 31, 2021 from being appo:nted as a director in terms of
Section 164 (2) of the Act;

() 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 positicn;

ii. The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses; and

fii. 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
[CAI Firm Registration Number: 101049W/E300004
... Digitally signed by CHIRAG JAIN
CHIRAG i SEF:,;ZZ{;;?RAGJAN c=IN,

JAIN - SasrR iRt e
per Chirag Jain
Partner
Membership No.: 115385

UDIN: 21115385AAAABB1144

Piace: Bengaluru
Date: May 24, 2021
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Annexure 1 referred to in paragraph 1 of Report on Other Legal and Regulatory
Requirements on our report of even date

(iY@

(&

©)

0y

(i)

(iv)

2

(vi)

The Company has maintained proper records showing fuil 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)@), (b) and (c) of the Order are not
applicable to the Company and hence not commented upon.

The Company has not granted any loans 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 provision 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 year, 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.

(vii)(a) The Company is regular in depositing with appropriate authorities undisputed

(bd

statutory dues inciuding 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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(viid

x)

x)

(xi)

(xiD

(xiii)

xiv)

at the year end, for a period of more than six months from the date they became
payable. The provisions related 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 financial
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 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 / material fraud on the Company by the officers and empioyees 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 company. 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 refated 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 3(xiv)
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-IA of the Reserve Bank of India Act, 1934.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAIi Firm Registration Number: 101049W/E300004

Digitally signad by CHIRAG JAIN
C Hl RAG[ 2 DN en=CHIRAG JAIN, o=IN,
‘he=Personal,

JAIN - ”5'2?;;'2%’3’2".33:?&“2@5;’2& +0530
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 established
by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financia!l Controls Over Financial Reporting issued by
the institute of Chartered Accountants of India (“ICAI"). These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to 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 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 Act, to the extent applicable to an audit of internai financial controls, both
issued by ICAL. 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 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 fevidence 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 control 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 sufficient 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 fairty 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 principies, 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,

Opinion

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 internal control over financial reporting criteria established by the Company
considering the essential components of internal controt stated in the Guidance Note issued
by the ICAI. ’ :

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004
Digitally signed by CHIRAG JAIN
CHIRAGJ . Egpecrszgzw\e JAIN, :f=JN.
JAIN = Date: 2051 00 2t SAT 1D <0530
per Chirag - Jain'
Partner
Membership No.: 115385

UDIN: 21115385AAAABB1144
Place: Bengaluru
Date: May 24, 2021



KOTAK INFRASTRUCTURE DEBT FUND LIMITED
BALANCE SHEET AS AT MARCH 31, 2021

(Amgunt in lakhs)

particylars. | ‘naarchi31st, 2021 " -Mareh 1st, 2020
ASSETS
Financial assets
tash and cash equivalents 2 324,11 10,778.93
Bank Balance other than cash and cash equivalents 3 23.05 28.26
Loans a4 54,772.18 58,112.56
Investments 5 37,213.94 20,185.07
Other Financial assets 6 1,59 0.10
Total Financial assets 52.334.87 £9,104.92
Non-financiai assets
Current Tax assets (Net) 1,204.33 1,183.57
Property, Plant and Equipment 7 42,18 59.41
Other Non Financial assets 8 41.90 39.59
Total Non-financial assets 1,288.41 1,282.57
Total Assets 93,623.28 _90,387.43
LIABILITIES AND EQUITY
LIABILITIES
Financial liabilities
Trade payables
(i) total outstanding dues of micro enterprises and small enterprises - -
{if} total outstanding dues of creditors other than micre enterprises and smail enterprises 63,16 63.04
Debtsecurities 9 51,711.83 £2,056.18
Subordinated Liabilities 10 75.25 75,25
Toral Financial liabilities £1.850.24 52,194.47
Mon-Finaneial liabilities
Current tax liabilities (Net) 35.69 32.24
Pravisions 11 102.26 99.22
Other non-financial lishilities 12 76.49 36.96
‘Total Non-financiai liabilities 214.44 168.42
EQUITY
Equity Share Capital 13 31,000.00 31,000.00
Other equity 14 10,558.60 7,024.50
Sub total 41,558.60 38,024.60
Total Liabilities and equity 93,623.28 90,387.49
Significant Accounting Policies & Notes on Acccunts 1

This is the Balance sheet referred to in our report of even date
For 5 R Batliboi & Associates LLP
Firrn Registration Number: 102049W/E300004

Chartered Accountants
=y ..... Digitally signed by CHIRAG JAIN
C H I RAG DNy gp=CHIRAG JAIN, c=IN,
A [ e=Persanal,
. emali=chiragd Jain@srb.In
J AI N - Date; 2021.05.24 224747
+05'30"
per Chirag Jain
Partner

Membership No: 115385

Date : 24th May 2021
Place: Bengaluru

for and on behalf of the Board of Directors
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Director
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Chief Executive Officer
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Director
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KOTAK INFRASTRUCTURE DEBT FUND LIMITED

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2021

{Amount in lakhs)
f.the year ended i -Forthe year ended | ..
Mareh 31st; 20217 CMiarch'31st, 2090
REVENUE FRON OPERATIONS
{i) Interest income 15 7,255.44 7,717.55
{1 Net gain on financlal instruments measured on fair velue 16 418.58 301.42
{iti) Others - 91,32
{E) Total revenue from operations 7,674.02 8,110.29
[th] Qther income 17 44.87 30.66
(13 Total incomne ([+11} 7.718.89 8,140.95
EXPENSES
0} Finance Costs 18 3,544.60 3,997.65
{ii} impairment on financial instruments 13 {141.24) 351.12
(it} 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} Total expenses 4,228.64 5,095.89
(V4] Profit before exceptional items and tax (IH-IV) 3,450.25 3,045.06
'] Tax expense
{i} Current tax _ R
{in Deferrad tax - -
Total tax expense {i+ii) - -
(vHi}  |Profit for the period {V-vi1) 3,490.25 3,045.06
i1} Remeasurements of the defined benefit plans (0.62) 1.76
{VIn}  [Other comprehensive income (0.62) 1.76
(1x} Total Comprehensive Income for the period {Vil+VIi) 3,489.63 3,046.82
x) Earnings per equity share-Basic & Diluted{Rs} 22 .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: 1021049W/E300004
Chartered Accountants
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KOTAK INFRASTRUCTURE DEBT FUND LIMITED
STATEMENT OF CASH ELOW FOR THE YEAR ENDED MARCH 31, 2021

{Amount in iakhs)

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 finandial instruments measured on fair value

impairment 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

Increase / [Decrease) in Trade Payables

Increase / [Decrease) in Provisions

incresse / {Decrease) in Other Non Financial Liabilities

Increase / (Decrease) in Other Non-financial assets

lincrease) / Decrease in Financial Agsets

Cash Flow from/(used in) operations
{income Taxes paid) / Refund Received
Net cash From/{used in) operating activities

Cash fiow 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) f increase in cash and cash eguivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

he year-ende he yearended :::;
ch31st, 20211 ‘Miarch 31st, 2020 -
3,490.25 3,045.06
18.66 18.82
(416.26) (305.25)
{141.24) 350.82
{2.32) 3.83
3,544.60 3,397.65
(3,526.70} {3,415.54}
43,66 56.43
3,010.65 3,751.83
0.12 20.18
3.04 (5.80)
39.53 {36.10)
(2.31) 35.67
3,085.74 (13,172.56)
3,136.12 {13,158.60}
6,146.77 (9,406.77)
{(20.77) {662.89)
6,126.00 {10,069.66)
{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) 9,993.68
(10,457.19) 9,550.6%
10,781.37 1,230.68
324.18 10,781.37

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
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Partner
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12th Floor, The Ruby

S.R. BATLIBOI & ASSOCIATES LLP 25 Senapat Saoat er
Chartered Accountants Mumbai - 400 028, India

Tel: +91 22 5819 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 Kotak 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 explanatory information.

In our opinion and to the best of our information and according to the explanations given to us the
aforesald standalone Ind AS financial statements give the informaticn 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 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 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 Fthics. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion
on the standalone Ind AS financial statements.

Emphasis of Matter

We also draw attention to Note 1.2 E (XILi) of the notes {o the accompanying standalene 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 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 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

$.R. Batlibol & Assoclates LLP, a Limited Liablilty Partnership with LLP identity No. AAB-4205
Regd. Office 1 22, Camac Street, Block "B", 3rd Floor. Kolkata-700 016



S.R. BATLIBOI & ASSOCIATES LLP

Chartered Accountants

statements. The resufts of our audit procedures, including the procedures performed to address the
matters below, provide the basis for our audit opinion en the accompanying standalone Ind AS
financial statements.

Key audif matters How our audit addressed the key audit matter

(a) Impairment of financial instruments (Loans and Investments) incfuding provision for
expected credit losses)

(Refer note 1.2. E (XI1.ii) of the notes to the standalone Ind AS financial statements and note
4 & 5 of the notes fo the standalone Ind AS financial statements)

Loans and Investment amount to | e Our audit procedures included considering the

Rs.78,297.63 lacs (net of expected credit Company's board approved policies for

joss) at March 31, 2020 as disclosed in the impairment of financial instruments and

standalone Ind AS financial statements. assessing compliance with the policies in terms
of Ind AS 109,

ind AS 109 Financial instruments (Ind AS | « We understood the process of ECL estimation

109) requires the Company to provide for and tested the design and operating

impairment of its financial instruments effectiveness of key controls around data

(designated as amortised cost or fair value extraction and validation.

through other comprehensive income) | « We tested the operating effectiveness of the

using the expected credit loss (ECL) controls for staging of loans and advances

approach. Such ECL allowance is required based on their past-due status.

to be measured considering the guiding | « We understood the methodology used by the

principles mentioned in the standard. In the management to arrive at their ECL provision

process of applying such principies and inciuding testing the key assumptions
other requirements of the sfandard, a determining the PDs.

significant degree of judgement has been | « We have verified the haircuts and LGD rates

applied by the management in respect of have been considered as mentioned in the ECL

following matters: policy. Further, examined if higher LGD needs to
be considered basis the inherent credit
ay Determining the staging of loans. weakness and recoverability of the underlying

b) Determining probability of default (PD) collateral of the borrow for samples tested.
using history of default for long term | o e have understood the management overlay
rated loans by leading credit rating methodology applied to ascertain a best
agencies and considering the impact of estimate impact of COVID-19 on the ECL
macroeconomic factors. provision and assessed the reasonableness

¢) Estimation of management overlay to thereof. The actual impact may vary from the
determines the forecasted PD estimates made by the management.

d) Estimation of loss given default (LGD) | o We tested 'the arithmetical accuracy of
based on haircuts and recovery computation of ECL provision performed by the
percentages as suggested in Basel Company in spreadsheets.
regufations « We assessed the disclosures included in the Ind-

AS financial statements with respect to such

Further, in light of the business disruption ailowance / estimate are in accordance with the

caused due to COVID-19, the management | raquirements of Ind AS 109 and Ind AS 107

has done an assessment of the impact on Financial Instruments: Disclosures.

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

uncertainty of the actual impact of COVID-

19 and the actuai 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
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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 audit ‘matter.

Information Oth{er than the Finanhial 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 statermnents 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 tnformat;on 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 to be materfally misstated. If, based on the work we have performed, we conclude that there
is a material misstatement of this other infermation, 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 toithe preparation of| these standalone Ind AS financial statements that give a true and
fair view of the flnanmal position, financial performance including other comprehensive income, cash
flows and changes in equity of the Company in accordance with the accounting principles generally
accepted in India; including the Indian Accounting Standards (Ind AS) specified under section 133 of
the Act read with the Companies (indian Accounting Standards) Rules, 2015, as amended. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other.irreqularities; 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 controfls, 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 to
going concern and using the going concern basis of accounting unless management either intends to
liquidate the Company or to cease operations, or has no realistic alternative butf to do so.

Those Board of Directors are also responsible for overseeing the Company's financial reporting
process.

Auditor's Respoﬁsibilities 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 wiil 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 standalone 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:

» ldentify 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 resuiting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

»  QObtain 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)(D) 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 {o
events or conditions that may cast significant doubt on the Company's abifity 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 refated 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 standa[on;e Ind AS financial
statements, including the disclosures, and whether the standalone Ind AS financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

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 refevant
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 standaione 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 untess law or regulation preciudes public disclosure about the matter
or when, in extremely rare circumstances, we determine that a matter shoutd 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 Legal and Regulatory Reguirements

i. As reguired 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 information and explanations which.to the best of our
knowledge and belief were necessary for the purposes of our audit;

() 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 Equity dealt with by this Report are
in agreement with the books of account;

() In our op:mon, the aforesaid standalone Ind AS financial staterments comply with the
Account:ng Standards specified under Section 133 of the Act, read with Companies (Indian
Accounting Standards) Rules, 2015, as amended:

(e) 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 appointed as a director in terms of Section 164 (2) of the Act;

() With respect to the adequacy of the internal financial controls over financial reporting of the
Company. with reference to these standalone Ind AS financial statements and the operating
effectweness of such controis, refer to our separate Report in “Annexure 2" to this report;:

(@) The provisien of section 197 read with Schedule V of the Act are not applicable to the
Company for the year ended March 31, 2020;

(hy With respect to the other matters fo 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:

iil.  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 .1 1 R vesn

E D enel SARVESHVIBHWEBH WARTY,

VISHW&SH :n::l uwnlh wmm-m In
WARTY "~ ! ettt ssor wosao
per Sarvesh Warty
Partner

Membership Number: 121411

UDIN: 2012141 1AAAADG1829

Place of Signatuqe: Mumbai
Date: 22 June 2020
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Annexure 1 referred to under the heading “Report on other legal and regufatory requirements” of
our report of even date

Re: Kotak Infrastructure Debt Fund Limited (the Company®)

(&
{Xb)

(D
G

(i

v

4

(i)

(vid(ad

(i)

(vin(e)

(i)

(ix)

The Company has maintained proper records showing full particuiars, including quantitative
details and location of fixed assets. ‘

Fixed assets have beep 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 husiness does not invelve inventories and, accordingly, the requirements
under paragraph 3(iD) of the Order are not applicable to the Company.

