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SECTION I: GENERAL 

DEFINITIONS AND ABBREVIATIONS 

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies, shall 
have the meaning ascribed to such definitions and abbreviations set forth herein. References to any legislation, Act, 
Regulation, Rules, guidelines, clarifications or policies shall be to such legislation, Act, Regulation, Rules, guidelines, 
clarifications or policies as amended, supplemented or re-enacted from time to time until the date of this Prospectus, and 
any reference to a statutory provision shall include any subordinate legislation notified from time to time pursuant to 
such provision.  

The words and expressions used in this Prospectus but not defined herein shall have, to the extent applicable, the same 
meaning ascribed to such words and expressions under the SEBI NCS Regulations, the Companies Act, 2013, the SCRA, 
the Depositories Act and the rules and regulations notified thereunder.  

Notwithstanding the foregoing, the terms defined as part of “Risk Factors”, “Our Business”, “Key Regulations and 
Policies” and “Articles of Association” on pages 21, 73, 156 and 239, respectively shall have the meaning ascribed to 
them as part of the aforementioned Sections. Terms not defined as part of “Key Regulations and Policies”, on page 156, 
shall have the meaning ascribed to them hereunder.  

General Terms 
Term Description 
Company / Issuer Prachay Capital Limited (formerly known as Prachay Capital Private Limited), a public limited 

Company incorporated under the provisions of the Companies Act, 2013 having its Registered 
Office at Office No 1401/1402, 14th Floor, Next Gen Avenue, Wing B, CTS No 2850, S No.103, 
Bahiratwadi, Near ICC Tower, Senapati Bapat Road, Model Colony, Pune – 411 016, Maharashtra, 
India and its Corporate Office at Office No 1301 and1401, 13th and 14th Floor, Next Gen Avenue, 
Wing B, CTS No2850, S No.103, Bahiratwadi, Near ICC Tower, Senapati Bapat Road, Model 
Colony, Pune, Pune City, 411016 Maharashtra, India. 

We / us / our Unless the context otherwise indicates or implies, refers to our Company 
 
Company related terms 
 
Term Description 
Articles / Articles 
of Association/ 
AoA 

Articles of Association of our Company, as amended 

Asset Management 
Committee 

Asset Management Committee of Board of Directors of our Company constituted in accordance 
with applicable laws. 

Audit Committee Audit Committee of Board of Directors of our Company, constituted in accordance with 
applicable laws 

Audited 
Consolidated 
Financial 
Statements 

Audited consolidated financial statements as at and for financial year ended March 31, 2025 
prepared in accordance with the Indian Accounting Standards notified under Section 133 of the 
Companies Act, 2013, read with Companies (Indian Accounting Standards) Rules 2015 as 
amended and other accounting principles generally accepted in India, as audited by the Erstwhile 
Statutory Auditor for the financial year ended March 31, 2025 along with the audit report dated 
May 21, 2025. 

Audited Standalone 
Financial 
Statements 

Audited standalone financial statements as at and for financial year ended March 31, 2025, 
prepared in accordance with the Indian Accounting Standards notified under Section 133 of the 
Companies Act, 2013, read with Companies (Indian Accounting Standards) Rules 2015 as 
amended and other accounting principles generally accepted in India, as audited by the Erstwhile 
Statutory Auditor for the financial year ended March 31, 2025 along with the audit report dated 
May 21, 2025. 

Audited Financial 
Statement 

Collectively, the Audited Consolidated Financial Statement and the Audited Standalone Financial 
Statement of our Company as at and for the year ended March 31, 2025. 

Auditor/ Statutory 
Auditor 

The statutory auditor of our Company is C.V. Chitale & Co., Chartered Accountants holding valid 
certificate issued by the peer review board of the Institute of Chartered Accountants of India. 

Asset Under 
Management / 
AUM 

For the period ended December 31, 2025 AUM is loans and advances to others, loans and 
advances in the form of unquoted non-convertible debentures and investment in Prachay AIF 
Scheme I - Category II, excluding employee loans and inter-corporate deposit extended to group 
companies. 
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Term Description 
For the year ended as on March 31, 2025, March 31, 2024 and March 31, 2023, AUM is loans 
and advances to others, loans and advances in the form of unquoted non- convertible debentures 
and investment in Prachay AIF Scheme I - Category II, excluding employee loans and inter-
corporate deposit extended to group companies. 

Board / Board of 
Directors 

Board of Directors of our Company and includes any committee constituted thereof. 

Borrowings Includes debt securities and borrowings other than debt securities as per Audited Standalone 
Financial Statements and Audited Consolidated Financial Statements. 

CFO Chief Financial Officer 
Compliance Officer 
for the Issue and 
Company  

The Compliance Officer for the issue and Joint Company Secretary of our Company, namely 
Siddhi Sanjay Bothara. 

Corporate Office Office No 1301 and1401, 13th and 14th Floor, Next Gen Avenue, Wing B, CTS No2850, S 
No.103, Bahiratwadi, Near ICC Tower, Senapati Bapat Road, Model Colony, Pune, Pune City, 
411016 Maharashtra, India 

Corporate Social 
Responsibility 
Committee 

Corporate Social Responsibility Committee of Board of Directors of our Company constituted in 
accordance with applicable laws. 

Cut-off Date Thursday, February 12, 2026 
Director(s) Director(s) of our Company 
Erstwhile Auditor/ 
Erstwhile Statutory 
Auditor 

The erstwhile statutory auditor of our Company is Shah Khandelwal Jain & Associates, Chartered 
Accountants holding valid certificate issued by the peer review board of the Institute of Chartered 
Accountants of India. 

ESOP  Employee Stock Option Plan 
ESOP committee  ESOP committee of Board of Directors of our Company, constituted in accordance with 

applicable laws. 
Equity Shares Equity shares of face value ₹10 each of our Company. 
Group Companies The companies identified as our group companies in terms of Regulation 2(1)(r) of SEBI NCS 

Regulations, for the Issue, namely Prachay Capital Holdings Private Limited, Prachay Holding 
Private Limited and Prachay Foundation.  

IND AS Indian Accounting Standard 
Key Managerial 
Personnel(s) / 
KMP(s) 

Key managerial personnel(s) of our Company as disclosed under “Our Management” on page 98 
and appointed in accordance with Regulation 2(1)(sa) of SEBI NCS Regulations and the 
provisions of the Companies Act, 2013. 

HYFI High Yield Fixed Income Securities 
LAP Loan Against Property 
Memorandum / 
Memorandum of 
Association/ MOA 

Memorandum of Association of our Company. 

Net AUM / Net 
Assets Under 
Management 

For the period ended December 31, 2025 Net AUM is loans and advances to others, loans and 
advances in the form of unquoted non-convertible debentures and investment in Prachay AIF 
Scheme I - Category II after deduction of impairment loss allowance if any. 
 
For the year ended as on March 31, 2025, March 31, 2024 and March 31, 2023, net AUM is loans 
and advances to others, loans and advances in the form of unquoted non-convertible debentures 
and investment in Prachay AIF Scheme I - Category II after deduction of impairment loss 
allowance if any. 

Nomination and 
Remuneration 
Committee/ NRC 

Nomination and Remuneration Committee of Board of Directors of our Company, constituted 
in accordance with applicable laws. 

Non-Executive 
Independent 
Directors(s) 

Non-Executive Independent Director(s) of our Company, as disclosed under “Our Management” 
on page 98. 

Promoter Group Includes such persons and entities constituting the promoter group of our Company pursuant 
to Regulation 2 (1) (pp) of the SEBI ICDR Regulations, 2018, as amended. 

Promoter  Girish Murlidhar Lakhotiya 
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Term Description 
Registered Office Registered office of our Company located at Office No 1401/1402, 14th Floor, Next Gen Avenue, 

Wing B, CTS No 2850, S No. 103, Bahiratwadi, Near ICC Tower, Senapati Bapat Road, Model 
Colony, Pune, Pune City, Maharashtra 411016 India. 

Registrar of 
Companies / ROC 

Registrar of Companies, Pune, Maharashtra. 

Risk Management 
Committee 

The Risk Management Committee of Board of Directors of our Company, constituted in 
accordance with RBI SBR Framework Master Directions, as amended. 

Senior Management Senior Managerial Personnel of our Company in accordance with Regulation 2 (1)(iia) of the SEBI 
NCS Regulations. 