According to the information and explanations given to us, the Company has not granted any
loans, secured or unsecured to companies, firms, Limited Liability Partnerships or other
parties covered in the register maintained under section 189 of the Companies Act, 2013.
Accordingly, the provisions of clause 3G, (b) and () of the Order are not applicable to the
Company and hence not commented upon.

tn our opinion and according to the information 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
upoh.

The Company has not accepted any deposits within the meaning of Sections 73 o 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 opinion, the provisions of clause 3(vD 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 fax, 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, no undisputed amounts payable
in respect of provident fund, income-tax, goods and service tax and other statutory dues
were outstanding, at the year end, for a period of more than six manths 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 applicabie 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 managemént, 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 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
though idle funds which were not reguired for immediate utilization have been gainfully
invested in fixed deposits and Mutual Fund. The maximum amount of idle/surpius funds
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invested during the year was Rs 4,729.08 lakhs and there was no outstanding at the end of
the year. The Company ha_s. not raised money by initial public offer / further public offer.

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.

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.

In our opinion, the Company is not a Nidhi company. 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, transactions with
the related parties are in compliance with section 177 and 188 of Companies Act, 2013
where applicable and the details have been disclosed in the 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 3(xiv) are not applicable to the Company not
commented upen.

According to the information and explanations given by the management, the Company has
not entered inte any non-cash transactions with directors or persons connected with him as
referred to in section 192 'of Companies Act, 2013.

According to the information and explanations given to us, we report that the Company has
registered as required, under section 45-]A of the Reserve Bank of India Act, 1534.

. Batliboi & Associates LLP

Chartered Accountants

ICAl Fir

m Registration Number: 101049W/E300004

SARVESH Sy

VISHWESH

71 DN: ¢n=8ARVESH VISHWESH WARTY,
N, o=Personal,
emali=sarvesh warty@sro,in

ecation: Mumbal !

WARTY: - ‘."Bale: 2020.05.22 25:46:49 +05'30"

per Sarvesh Warty

Partner

Membership Number: 121411

UDIN: 2

0121411AAAADG1829

Place: Mumbai
Date: June 22, 2020
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE
STANDALONE IND-AS FINANCIAL STATEMENTS OF KOTAK INFRASTRUCTURE PEBT FUND
LIMITED

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 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 established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants
of india. 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 refiable financial information, as required under
the Companies Act, 2013.

Auditor's Responsibility

Our 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 perforem 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 material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of
internal financial controis over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a materiat weakness exists, and
testing and evaluating the design and operating offectiveness of internal control 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 sufficient and appropriate 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 infernal financial control over financial reporting is a process designed fo provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and:procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately-and fairfy 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 acquisition, use, or disposition of the company's assets that could have a material
effect on the financial statements.

Inherent Limitations of Internal Financiat 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 to these standalone financial statements and such
internal financial controis over financial reperting 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 [nstitute of Chartered Accountants of India.

For S.R. Batliboi & Associates ELP
Chartered Accountants
ICA| Firm Registration Number: 101049W/E300004

SARVES H L \?\u“i‘]?‘:i\y; signed by SARVESH VISHWESH

DN: en=SARVESH VISHWESH WARTY,

VES HWESH i1 : :==IN, o=Personal,

smali=sarveshwarty@srh.in

WARTY e 2347113 0530
per Sarvesh Warty
Partner

Membership Number: 121411
UDIN: 20121411AAAADG1829

Place of Signature: Mumbai
Date: June 22, 2020






KOTAK INFRASTRUCTURE DEBT FUND LIMITED
BALANCE SHEET AS AT MARCH 31, 2020

{Amount in lakhs})

Asati e GrAsatoil
et larch 315t 20207074 i Mareh 315t 2009
ASSETS
Finantial assets
Cash and cash equivalents 2 10,778.93 1,230.40
Bank Batance other than cash and cash equivaients 3 28.26 23.08
Loans 4 58,112.56 45,385.70
Investments 5 20,185.07 29,491.83
Other Financial assets 6 C.10 -
Total Financial assets 89,104.92 76,135.01
Non-financial assets
Currant Tax assets (Net) 1,183.57 498.82
Property, Plant and Equipment 7 59.41 76.15
Other 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 EQUITY
LIABILITIES
Financial fiabilities
Trade payables
{1} tota! outstanding dues of micro enterprises and - R
small enterprises
{li} total outstanding duas of creditors other than 63.04 40.84
micro enterarises and small enterprises
Debt securities 9 52,056.18 41,483.68
Subordinated Lizbilities 10 75.25 76.32
Total Financial liabilities 52,194.47 41,600.84
Naon-Financial liabilities
Current tax liabilities {Net) 32.24 10.40
Provisions 11 99.22 107.11
Other non-financial liabiiities 12 36.96 107.65
Total Non-financial liabilities 168.42 225.16
EQUITY
Equity Share Capitai 13 31,000.00 31,000.00
Other equity 14 7.024.60 3,923.01
Sub total 38,024.60 34,923.01
Total Liabilities and equity 90,387.49 76,749.01
Significant Accounting Policies & Notes on Accounts 1
This Is the Balance sheet referred te in our report of even date
For S R Batliboi & Associates LLF For and on behalf of the Board of Directors
Firm Registration Number: 101049W/E300004
Chartered Accountants
Digltalty signed by SARVESH * Digltally signed igitally
SARVESH | sy DIPAK e, e i
Date: 2020.08.22 23:39:1¢ +05°30" L B
Per Sarvesh Warty Dipak Gupta KVS Manian
Partner Director Director

Membership No: 121411

Date and Place: June 22, 2020, Mumbai

DIN: 00004771

MANCI ;Diitally signed by

MANDI RAIENDRA

RAJENDR 4‘gul:.rgﬂil.'!ﬂﬁll

A GUPTA G o390’
Manoj Gupta
Chief Executive Officer
& Chtef Financial Officer

DIN: 00031794

BHAVESH:, bigitaly signe by

BHAVESH MAHADEC

MAHADE “apHay

Date:2020.06.22

O JADHAV 121658 +05°30"

Bhavesh Jadhav
Company Secretary



KOTAK INFRASTRUCTURE DEBT FUND LIMITED

STATEMENT OF PROFIT AND LOSS5 FOR THE YEAR ENDED MARCH 31, 2020

{Amount in lakhs)

e ' he yea For'the yearended "
B March 31st, 2020 March31st, 2019
REVENUE FROM OFERATIONS
{i} Interest income 15 7,717.55 g,259.74
{i) Net gatn on financial instruments measured on fair value i5 301.42 787.28
i} Others 91.32 16.21
n Total revenue from operations 8,110.29 5,103.23
[§1}] Other income 17 30.66 11.50
()] Total income ([ =1} §,140.95 6,114.73
EXPENSES )
{n Finance Costs 18 3,997.65 2,991.84
{ii) Impairment on financial instruments 19 351.12 {19.00}
A} |Employee Benefits expenses 20 454,77 425.86
fiv) Depreciation, amortization and impairment 7 18.83 17.81
(v} Cther expenses 21 273.52 256.81
{v) ‘Total expenses 5,095.39 3,673.32
[\Y] Profit / {loss) before exceptional items and tax {[II-IV) 3,045.06 2,441.41
(V1) Tax expense
{n Current tax - -
{H) Deferred tax - -
Total tax expense (i+ii) - -
{vity  |Profit/{loss) for the period [V-VI) 3,045.06 2,441.41
(i) Remeasurements of the defined benefit plans 1.76 {1.86)
(VE)  |Other comprehensive income 1.76 [1.86)
(X} {Total Comprehensive Income for the period (VIEVIIE) 3,046.82 2,439.35
(X} Earnings per equity share-Basic & Diluted(Rs) 22 0.98 0.79

This is the Staterent of Profit and Loss referred to in cur report of even date

For 5 R Batliboi & Associates LLP
Firm Registration Number: 101049W/E300004
Chartered Accountants

SARVESH = vEimay =

PN cneSARVESH VISHWESH

VISHWESH WARTY. ceIf, o=Perseai,

emall=sarvesh wany@srb.in

WAR Y . Location: Mumbal
Dara: 2020.06.22 23:40002 +0530°
Per Sarvesh Warty

Partner

Membership No: 121411

Date and Place: June 22, 2020, Mumbai

For and on behalf of the Board of Directors

DIPAK: 2
GUPTAZSe

Dipak Gupta
Director
DiN: 00004771

MANOJ? Dightatly signed by

{ MANC RAJENDRA

RAJENDRauera

~Dakez2020.06.22

AGYU PT'A 2114412 +05°30°

Mangj Gupla
Chief Executive Officer
& Chief Financial Officer

KRISHNAN . Digially signed by
T KRISHMAN VENKAT

VENKAT S SUBRAMANIAN

SUBRAMANIA _piater2020.0622

N 2 224501 40530
KVS Manian
Director
DIN: 00031794

BHAVESH. Lt

MAHADE et
O JADHAY Bani20200629

2271826 +05'30°

Bhavesh Jadhav
Company Secretary




KOTAK INFRASTRUCTURE DEBT FUND LIMITED

STATEMENT OF CHANGES OF EQUITY FOR THE YEAR ENDED MARCH 31, 2020

A. Equity share capital

T

i il the vaar .

Equity shares of Rs. 10 each fully paid uj

As on 31-March-2019 21,000.00 31,000.00
As on 31-March-2020 31,000.00 31,000.00

B. Other equity

:Reservesand Surpl

[Amount in Lakhs)

Opening balance as on 31-March-2018

Profit for the year

Fair value of ESOPs

Transfer from Staterment of Profit & Loss to Special Reserve
Remeasurements of the defined benefit plans

Changes during the period

Closing balance 2s on 31-March-2019

Opening balance as on 31-March-2019

Profit for the year

Fair value of ESCPs

Transfer from Statement of Profit & Loss to Special Reserve
Remeasurements of the defined benefit plans

Changes during the period

Closing balance as on 31-March-2020

287.57 19.00 2.50 1,439.32
- - - - 2,441.41 2,441.41
- - - 44,14 - 4414
512.94 - - - {512.54} -
. . - - (1.86} {1.86)
512.94 - - 44.14 1,926.61 2,483.69
800.51 18.00 2.50 65.01 3,035.99 3,923.01
800.51 19.00 2.50 65.01 3,035.99 3,923.01
- - - - 3,045.06 3,045.06
- - - 54,77 - 54,77
679.7% {675.71) -
- - - - 1.76 1.76
679.71 - - 54.77 2,367.11 3,101.5¢
1,480.22 19.00 2.50 119.78 5,403.10 7,024.60

*Net of Share Issue Expenses
Nature and purpose of reserves: Refer Note 14.1

This is the Statement of Profit and Loss referred to in our repert of even date

For S R Batliboi & Associates LLP
Firm Registration Number: 101049W/E300004
Chartered Accountants
SARVESH . St
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VISHWESH | srisemma
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saNe‘s\{‘V&EIIY e 40 s 0830
Partner

Membership No: 121411

For and on behalf of the Board of Directors
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by DIPAK GUPTA

GUPTARS e

Dipak Gupta
Director
DiN: 00004771

- Digltatly sigred by
MANOJ  MANOJ RAJENDRA

Bigitally signed by

KRISHNAN KRISHNAN VENKAT

VENKAT "SUBRAMANIAN
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KVS Manian
Director
DIn: 000317594
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BHAVESH | Digially signed by

RAJENDRA

GUPTA

Date and Place: june 22, 2020, M
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Manoj Gupta

Chief Executive Officer
& Chief Financial Officer
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Company Secretary



KOTAK INFRASTRUCTURE DEBT FUND LIMITED
STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2020

[Amgaunt in Eakhs)
or the year.endetl. rheiyearended -

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

impairment 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
Woarking capital adjustments

inerease / (Decrease) in Trade Payables

increase / {Decrease) in Provisions

Increase / {Decrease) in Other Non Financial Liahilities
Increase / {Decrease) in Other Non-financial assets
{Increase} / Decrease in Cther receivables
{increase} / Decrease in Financlal Assets

Cash Flow from/{used in) operations
{income Taxes paid) / Refund Received

Met cash From/{used in) operating activities

Cash flow from investing activities
Purchase of lrvestments

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 cash equivalents at the beginning of the year

Cash and cash eguivalents at the end of the year

Reconciliation of cash and cash equivalents with the balance skeet
Cash and cash equivalents as per balance sheet {refer note 2)
Balances with banks in current account
Impairment provision

Cash and cash equivalents as restated as at the year end

arch 31st; 2020 | Marchi3tst; 2019
3,045.06 2,441.41
18.83 17.81
- (1150}
(305.25} (54395}
350.82 (15.00}
3.83 162.67
3,997.65 7,591.84
(3,415.54) {1,579.00)
56.43 20.37
3,751.83 2,694.65
2019 3.58
{5.80) 12.24
{36.10) 46.20
35.67 (25.35)
- 10.00
(13,172.56) (22,227.36)
(13,158.60) (22,184.69)
{9,406.77) {15,490.04}
(652.80} (402.03}
{10,069.66} {19,852.07
(64,513.56) (2,12,283.76)
74,162.32 2,23,451.83
£2.09) (0.97)
; 11.50
9,626.67 5.178.60
10,000.00 15,000.00
(632} (632
9,093 68 12,993.68 |
9,550.69 28021
1,230.68 950.47
10,781.37 1,230.68
10,78137 1,230.68
12.44) 10.28)
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 to in our report of even date
For 5 R Batliboi & Associates LLP

Firm Registration Number: 101049W/E300004

Chartered Accountants
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Mangj Gupta
Chief Executive Officer

Date and Place: June 22, 2020, Mumbai

& Chief Financiat Officer

For and on behalf of the Board of Directors
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Director
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Shelf Placement Memorandum Date: February 28, 2023 Private & Confidential
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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) REGULATICNS, 2021, THE SECURITIES AND EXCHANGE
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TO TIME

ANNEXURE VI TRUSTEE
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| »  DEBENTURE TRUSTEE AGREEMENT

L.