Shareholders Equity Shareholders of our Company from time to time. 
Stakeholder 
Relationship 
Committee 

Stakeholders’ Relationship Committee of Board of Directors of our Company constituted in 

accordance with applicable laws 

Special Purpose 
Audited Standalone 
Financial 
Statements 

The special purpose audited standalone statement of assets and liabilities as at the financial years 
ended March 31, 2024 and March 31, 2023 and the schedules forming part thereof; Special 
purpose audited standalone statement of profit and loss for the financial years ended March 31, 
2024 and March 31, 2023 and the schedules forming part thereof, the Special Purpose audited 
standalone statement of cash flows for the financial years ended March 31, 2024 and March 31, 
2023 and the special purpose audited standalone statement of changes in equity for the financial 
years ended March 31, 2024 and March 31, 2023, the statement of significant accounting policies, 
and other explanatory statements prepared in accordance with Ind AS.  

Special Purpose 
Audited 
Consolidated 
Financial 
Statements 

The special purpose audited consolidated statement of assets and liabilities as at the financial years 
ended March 31, 2024, March 31, 2023 and the schedules forming part thereof; Special purpose 
audited consolidated statement of profit and loss for the financial years ended March 31, 2024, 
March 31, 2023 and the schedules forming part thereof, the Special Purpose consolidated 
standalone statement of cash flows for the financial years ended March 31, 2024, March 31, 2023 
and the Special Purpose audited consolidated statement of changes in equity for the financial years 
ended March 31, 2024, March 31, 2023, the statement of significant accounting policies, and other 
explanatory statements prepared in accordance with Ind AS.  

Special Purpose 
Audited Financial 
Statements 

Special Purpose Audited Standalone Financial Statements and Special Purpose Audited 
Consolidated Financial Statements. 

Subsidiary/ 
Subsidiaries 

Prachay Investment Managers Private Limited, Prachay Securities Private Limited and Prachay 
AIF Scheme I – Category II.  

Limited Review 
Unaudited 
Financial Results / 
Unaudited 
Financial Results 

The limited review unaudited standalone and consolidated financial results of the Company for 
the quarter and nine months period ended December 31, 2025, along with the limited review 
report, prepared in accordance with the recognition and measurement principles laid down in 
Indian Accounting Standard 34, Interim Financial Reporting (‘Ind AS 34’), prescribed under 

Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in 
India and is in compliance with the presentation and disclosure requirements of Regulation 52 of 
the SEBI Listing Regulations. 

 
Issue related terms 
 
Term Description 
Abridged 
Prospectus 

A memorandum containing the salient features of this Prospectus. 

Acknowledgement 
Slip/ TRS / 
Transaction 
Registration Slip 

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

Allot/ Allotment / 
Allotted 

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

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

Allottee(s) The successful Applicant to whom the NCDs are Allotted, either in full or in part in terms of this 
Issue. 
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Term Description 
Applicant / 
Investor /ASBA 
Applicant 

Any person who applies for issuance and Allotment of NCDs through ASBA process or through 
UPI Mechanism pursuant to the terms of the Draft Prospectus, this Prospectus, Abridged 
Prospectus and Application Form. 

Application 
Supported by 
Blocked Amount/ 
Application / 
ASBA Application 

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

Application 
Amount/ Bid 
Amount 

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

Application Form / 
ASBA Form 

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

ASBA / 
Application 
Supported by 
Blocked Amount 

The application (whether physical or electronic) to subscribe to the NCDs offered pursuant to the 
Issue by submission of a valid Application by authorized SCSB to block the Application Amount 
in the specified bank account maintained with such SCSB or to block the Application Amount 
using the UPI Mechanism, where the Bid Amount will be blocked upon acceptance of UPI 
Mandate Request by retail investors for an Application Amount of up to UPI Application Limit 
which will be considered as the application for Allotment in terms of this Prospectus. 

ASBA Account A bank account maintained by an ASBA Bidder with an SCSB, as specified in the ASBA Form 
submitted by ASBA Applicants for blocking the Bid Amount mentioned in the ASBA Form, and 
will include a bank account of a retail individual investor linked with UPI, for retail individual 
investors submitting application value up to ₹ 2,00,000. 

ASBA Applicant Any Applicant who applies for NCDs through the ASBA process. 
Bankers to the Issue Collectively Public Issue Account Bank(s), Refund Bank and Sponsor Bank. 
Base Issue Size Up to ₹ 5,000 lakh 
Basis of Allotment The basis on which NCDs will be allotted to applicants as described in “Issue Procedure- Basis 

of allotment for NCDs” on page 232. 
Bidding Centres Centres at which the Designated Intermediaries shall accept the Application Forms, i.e., 

Designated Branches of SCSB, Broker Centres for Registered Brokers, Designated RTA 
Locations for RTAs and Designated CDP Locations for CDPs. 

Broker Centres Broker centres notified by the Stock Exchanges where Applicants can submit the ASBA Forms 
(including ASBA Forms under UPI in case of UPI Investors) to a Registered Broker. The details 
of such Broker Centres, along with the names and contact details of the Registered Brokers are 
available on the website of the Stock Exchanges at www.bseindia.com.  

Call Dates mean the date(s) of exercise of Call Option which date shall fall on the expiry of 30 (thirty) days 
from the date of Call Option Notice or such other date as may be specified in the Call Option 
Notice, whichever is later. 

Call Option Issuer’s right (but no obligation) to recall or redeem outstanding Debentures (fully or partially) 

on the Call Date(s), which right can be exercised at any time after the period of 1 (one) year from 
the Deemed Date of Allotment of NCDs, prior to the scheduled Redemption Date.  
 
It is hereby clarified that in case of partial recall or redemption, the NCDs shall be recalled or 
redeemed on proportionate basis only. It is further clarified that such right to exercise Call Option 
by the Company is available and exercisable separately for each Series of the NCDs, i.e., 
exercisable separately at each ISIN level. 

Call Option Notice shall mean the notice to be sent by the Issuer to the Debenture Trustee (with a copy marked to 
each of the relevant Debenture Holders), communicating the intent of the Issuer to exercise the 
Call Option. 

Category I Investor - 
Institutional 
Investors 

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

• Provident funds and pension funds each with a minimum corpus of ₹ 2,500 lakh, 
superannuation funds and gratuity funds, which are authorized to invest in the NCDs; 

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

http://www.bseindia.com/
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• Resident Venture Capital Funds registered with SEBI; 
• Insurance companies registered with the IRDAI (Insurance Regulatory and Development 

Authority of India); 
• State industrial development corporations; 
• Insurance funds set up and managed by the army, navy, or air force of the Union of India; 
• Insurance funds set up and managed by the Department of Posts, the Union of India; 
• Non-banking financial companies registered with the Reserve Bank of India (RBI) with net 

assets of more than ₹ 50,000 lakh as per the latest audited financial statement 
• National Investment Fund set up by resolution no. F.No. 2/3/2005-DDII dated November 23, 

2005 of the Government of India published in the Gazette of India; and 
• Mutual funds registered with SEBI. 

Category II 
Investor - Non- 
Institutional 
Investors 

• Companies falling within the meaning of Section 2(20) of the Companies Act 2013; bodies 
corporate and societies registered under the applicable laws in India and authorised to invest 
in the NCDs; 

• Educational institutions and associations of persons and/or bodies established pursuant to or 
registered under any central or state statutory enactment; which are authorised to invest in the 
NCDs; 

• Trust including public/private charitable/religious trusts which are authorised to invest in the 
NCDs; 

• Association of persons; 
• Scientific and/or industrial research organisations, which are authorised to invest in the 

NCDs; 
• Partnership firms in the name of the partners; 
• Limited liability partnerships formed and registered under the provisions of the Limited 

Liability Partnership Act, 2008 (No. 6 of 2009) 
• Any other incorporated and/ or unincorporated body of persons 

 
Category III 
Investor – High 
Net-Worth 
Individual Investors 

Resident Indian Individuals or Hindu Undivided Families through the Karta applying for an 
amount aggregating to above ₹ 2,00,000 across all series of NCDs in this Issue and shall include 

Resident Indian Individuals or Hindu Undivided Families through the Karta, who have submitted 
bid for an amount not more than ₹ 5,00,000 in any of the bidding options in the Issue (including 

HUFs applying through their Karta and does not include NRIs) through UPI Mechanism. 
Category IV 
Investor – Retail 
Individual Investors 

Resident Indian individuals or Hindu Undivided Families through the Karta applying for an 
amount aggregating up to and including ₹2,00,000 across all Series of NCDs in this Issue and 

shall include retail individual investors, who have submitted bid for an amount not more than ₹ 

2,00,000 in any of the bidding options in the Issue (including Hindu Undivided Families applying 
through their Karta and does not include NRIs) through UPI Mechanism. 