-+ BETWEEN L

KOTAK INFRASTRUCTURE DEBT FUND LIMITED
| (COMPANY)
~ AND
IDBI TRUSTEESHIPISERVICES LIMITED
| (.E?EBENTURE.TRUSTEE)
N RESPECT OF

ISSUANCE OF SECURED REDEEMABLE
NON-CONVERTIBLE DEBENTURES UPTO -
AN AGGREGATE NOMINAL VALUE NOT
EXCEEDING RS 1000 CRORES (ONE
THOUSAND CRORES ONLY)}

* DATED AS OF DECEMBER 13, 2018

. et Fund LG







DEBENTURE TRUSTEE AGREEMENT

This Debenture Trustee Agreement (heremaﬁer referred fo as the "Agreement) is made at Mumbai on
this 13% day.of D Iecernber20‘18 by and between:

Kotak Infrastructure: Debt Fund ijlted a company incorporated under the Companies Act, 1956 (1
of 1956} andihaving: its registered offige at 27 BKC, C27, G Block, Bandra Kurla Complex, Bandra East,
Mumbai-40005 (heremafter referred to as the “Company”, which expression shall, unless it be
repugnant to the sub;ect or context thereof be deemed to mean and include its successors) of the ONE
PART; . -

'ANn

[DBI TRUSTEESHIP-SERVICES LIMITED a company incorporated under the: Companies Act, 1956 (1

of '{956) having its registered office: at Asian Building, Ground Floor, 17, R. Kamani Marg, Ballard
Estate, Mumbal 400001 {hereinafier referred to as the “Debenture Trustee”, which expréssion 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 shaﬂ be zndw:ciual!y referred to as a “Party” and collectively
as "Parties”.

WHEREAS!

A With a view to raising debt for the Purpose of augmenting the resources of the Company for its
financing/lending activities, working capital and general corporate purposes in compliance with
the provisions of applicable laws or such other purposes as may be in the relevant Information
Memorandum/ term sheet, the Company intends fo issue Secured Redeemable Non-
Convertible Debentures upto an aggregate nominal value of Rs. 1000,00,00,000/- (Rupees
One Thousand Crores Only) /+ in one or more Seriesftranches from time to ime, each.series
not.exceeding a tenor of 120 months from the-date of issue or such other highest tenor as may
be prescnbeyd by statute or rules or regulatory authorities, and on such terms and conditions as
may be determined from time fo time- (here;naﬁer referred to as the “Debentures”);

=} 1. One -of the terms of the isjue of the D_ebentures, on the basis of which the Debenture
Holder/s have agreed to subscribe to the Debentures, is that the redemption/ repayment of
the- principal amount of the Debentures, payment of interest, additional interest in case of
default (where -applicable), payment of Redemption Premium (if any), remuneration of the
Debenture. Trustee and Receiver and all costs, charges, expenses and other monies payable
by the Company In respect of the Debentures under the relevant Transaction Documents wil
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 Trustee. The Company will create appropriate security in favour of the Debenture
Trustee for.the NED Holders on the assets adequate fo ensure 100% asset cover for the
NCDs (along with the interest dug thereon), which shall be free frorl 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 fi nancial requarements with prior intimation to Debenture Trustee in this
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connection provided that minimum security cover of Ope time on the principal amount and
interest thereon, is maintained. ' ’

B. Pursuant to the prb\;i'sio?s of the Act, 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 (“Debenturée Holders™);, ° - : .

C. The Debenture Trustee is fegistered with ‘the Securities Exchange Board of India as a
: debenture frustee under'th,e,Securities and Exchange Board of India (Debenture Trustees)
Regulations, 1993; o o
D! The (Company has &ppreached the Debenture Trustee to act as the debenture trusiee 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 trustee for the benefit
of the Debenture Holders and to hold the security which may at any pointin time subsequent to
the date of this Agreement, be created, by the:Company or any.ofher persor in favour efthe
Debenture Trustee to secure the discharge-6f Secured Obligations of the Company in.respect

of the issuance of the Debentures, for the benefit of the Debenture Holders;

E. At tﬁe reéquest of the Corripany, the Debenture Trustee has agreed to act as the debenture
trustee under this Agreement for the benefit of the Debenture Holders on the terms and
conditions agreed upon and hereinafter set out. :

NOW IT IS AGREED BY AND BETWEEN THE PARTIES HERETO AS FOLLOWS:

Capitalised wordé and expressioné used herein and not defined shall have the meaning respectively
assigned to such words and expressions in the Debenture Trust Deed (as hereinafter defined).

1, The Company hereby appoints the Debenturé Trustee. as the debenture trustee for-the
Debenture Holders and the Debenture Trustee hereby agrees to act-as:debenture trustee for
therbeneﬁt of the Debenture Holders and for purposes +elated thereto'in -accordance with the
provisions df the Transaction Documents, including monitoring: the - Séciirity fo be created in
favour of the Debenture Trustee to secure the discharge-of the Secured Obligations, for the
benefit:of the Debenture Holdars. The Debenture Trustee and the Company shall also on or
about the date hereof on mutually agreed terms enter into a Debenture Trust Deed

("Debenture Trust Deed’} to recotd the terms and conditions and the manner of issuance of
the Deberitures and pursuant to which a non:exclusive first pari passu charge shall be credted
eitfier (1) over the Immovable Property (fo-be more particularly:defined in the Debenture Trust
Deed) and or over the ‘Hypothecated Assets (to-be more particularly defined in the Debenture
Trist Deéd) of tie Corpany for securing the: Debentures and discharge of al the Secured
-Qb]ig’aﬁoné;;in;favaur‘afthe:-Dehe‘ntUre_:Tritlstee for the benefit of the Debenture Holders.

2. The Company hereby agrees and undertakes that the Company shall on:or before 60 days of

© allotment of each Debenture create the aforementioned security by way.of mortgage 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 to the Debentures.

3, The Coimpa‘riy shail'pay'to the Debenture Tmstee, so long as it holds the office of the
Debenture Trustee, remuneration and all reasonable costs, charges and expenses as set out in

the Debenturg: Trustee Consent Letter, a copy of which is annexed.as: Annexiire “I" hereto for
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its services as.Debenture Trustee (hereinafter referred to as the “Debenture Trustee Fees")..
Arrears of the Debenture Trustee Fees, if any, shall carry interest af the rate specified in the
Debenture Trustee Congent Letter.

4.. The Company é;hali comply wﬁh the pravisions of the Act and agrees to furnish o the
Debenture Trustee such information as may be required in terms of the Act and the Debenture
Trust Deed on a regular basis, : -

5. Thg;(:gr_zmar\yE hereby. declares and confirms. that the Company or-the person v control of the

Sompariy; o it's promotér has:not been restrained or prohibited or debarred by the Securities
Exchanige Board of India:(“SEBF) from accessing the securities mal_‘ketrﬁﬁfdea}ing in securities.

8. Th-ef=cc>';fnbany 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-off or until the
appointmént of the Debenture Trustee is terminated in accordance with the Debenture Trust

Deed. y
8. The Company shall infer-alia furnish / have furnished to the Debenture Trustee the following
documents:

(a)  hiformation Memorandum;

(b} Lfe‘tt_ers‘ from the. Credit Rating Agency regarding the ratings afforded -to the
Debéntures(if applicable);

- {€) . ProofofCredit/ Dispatch-of Debenture. Certificates; -
(@)  Details:of the depository with whom the Debentures are held in dematerialised form;
{e)  LatestAnnual Report of the:Company; T
)  Debenture TrustDeed;. Lo
{g). Confirmation/Proofs of payment of- Redemption Premium and Principal Amounts made

" to the' Debenture Holders on the refévant due dates; and
(h} Such other documerits as may be regs_qnably required by the Debenture Trustee.

CONFIRMATIONS AND DECLARATIONS

The Eamp'_gmy“ihereby-,d'eriilareé-.aé_n'dzcon‘ﬁrms- that the Company or the person(s) in control of
the Company, or its promoter(s) have not been restrained or prohibited or debarred by any
Governmiental Autherity from accessing the securities market or dealing in securities.

10, AUTHORISATION AND CONSENTS

101 All-actions '(Includir_ig c_,?Orp_orate'-:act_ions), conditionsuandthir}'g_s' required to:be taken, fulfilied and
done (including. the obtaining of any consents (if applicable). by the Company -in order {a) to
enable it to fawfully enter into, exercise ifs rights and perform and camply ‘with its obfigations

under this Agreement, (b) to ensure that those-cbligations-are fegally’binding and enforceable,

and (c) to make this ‘Agreement admissible in evidence in e colitts:of India have been taken,
fulfited and done in strict compliance with all applicable laws and regulations.

10.2  Any payment " réspeét of the Debentures required to be made by the Debenture Trustee to a

& P LG

ap TS
- ]
aptilds

waotak i

N
OIS T
Buthonised 7






1.
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13.

14.2

Debenture Holder (who is a foreign institutional ivestor)-at the time: of enforcement would, if
required by applicable law, be subject to the prior-approval of Reserve Bank of India for such
remittance through an authorised dealer. The- Company. / reevant Debenture Holder shall
cbtain alijsuch approvals, if required, to ensure prompt: and, fimely- payments to the said
Debenture Holder. Such remittance shall not exceed total investment.(and interestprovided for
herein) made® by the Debenture Holder (who is a foreign - institutional investor) in the

: De:benturés. :

BENEFIT OF AGREEMENT

This Agreement shall enure to the benefit of and be. binding on the Parties and their respective
successors and permitted assigns of each Party. ,

EXPENSES

The Com:pany shall, pay-on demand, all ‘actual sosts and expensés (including legal fees on a

foll indemnity” basis} incurred by the Débenture Trustee in connection with the preparation,

niegotiation or entry into of this Agreement and/or any amendment of, supplemeérit 1o-or walver
in respect of this Agreement, against submission-of the requisite Sup'pdr‘xﬂh'g documents. Apart

“from the Debenture Trastee Fees, the Gaftipany shall, from fime-to fime; make’ payiment to /

reimburse the Debenture Trustee in respect of all reasonable expenses and out-ef-pocket costs
incurred by the Debenture Trustee. ‘

STAMP bUTY

ThE-'Oqﬂpany shall promptly pay, ‘and in any event before any interest or penalty becomes

" payable, any-stamp, doctmentary, registration or similar tax payable in connection with the

éntry info, registration, performance; enforcement or admissibility in evidence of this Agreement
afidfor any such amendment, supplement or waiver.

CONFIDENTIALITY

The infor;mation received by any of the Parties to this Agreement relating to the other Party and
the existence of this Agreement itself ("Confidential information”) shall be kept in the strictest

'e¢nﬁdeh§:e and shall not be divuiged or disclesed to any person, other than such of the
‘directors, officers, employees, advisors and accountants of the recipient Party on a need to

know hiasis in accordance with the'intent and purpose of this Agreement, provided always that
each stich"persan to whom Confidential. Information is disclosed shall have been made aware
of its confidéntial nature and of the terms:of this Agreement prior to such disclosure by the
disclosing Party expressly marking or stafing as confidential such Confidential Information and
gach such person to whom the Confidential Information is disclosed shall also keep the same
in.the strictest confidence and shall not divulge or disclose the same fo any other persen.

The _reStﬁctEon set forth in Clause 14.1 {Confidentiality) above, shall not apply to any part of the
Confidential Information, which: : .

(a} is at the time of disclosure to the recipient Party, or thereafter, becomes part of the
public domain, other than as a result of the acts or omissions of the recipient Party, its
directors, officers or employees; or ‘
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15.
15.1

16.2

15.3

16.

17.2

(b) is required o be"discloséd by judictal, administrative or stock exchange process, any
enquiry, investigation, action; suit, proceeding or claim or otherwise by applicable law
or by any other regulatory authority; or | '

{c) isfreqUir:ed to be disclosed by the Company or the Debenture Trustee 1o the Debenture
qude;rs‘; or to a 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 goveméd Ey and construed in accordance.vyith'ﬂié laws of India.

The Parties agree that the courts at. Mumbai shall have exclusive jurisdiction to settle any
disputes which may arise out of or in connection with the Transaction Documents and that
aceordingly, any sult, action-or proceedings arising out of or in connection with the Transaction
Documents may be broughtin such courts.

This Clauée 15 (Disputes Resolution and Governing Law) shall survive the termination of this
Agreement. .

WAIVER

No failure by any Party: 18 exercise, nor any delay by any Party in exercising any right or
reimedy; hereunder shall-operate-as a waiver thereof, nor shall any single or partial exercise of
any right:or remedy, prevent any. further or ofher exercise thereof or the exercise of any other
tight or'remeidy. The rights-and remedies herein. provided :are cumulafive:and not exclusive of
any. :‘i‘ghts“.or“remedies‘[;’:frjdvidedfaby and available under applicable faw orithe Debenture Trust )
Deed of the ather documents executed pursuant theréto. No-notice to erdemand on any Party
in any case shall entifie that Party to any other or further notice or demand in similar or-other
circumstancés or constitute @ waiver of the rights of the other Party to any other or further
action in 'ajzjsy circumstances without notice or demand. - R

NOTICES

Any notice, demand; request of other communication to be fade or given under this

- Agreeriient s'ha[lub'e_-in;wriiing_,ginf&Ss; oftierwise stated. Such notice; demand request or ‘offier

‘cemmunipatiom shall be deemed to have been duly given:or made when it shiall 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, or (d) sent by g-mail.

The details of the Parties for the purposes of serviné-.any notices in relation to or pursuant to
this Agreement shall-be as set outin Schedule | hereto.-

Any com_municaﬁon -or dbcnment made or delivered by one person to another under or in
connection with this Agreement will only be effective: : :

L

n - if by wayof personal delivery, when defivered; or

(i) “if by way.of facsimile, when the sender receives a receipt indicating proper
transinission; or et i LG

sotak infrasinringR
autherizst 500 Lryilirector







17.3

174

17.5

20.