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

Collection Centres Centres at which the Designated Intermediaries shall accept the Application Forms, being the 
Designated Branch for SCSBs, Specified Locations for the Syndicate, Broker Centres for 
registered brokers, Designated RTA Locations for CRTAs and Designated CDP Locations for 
CDPs. 

CDPs/ Collecting 
Depository 
Participants 

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

Collecting 
Registrar and 
Share Transfer 
Agents or CRTAs 

Registrar and share transfer agents registered with SEBI and eligible to procure Applications, 
at the Designated RTA Locations. 

Coupon/ Interest 
Rate 

The aggregate rate of interest payable in connection with the NCDs as specified in this Prospectus. 
For further details, see “Issue Structure” on page 169. 

Credit Rating 
Agencies 

CRISIL Ratings Limited (a subsidiary of CRISIL Limited) 



 

7 
 

Term Description 
Debenture 
Holder(s) /NCD 
Holder(s) 

The holders of the Secured NCDs whose name appears in the database of the relevant Depository 
and/or the register of NCD Holders (if any) maintained by our Company if required under 
applicable law. 

Debenture Trustee / 
Trustee 

Trustee for the NCD holders in this case being Catalyst Trusteeship Limited. 

Debenture Trustee 
Agreement 

Debenture Trustee Agreement dated January 29, 2026 entered into between our Company and the 
Debenture Trustee. 

Debenture Trust 
Deed  

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

Deemed Date of 
Allotment 

The date on which the Board or the Liabilities Management Committee approves the Allotment 
of NCDs. All benefits relating to the NCDs including interest on NCDs shall be available to 
Investors from the Deemed Date of Allotment. The actual allotment of NCDs may take place on 
a date other than the Deemed Date of Allotment.  

Demographic 
Details 

The demographic details of the Applicant such as his address, email, bank account details, MICR 
Code and UPI ID, category, PAN etc. for printing on refund/interest orders or used for refunding 
through electronic mode as applicable. 

Depository(ies) National Securities Depository Limited (‘NSDL’) and /or Central Depository Services (India) 
Limited (‘CDSL’) 

Designated 
Branches 

Such branches of the SCSBs which shall collect the Application Forms used by the ASBA 
Applicants and a list of which is available at 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other 
weblink as may be prescribed by SEBI from time to time. 

Designated CDP 
Locations 

Such locations of the CDPs where Applicants can submit the ASBA Forms, a list of which, along 
with names and contact details of the Collecting Depository Participants eligible to accept ASBA 
Forms are available on the websites of the Stock Exchanges at www.bseindia.com. 

Designated Date The date on which the Registrar to the Issue issues instruction to SCSBs for transfer of funds from 
the ASBA Account to the Public Issue Account(s) or to the Refund Account, as appropriate, in 
terms of the Draft Prospectus/ this Prospectus and the Public Issue Account and Sponsor Bank 
Agreement and following which the Board, shall allot the NCDs to the successful Applicants. 

Designated 
Intermediaries 

Collectively, Trading Members, SCSBs, Registered Brokers, CDPs and RTAs, who are 
authorised to collect Application Forms from the Applicants in the Issue. 
 
In relation to ASBA applicants authorising an SCSB to block the amount in the ASBA Account, 
Designated Intermediaries shall mean SCSBs. 
 
In relation to ASBA applicants submitted by Retail Individual Investors where the amount was 
blocked upon acceptance of UPI Mandate Request using the UPI Mechanism, Designated 
Intermediaries shall mean the CDPs, RTAs, Lead manager, Trading Members and Stock 
Exchanges where applications have been submitted through the app/web interface as provided in 
the SEBI NCS master circular. 

Designated RTA 
Locations 

Such centres of the CRTAs where Applicants can submit the Application Forms. The details of 
such Designated RTA Locations, along with the names and contact details of the RTAs eligible 
to accept ASBA Forms and Application Forms submitted using the UPI Mechanism as a payment 
option (for a maximum amount of UPI Application Limit) are available on the respective websites 
of the Stock Exchanges at www.bseindia.com and updated from time to time. 

Designated Stock 
Exchange/ Stock 
Exchange 

The designated stock exchange for the Issue, being BSE Limited. 

Direct Online 
Application 
Mechanism 

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

DP / Depository 
Participant 

A depository participant as defined under the Depositories Act, 1996. 

Draft Prospectus The draft prospectus dated February 03, 2026, filed with the Designated Stock Exchange for 
receiving public comments and with SEBI in accordance with the provisions of the Companies 
Act, 2013 and the SEBI NCS Regulations 2021, as amended. 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.bseindia.com/
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Term Description 
Final Settlement 
Date / Maturity 
Date 

The date on which all secured obligations (including all present and future obligations (whether 
actual or contingent and whether owed jointly or severally or in any capacity whatsoever) of the 
Company to the holders of the debentures or the debenture trustee under the Transaction 
Documents in respect of the debentures, including without limitation, the making of payment of 
any coupon, interest, redemption of principal amounts, the default interest, additional interest, 
liquidated damages, indemnity payments and all costs, charges, expenses and other amounts 
payable by the company in respect of the debentures) have been irrevocably and unconditionally 
paid and discharged in full to the satisfaction of the holders of the debentures. 

Issue Public issue by our Company of listed, rated, secured, redeemable, non-convertible debentures of 
face value of ₹ 1,000 each (‘NCDs’), for an amount aggregating up to ₹5,000 lakh (“Base Issue 

Size”) with an option to retain over subscription up to ₹ 5,000 lakh (“Green Shoe Option”) 
aggregating up to 10,00,000 NCDs for an amount up to ₹ 10,000 lakh (“Issue Size” or “Issue 

Limit”) pursuant to the Draft Prospectus and this Prospectus. The Issue is being made pursuant 
to the provisions of SEBI NCS Regulations, the Companies Act, 2013 and rules made thereunder 
as amended to the extent notified and the SEBI NCS master circular. 

Issue Agreement Agreement dated February 03, 2026 entered into by our Company and the Lead manager. 
Issue Closing Date Thursday, March 12, 2026  
Issue Opening Date Thursday, February 26, 2026 
Issue Period The period between the Issue Opening Date and the Issue Closing Date inclusive of both days, 

during which prospective Applicants can submit their Application Forms. 
Lead Manager / 
KREO 

Kreo Capital Private Limited 

Listing Agreement The uniform listing agreement entered into between our Company and the Designated Stock 
Exchange in connection with the listing of debt securities of our Company. 

Market Lot/Trading 
lot 

1 NCD 

Minimum Security 
Cover 

Minimum security cover of at least 1 (one) time of the outstanding principal amounts of the NCDs 
and all interest due and payable thereon to be maintained at all times until the Maturity Date. 

NCDs / Debentures Public issue by our Company of listed, rated, secured, redeemable, non-convertible debentures of 
face value of ₹ 1,000 each (‘NCDs’), for an amount aggregating up to ₹5,000 lakh (“Base Issue 

Size”) with an option to retain over subscription up to ₹ 5,000 lakh (“Green Shoe Option”) 
aggregating up to 10,00,000 NCDs for an amount up to ₹10,000 lakh (“Issue Size” or “Issue 

Limit”) pursuant to the Draft Prospectus and this Prospectus. 
OCB or Overseas 
Corporate Body 

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

Offer Document The Draft Prospectus, this Prospectus, the Abridged Prospectus, the Application Form and 
supplemental information, if any, read with any notices, corrigenda and addenda thereto.  

Prospectus This prospectus dated February 17, 2026, filed with the RoC and submitted with SEBI and BSE in 
accordance with the provisions of the Companies Act, 2013 and the SEBI NCS Regulations. 

Public Issue 
Account 

Account(s) to be opened with the Banker(s) to the Issue to receive monies from the ASBA 
Accounts maintained with the SCSBs (including under the UPI mechanism) on the Designated 
Date. 

Public Issue 
Account and 
Sponsor Bank 
Agreement 

Agreement dated February 17, 2026 entered into amongst our Company, the Registrar to the Issue, 
the Public Issue Account Bank, the Refund Bank and Sponsor Bank, and the Lead manager for 
the appointment of the Public Issue Bank, Refund Bank and Sponsor Bank in accordance with the 
SEBI NCS Master Circular and for collection of the Application Amounts from ASBA Accounts 
under the UPI mechanism from the Applicants on the terms and conditions thereof and where 
applicable, refund of the amounts collected from the applicants. 

Public Issue 
Account Bank 

Banks which are clearing members and registered with SEBI under the Securities and Exchange 
Board of India (Bankers to an Issue) Regulations, 1994, with whom the Public Issue Account will 
be opened, i.e., HDFC Bank Limited.  

Receivables All present and future receivables of the Company including receivables from capital market 
business meeting the below eligibility criteria: (a) the receivables on which charge is created for 
securing the NCDs, are free from encumbrances with no regulatory restriction for creating a charge 
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on such assets and necessary permissions or consent to create a pari passu charge on such assets 
of the Issuer, required if any has been/will be obtained from the existing charge holders; (b) the 
receivables shall be Standard Asset (not overdue by more than 90 days as on the reporting date) at 
all times and should not have been restructured and/or rescheduled; and (c) the value of the 
receivables as reflected in the books of accounts of the Company shall be considered for asset 
cover calculations. 

Record Date The record date for payment of interest in connection with the NCDs or repayment of principal in 
connection therewith shall be 15 days prior to the date on which interest is due and payable, and/or 
the date of redemption. Provided that trading in the NCDs shall remain suspended between the 
aforementioned Record Date in connection with redemption of NCDs and the date of redemption 
or as prescribed by the Stock Exchange, as the case may be.  

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

Recovery Expense 
Fund 

Our Company will create a recovery expense fund in the manner as specified by SEBI master 
circular for Debenture Trustees and Regulation 11 of the SEBI NCS Regulations with the 
Designated Stock Exchange. The creation of recovery expense fund will be finalised upon the 
execution of the Debenture Trust Deed, as applicable in accordance with the applicable provisions 
of SEBI NCS Regulations, SEBI Debenture Trustee Master Circular and other applicable laws. 
The recovery expense fund may be utilised by Debenture Trustee, in the event of default by our 
Company under the terms of the Debenture Trust Deed, for taking appropriate legal action to 
enforce the security. 

Redemption 
Amount 

The principal amount of the NCDs along with interest accrued on them, if any, as specified 
in this Prospectus. 

Redemption Date The date on which our Company is liable to redeem the NCDs in full as specified in this 
Prospectus. 

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

Refund Bank The Banker(s) to the Issue with whom the Refund Account will be, HDFC Bank Limited. 
Register of NCD 
holder 

A register of debenture holders maintained by our Company in accordance with the provisions of 
the Companies Act, 2013. 

Registered Brokers 
or Brokers 

Stock brokers registered with SEBI under the SEBI Stock Broker Regulations, and the stock 
exchanges having nationwide terminals, other than the Consortium and eligible to procure 
Applications from Applicants. 

Registrar 
Agreement 

Agreement dated January 29, 2026 entered into between our Company and the Registrar to the 
Issue, in relation to the responsibilities and obligations of the Registrar to the Issue pertaining to 
this Issue. 

Registrar to the 
Issue 

KFin Technologies Limited 

SCSBs / Self 
Certified Syndicate 
Banks 

The banks registered with SEBI, offering services in relation to ASBA and UPI, a list of which is 
available on the website of SEBI at 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes for ASBA and 
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 for UPI, 
updated from time to time and at such other websites as may be prescribed by SEBI from time to 
time. 

Secured borrowings Debt securities and Borrowings (other than debt securities) secured by way of specific/pari-passu 
charge on loan assets. This also includes liabilities against securitised assets. 

Security The principal amount of the NCDs to be issued in terms of this Prospectus together with all interest 
due on the NCDs, as well as all costs, charges, all fees, remuneration of Debenture Trustee and 
expenses payable in respect thereof shall be secured by way of first ranking pari passu charge with 
existing secured creditors/lenders, on all present and future, loan Receivables, Receivables from 
investment in debentures, Receivables from investments in the units of AIFs, balance with banks, 
fixed deposits and any other present and future receivables, such that a security cover to the extent 
of 1 (one) time of the outstanding principal amounts of the NCDs and all interest due and payable 
thereon is maintained at all times until the redemption of NCDs. 

Specified Locations Collection centres where the Members of the Syndicate shall accept Application Forms, a list of 
which is included in the Application Form. 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
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Sponsor Bank Banker to the Issue, registered with SEBI, which is appointed by the Issuer to act as a conduit 

between the Stock Exchanges and NPCI in order to push the UPI Mandate Requests and / or 
payment instructions of the retail individual investors into the UPI for retail individual investors 
applying through the app/web interface of the Stock Exchange(s) with a facility to block funds 
through UPI Mechanism for application value up to ₹2,00,000 and carry out any other 

responsibilities in terms of the SEBI NCS master circular. 
Syndicate 
Agreement 

Syndicate Agreement dated February 03, 2026 entered between the Company and Syndicate 
Member. 

Syndicate Member 
/ Members of 
Syndicate 

Prachay Securities Private Limited 

Syndicate SCSB 
Branches 

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

Tenor Please see the Section titled “Terms of the Issue” on page 180. 
Trading Members Intermediaries registered with a broker or a sub-broker under the SEBI Stock Broker Regulations 

and/or with the Stock Exchanges under the applicable byelaws, rules, regulations, guidelines, 
circulars issued by Stock Exchanges from time to time and duly registered with the Stock 
Exchanges for collection and electronic upload of Application Forms on the electronic application 
platform provided by Stock Exchanges. 

Transaction 
Documents/ Offer 
Documents 

The Draft Prospectus and this Prospectus read with any notices, corrigenda, addenda thereto, the 
Debenture Trustee Agreement, the Debenture Trust Deed and other security documents, if 
applicable, and various other documents/agreements/undertakings, entered or to be entered by the 
Company with Lead Manager and/or other intermediaries for the purpose of this Issue including 
but not limited to the Public Issue Account and Sponsor Bank Agreement, the Agreement with 
the Registrar and the Agreement with the Lead Manager. Refer to Section titled “Material 
Contracts and Documents for Inspection” on page 259. 

Tripartite 
Agreements with 
Depositories 

Tripartite Agreement dated December 18, 2024 entered into between our Company, Registrar to 
the Issue and NSDL and Tripartite Agreement dated December 18, 2024 entered into between our 
Company, Registrar to the Issue and CDSL.  

UPI Application 
Limit 

Maximum limit to utilize the UPI mechanism to block the funds for application value up to 
₹500,000 for issues of debt securities pursuant to SEBI NCS Master Circular or any other 
investment limit, as applicable and prescribed by SEBI from time to time. 

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

UPI Mandate 
Request / Mandate 
Request 

A request initiated by the Sponsor Bank to authorize blocking of funds in the relevant ASBA 
Account through the UPI mobile app/web interface (using UPI Mechanism) equivalent to the bid 
amount (not exceeding ₹ 5,00,000) and subsequent debit of funds in case of allotment. 

UPI Mechanism / 
UPI 

Unified Payments Interface mechanism in accordance with SEBI NCS master circular as amended 
from time to time, to block funds for application value up to UPI Application Limit submitted 
through intermediaries. 

Wilful Defaulter Includes wilful defaulters as defined under Regulation 2(1)(lll) of the Securities and Exchange 
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 which includes 
a Person or a company categorized as a wilful defaulter by any bank or financial institution (as 
defined under the Companies Act, 2013) or consortium thereof, in accordance with the guidelines 
on wilful defaulters issued by the RBI and includes a company whose director or promoter is 
categorized as a wilful defaulter. 

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

 

 

Technical/Industry Related Terms/Abbreviations  

http://www.sebi.gov.in/
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AFC Asset Finance Companies 
CAD Current Account Deficit 
EMI Equated Monthly Instalment  
ETF Exchange Traded Fund 
AUM Assets under management 
ASBA Application Supported by Block Amount  
BFSI Banking, financial services and insurance 
Borrowings Includes debt securities and borrowings other than debt securities and subordinated liabilities. 
Business Associates Our franchisee registered with SEBI 
Business Locations A single premise in which we and/or our Business Associates operate one or more of our business 

activities. 
DRA Digital referral associate 
EIR Effective interest rate 
ESG Environmental, social, and governance 
ICC Investment and Credit Companies 
MFI Microfinance institutions 
MSME Micro, Small and Medium Enterprises 
NBFC-MFI An NBFC-MFI is defined as a non-deposit taking NBFC which extends loans to Micro Finance 

Sector. 
NBFC-BL Base Layer NBFC as identified under RBI SBR Framework Master Directions. 
NBFC-ML Middle Layer NBFC as identified under RBI SBR Framework Master Directions. 
NBFC-UL Upper Layer NBFC as identified under RBI SBR Framework Master Directions. 
NBFC-TL Top Layer NBFC as identified under RBI SBR Framework Master Directions. 
NBFC-ND-NSI 
(NBFC-BL/ 
NBFC – Base 
Layer) 

Non-deposit taking NBFCs below the asset size of ₹ 1,000 crore and (b) NBFCs undertaking the 
following activities- (i) NBFC-Peer to Peer Lending Platform (NBFCP2P), (ii) NBFC-Account 
Aggregator (NBFC-AA), (iii) Non-Operative Financial Holding Company (NOFHC) and (iv) 
NBFCs not availing public funds and not having any customer interface. 