(i} iﬁzt?y'vééy_ of letter, 3i(Three) Business Days after it has been deposited in the post (by- '
r'e'gistére"d ;:pd,st‘,é;wi'gha acknowledgment due), postage prepaid in an envelope duly
addressed to the addressee; of

vy~ if by way‘ of e-mall, when received in legible form and subject to such e-mail being
 followed up with a-written letter / facsimile. :

Nomithsténdi'ng anything to the contrary contained hereinabove, any comi:nunication or
document to be made or delivered to the Debenture Trustee will be effective only when actually
received by the Debenture Trustee. -

English language

(a) - Any.notice given under or in connection with any Transaction Document must be in
English. X

() Al other 603um§ntsgprovided under or in connection with any Transaction Document
fmust: be in English or if not in English accompanied by a certified English transtation

~ and, in this case; the English translation will prevail unless the docurment is a
constitutionial, statutory-or other officlal document.

Any Party to this Agreement may modify or alter the details for nofices to be served on such
Party; @s provided under Schedule | hereto, by giving a prior written notice of 4 {Four)
Business Days, addressed to all-other Parties.

This C_la‘t.lse\17 (Notices) shall survive the termination or expiry of this Agreement.
COUNTERPARTS - | ]

This Agreément may 'bels'i'gn"ed in any number of counterparts, all of which taken together and
wherr delivered to the Debenture Trustee shall constitute one and the same instrument. Any
Party may enter into this Agreement by signing any such counterpart.

PARTIALINVALIDITY '
The illé@@ﬁty, invalidity-or unenforceability of any provision of this Agreement under the law of
any jurisdiction shall not affect its {sgality, validity or enforceability under the law of any other

jurisdiction nor-the legality, validity or enforceabllity of any.other pravision..
FURTHER ASSURANCES

The Paafrties hefeby "agreé 10 execdte and do such fUrthér_ documents, assurances, deeds, acts
or things-as may.be necessary to give full-effect to the provisions herein contained.
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NOTICE DETAILS

Address / Partxculars of the
’Debenture Trustee for the *
purpose of serving Notices

“tattention: M/s Vaibhavi Shah

Address; Asian Building, Ground Floor, 17 R. Kamani Marg,
Rallard Estate, Mumbai — 400 001

Telephone:J+91 22 4080 7000

Facsimile: +91 22 6631 1776

F-mail: vaibhavi@idbitrustee.com

Address 7 Particulars of the
|/ Company for the purpose of
| serving Nofices

Adtention: Mr. Nilesh Abhang
Address; 27BKC, 5th Floor, Plot No. C - 27, G Block, Bandra Kuria

, . Complex, Bandra East '
Telephone; 022-61660553

Facsimile: 022-67132410

E-mail: nilesh.abhang@kotak.com
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IN WITNESS WHEREOF :the Parties hereto have caused these presents to be executed the day and
year first heremabove wntten inthe ‘manner herelnaﬂer appearing.

SIGNED AND DELIVERED by the within named - ) Kotak infreshiuca it Fund Lid,
KOTAK INFRASTRUCTURE DEBT FUND LIMITED ) R .

being the Company within named ) M\Mﬁg .

by the fiand of Mr, ; ) Authorised Sigratory/Director
an authonsed representatwe of the Company ) ‘

SIGNED AND DELEVERED by the within.named
IDBI TRUSTEESHIP SERVICES LIMITED
inits capacny as Debenture Trustee
by the hand of Mir.
\ Ve,

FESHIP SERWITES 5

e -.an ‘authorised
representatlve of the Debenture Trustee

VA THORISED SiGiEATaY
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ShelfFiacement Memorandum

Sheif Placement Memorandum Date: February 28, 2023

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 (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME

TO TIME
ANNEXUREVII

DISCLOSURE PRESCRIBED UNDER PAS-4 OF COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES), RULES, 2014

This Annexure contains relevant information and disclosures required for the purpose of issuing of the Bands in accordance with
Section 42 and Rule 14 of the Companies {Prospectus and Allotment of Securities) Rules, 2014,

PARTA

Private Placement Of Secured, Rated, Listed, Redeemable Rupee Bonds, Aggregating Up To Rs.450,00,00,000/- {Rupees Four Hundrad And Fifty
Crores COnly) {The "Bonds) Of Face Value Of Rs.100,000 (Rupees One Lakh Only ) Each in case Of Fresh Issue And/Qr Of Face Value Of
Rs.10,00,000 {Rupees Ten Lakh Only ) Each in case Of Reissunace (Isin Issued Before 01 January 2023), on privale  placement basis to be issued

in one or more franches/series (the “issue’)

[SSUEOPENING

DEEMED DATE OF

ALLOZMEN

) As per the Tranche Placement ' As per the Tranche As per the Tranche
Mamorandum Placement Memorandum Placement Memorandum

As ber the Trénche
Placement Memorandum

DISCLAIMER

DISCLAIMER

This Offer Cum Application Letfer contains relevant information and disclosures required
for the purpose of issuing of the Bonds in accordance with Section 42 and Rule 14 of the
Companies (Prospecius and Allotrent of Securities) Rules, 2014, The lssuer has issued
a Shelf Placement Memorandum and a Tranche Placement Memorandum (in compliance
with the SEB! (Issue and Listing of Non-Convertible Secunties) Regulafions, 2021)
{together the "Disclosure Document(s)’), together with the Application Form to efigible
investors inviting subscription to the Bonds. Any application by a person to whom the
Disclosure Document(s) andfor the Private Placement Offer Cum Application Lefter has
not been sent by the Issuer shall be rejected without assigning any reason.

General information:

A, Name, address, website, if any and other contact details of the Company, indicating both Registered office and the  Corporate

Office:

issuer / Company: Kotak Infrastructure Debt Fund Limited

Registered Office: 27 BKC, C27, G Block, Bandra Kurla Compiex, Bandra East, Mumbalk 400051 Corporate
Office: 5% Floor, 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra Fast, Mumbai -

400 051, India Contact Person: Ms. Agam Sindha - Compliance Officer
Telephene No.: 02262185307

Emailagam.sindh a @kotak.com
Website: https://kidfl. kotak.com

B. Date of Incorporation of the Company:
129



ShelfPlacernent Memorandum

Shelf Placement Memorandum Date: February 28. 2023 ‘ Private & Confidential
For Private Circulation Only

THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDLA (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 August 10, 1988

C. Business carried on by the Company and its subsidiaries with the details of branches or units, if any;
Please refer o Section E of the Shelf Placement Memorandum
D. Brief particulars of the management of the Company:

Please refer to Section E of the Shelf Placement Memorandum

E. Name, address, DIN and occupations of the directors:

Dipak Director 000047711 February | 32, Tanna Residency, 392 2011072016 Service
Gupta 13,1951 | Veer Savarkar Marg, Opp.
Siddhivinayak Temple,
Prabhadevi, Mumbai — 400
025
Paritosh Director 07656300 5™ A/2202, Vervian, 2410512022 Service
Kasnyap October, | Mahindra Eminente,
1968 S.V. Road. Goregaon
Phani Shankar Director 09663183 | 17 Flat no 5, Kanchan Society, 19/0712022 Servica
January Sane Guruji Road, Dadar .
1971 West, Mumbai
Sujate Director 08099266 | 26% 4B/131, Kalpataru Estate, 29/03/2018 Professional
Guhathakurta February, | Andheri East, Mumbai
1969
Raghunandan Independent | 01302477 | March 30, | BA il Palazzo, Little Gibbs road, | o1/08/2018 Professicnal
Dattatray Maluste | Director 1950 Malabar Hill, Mumbai 400006
F. Management's perception of Risk Factors:

Please refer to Section O of the Sheif Placernent Memorandum.

G. Details of defaults, if any, including the amounts involved, duration of default, and present status, in repayment of:
(i Statutory Dues: Nil
{ii} Deposits and interest thereon: Nil

(i)  Loans from banks and financial institutions and interest thereon: Nil

H. Name, designation, address and phone number, email ID of the nodal / compliance officer of the Company, if any, forthe
Issue:
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Shelf Placement Memorandum

Private & Confidential
For Private Circulation Only

Shelf Placement Memorandum Date: February 28, 2023

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

Name: Ms. Agam Sandha
Designation: Company Secretary / Compliance Officer
Address: 3rd Ficor, 12 BKC, C-12 G Block, Bandra-Kurla Complex, Bandra {East), Mumbal 400051
Phone No.: 02262185307
Email: agam.sandha@kotak.com
L Any Defauitin Annualfiling of the Company under the Companies Act, 2013 or the rules made thereundar: Nil
1L Particulars of the Offer:
Financial Position of the Company for last 3 (three) financial years:
Rs. In Crore
Financial Particulars 12021-2022 {Ind-AS) 2020-2021 (Ind-AS) ©2019-2020 {Ind-AS}
Tumover §959.56 7718.89 8140.95
Net Profit {After Tax) 2984.66 3290.28 304508
Networth 44565.34 41558.59 38024.6
Date of passing of Board Resolution May 24, 2022
Date of passing of resolution in general 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 to
be issued;

Secured, Rated, Listed, Redeemable Rupee Bonds, Aggregaing Up To Rs.
450,00,00,000/- (Rupees Four Hundred And Fifty Crores Only) (The “Bonds) to
be issued in one or more Tranches/Series .The Bonds are non-convertiole in
nature

Price at which the security is being offered,
including premium if any, along with justification
of the price

As per the Tranche Placement Memorandum

Name and address of the valuer who performed
valuation of the security offered, and basis on
which the price has been arrived at along with
report of the registered valuer

Not Applicable

Relevant date with reference fo which the price
has been arrived at

Not Applicable

The class or classes of persons to whom the
allotment is preposed to be made

Subject to applicable law, the categories of investors eligivle to subscribe to
the Bonds In this Issue, when addressed directly, are all QIBs, and any non-
QIB nvestors specifically mapped by the Issuer on the ERP Platform

The proposed time within which the aflotment
shall be completed

The securities shall be allotted and credited info the demat account of the
investor within two days from the Deemed Date of Allotment.
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ShelfPlacement Memerandum

Private & Confidential
For Private Circulation Only

ShelfPlacement Memorandum Date: February 28, 2023

THIS SHELF PLACEMENT MEMGRANDUM 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

The change in control, i any, in the company that
would occur consequent to the private
placement

Nil

The number of persons fo whom allotment on
preferential basis/private placement/ rights issue
has already been made during the year, in terms
of number of securities as well as price

Bonds issued at face valug i.e. Rs. 10,00,000/- each on a Private Placement
hasis from April 1, 2022 t6 December 31, 2022

No of Sacurities: - 2100

Face value: Rs,10,00,000/-

Face Value: As per Tranche Placement Memorandum

The justification for the allotment proposed to be
made for consideration other than cash togeiher
with valuation report of the registered valuer

Not Applicable

Armount, which the Company intends to raise by
way of securities

Secured, Rated, Listed, Redeemable Rupee Bonds, Aggregating Up To Rs.
450,00,00,000/- (Rupaes Four Hundred And Fifty Crares Only) (The "Bonds) to
be issued in one or more Tranches/Series The Bonds are non-convertible in
nature.

Terms 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 Piacement

Mermorandum
Mode of As per the relevant Tranche Placement
Repayment Memorandum

Proposed time schedule for which the
Issuefprivate placement offer cum application
Letter is valid

Tranche Opening Date: As per the relevant Tranche Piacement
Memgcrandum

Tranche Closing Date: As per the relevant Tranche Placement Memorandum
Pay-in Date: As per the relevant Tranche Placement Memorandum

Deemed Date of Allotment As per ihe relevant Tranche Placement
Memorandum

Purpose and objects of the Issue/Offer

As per the relevant Tranche Placement Memorandum

Contributicn being made by the Promoters or
directors efther as part of the offer or separately
in furtherance of such objects

Not Applicable
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ShelfPlacement Memorandum

ShelfPlacement Memorandum Date: February 28, 2023 Private & Confidential
For Private Circuiation 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 AS AMENDED FROM TIME

TRriFigifEl terms of assets charged as security, if | Descrintion of Security
applicable

The Bonds being issued under the Disciosure Docursents shall be / have
been secured by any or all of the following: (i) First pari passu registered
Morigage on the Immovable Property of the Company created under the
Trust Deed; {ii} First pari passu charge in the nature of hypothecation over
the Hypothecated Asset created under the Deed of Hypothecation; (iii) Any
other security created by the Company in reiation to the Bonds, inctuding by
way of mortgage over any immovable property,
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Sheif Placement Memarandum

Shelf Placement Memorandum Date: February 28, 2023 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 (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES. 2014 AS AMENDED FROM TIME
TO TIME

in favour of the Bond Trustee.

“Minimum Security Cover” shall mean the Security Cover Ratio of 1 {one} time or
such other ratio that is 1o be maintained in respect of the Bonds outstanding
under any Tranche / Series, as may be mutually agread to in writing by
the Company and the Bond Holders of or peraining fo that relevant
Tranche/Series of the Bonds.

Security Cover and its maintenance

{a) The Company shali, at all times, until the Final Settlement Date, ensure
that the Security Cover Ratio is maintained at or above the Minimum Segurity
Cover at all imes throughout the tenure of the Bonds ie. it is never less than
the Minimum Security Cover.

(b} Without prejudice to the generality of this provision, the Company shal, until
and including September 30, 2022, for every Security Cover Testing Date, be
chligated to furnish to the Trustee, on or before the 45th day foliowing the
relevant Sacurity Cover Tesfing Date, a certificate from independent chartered
accountant in such form and manner as may be stipulated by the Trustes,
containing defails 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. On and from October .,
2022 and until the Final Settlement Date, the Company shall furnish 2 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 Tesing Date
s0 a5 to evidence that the Security Cover Ratio is being maintained at or above
the Minimum Security Cover.