NCD Non-Convertible Debentures 
NPA Non-Performing Asset 
PAT Profit after tax 
PPP Purchasing Power Parity 
Prudential Norms Prudential norms as provided under the RBI SBR Framework Master Directions, as amended, 

modified, supplemented, from time to time. 
Tier I Capital “Tier 1 capital” for NBFCs (except NBFCs-BL) is the sum of (i) Owned fund as reduced by 

investment in shares of other NBFCs and in shares, debentures, bonds, outstanding loans and 
advances including hire purchase and lease finance made to and deposits with subsidiaries and 
companies in the same group exceeding, in aggregate, ten percent of the owned fund; and (ii) 
Perpetual debt instruments issued by a non-deposit taking NBFCs in each year to the extent it does 
not exceed 15 percent of the aggregate Tier 1 capital of such company as on March 31 of the 
previous accounting year. Note – NBFCs-BL are not eligible to include perpetual debt instruments 
in their Tier 1 capital. 

Tier 2 Capital “Tier 2 capital” for NBFCs (except NBFCs-BL) is the sum of (i) Preference shares other than 
those which are compulsorily convertible into equity; (ii) Revaluation reserves at discounted rate 
of 55 percent; (iii) General provisions (including that for Standard Assets) and loss reserves to the 
extent these are not attributable to actual diminution in value or identifiable potential loss in any 
specific asset and are available to meet unexpected losses, to the extent of one and one fourth 
percent of risk weighted assets; (iv) Hybrid debt capital instruments; (v) Subordinated debt; and 
(vi) Perpetual debt instruments issued by a non-deposit taking NBFC which is in excess of what 
qualifies for Tier 1 capital; to the extent the aggregate does not exceed Tier 1 capital. Note – 
NBFCs-BL are not eligible to include perpetual debt instruments in their Tier 2 capital. 

ROA Return on assets 
ROI Return on Investment 
XIRR Extended internal rate of return  
UPI  Unified Payments Interface 
YoY Year on year 
RII Retail Individual Investor 

Conventional and general terms 
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“₹”, “Rupees”, 
“Indian 
Rupees” or “INR” 
or “Rs.” 

The lawful currency of the Republic of India 

“US$”, “USD”, and 
“U.S. Dollars” 

The lawful currency of the United States of America 

ACH Automated Clearing House 
AGM Annual general meeting 
AIF An alternative investment fund as defined in and registered with SEBI under the Securities and 

Exchange Board of India (Alternative Investment Funds) Regulations, 2012 as amended from 
time to time. 

ALM Asset Liability Management 
ALM Guidelines Guidelines for ALM system in relation to NBFCs 
AMC  Asset Management Company 
AS Accounting standard 
AY Assessment year 
Bankruptcy Code The Insolvency and Bankruptcy Code, 2016 
BSE/ BSE Limited Bombay Stock Exchange 
CAGR Compounded annual growth rate 
CDSL Central Depository Services (India) Limited 
CIN Corporate Identification Number 
CERSAI Central Registry of Securitisation Asset Reconstruction and Security Interest 
Companies Act The Companies Act, 1956, or the Companies Act, 2013, as applicable 
Companies Act, 
2013 

Companies Act, 2013, and rules made thereunder 

Consumer 
Protection Act 

Consumer Protection Act, 1986 

CGST  Central Goods and Services Tax Act, 2017 
COO Chief Operating Officer 
COVID-19 Pandemic caused due to the worldwide spread of the novel coronavirus disease 
CRAR Capital Risk Adequacy ratio. 

Capital to risk-weighted assets ratio means (Tier I Capital + Tier 2 Capital)/ Total Risk 
Weighted Assets *100 

CRISIL  CRISIL Ratings Limited 
CrPC Code of Criminal Procedure, 1973 
CY Calendar Year 
CSR Corporate social responsibility 
Depositories Act The Depositories Act, 1996 
Depositories NSDL and CDSL 
DRR Debenture redemption reserve 
ECGC Export Credit Guarantee Corporation 
EGM Extraordinary general meeting 
EPS Earnings per share 
FDI Foreign Direct Investment 
FEMA Foreign Exchange Management Act, 1999 
FEMA Non-Debt 
Regulations 

Foreign Exchange Management (Non-Debt Instruments) Rules, 2019 as amended 

FEMA Debt 
Regulations 

Foreign Exchange Management (Debt Instruments) Regulations, 2019 as amended 

Fiscal / Financial 
Year / FY 

Financial year ending March 31 

GDP Gross domestic product 
GoI Government of India 
G-Sec Government Securities 
GST Goods and Services Tax 
HNI(s) High net worth individuals 
HUF Hindu undivided family 
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IBC Insolvency and Bankruptcy Code, 2016 
ICAI Institute of Chartered Accountants of India 
IEPF Investor Education and Protection Fund 
IFRS International financial reporting standards 
IFSC Indian Financial System Code 
IGST Integrated Goods and Services Tax Act, 2017 
Ind AS Indian Accounting Standards 
Indian GAAP Generally Accepted Accounting Principles in India 
IRDAI Insurance Regulatory and Development Authority of India 
ISIN International Securities Identification Number 
IST Indian Standard Time 
IT Information Technology 
IT Act Income Tax Act, 1961 
ITAT Income Tax Appellate Tribunal 
KYC Know Your Customer 
LLP Limited Liability Partnership 
LLP Act Limited Liability Partnership, 2008 
MCA Ministry of Corporate Affairs, Government of India 
MCX Multi Commodity Exchange of India Limited 
MICR Magnetic Ink Character Recognition 
MIS Management Information System 
NACH National Automated Clearing House 
NAV Net Asset Value 
NBFC Non-Banking Finance Company, as defined under Section 45-IA of RBI Act, 1934 
NCDEX National Commodity and Derivatives Exchange Limited 
NEFT National Electronic Funds Transfer 
NIIs Non-Institutional Investor(s) 
NIM Net Interest Margin 
NPCI National Payment Corporation of India 
NSDL National Securities Depository Limited 
OEM Original Equipment Manufacturer 
p.a Per annum 
PAN Permanent account number 
PAT Profit After Tax 
PCR Provisioning Coverage Ratio 
PDI Perpetual Debt Instrument 
PMLA Prevention of Money Laundering Act, 2002 
PP MLD Principal Protected Market Linked Debentures 
PMS Portfolio Management Services 
RBI Reserve Bank of India 
RBI Act Reserve Bank of India Act, 1934 
RERA Real Estate Regulatory Authority 
RBI SBR 
Framework Master 
Directions 

RBI’s Master Direction – Reserve Bank of India (Non-Banking Financial Company – 
Registration, Exemptions and Framework for Scale Based Regulation) Directions, 2025, 
dated November 28, 2025, as amended. 

RM Relationship Manager 
RTAs Registrar and share transfer agents 
RTA Master Circular Securities and Exchange Board of India Master Circular for Registrars to an Issue and Share 

Transfer Agents’ dated February 06, 2026, bearing reference number HO/38/13/(4)2026-
MIRSD-POD/I/4298/2026. 