{c) The Company agrees that the Security Cover Ratic 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 additional security {*Additional Security’) within 80 {Ninety) days
of the Security Cover Testing Date and notify the Trustee in writing of the
sarme, which notice shall include a description of such assefs being provided
as Additional Security. Such notice shall always be accompanied with a written
confirmation by an independent chartere¢ accountant addressed fo the
Trustes 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, alse bring the Security Cover Ratio o
the stipulated level ie., at or above the Minimum Security Cover, by reducing
its debt without providing any Additional Security. The serving of such notice
mentioned above and acknowledgement thereof shall effectuale 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 Hynothecation shall ipso facte extend to the Additional Security. It is clarified
that any Additional Security so provided under this Clause will constitute and
shall be deemed 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 Trustee in its letter(s) addressed to the Trustee shall
be deemed to be the description of the assets which are to form part of the
Hypothecated Assets pursuant fo this Clause.
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Release of Morgage Propefy

Notwithstanding anything contained in the Transaction Documents, in the
event that: {i) the Company has at least provided one alternative Mortgage
Property with a clear, marketable and mortgageable tite and created and
perfected a first ranking pari-passu morigage and charge over such property
in such manner and form as acceptable to the Bond Trusiee 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 Ratic 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 Comparny shalt be entitled to require the Bond
Trustee to release the other Mortgage Properyfies or any part thereof such
that the Security remaining after such release would be suficient for
maintenance of the Security Cover Ratic at or above the Minimum Security
Cover ("Released Mortgage Property”). The Company shall, for such release,
issug a ietter to the Bond Trustee substantially in the format set out in the
Trust Deed describing the Morigage Property/ies to be released, which letter
shall be duly acknowledged by the Trustee ('Release Request Letter of
Mortgage”).

The Trustee shail effecfuate such release by re-assigning or ra- conveying
to the Company (at the cost of the Company) or to such other Person as
the Company may request, the Morigage Property or such part thereof {as
per the Releass Request Letter of Morigage) freed and discharged from
the trusts and Security hereby created. The Trustee shall not be required to
provide notice fo or obtain consent from the Bond Holders for such release,
s0 long as no Event of Default has ocourred and is continuing, and the
Company has not defaulted in making payment of the Secured Obligation(s)
and an indepsndent 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 release shall be done unless
and untll the morigage has been creafed 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 shall be entitied to deal with the same in the manner i
deems fit.

Release of Excess Hypothecated Assetfs

Notwithstanding anything centained in the Transaction Documents, in the
event that the Hypothecated Assets are of a book value greater than that
required for the maintenange of the Security Cover Ratio (basis the certificate
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 shal! be entitied o require the Bond Trustee to release
the excess Hypothecated Assets such that the Hypothecated Assets
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remaining after such release wouid be sufficient for maintenance of the Security
Cover Ratio at or sbove the Minimum Security Cover {*Released Assets”).
The Company shall, for such release, issue & letter to the Trustee substantially
in the format set out in the Deed of Hypothecation deseribing the Hypothecated
Assets o be released, which letter shall be duly acknowledged by the Trustes
{'Release Request Letter").

The Trustee shall effectuate such release by acknowledging the Release
Request Letter and shall also, if requesied by the C.q_th_pa'rjy execute all such
documents as may be required for such refease. The Trustee shail not be
required to provide notice to or obtain consent from the: Bond Holders for
such releass, 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 Company
confirms to the Trustee in writing that the Security Cover Ratio shall be
maintained at or above the Minimum Security Cover post such release. The
Trustee shall not be iable for any conseguences for having acted in terms
nereof and having made such release.

The Reieased Asse's shali not be construed to be a part of the Security and
the Company sha!l be entitied to deal with the Released Assets in the manner
it deems fit.

Creation and Perfection

The Company shall execute Trust Deed and Deed of Hypothecation prior fo
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 shail register the Trust Deed
with the relevant sub-registrar of assurances within 30 (Thirty) days, or
such other time as permitted under Applicable Law

The Issuer shall cooparate with the Trustee to enable it to make necessary
fiings in connection with the perfection of Security with the CERSAI, within
the ‘imelines as specified under Applicable Law from the date of creation of
security over the Security.

Due Diligence

The Trustee shall sxercise independent due diligence to ensure that the
Security is free from any encumbrances in accordance with the applicable
cireulars / nofifications issued by the SEBI inciuding under the provisions of
the Securties and Exchange Board of India (Debenture Trustees)
Regulations, 1993 (as amended from time fo time).

The detalls of significant and material orders | Nil

passed by the Regulators, Courts and Tribunals
impacting the ongcing concemn status of the
Company and its future operations

The predssue and post issug shareholding
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TEaTEAEf the company (as on date) &

No:

A P'romoters'

hoiding

1 1 Indian
Individual
Bodies
Corporate
Kotak
Mahindra 83000000 30
Bank Limited) %
Kotak
Securities The sharehalding
Limited pattern of the
Kotak 62000000  [20% Company shall remain
Mahindra unchanged affer the
Capital Issue. The Bonds
Company being non-
Limited convertible, there will
Kotak 62000000  20% be no change in the
Investment paid- up capital due to
Advisors Ltd. conversion and there
e will be no change in

] Su t_al_: 100000 ;0 the balance of the

2 | Foreign Zﬁznﬁmmm

promoters ’

| SubHotal (A)

B mNon- promoters’
holding

1 | Institutional
Investors

2 | Non- Instifutional
Investors

137



Shelf Placement Memorandum

Shelf Placement Memorandum Date: February 28,2023 Private & Conﬁde?ntial
For Private Circulation Only

THIS SHELF PLACEMENT MEMORANDUMEAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (13SUE AND LISTING OF NON.CONVERTIBLE SECURITIES) REGULATIONS. 2021, THE SECURITIES AND EXCHAN GE
BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REGUIREMENTS) REGULATIONS, 2015, SECTION 42 OF THE
COMPANIES ACT, 2013, THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TO TIME

Private
Corporate
Bodies

Directors
and
relatives

indian
public

Others
{including
Non-
resident
Indians)

M. Mode of payment for subscription:

NEFT/RTGS/Electronic bank transfers on the EBP Platform.

V. Disclosure with regard to interest of directors, litigation, etc!

Any fnancial or other material interest of the Nil
directcrs, promoters or key managerial personnel
in the offer/ Issue and the effect of such inferest in
50 far as i is different from the interests of other
persons

Details of any litigation or legal action pending or | Please refer to Section G of the Shelf Placement Memorandum
taken by any Ministry or Department of the
Gavemment 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
Depariment or statutory authority upon conclusion
of such fitigation or lega! action shall be disclosed
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Remuneration of directors (during the current year fof

and last 3 (three) financial years) L
2020-21 226
2021-22 17.3
2022-23 {Actual Upto Jun-22) 45

Related party fransactions entered during the last 3 | As per Note 1 hereto.
(three) financial years immediately preceding the
year of issue of the private placement offer cum
appiication lfefter including with regard to loans
made or guarantees given or securities provided

Summary of reservations o¢r gualifications or | None
adverse remarks of auditors in the last 5 (five)
financial years immediately 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
carrective steps faken and proposed to be taken by
the Company for each of the said reservations or
qualifications or adverse remark

Detalls of any inquiry, inspections or investigations | Nil, and as on even date, the Issuer does not have any subsidiary
initiated or conducted under the Cempanies Act or
any previous company law in the fast 3 {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 filed (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 details
thereof for the Company and all of its 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 cempany

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 securities,
description and aggregate nominal vaiue)

1075,

Authorised Capital
310,050,000 equity shares of Rs. 10 each 31005.00
6014 - 7.5% Non-Cumulative redeemable 30070.00

preference shares of Rs. 5,00,000 each

lssued, Subscribed and Fully Paid- up

310,000,000 equity shares of Rs, 10 each fully paid 31000
14 - 7.5% Preference shares of Rs.500,000 each 70

Size of the Present Offer

Rated, Listed. Secured, Redeemable Rupee Bonds aggregating up to
Rs.450,00,00,000/- (Rupees Four Hundred and Fifty Crores enly) in one or more
Tranches/ Series. The Bonds are non-convertible in nature.

Paid-up Capitak:
a. After the offer:
b. After the conversion
Convertible  Instruments
applicakie)

The paid-up share capital of the Company shall not change on account of issuance
of the Bonds

Share Premium Account:
a. Before the offer:
b, After the offer:

The balance in share premium account of the Company shall not change on account
of issuance of the Bonds.

Details of the existing share capital of the Issuer in tatular form as on December 31, 2022 (indicating therein with regards fo each
glotment, the date of allotment, the number of shares allotted, the face value of shares allotted, the price and the form of consideration

140

NT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME




Sheif Placement Memorandum

Shelf Placement Memoerandum Date: February 28, 2023

THIS SHELF PLACEMENT MEMORANDUMHAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 202!, 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

Private & Confidential

For Private Circulation Only

DCetails of allotments made by the Company in the Iast one year prior o the
date of the private piacement offer cum application letter for consideration
other than cash and details of the consideration in each case.

Nil

Profits of the Company, before and after making provision for tax, for the 3
{three} financial years immediately preceding the date of issue of the private
placement offer cum appiication letter

As per Note 2 hereto.

Dividends declared by the Company in respect of the said 3 (three) financial
years; interest coverage ratio for last three years (cash profit after tax plus
intergst paidfinterest paid)

As per Note 2 hereto.

A summary of the financial pesition of the Company as in the 3 (three}
audited balance sheets immediately preceding the date of issue of the
private placernent offer cum application leffer

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 letter

As per Note 3 hereto.

Any change in accounting polictes 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, 2018,
notified the Companies findian 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 peried beginning on or after Aprl 01,
2018 was prepared on the basis of ind AS. Thers
is no change in accounting policies as on December
N, 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 application letter including with regard to loans made or, guarantees given or securities provided

Transactions with key management personnel*

Rs. In Lakhs

For the 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 28 161.95 173,49
Other Contribution to funds 731 7 45 778

Shared-based payments (ESOPS/SAR) 9097 105.98 123,18
Sitting fees and commission 1730 29 60 19.80
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* The above figures do not include provisions for encashable leave and gralulty, as separate actuarial valuatior: are not available.
** SARs considered based on actual payout during the year.

Rs. in Lakhs
Sr. Particul As at As at
No. | oroeuars March 31st, 2022 | March 31st, 2021
| Holding Company

-Kotak Mahindra Bank Limited
Transactions during the year:
FINANCE
ESOP 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 11,9006.41
Term Deposits — Redeemed

5,500.00 19,705.00
Transfer of asset

1.45 -
Transfer of liability
Premises bought
Loan Purchase from Holding Company
interest expense on Borrowings

2,384.16 2,614.51
Interest Accrued on NCDs

1,057.34 989.69
Payment of Interest Accrued on NCDs

2,316.50 2,969.00
OTHER RECEIPTS & PAYMENTS
Rent expenses

39.09 40,04
Reimbursement of Operating expenses

.81 7.56
Shared Service Cost

149.80 134.44
Referral fee income
Cividend paid

525 5.25
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Demat charges

0.01 0.01
Service Charges received
Bank Charges

0.01 0.00
Royalty expense

19.19 20.28
ESOP Compensation

10.22 -
Empioyee Liability transfer out

£9.04 -
Balance cutstanding as at the yearend ;
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’)

751.31 319.09
OTHER RECEIPTS & PAYMENTS
Shared services payable

62.05 15.36
Shared services receivable

3.68 -
Demat deposit and DP payable

I Fellow Subsidiaries

Transactions during the year :
FINANCE
Equity shares
-Kotak Securities Ltd
-Kotak investment Advisor Ltd
-Kotak Mahindra Capital Company Ltd
Assets transferred
-Katak Mahindra investment limited
Transfer of {fability
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-Kotak Mahindra Investment limited

Shared Service Cost

-Kotzk Mahindra Investment limited
16.50 16.50
Insurance Premium paid

-Kotak General Insurance Company Limited
0.71 0.96
-Kotak Mahindra Life Insurance Company timited

Car Insurance Paid
-Kotak General Insurance Company Limited

Transfer of assets
-Kotak Mahindra Investment limited

Balance outstanding as at the yearend :
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 receivable

-Kotak Mahindra nvestments Limited
Shared services payable

~Kotak Mahindra Investments Limited
1.48 1.52
Interest on borrowing

-Kotak Mzhindra 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, 2020
| 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 Bend / Debenture
Term Depuosits - Placed

14,100.38
Term Deposits - Redeemed

§,272.23
Transfer of asset

0.96
Transfer of liability
Premises bought
Loan Purchase from Holding Company

7,704.85
Interest on Borrowings

3,1584.00
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
IPA fees Paid

.10
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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 payable
0.01
n Feliow 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
-Kotak Mahindra Investment limited
Shared Service Cost
-Kotak Mehindra Investment limited
16.50
Insurance Premium paid
-Kotak General [nsurance Company Limited
-Kotak Mahindra Life insurance Company Limited
0.04
Car [nsurance Paid
-Kotak General Insurance Company Limited
Transfer of assets
-Kotak Mahindra Investment limited
0.30

146




SheifPlacement Memorandum

Shelf Placement Memorandum Date: February 28, 2023 Private & Confidential
For Private Circulation Only

THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BCARD
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

Balance outstanding as at the year end :
FINANCE

Equity shares

-Kotak Securities Ltd

9,300.00
-Kotzk [nvestrent Advisor Lid
6,200.00
-Kotak Mahindra Capital Company Ltd
6,200.00
OTHER RECEIPTS & PAYMENTS

Shared service receivable
-Kotak Mahindra Investments Limited
Shared services payable

-Kotak Mahindra Investments Limited
1.49
interest on borrowing

-Kotak Mahindra Investments Limited

Prepaid Insurance expenses

-Kotak Mahindra Life Insurance 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
Payabie towards Travel & other miscellaneous charges (Management fees)

- Aero Agencies Limited

1 Others
Transactions during the year :

Kotak education foundation (CSR expense)
15.00
Aero Agencies Limited - Trave! & other miscellaneous charges {Management fees)

0.15
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Shelf Placement Memorandum Drate: February 28. 2023 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 (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TO TIME

Note 2: (a) Profits of the Company, before and after making provision for tax, for the 3 (three) financial years immediately preceding the
date of issue of private placement offer cum application letier

Please refer to Section F of the Shelf Placement Memarandum

(b} Dividends declared by the Company in respect of the said 3 {three) financial years; interast covarage ratio for last three  years {cash
profit after tax plus interest paid/interest paic)

Rs. InLakhs
Particulars FY 2021-22 Fy 2021-22 FY 2020-21
Dividend declared on equity shares Nit Nil Nil
interest coverage ratio (Profit after tax plus Interest/ Interest)

(c) 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 fthree) years immediately preceding the date of issue of private placement Offercum
application letter:

Please refer to Section F of the Shelf Placement Memorandum

PART B- APPLICATION LETTER’
(To be fled by the Applicant)
(i} Name

(i) Father's name
(iii} Complete Address including Flat/Mouse Number, street, Localily, pin Code
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Shelf Placement Memorandum Date: February 28, 2023 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 (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TO TIME

(iv) Phone number, if any
{v} email B, f any

(v PAN Number

{vi} Bank Account Detalls

Tick whichever is applicable

(a) The applicantis not required to obtain Government approval under the Foreign Exchange Management (Non-
debt instruments) Rules, 2019 prior to subscription of shares / securities:

(b) The appiicant is required to obtain Government approval under the Foreign Exchange Management {(Non-

debt Instruments) Rules, 2019 prior to subscription of shares and the same has been cbtained, and is
enclosed herewith:

Signature

Initizl of the Cficer of the company dasignated to keep the record

*Addressed applicants may please send the dully filed and signed Application Form (enclosed as Annexure} to our corporate office
address- "5 Fioor, 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra East, Mumbai — 400 051, india
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Shelf Placement Memorandum Date: February 28, 2023 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 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
TO TIME

ANNEXURE VI
BGARD RESOLUTION AND THE SHAREHOLDER RESCLUTION

[Attached]
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CERTIFIED COPY OF THE RESOLUTION PASSED AT THE 2M? MEETING OF FY 2022-23
OF THE BOARD OF DIRECTORS OF KOTAK INFRASTRUCTURE DEBT 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, €27,
G BLOCK, BANPRA 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 to the provisions of Memorandum and Articles of Association of
the Company and the provisions of Section 42, 71 and Section 179 of the Companies Act, 2013
and other applicable provisions of the Companies Act, 2013, the Companies (Prospectus and
Allotment of Securities) Rules, 2014, including amendments, modification, variation or re-
enactment thereto and other applicable guidelines and listing agreements entered/tc be entered.
into with ona or more recognized stock exchanges where the nen-convertible debentures of the
Company may be listed, and subject to the regulaticns issued by the Securities 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 o time in terms of section 42 &f the
Companies Act, 2013 and the rules made thereunder and as the same may be amended,
modified or rescinded from time to time, the Board of Direclors of the Company hereby
authorizes and give consent to continue to make private placement offers and invitations upte an
unutitised amount of Rs. 900 crore available under the Debenture Trust Deed (cum Morigage
Deed) and Deed of Hypothecation dated December 13, 2018 (including any amendments
thereof f any) out of the limit of Rs. 1,000 crore or under any other
documents/deeds/agreesments as may be made/signfexecuted and to continue issue of
redeemable, secured or unsecured, rated and/or unrated, listed andfor unlisted non-convertible
debentures on a Private Placement basis from time to time with such issue size, coupon/interest
rate, pricing, tenor as may be determined from {ime to time in one or more tranches/series under
applicable faw subject to the following:

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

pursuant to and upeon the terms 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 made/sign/exscuted;
and subject to the debentures issued above and outstanding at any point in time being within the
overall borrowing limits as approved/may be approved by the shareholders under section
180(1){(c) and sectien 180(1){a) of the Companies Act, 2013 and each of said resoluticns as may
be amended or modified or rescinded from fime to time."

*RESOLVED FURTHER THAT the Board subject to the approval of the shareholders at the
ensuing Annual/Extraordinary General Meeting, authorizes the Company to create
security/further/additional security {if required) by way of a first pari passu mortgage or by any
other form of security/charge arrangement by whatever named calied including negstive 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 Aurther/additional security (if required) by way of charge/ hypothecation

Y

Kotak Infrastructure Debt Fund Ltd.

CIN U65910MH 1888PLC0O48450 7491 22 61660000
Registered Office : F +2122 67132410
27BKC, Plot No, € 27, G Block wwwr kotak,com

Bandra Kurla Complex
Bandra {East}), Mumbai - 400 051
India.




any other form of security/charge arrangemen: by whatever named called including
negative lien and in such form and manner and with stich 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 propertiesireceivabies arising out of loan, lease, hire
purchase transacticns, all other nook debts and such cther 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 (along with interest, charges, penalty,
premiums/ other costsfexpenses as applicable) availed/to be availed by the Company subject to
the limit set under the sharehelders’ special resoiution under Sections 180(1){c) and 180(1){(a)
and any other applicable provisions if any of the Companies Act, 2013, as may be amended or
modified or rescinded from time to 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
Allotment of Securities) Second Amendment Rules, 2018, to identify select group of persons to
whom private placement of securities of the Company could be made from time to time by the
Company (for the purpose of this Issue andfor subsequent issue of the debentures by the
Cempany), from which ‘select group of persons’ (group of persens, as placed before the Board
and annexed hereto), shortlisted bidders, where bidding process is applicable (on the Electronic
Platform calied "EBP Platform” or any successive arrangement/platform mandated by SEBI) or
shorilisted investors (where bidding is not mandated), o be referred to as the 'identified persons’
on an each issue basis (to whom securities of the Company on & private placement basis will be
offered), be and is hereby approved.
a) List of names, as placed before the Board and approved;
b) Such other investors who are registered on the EBP platform and efigible to make bids
for Non-Convertible Debentures of the Company (considered as ‘deerned identified’).”

"RESOLVED FURTHER THAT the Company be and is hereby authorised 1o execute the
necessary or requisite agreement(s) with the National Securities Depository Limited and/or the
Central Depository Services (india) Limited for the issue of the Debentures in the dematerialised
form.”

“RESOLVED FURTHER THAT the Company be and is hereby authorised o appoint such
arranger for identifying investors who shall subscribe to the Debentures, such rating agency for
the purposes of rating the Debentures and such registrar and transfer agent as may be required
to be appoinfed in connection with the issuance of the Debentures.”

“RESOLVED FURTHER THAT the Board hereby authorizes the Company to execule the
necessary or requisite agreement(s) with any recognized stock exchange and provide all such
documents and information as may be required by the stock exchange, for the purposes of
listing the Debentures where the non-convertible debentures are proposed to be listed.”

“RESOLVED FURTHER THAT the approval of the Board be and is hereby granted to the
Company for issuing Shelf Disclosure Document/s / Information Memorandum/s from time to
time, in accordance with the provisions/regulations/guidelines as may be prescribed by SEBI,
RBI; or any other regulatory authority, as amended from time to time; or otherwise; which may or
may not be hosted on the website of the Bombay Stock Exchange or the National Stock
Exchange of India Limited (“NSE") under wholesale debt market segment or any other stock
exchange, for the purpose of issuance of non-convertible debentures.” %/

Kotak Infrastructure Debt Fund Ltd.

CIN UB59100H1988PLC048450 T+917 22 $1660000
Registered Office : F+91 22 67132410
27BKC, Piot No. C 27, G Block www. kotzk.com
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“RESOLVED FURTHER THAT the series of debentures as aforesaid, in each tranche / series
be construed as separate approvals 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 whatscever as may be
required in connection with the issue of the Debentures including without limitation the opening
of bank accounis, opening of demat accounts, the registration of the charge and filing of relevani
forms with the Registrar of Companies, appearing before the office of the appropriate Sub-
Registrar of Assurances, appointment of such intermediaries as may be required in relation to
the. issuance of the Debentures, including arrangers and fegal counsels, the Registrar fo the
issue and other advisors as may be required and making payment of their fees.”

"RESCLVED FURTHER THAT, in connection with any Debentures issued in exercise of the
aforesaid authority, any two of the foilowing:

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 Gurnani

("Authorised Signatories”) be and are hereby authorized jointly to:

° aliot such debentures as may be deemed fii, from time io time in one or more tranches
/ series from time to {ime;

. make application for creation of ISIN to the Depositories and appiication to the stock
exchanges for listing of the Debentures;

. issue the Letter (s) of Alletment evidencing the allotment of Debentures (in respect of
Debentures issued in physical form) as may be deemed necessary;
° to make appiication/issue instructions to the depositories (in respect of Debentures

issued in electrenic form) and to do all such acts, deeds writings and things as may be
necessary and/or incidental to give effect;

. sign, issue and file Private Placement Offer Lefter, Shelf Disclosure Document/
Information Memorandum/disclosure document or any other document(s) as may be
necessary to make private placement thereof or for reissueftransfer of debentures, or
otherwise, take all necessary and incidental actions in respect thereof including filing of
forms with the concerned authorities including Registrar of Companies eic, or making
any other filings and correspondence with any other authority as 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 funds on = private placement
basis from time {o fime in one or more tranches/series, from time to time as per the
SEB| (Listing Obligations and Disclosure Requirements) Regulations, 2015, as may be
amended or modified or rescinded from time to time. g_}}&/ .

Kotak [nfrastructure Debt Fund Ltd.

CIN U65510MH 1988PLCO48450 T+91 22 61660000
Registered Office : F+9122 67132410
27BKLC, Plot No, C 27, G Block wwakotak.com

Bandra Kurla Complex
Bandra {East), Mumbal - 400 051
india.




° determine issue size(s), pricing, couponfinterest rate(s), tenor, other terms and
conditions of each tranche / series / issue subject to the following:
o Tenor of each individual berrowings not to exceed 10 years
o Rate of Interest payable on the borrowing not to exceed 11% 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 forms with regulatory authorities

° to appoint debenture trustee, negotiate fees and terms and conditions, finalise sign and
execute or rafify, on behalf of the Company, the Debenture Trustee Agresment/letter
iDeed of confirmation/such other document for the ferms and conditions and
appointment of the Debenture Trustee and the Debenture Trust Deed, power of
atterney and Jor any other document setting out inter alia the ferms upon which the
debentures are being issued and to do all such acts, deeds and things as may be
necessary or expedient to implement these resolutions and to do and execute all acls
and deeds as may be required by the Debenture Trustee in sonnection with the
aforesaid.

s approve, negotiate, amend, upon execution and at any time thereafter, finalise, sign
and execute from time to time letters of appointment of agents/intermediaries, including
agresments to be entered info with National Securities Depositories Limited and/or
Central Depository Services Limited i any, any undertakings, information
memorandum, the Debenture Trust Deed cum Deed of Morigage, Deed of
Hypothecation and other necessary doecuments pertaining to creation of security !
registration and satisfaction of charge on behaif of the Company, appoint related
agencies, advisors; efc.

. 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 to
listing.

] to open bank accounts, demat accounts, appointment of rating agency, arranger of the
issue, Registrar & Transfer Agent, legal counsel or any other
agent/consultant/advisorfintermediaries as may be deemed necessary in this regard
and payment of their fees thereof.

o to appoint valuation agent, wherever necessary and to do all such acts, deeds, writings
and things as may be necessary and/or incidental to give effect to valuation.

v 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 requirad,
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 Common Sea! of the Company, to be affixed as per the
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 Directars of the Company or Company Secretary.” %Q/ -

Kotak Infrastructure Bebt Fund Ltd.

CIN UB5910MH1988PLLC048450 T +51 22 61660000
Registered Office : F +81 22 67132410
27BKC, Plot No. C 27, G Black www.kotak.com

Handra Kurla Complex
Bandra {East}, Mumbai - 400 051
india.




kotalk

LVED 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
be finalized and fo such other documents as may be required to be executed under the Common
Seal of the Company to be affixed as per the Articles 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 foregoing resolution certified to be a true copy by any of the Directors/ Authorised
Signatories be furnished to such parties concerned with respect to the issue of Debentures.”

for KOTAK INFRASTRUCTURE DEBT FUND LIMITED

BHAVESH JADHAVY
COMPANY SECRETARY
MEMBERSHIP NO.: ACS522922

Address: Flat No. 3, Om Jayanand, Sector 7, Shree Nagar, Wagle Estate,
Thane (W) - 400604
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CERTIFIED THAT THE FOLLOWING IS A TRUE COPY GF THE RESOLUTION:PASSED A'!'
THE 34™ ANNUAL GENERAL MEETING OF KOTAK INFRASTRUCTURE DEBT : FUND
LIMITED HELD AT SHORTER NOTICE ON WEDNESDAY, AUGUST 24, 2022 AT 11:30 AM:
THROUGH: VIDEO CONFERENC!NG i OTHER AUDIOWSUAL MEANS (“OAVM”)

"RESOLVED fthat pursuant to the provisions of the Section 42, 71 and other applicable
‘provisions: ofthe’ Compemes Act, 2013 read with the Gompames {Prospectis. and Aliotment of
‘Becurities) Rules 2014 and the. Gompames {Share Capital-zand Debentures) Ru!es 2044 and
other-applicable: rules -and regulatlcms including any statutory modifications o re-enactment
théreof for the fime being in force :and subject to applicable. regulatmns les and guidelines
'prescnbed by the Securities and Exchange Board of India-and subject to the provisions of the.
Wemorandum and Articles of Assaciafion of the ‘Company, the consent of shareholders is. hereby
-accorded:to the Board of Directors-of the Company (a5 -alsb, the: Company hereby ratifies and
confims the. authorsty granted, under the resolution passed by the Board At its® ‘meeting held on
May 24, 2022 as may bz amended or modified or rescinded from-time o fime if required, for
issuance of debenturesy for making/eontinue to make private piacement offers-and invitations:
.and issuing securedfunsecured debentures; ratediunrated debentires and/or fistediunlisiad
-debertures-on a private. ;}iacemen’c basis from time to time under the applicable law including; i
acoordanee. with (the provisions of Section 42 of the Companies Act, 2013 of eny other
provigions - if applicable under the Companies Act 2013, ‘and related rufes with such size,.
couponfinterest rate, pricing as may be detemined frofy fime to time W ofie or more
tranches/series under applicable law subject to the following:

+  Tenor of each individual borrowings not to exceed 10years
+ Rate:ofinterest-payabie on the borrowings not o exceed 1% pearanaum

pursuant- to.and upen the terms and conditions: as per Debenture: Trust Deed cum Deed of
Mortgage and Deed-of Hypothecafion dated December 13, 2018 {including.amendments if any)
for amounts aggregating up to-the unutitized fimits-of Rs. 808 crore thereunder out of the limits of
Rs.1000 crore. for which the security is already created thereunder or under any other
documentsidesdsiagreaments as may be made/signiexecuted, suliject to the debentures issued
as-above and outstanding. &t any point i ime being within the overall borrowing limits as
‘approvedimay be approved by the shareholders by the special resolution .under
Section 180(1){c) of the Companies-Act, 2013.and each of said resolutions as may be amended
or modified or rescinded from time 1o time."