REFARD Act Real Estate Regulation and Development Act, 2016 
RTGS Real Time Gross Settlement 
SARFAESI Act Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest 

Act 2002 
SCRA Securities Contracts (Regulation) Act, 1956 
SCRR Securities Contracts (Regulation) Rules, 1957 
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Term Description 
SEBI Securities and Exchange Board of India established under Section 3 of the Securities and 

Exchange Board of India Act, 1992 
SEBI Act Securities and Exchange Board of India Act, 1992 
SEBI AIF 
Regulations 

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012 

SEBI Debenture 
Trustee Regulations 

Securities and Exchange Board of India (Debenture Trustee) Regulations, 1993 

SEBI Depositories 
and Participants 
Regulations 

Securities and Exchange Board of India (Depositories and Participants) Regulation, 2018 

SEBI ICDR 
Regulations 

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018, as amended 

SEBI Intermediaries 
Circular on Conflicts 

General guidelines for dealing with Conflicts of Interest of Intermediaries, Recognised Stock 
Exchanges, Recognised Clearing Corporations, Depositories and their Associated Persons in 
Securities Market dated August 27, 2013, as amended 

MCA Ministry of Corporate Affairs, Government of India 
SEBI Intermediaries 
Regulations 

Securities and Exchange Board of India (Intermediaries) Regulations, 2008, as amended 

SEBI Investment 
Advisers 
Regulations 

Securities and Exchange Board of India Investment Advisers Regulations, 2013, as amended 

SEBI LODR 
Regulations/ SEBI 
Listing Regulations 

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

SEBI Merchant 
Bankers Regulations 

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as amended 

SEBI Mutual Funds 
Regulations 

SEBI (Mutual Funds) Regulations, 1996, as amended 

SEBI NCS 
Regulations 

Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 
Regulations, 2021, as amended 

SEBI Portfolio 
Managers 
Regulations 

Securities and Exchange Board of India Portfolio Managers Regulations, 2020, as amended 

SEBI Research 
Analysts Regulations 

SEBI (Research Analysts) Regulations, 2014, as amended 

SEBI Stock Broker 
Regulations 

Securities and Exchange Board of India (Stock Brokers) Regulations, 2026, as amended 

SGST Act State Goods and Services Tax Act, 2017, as enacted by various state governments. 
SEBI NCS Master 
Circular 

SEBI circular no. SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137 dated October 15, 
2025, as amended from time to time. 

SEBI Master 
Circular for 
Debenture Trustee 

SEBI circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August 13, 2025, as 
amended from time to time. 

Stage 1 Assets Stage 1 Assets includes financial instruments that have not had a significant increase in credit 
risk (SICR) since initial recognition or that have low credit risk at the reporting date as defined 
under Ind AS. 

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

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

Stage 2 Provision Stage 2 provision are lifetime ECL resulting from all default events that are possible over the 
expected life of the financial instrument as defined under Ind AS. 

Stage 3 Assets Stage 3 Assets includes financial assets that have objective evidence of impairment at 
the reporting date as defined under Ind AS. 

Stage 3 Provision Stage 3 provision are lifetime ECL resulting from all default events that are possible over the 
expected life of the financial instrument as defined under Ind AS. 

Trademarks Act Indian Trademarks Act, 1999 
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Term Description 
TDS Tax Deducted at Source 
USD/ U.S. Dollar United States Dollars 
WDM Wholesale Debt Market 

 
Notwithstanding the foregoing, the terms defined as part of “General Information”, “Risk Factors”, “Key Regulations 
and Policies”, “Articles of Association”, “Financial Information” and “Other Regulatory and Statutory Disclosures” 
on pages 51, 21, 156, 239, 115 and 135 respectively shall have the meaning ascribed to them as part of the 
aforementioned Sections. Terms not defined as part of the Sections “Our Business”, “Risk Factors”, and “Key 
Regulations and Policies”, on pages 73, 21, and 156 respectively, shall have the meaning ascribed to them hereunder. 
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CERTAIN CONVENTIONS, USE OF FINANCIAL DATA AND CURRENCY PRESENTATION 
 
General 
 
In this Prospectus, unless the context otherwise requires references to “you”, “offeree”, “purchaser”, “subscriber”, 

“recipient”, “investors” and “potential investor” are the prospective investors in this Issue, references to “we” or “us” 

refer to Prachay Capital Limited (Formerly known as Prachay Capital Private Limited) along with our Subsidiaries and 
references to “our”, “the Company”, “our Company” or “Issuer” refer to Prachay Capital Limited (Formerly known as 
Prachay Capital Private Limited). 
 
In this Prospectus, references to “Rupees”, “₹”, “Rs.”, “INR”, “Indian Rupees” are to the legal currency of India and 

references to “USD”, “US$” and “U.S. Dollars” are to the legal currency of the United States. All references herein to 
the “U.S.” or the “United States” are to the United States of America and its territories and possessions and all references 

to “India” are to the Republic of India and its territories and possessions, and the “Government”, the “Central 

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

of its existing standards with IFRS with some difference” referred to as the “Indian Accounting Standards” or “Ind AS”.  
 
Our Company’s financial statements for the year ended March 31, 2023 and March 31, 2024 are prepared by the 
management of the Company and Audited by the Erstwhile Statutory Auditor, Shah Khandelwal Jain & Associates, 
Chartered Accountants, in accordance with IGAAP, as applicable standards and guidance notes specified by the ICAI 
including the applicable provisions of the Companies Act, 2013. Our Special Purpose Audited Financial Statements for 
the financial years ending March 31, 2023 and March 31, 2024 prepared in accordance with Ind AS, have been audited 
by our Erstwhile Statutory Auditor, Shah Khandelwal Jain & Associates, Chartered Accountants. 
 
Our Company’s Limited Review Unaudited Financial Results for the quarter and nine months period ended December 
31, 2025 has been prepared by the Company in accordance with Ind AS notified under the Companies Act, 2013 and 
other applicable statutory and / or regulatory requirements, as applicable, and reviewed by Statutory Auditor, C.V. Chitale 
& Co. 
 
Our Company’s Audited Financial Statements for the financial year ended March 31, 2025 has been prepared by the 
Erstwhile Statutory Auditor, Shah Khandelwal Jain & Associates, Chartered Accountants in accordance with Ind AS 
notified under the Companies Act, 2013 and other applicable statutory and / or regulatory requirements, as applicable. 
 
The MCA, in its press release dated January 18, 2016, issued a roadmap for implementation of Ind AS converged with 
IFRS for non-banking financial companies, scheduled 50 commercial banks, insurers, and insurance companies, which 
was subsequently confirmed by the RBI through its circular dated February 11, 2016, which was further subsumed in 
Reserve Bank of India (Non-Banking Financial Companies – Financial Statements: Presentation and Disclosures) 
Directions, 2025 dated November 28, 2025. Furthermore, an NBFC covered by Rule 4 of the Companies (Indian 
Accounting Standards) Rules, 2015, (“Ind AS”) shall prepare its financial statements in accordance with Ind AS notified 

by the Government of India and shall comply with the regulatory guidance specified in paragraph 11 and paragraph 12 
of Reserve Bank of India (Non-Banking Financial Companies – Financial Statements: Presentation and Disclosures) 
Directions, 2025. Rule 4 of Ind AS provides that NBFCs whose equity or debt securities are listed or in the process of 
listing on any stock exchange in India or outside India and having net worth less than ₹ 50,000 lakh shall comply with 
the Indian Accounting Standards (Ind AS) for accounting periods beginning on or after the 1st April, 2019, with 
comparatives for the periods ending on 31st March, 2019, or thereafter. Other NBFCs shall comply with the requirements 
of Accounting Standards notified under the Companies (Accounting Standards) Rules, 2021, as amended from time to 
time, in so far as they are not inconsistent with any of Directions / Guidelines issued by RBI. 
 
In this Prospectus, any discrepancy in any table between total and the sum of the amounts listed are due to rounding off. 
Except otherwise specified, our Company has presented numerical information in this Prospectus in units of “lakh”. One 

lakh represents 1,00,000, one million represents 10,00,000 and one billion represents 1,00,00,00,000. For the purpose of 
consistency, the amounts in this Prospectus have been disclosed in rupees lakh up to two decimal places. 
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Unless otherwise stated, references in this Prospectus to a particular year are to the calendar year ended on December 31. 
 
Unless stated otherwise all references to time in this Prospectus are to Indian Standard Time. 
 
Presentation of Financial Information 
 
The current financial year of our Company commences on April 1 and ends on March 31 of the next year, so all references 
to particular “financial year”, “fiscal year” and “fiscal” or “FY”, unless stated otherwise, are to the 12 months period 
ended on March 31 of that year. 
 
The Unaudited Financial Results of our Company for the quarter and nine months period ended December 31, 2025 have 
been prepared in accordance with recognition and measurement principles laid down in the aforesaid Ind AS 34 “Interim 

Financial Reporting” prescribed under Section 133 of the Companies Act, 2013, as amended, read with relevant rules 
issued there-under and other accounting principles generally accepted in India and Regulation 52 of the SEBI Listing 
Regulations and are included in this Prospectus. For further details see “Financial Information” on page 115. Further, 
Unaudited Financial Results for the quarter and nine months period ended December 31, 2025 is not indicative of full 
year results and are not comparable with annual financial information. For details see “Risk Factors – Risk Factor #17 – 
This Prospectus includes certain unaudited financial information, which has been subjected to limited review, in relation 
to our Company. Reliance on such information should, accordingly, be limited.” on page 32. 
 
Our Company has prepared standalone financial statements for the financial year ended March 31, 2025 and consolidated 
financial statements for the financial year ended March 31, 2025 audited by the Erstwhile Statutory Auditor of the 
Company in accordance with IND AS specified under Section 133 of the Companies Act, 2013 read with the Companies 
(Indian Accounting Standard) Rules, 2015, as amended.  
 
Our Company has prepared following special purpose standalone financial statements audited by the Erstwhile Statutory 
Auditor of the Company: (i) Special purpose standalone financial statements for the financial year ended March 31, 2024 
in accordance with IND AS specified under Section 133 of the Companies Act, 2013 read with the Companies (Indian 
Accounting Standard) Rules, 2015, as amended; and (ii) Special purpose standalone financial statements for the financial 
year ended March 31, 2023 in accordance with IND AS specified under Section 133 of the Companies Act, 2013 read 
with the Companies (Indian Accounting Standard) Rules, 2015, as amended.  
 
Our Company has prepared following special purpose consolidated financial statements audited by the Erstwhile 
Statutory Auditor of the Company: (i) Special purpose consolidated financial statements for the financial year ended 
March 31, 2024 in accordance with IND AS specified under Section 133 of the Companies Act, 2013 read with the 
Companies (Indian Accounting Standard) Rules, 2015, as amended; (ii) Special purpose consolidated financial statements 
for the financial year ended March 31, 2023 in accordance with IND AS specified under Section 133 of the Companies 
Act, 2013 read with the Companies (Indian Accounting Standard) Rules, 2015, as amended.  
 
Our special purpose standalone financial statements for the financial years ending March 31, 2024 and March 31, 2023 
have been prepared on the basis of audited standalone financial statements prepared in accordance with Indian GAAP 
specified under Section 133 of the Companies Act, 2013 read with the Companies (Accounting Standard) Rules, 2021. 
Further, our special purpose consolidated financial statements for the financial years ending March 31, 2024 and March 
31, 2023, have been prepared on the basis of audited consolidated financial statements prepared in accordance with Indian 
GAAP specified under Section 133 of the Companies Act, 2013 read with the Companies (Accounting Standard) Rules, 
2021 
 
The Audited Financial Statements, Special Purpose Audited Financial Statements and the Unaudited Financial Results 
as included in this Prospectus, in the chapter titled “Financial Statements” on page 115. 
 
Unless stated otherwise, the financial data in this Prospectus is derived from the Audited Financial Statements, Special 
Purpose Audited Financial Statements and the Unaudited Financial Results of the Company.  
 
Currency and Units of Presentation 
 
In this Prospectus, all references to  
 
• ‘Rupees’/‘Rs.’/‘INR’/‘₹’/ ‘Indian Rupees’ are to Indian Rupees, the legal currency of the Republic of India. 

 
• “USD” or “US$” or “$” are to United States Dollar, the official currency of the United States of America. 
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Except where stated otherwise in this Prospectus, all figures have been expressed in ‘lakh’. All references to ‘lakh/lakh’ 

mean ‘one hundred thousand’ and ‘crore’ means ‘ten million’ and ‘billion/bn./billions’ means ‘one hundred crore’. 
 
Exchange Rates 
 
This Prospectus contains conversion of certain other currency amounts into Indian Rupees that have been presented solely 
to comply with the SEBI NCS Regulations. These conversions should not be construed as a representation that these 
currency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all. The following 
table sets forth, for the periods indicated, information with respect to the exchange rate between the Rupee and the other 
currencies:  

(in ₹) 

Currency 
Exchange Rate as on 

December 31, 2025 March 31, 2025 March 31, 2024 March 31, 2023 
1 USD 89.92 85.58 83.37 82.21 

 
1. All figures are rounded up to two decimals. 
2. If the RBI reference rate is not available on a particular date due to a public holiday, exchange rates of the previous 

working day have been disclosed. 
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FORWARD LOOKING STATEMENTS 
 
This Prospectus contains certain statements that are not statements of historical fact and are in the nature of “forward 

looking statements”. These forward-looking statements generally can be identified by words or phrases such as “aim”, 

“anticipate”, “believe”, “continue”, “expect”, “estimate”, “intend”, “objective”, “plan”, “potential”, “project”, “will”, 

“will continue”, “will pursue”, “will likely result”, “will seek to”, “seek” or other words or phrases of similar import. All 
statements regarding our expected financial condition and results of operations and business plans and prospects are 
forward-looking statements. These forward-looking statements include statements as to our business strategy, revenue 
and profitability and other matters discussed in this Prospectus that are not historical facts. 
 
All forward-looking statements are subject to risks, uncertainties and assumptions about us that could cause actual results, 
performance or achievements to differ materially from those contemplated by the relevant statement. 
 
Actual results may differ materially from those suggested by the forward looking statements due to risks or uncertainties 
associated with our expectations with respect to, but not limited to, regulatory changes pertaining to our businesses and 
our ability to respond to them, our ability to successfully implement our strategies, our growth and expansion, 
technological changes, our exposure to market risks, general economic and political conditions in India and which have 
an impact on our business activities or investments, the monetary and fiscal policies of India, inflation, deflation, 
unanticipated turbulence in interest rates, equity prices or other rates or prices, the performance of the financial markets 
in India and globally, changes in domestic laws, regulations and taxes and changes in competition in our industry. 
 
Important factors that could cause actual results, including financial conditions and result of operations to differ materially 
from expectations include, but not limited to, the following: 
 
1. Our business is capital intensive and any disruption or restrictions in raising financial resources would have a 

material adverse effect on our liquidity and financial condition. 
2. A decline in our capital adequacy ratio could restrict our future business growth. 
3. Our financial performance is primarily dependent on interest rate risk. If we are unable to manage interest rate risk 

in the future it could have an adverse effect on our net interest margin, thereby adversely affecting business and 

financial condition of our Company. 
4. Our Group’s ability to borrow from various banks may be restricted on account of guidelines issued by the RBI 

imposing restrictions on banks in relation to their exposure to NBFCs which could have an impact on our business 

and could affect our growth, margins and business operations. 
5. We have experienced significant growth in recent periods, and we may not be able to sustain our growth or manage 

it effectively. 
6. We may experience difficulties in expanding our business, organically and inorganically, into new regions and 

markets in India and overseas. 
7. If our customers materially default in their repayment obligations, our business, results of operations, financial 

condition and cash flows may be adversely affected. 
8. Any adverse development in the commercial real estate sector would negatively affect our results of operations. 
9. We may face asset-liability mismatches, which could affect our liquidity and consequently affect our operations 

and financial performance adversely. 
10. Our inability to meet our obligations, including financial and other covenants under our financing arrangements 

could adversely affect our business, results of operations and financial condition. 
 
For further discussion of factors that could cause our actual results to differ, please refer to the chapter titled “Risk 
Factors” on page 21. 
 
All forward-looking statements are subject to risks, uncertainties and assumptions about our Company that could cause 
actual results and valuations to differ materially from those contemplated by the relevant statement. Additional factors 
that could cause actual results, performance or achievements to differ materially include, but are not limited to, those 
discussed under the “Our Business” and “Outstanding Litigations” on pages 73 and 127 respectively. 
 
By their nature, certain market risk disclosures are only estimate(s) and could be materially different from what actually 
occurs in the future. As a result, actual future gains or losses could materially differ from those that have been estimated. 
The forward-looking statements contained in this Prospectus are based on the beliefs of our management, as well as the 
assumptions made by and information currently available to our management. Although our Company believes that the 
expectations reflected in such forward-looking statements are reasonable at this time, it cannot assure investors that such 
expectations will prove to be correct or will hold good at all times. Given these uncertainties, investors are cautioned not 
to place undue reliance on such forward-looking statements. If any of these risks and uncertainties materialise, or if any 
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of our Company’s underlying assumptions prove to be incorrect, our actual results of operations or financial condition 

could differ materially from that described herein as anticipated, believed, estimated or expected. All subsequent forward-
looking statements attributable to us are expressly qualified in their entirety by reference to these cautionary statements. 
 