"RESOLYVED FURTHER that consent of the Members be .and is hersby .accorded-to create
‘security/further/additional {If required) by way of afirst pari passu mottgage or By-any. other form
of security/charge arrangement by whatever named called ncluding negative: lien and in such
sorm and mannar 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 securrtyffuﬂherfaddltional {if required) by way' of shargef hypothecation or by any
other form of security/charge arrangemeant by whatever named called including negative lien and
in such farm and manner and with such ranking-and at such time:and on'such térms as may be
Setermined over all nghts title, interest, benefits, claims and demands of the Company - cverall
or ‘any of the: ‘moveabls propemesfrecewables arising out of loan, léase, hire -purchase
transactions, &l other. hook debts and such other current assefs as may be identified by the
Company from Hme to. time, investments, both present -and futurs whether 'such monies
receivable are retained in any of the accounts of the Cormpany or ctharivise, currents assets of
the cormpany in favour of lender(s), agenk(s} andfor debenture trustee(s) for-the benefit of the
Iender{s)fdebenture fdlderis), for securing the bomrowings availedito be availed ‘by.the Company
subjettto the limit set under the shareholders’ special resolution under Sections 180(1)(s) and
180(1){a) of the Companies Act 2013, as may be amended or- modified or rescinded fromtime
to tme"
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"RESOLVED FURTHER that for the purpose of giving effect to ail of the aforesaid Special
Resolutions, the. Board or any Commitiee thereof be and s hereby authorised o further
authorise any person{s), on behalf of the Company, e finalise terms, tenar and amount, coupon
rate, interest.rate, invite subscription; alict debentures, settle, sign, deliver, affix the common
seal.of the Cornpany; wherever necessary or required, in accordance with law and the Articles of
Associakion of the Campany and execute such documents/deedsiwritings/ papers/ agresments
‘as may be required and to do all ‘acts, deeds, matters and things, as it-may n its abscluie
discrefion deem necessary, properor desirable and to settle any duestion, difficulty or doubk that
may arise in regard to the aforesaid special resoludions ™

for KOTAKINFRASTRUCYURE DEBT FUND LIMITED

SUJATA GUHATHAKURTA
DIRECTOR
DIM: 08099268

Address: 481131 Kalpataru Estate, JVLR, Andheri East, Mumbai 400093
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ShelfPlacement Memorandum Date: February 28, 2023 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 SECURITIER 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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Shelf Placement Memorandum Date: February 28, 2023 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 (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES. 2014 AS AMENDED FROM TIME
TO TIME

ANNEXURE X

IN-PRINCIPLE APPROVALOF STOCKEXCHANGE
[Attached]
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Shelf Placement Memorandum Date; February 28, 2023 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 (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AS AMENDED FROM TIME
TO TIME

ANNEXURE X

FORMAT OF TRANCHE PLACEMENT MEMORANDUM

Tranche SPM Private and Confidential~For Private Circulation Only
Tranche Placement Memorandum for Issue of Secured Rated
Listed Redeemable Non-Convertible RupeeBondson a

private piacement basis
@ kotak

Kotak Infrastructure Debt Fund Limited
CIN: U65910MH1988PLC048450
RBI Registration Number: B-13.01356 PAN
Number, AAACK5934A
(Incorporated on: August 10, 1988, 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)
Registerad Office: 27 BKC, C27, G Block, Bandra Kurla Complex, Bandra East, Mumbai- 400051 Tel: 022-43360000 Corporate
Office: 5t Floor, 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra East, Mumbai - 400 051, India;
Tel: 022 62185358/62185356/5218 5357/62185352 Fax: 022 62215400
Website:
https:/ikidfl. kotak.com
Compliance Officer; Ms Agam Sandha,
Contact details of Compliance Officer:
022-62185307 e-mail;
agam.sancha@kotak.com

Tranche Placement Memorandum far Tranche No. [e] under Shelf Placement Memorandum dated [e] Date: [e]
Typeof Placement Memorandum: Private Placement

Private Placement of uptc [e] {[e]} Secured, Rated, Listed, Redeemable Rupse Bends {'Tranche [e] Bonds’) of which [e] {[e])
Secured, Rated, Listed, Redeemable Rupee Bonds of the face value of Rs. [e /- (Rupees [e] only} each and [e] ([e]) Secured, Rated,
Listed, Redeemable Rupee Bonds of the face value of Rs. [ /- (Rupees [} only) {mention as applicabie), for cash aggregating upfo Rs.
[e}- {Rupees [o] Crore onfy) issued under the Shelf Placement Memorandum dated [e] as amended / supplemented from time fo time.

This Tranche Placement Memorandum is issued in terms of and pursuant to the Shelf Placement Memorandum dated [e]. All the
terms, conditions, information and stipulations contained in the Shelf Placement Memorandum are incorporated herein by reference
as if the same were set out herein. Investors are advised fo refer to the same. This Tranche Placement Memorandum must be read in
conjunction with the Sheif Placement Memorandum and the Private Placement Offer Cum Application Lefter. All capitalised terms
used but not defined herein shall have the meaning ascribed to them in the Shelf Placement Memorandum.

This Tranche Placement Memorandum contains details of this Tranche of private placement of Tranche [e] Bonds and any material
changes in the information provided In the Shelf Placement Memorandum, as set out herein. Accordingly, set out below are  the
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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

TpdEtsEparticulars / changes in the particulars set out in the Shelf Placement Memorandum, which additiona? / updated information
# particuiars 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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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:

[o]
Dateof Rating Letters: [e]
Date of Prass Release of Ratings: []
Press Release and Rating Rationale: [«]
SECTION
UPDATED FINANCIAL INFORMATION
Any changes in Section F (Financial information} of the Shelf Placament Memorandum:

A. Gross Debt: Equity Ratio of the Company

Before the Issue (o]
Adter the Issue [o}

[#]
B. A columnar representation of the audited financial statements (i.e. Profit & Loss statement, Balance Sheet and Cash Flow statement) both
on a standalone and consolidated basis for a pericd of three completed years which shall not be more than  six months old from the issue

opening date, as applicable.

Standalone Audited Financial Statement
is]
Consglidated Audited Financial Statement

As on even date, the Issuer does not have any subsidiary. The standalone and consofidated financial information would be the same
and the Financial Information as disclesed above shall apply.

C. Unaudited financial information for stub period.

[Listed issuers (whose debt securities or specified securities are fisted on resogrised stock exchange(s)) in compliance with the
Securifies and Exchange Board of India (Listing Obligations and Disclosure Requirements} Regulations, 2045, may disciose unaudited
financial information for the stub period in the format as prescribed 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 risk factors.)

(o]
D. Any other changes
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SECTION I

OTHER MATERIAL CHANGES

Any other material changes in the information contained in the Shelf Placement Memorandum: [e]

162



Sheif PlacementMemorandum

$helf Placement Memorandum Date; February 28,2023 Private & Confidential

For Private Circulation Only

THIS SHELF PLACEMENT MEMORANDUM HAS BEEMN PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD
OF INDIA (IS3UE AND LISTING OF NON-CONVERTIBLE $ECURITIES) 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 TERMSHEETFOR TRANCHE []BONDS

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

o]

issuer

Kotak Infrastructure Debt Funds Limited

Type of Instrument

Secured, Rated, Listed, Redeemable, Rupee Bonds. The Bonds are non- convertible in
nature.

Nature of Instrument

Secured

Senicrity

Senior

Moede of Issue

Private placement

Eligible tnvestors

Please refer paragraph “Who can apply’ of the Shelf Placement Memarandum

Details of Arrangers (if any)

Regd Address: [e]
Corporate Address; [e]
Name of contact person: [e]
E-mail: [o]

Tel Ne:

Website: [e]

Details of Credit Rafing Agencyfies

Regd Address; [e]
Corporate Address: Je]
Name of contact person: [e]
E-mail: [e]

Tel No:

Website: [e]

Details of Undenwriter (if any)

Regd Address: [e]
Corporate Address; [e]
Name of contact person: [»]
E-mail; [e]

Tel No:

Website: [}

Details of Guaranior (if any)

Regd Address: [e]
Corporate Address: [e]
Name of contact person: [e]
E-mail: [e]

Tel No:
Website:

[o]
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Listing

The Tranche [#] Bonds are proposed fo be listed on the Wholesale Debt Market (WOM;} Segment
o the BSE Lid within the fimelines permitted under Applicable Law including such timelines as
orescribed under SEB! Circular dated November 30, 2022 (bearing reference no.
SEBIHO/DDHS_Divi/PICIRIZ022/167).

in accordance with the SEB! Debt Listing Reguiations, in case of a delay by the Company in
listing the Tranche [e ] Bonds beyond such timelines as permitied under Applicable Law inciuding
the timalines as prescribed under SEBI Circular dated November 30, 2022 (bearing reference
. SEBYHO/DDHS Divi/P/CIR/2022/167), the Company shall make payment to the Bond)
Holders of 1% (One Percent) per annum over the Coupon Rate for the period of deiay tlf the
iisting of such Tranche [e] Bonds, to the Bond Helder(s).

Rating of the Instrument

is]

Issue Size

The aggregate size of the Issue is for upto Rs450.00,00,000- (Rupees Four Hundrad
and Fifty Crores only) out of which this lssue of Tranche [e] Bonds is for upto Rs. [¢]-
(Rupees [} enly).

Base Issue and Green Shoe Option

[*]

Tranche Size

Ad

Minimum Subscription

Rs. 1,00,00,000/- {Rupees One Crore Only)

Opticn to retain oversubscripticn
{Ameunt}

(o]

Chjects of the lseue / Purpose for
which there Is requirement of funds

The lIssuer shall provide granular
disclosures in  their placement
memorandum, with regards to the
"Object of the lssug” including the
percentage of the issue proceeds
earmarked for each of the “object of
the issug".

[o]

Detalls of the utifization of the
Proceeds.

[*]

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

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

Coupon Rate
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Step Up/Step Down Coupon Rate

(o]

Coupon Payment Frequency

[o]

Coupon Payment Dates

[o}

Coupon Type

(o]
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Coupon Reset Process (including
rates, spread, effective date,
interest rate ¢ap and floor efe.).

(o]

Day Count Basis

Actual/ Actual

Inferest on Application Money

Inferest at the respective Coupon Rate {subject fo deduction of income tax under the

provisions of the Income Tax Act, 1961, or any cther statutory modification or re-enactment
thereof, as applicable) will be paid o the applicants on the application money 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 fo the Deemed Date of Allotment.

In case of default in payment of Coupon and/ or redemption of the principal amount of the
Bonds on the respective due dates, additional interest of at least 2% (Two Percent) per annum
over 2nd above the Coupon Raie shall be payable by the Company for the defautting period
until the defaulted amount together with the delay penaity is paid.

Default interest Raie

Whers the Company fails to execute the trust deed within the period specified by SEB!, 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 {lssue 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 to the Bond Holders, over and above the Coupon Rate, till the
execution of the Trust Deed.

Tenor [o]
Redemption Date [o]
Redemption Amount [#]
Redempticn Premium/ Discount [o]
lssue Price [*]

Discount at which security is issued | le]
and the effective yield as a result of
such discount.

Put Option Date [e]
Put Option Price [*]
Call Option Date [o]
Call Option Price [o]
Put Notification Time [*]
Call Nofffication Time [o]
Rollover Option {o]
Face Value [e]
Minimum Application and in [o]
mulfiples of Debt securities
thereafter

Issue Timing [*]
tssue/ Bid Opening Date [*]
issue/ Bid Closing Date [o]
Date of earliest closing of the issue, | [o]
if any.

Pay-in Date [*]
Deemed Date of Allotment [o]
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Issuance mode of the instrument

Demat only

Trading mode of the Instrument

Demat only

Setllement 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 procedurs
and timelines prescribed in the Electronic Book Mechanism Guidelines and the Operational
Guidelings of the EBP:

For amounts payabie by the Issuer to any Bond Holder pursuant fo the terms of the Transaction
Becuments, Cheque(s)/ Demand Draft (DDs) electronic clearing services (ECSYeredit through
RTGS { NEFT system/ffunds transfer to the specified bank account of the Bond Holder shall be
the mode of setfiement

Depository(ies)

NSCL 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 Negotiabls 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 Mumbsai) on which the money market is functioning in Mumbai
and "Business Days" shall be construed accordingly.
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Business Day Convention

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 succeading Business Day; however, the dates of the future interest payments
in respect of such Tranche [#) Bonds would be as per the schedule originally stipulated in the
relevant Tranche Placement Memarandum. in other words, the subsequent Interest payment
schedule would not be disturbed merely because the payment date in respect of one
particular interest payment has been postponed earlier because of it having fallen on non-
Business Day

If the date for performance of any event or the Maturity Datef Redemption Dates(s) in respect of
such Tranche [o] Bords 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 Tranche [¢] Bonds shall be paid on the immediately preceding Business Day.

Disciosure of Interest/Dividend /7
redemption dates

Please see the section on ‘Coupon Rate' and ‘Redemption Date’ above.

Record Date

The date whicn will be used for determining the Bond Holder(s) whe shall be entitled to receive
the amounts due on any due date, which shall be the date falling 7 (Seven) (both dales excluding)
working days prior fo any due date.

All covenarts of the issue (including
side letters, accelerated payment
clause, eic)

As set out in Note 1 to the ‘Summary Term Sheet' under the Sheif Placement Memorandum.
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Descripticn regarding
Security (where applicable)
including fype of  security
{movable/immovable/fangible  etc),
type  of charge
{pledge/ hypathecation/
morigage etc.), date of creafion of
securityfitkely date of creation  of
security, minimum
security cover, revaluation, replacement
of security, interest to the debenture
holder over and above the coupon rate
as specified in the Trust Deed and
disclosed In the Offer Document/Sheif
Placement Memorandum.

Description of Security
The Bonds being issued under the Disclosure Documents shall be / have been securad by any or

all of the following: (i} First pari passu registered Mortgage on the Immovable Property of the
Company created under the Trust Dead; (i} First pari passu charge In the nature of hypothecation
over the Hypothecated Asset created under the Deed of Hypathecation: iy Any other security
created by the Company in rafation fo the Bonds, including by way of morigage over any immovable
property, in favour of the Trustee,
“Minimum Security Cover” shall mean the Security Cover Ratio of [e]times that is to be maintained
in respect of the Tranche [e] Bonds outstanding urder this Tranche.

Security Cover and its maintenance

(a) The Company shall, at alt times, until the Final Settlement Date, ensure that the Security Cover
Ratic is maintained at or above the Minimum Security Cover at all times throughout the tenure of
the Bonds i.. it is never less than the Minimum Security Cover.

(b} Without prejudice to the generality of this provision, the Company shall, unti! 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 Trustes,
containing details and book value of the Security existing as on the Security Cover Tasting Date
s0 as to evidence that the Security Cover Ratio is being maintained at or above the Minimum
Security Cover. On and from October 1, 2022, and until the Final Settlemant Date, the Company
shall furnish 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 so0 as to
evidence that the Security Cover Ratio is being maintained at or above the Minimum Security
Cover.

The Company agress that the Security Cover Ratio shall be fested every quarter on the Security
Cover Testing Date, and in the event the Minimum Security Cover is nct met on the Security Cover
Testing Date, the Company shall provide additicnal security (*Additional Security”) within 90
(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 addrassed to the Trustee that the Security Cover Ratio for the Bonds shal! be reinstated
at or above the Minimum Security Cover, on providing such Additional Security. The Company
may, atits discrefion, aiso bring the Security Cover Ratio to the stipulated level i.e., at or above the
Minimum Security Cover, by redusing its debt without providing any Additional Security. The
serving of such notice mentioned above and acknowledgement thereof shall effectuate such
addition of the assets mentioned in the said notice fo the Hypothecated Asssts, without any further
act, deed or writing and the charge in the nature of Hypothecation shall ipso facto extend fo the
Additional Security. It is clarified that any Additional Security so provided undar fhis Clause wil
constittite and shall be deemed 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
Trustee in its letter(s) addressed to the Trustee shall be desmed to be the description of the assets
which are to form part of the Hypothecated Assets pursuant to this Clause,
Release of Mortgage Property

Notwithstanding anything contained in the Transaction Documents, in the event that (1) the
Company has at least provided one alternative Mortgage Property with a clear, marketable and
morigageable title and created and perfected a first ranking pari-passu mortgage and charge over
such property in such manner and form as acceptable to the Trustee and by signing, executing,
delivering, registering all such deeds, writings, acts, forms as may be necessary in this regard, and
{ii} the Security is of a value greater than that required for the mainterance of the Security Cover
Ratio as per the confirmation provided by the independent chartered accountant in accordance
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with the Trust Deed with respect fo the immediately preceding Security Cover Testing Date, the
Compary shail beentitled to require the Trustee to release the other Mortgage Propertyfies or
any part thereof such that the Security remaining after such relsase would be sufficient
for maintenance of the Security Cover Ratio at or above the Minimum Security Cover
{‘Released Mortgage Property”). The Company shal, for such release, issue a letter o the
Trustee substantially in the format set out in the Trust Deed describing the Morigage
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 to the Company
(at the cost of the Company) of to such other Person as the Company may request,
the Mortgage Property or such part thereof (as per the Release Request Letier of Mortgage)
fraed and discharged from the frusts and Security hereby created. The Trusiee shall not be
required to provide nofice to or obtain consent from the B o n d Holders for such release,
s0 fong as no Event of Default has ocourred and s cortinuing, and the Company has not
defaulted in making payment of the Secured Obiigation(s) and an independent chartared
accountant confims to the Trustee in writing that the Security Cover Ratio 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. Provided that no such release shall be done unless and until the mortgage has been
created and perfected as a condition precadent 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 shall be entitled fo deal with the same in the manner it deems fit.

Release of Excess Hypothecated Assets

Notwithstanding anything contained in the Transaction Documents, in the event that the
Hypothecated Assets are of a bock value greater than that required for the maintenance of
the Sacurity Cover Ratio (basis the certificate issued by the independent chartered accountant
in accordance with the Deed of Mypathecation in respect of the immediately preceding Security
Cover Testing Date), the Company shall be entitied fo require the Trusiee to release the
excess Hypothecated Assets such that the Hypothecated Assets remaining after such release
would be sufficient for maintenance of the Security Cover Rafio 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 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 release by acknowledging the Release Request Letter
and shall also, if requested by the Company execute all such documents as may be reguired
for such release. The Trustes shall not be required to provide nctice to or obtain consent
from the Bond Holders for such reiease, 5o 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 Company confirms to the Trustes in writing
that the Security Cover Ratio shali be maintained at or above the Minimum Security Cover
post such release. 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 shail nol 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 Hypothecaton pricr 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 creafion of charge. The Company
shall register the Trust Deed with the relevant sub-registrar of assurances within 20 (Thirty)
days, or such other time as permitted under Applicable Law

The Issuer shall cooperate with the Trustes to enable # to make necessary fiings in
connection with the perection of Security with the CERSAI, within the timelines as specified
under Applicatle Law from the date of creation of security over the Security,

Due Diligence

The Trustee shall exercise independeant due difigence to ensura that the Security is free from
any encumbrances in accordance with the applicable circulars / notifications issued by the
SEBI including under the provisions of the Securities and Exchange Board of India
{(Debenture Trustees) Regulations, 1993 {as amended from time to time),

The Bonds shall be considered to be secured only in the event the Hypothecated Assets, and
the Martgzge created as Security are registered with the relevant ROC, relevant sub-registrar
of assurances, or CERSAI or Deposiiories, as applicable or is independently verifiable by the
Trustee.

Transaction Documents

The 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 to 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 Bond Trustee, & certified true copy of the Issuer's
constitutional documents, registration certificate and certificate of incorporation, as
amended up-to-date;

(i) The lssuer shall deliver to the Bond Trustes, consent letier from the Bond Trustes
conveying their consent to act as Bond Trustee for the Bond Holder(s);

(ii) The lssuer shall deliver to the Trustee, a certified true copy of the resclution of the Board
of Directors authorising the issue of Bonds and also the execution of the necassary
documents in that behalf;

{iv) The lssuer shall obtain the in-principle approval for listing the Bonds on the WDM
segment of the Stock Exchange;

{(v) The lssuer shall deliver to the Trustee, & copy of the rating letters in relation fo the Bonds
issued by the Rating Agencies;

{vi} Due Diligence Certificate with respect to the Bonds.

Such other Condifions Precedent as set out in the Transaction Documents.
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Conditions Subsequent to
Disbursement

(i Filing of the relevant decuments required to be filed with inter alia, the ROC, CERSAI,
the sub-registrar of assurances the retum of allotment within the timelines specffied
under the Act and the rules made thereunder;

(i) Completion of ligiing of the Bonds on the WDM segment of the Stock Exchange;

(iiiy Credit of the Bonds in the demat account(s) of the allotees;

Such other Conditions Subsequent as set out in the Transaction Documents.

Events of Default {including manner
of woting /cenditions of jeining Inter
Creditor Agreement)

As per Note 2 of the Shelf Piacement Memorandurm.

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
n the GSEB! Circular dated October 22, 2020 vide reference no.
SEBIHO/MIRSDICRADT/CIR/PI2020/207 and as may be supplemented or amended from
time o fims, and inform ihe Trustee about the same.

The Gompany has created Recovery Expense Fund as per the provisions of the said circular
and has informad the Trustee about the same.

The recovery sxpense fund may be utilized by the Trustea upon occurrence of an Eventof
Default, for taking appropriate legal actions 1o 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 Issue” and "Events of Default” in the Shelf
Placement Memorandum.

Provisions related to Cross Default
Clause

(o]

Role and Responsibilities of
Trustee

To oversee and monitar the overall transaction for and on behaif of the Bond Holders as
customary for transaction of a similar nature and size and as executed under the appropriate
Transacticn Documents.

Risk factors pertaining tc the Issue

As per the "Risk Factors® menfionad in Section O in the Shelf Placement Memorandurn.

Goveming Law and Jurisdiction

The Bonds and the Transaction Documents shall be govemed by and construed in
accordance with the laws of India. For all matters which cannot be determined by way of
arbitration batween the Company and the Trustee in the manner set out in the Trust Deed,
the courts and tribunals at Mumbai shall have exclusive jurisdiction 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 Docurnent(s) may be brought in such courts.

Due Diligence Ceriificate

The Issuer shall submit the due diligence cerificate provided by the Trustee, to BSE in
accordance with the applicable SEBI regulations, including but not fimited to the SEBI
circular dated November 03, 2020 (bearing reference no
SEBI/HOMIRSD/CRADTICIR/P/2020/218). Such due diiigence certificate wil be annexed
to relevant Tranche Placement Mamorandum for each Tranche/ Series.

Mode of bidding in the issue

[o]

Manner of seftiement

Through Clearing Corperaticn as per the details set out below

Settlement cycle

[e]

Minimum Bid Lot

Rs.1,00,00,000 (Rupees One Crore Only) and in the Multiples ofand in the Multiples of
gither Rs.1,00,000/- or Rs.10,00,000/- as applicable thereafter
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Terms and conditions of frustee | Please refer to Annaxure Vi of the Sheff Piacement Memorandurm.
agreement including fees charged
by trustees(s), details of security to
be created and

process of due diligence carried out
by the trustee

Terms of raising of securities Duration, i Refer section ¢n ‘Tenor and 'Redemption Date'
applicable: above
Rate of Interest: Refer section on ‘Coupon Rate’ above

Mode of Payment | Refer section on ‘Setflement mode of the
Instrument’ above

Mode of Refer section on 'Setflemeni mode of the
Repayment Instrument’ above

The Issuer shail maintain hundred percent. security cover sufficient to discharge the principal amount at all fimes for the non-
convertible debt securities issued. The Company shall provide a half-yearly certificate regarding maintenance of hundred percent
security cover including compliance with all the covenants, in respect of listed non-convertible securities, by the statutery auditor,
along with the half-yearly financial results.

General Notes:

a. Ifthere is any change in Coupen 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 shall be disclosad by the Company.

b. The list of documents which has been executed in connection with the issue and subscription of debt securifies is annexed with this
Tranche Placement Memorandum,

c. While the debt securifies are secured to 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 Security is maintained.

llustration of Cashflows
Name of the |ssuer Kotak Infrastructure Debt Funds Limited
Face Vaive (per security) [o]
Deemed Date of Allotment [*]
Tenure and Redemption Date (o]
Coupen Rate [o]
Frequency of the interest payment with specified (o]
dates
Day CountConvention ActuallActual
*Since, would be falling on , interest payment due on that day will be made on the next working day (as per

SEBI's Operational Circular. Al other interest calculations remain same

1st coupen

173



Sheif Placement Memorandum

Shelf Placement Memorandum Date: February 28,2023 Private & Confidential

For Private Circulation Only

THIS SHELF PLACEMENT MEMORANDUM HAS BEEN PREPARED [N 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 COMPAMNIES (PROSPECTUS AND ALLOTMENT OF SECURITIES)RULES. 2014

Znd coupen

[*]

3rd coupon

[e]

4th coupon

[o]

5th coupen

le]

Total

1st coupon

2nd coupon

3rd coupon

4th coupon

5th coupon

Total

1st coupon

2nd coupoen

3rd coupon

4ih coupon

5th coupon

Total

1st coupon
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Zndcoupon []
Src-J coupon [+
B dth coupon [ )
Hh coupen [
Total
MANNEROF SETTLEMENT

= Theelgible investorsshouid complete the funds pay-intothe designated bank account of the[*l 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[*lareasunder;

NameofBank =~ [}
- FSC Code : ' Il
Account-number . [*]
Name_of beneficiary []

= Intheeventeftheissuegettingwithdrawn, the funds refundwould beinitiated on T+1 day.

= Incaseofmismatchinthe bank account details betweenbiding platform and the bank ascount fromwhich paymentisdone
by the eligible investors, the payment would be refurned back by the EBP, Further, pay-in received from any other bani
accountmay leadtocancellation of bid and consequent debarment ofthe bidder from accessing EBP Platform as perihe
Operating Guidelines ofthe EBP.

= Securities Settlement: Depositories will credit the securities to the demt account of the respective investor.

For Kotak Infrastructure Debt Funds Limited

Authorised Signatory
Name:

Title:

Date:

Enct:

1. Disclosure prescribed under PAS-4 of Companies (Prospectus and aliotment of securities) Rules, 2014
2. Due Diligence Certificate for Tranche [*)Bonds Bsued by the Trustse

3. Press Release for Credit Rating and Rating Rafing Rafionale

4. Listofdocuments sxecidedinrelationtothe bsue
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