Neither our Company, our Directors, KMPs, Senior Management and officers, nor any of our respective affiliates or the 
Lead manager have any obligation to update or otherwise revise any statements reflecting circumstances arising after the 
date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. 
In accordance with SEBI NCS Regulations, as amended, our Company and the Lead manager will ensure that investors 
are informed of material developments between the date of filing this Prospectus with the RoC and the date of receipt of 
listing and trading permission being obtained from the Designated Stock Exchange for the NCDs.  
  



 

21 
 

SECTION II: RISK FACTORS 
 
An investment in NCDs involves a certain degree of risk. You should carefully consider all the information contained in 
this Prospectus, including the risk and uncertainties described below and the information provided in the Sections titled 
“Our Business” and “Financial Statements” on pages 73 and 115, respectively, before making an investment decision. 
The following are the risks envisaged by the management of the Company relating to the Company, the NCDs and the 
market in general. Potential investors should carefully consider all the risk factors stated in this Prospectus in relation 
to the NCDs for evaluating the Company and its business and the NCDs before making any investment decision relating 
to the NCDs. The Company believes that the factors described below represents the principal risks inherent in investing 
in the NCDs but does not represent that the statements below regarding the risks of holding the NCDs are exhaustive. 
The ordering of the risk factors is intended to facilitate ease of reading and reference and does not in any manner indicate 
the importance of one risk factor over another. Potential investors should also read the detailed information set out 
elsewhere in this Prospectus and reach their own views prior to making any investment decision. The market prices of 
the NCDs could decline due to such risks and you may lose all or part of your investment including interest thereon. 
 
If any one of the following stated risks actually occurs, the Company’s business, financial conditions and results of 

operations could suffer and, therefore, the value of the Company’s NCDs could decline and/or the Company’s ability to 

meet its obligations in respect of the NCDs could be affected. More than one risk factor may have simultaneous effect 
with regard to the NCDs such that the effect of a particular risk factor may not be predictable. In addition, more than 
one risk factor may have a compounding effect which may not be predictable. No prediction can be made as to the effect 
that any combination of risk factors may have on the value of the NCDs and/or the Company’s ability to meet its 

obligations in respect of the NCDs. 
 
The following risk factors are determined on the basis of their materiality. In determining the materiality of risk factors, 
we have considered risks which may not be material individually but may be material when considered collectively, which 
may have a qualitative impact though not quantitative, which may not be material at present but may have a material 
impact in the future. Additional risks, which are currently unknown or now deemed immaterial, if materialises, may in 
the future have a material adverse effect on our business, financial condition and results of operations. 
 
This Prospectus also contains forward-looking statements that involve risks and uncertainties. Our results could differ 
materially from those anticipated in these forward-looking statements as a result of certain factors, including events 
described below and elsewhere in this Prospectus.  
 
Unless otherwise stated, the financial information used in this Section is derived from and should be read in conjunction 
with the Audited Financial Statements, Special Purpose Audited Financial Statements and the Unaudited Financial 
Results. 
 
INTERNAL RISKS 
 
1. Our business is capital intensive and any disruption or restrictions in raising financial resources would have 

a material adverse effect on our liquidity and financial condition. 
 
Our liquidity and ongoing profitability are largely dependent upon our timely access to and the costs associated in 
raising financial resources. Our funding requirements historically have been met from combination of borrowings 
including bank loans, proceeds from issuance of secured redeemable non-convertible debentures by way of private 
placement as well as by public issue and issuance of equity and preference shares, inter-corporate deposits and loans 
from members, directors etc. Thus, our business depends and will continue to depend on our ability to access 
diversified low cost funding sources. 
 
Our ability to raise funds on acceptable terms and at competitive rates depend on various factors like 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 our 

current and future results of operations and financial condition. 
 
In case of a global financial crisis, the capital and lending markets typically become highly volatile and access to 
liquidity becomes significantly reduced. In addition, it may become more difficult to avail new loans and credit 
facilities as many potential lenders and counterparties could also face liquidity and capital concerns, as a result of 
the stress in the financial markets. 
 
If any event of a similar nature and magnitude occurs again in the future, such as the recent liquidity crisis caused 
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on account of debt default by one of the large Indian NBFCs, it may result in increased borrowing costs and difficulty 
in accessing debt in a cost-effective manner. Moreover, we are a non-deposit taking NBFC, and do not have access 
to public deposits. 
 
The RBI vide the Reserve Bank of India (Non-Banking Financial Companies – Miscellaneous) Directions, 2025, as 
amended, issued certain guidelines with respect to private placement of non-convertible debentures (maturity more 
than one year) by NBFCs. These guidelines include (i) restrictions on the minimum subscription amount for a single 
investor at ₹20,000; (ii) the issuance of private placement of non-convertible debentures shall be in two separate 
categories, those with a maximum subscription of less than ₹1,00,00,000 and those with a minimum subscription of 

₹1,00,00,000 per investor; (iii) the restriction of number of investors in an issue to 200 investors for every financial 

year for a maximum subscription of less than ₹1,00,00,000 which shall be fully secured; (iv) there is no limit on the 
number of subscribers in respect of issuances with a minimum subscription of ₹1,00,00,000 and above while the 

option to create security in favour of subscribers will be with the issuers and such unsecured debentures shall not be 
treated as public deposits; (v) restriction on NBFCs for issuing debentures only for deployment of funds on its own 
balance sheet and not to facilitate resource requests of group entities/parent company/associates; and (vi) prohibition 
on providing loan against its own debentures. This has resulted in limiting our Company’s ability to raise fresh 

debentures on private placement basis. 
 
Changes in economic and financial conditions or continuing lack of liquidity in the market could make it difficult 
for us to access funds at competitive rates. As an NBFC, we also face certain restrictions on our ability to raise money 
from international markets, which may further constrain our ability to raise funds at attractive rates. 
 
Any disruption in our primary funding sources at competitive costs could have a material adverse effect on our 
liquidity and financial condition. 

 
2. A decline in our capital adequacy ratio could restrict our future business growth 
 

All non-deposit taking NBFCs are required to maintain a minimum capital adequacy ratio, consisting of Tier I and 
Tier II capital of their aggregate risk weighted assets on balance sheet and risk adjusted value of off-balance sheet 
items. For the nine months period ended December 31, 2025 and for the Financial Years 2025, 2024 and 2023, the 
capital adequacy ratio (Tier I and Tier II) of our Company was 36.31%, 24.82%, 24.87% and 22.33% respectively. 
Further, our total borrowing (on a standalone basis) for the nine months period ended December 31, 2025 and for 
the Financial Years 2025, 2024 and 2023 was ₹ 25,173.53 lakh, ₹ 26,522.21 lakh, ₹ 22,938.23 lakh and ₹ 17,930.94 

lakh, respectively. We may require additional capital for our business operations from time to time. The actual 
amount and timing of our future capital requirements may differ from estimates as a result of, among other things, 
changes in business plans due to prevailing economic conditions, unanticipated expenses and regulatory changes, 
including any changes to RBI’s monetary policies which are applicable to us or unforeseen delays in our operations. 

To the extent our capital requirements exceed our available resources, we will be required to seek additional debt or 
equity capital. Additional debt financing could increase our interest costs and require us to comply with additional 
restrictive covenants in our financing agreements.  

 
3. Our financial performance is primarily dependent on interest rate risk. If we are unable to manage interest 

rate risk in the future it could have an adverse effect on our net interest margin, thereby adversely affecting 
business and financial condition of our Company.  

 
Our results of operations are substantially dependent upon the level of our net interest margins. Interest income from 
loans and advances (including income from investments in AIFs but excluding interest on employee loans) is the 
largest component of our total income, and constituted 93.45%, 95.07%, 98.86% and 99.35% of our total income for 
the nine months period ended December 31, 2025, Fiscals 2025, 2024, and 2023, respectively. Interest rates are 
sensitive to many factors beyond our control, including the RBI’s monetary policies, domestic and international 

economic and political conditions and other factors. 
  

Over the years, the Government of India has substantially deregulated the financial sector. As a result, interest rates 
are now primarily determined by the market, which has increased the interest rate risk exposure of all banks and 
financial intermediaries in India, including us. 

 
Our policy is to attempt to balance the proportion of the interest earning assets, with interest bearing liabilities. A 
significant portion of our liabilities, such as our non-convertible debentures, Inter-Corporate Deposits and loans from 
members and directors carry fixed rates of interest. The borrowings from bank are on floating rate of interest which 
are linked to the respective banks’ repo rate / marginal cost of funds-based lending rate (MCLR) / external benchmark 
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lending rate (EBLR). We do not hedge our exposure to interest rate changes. We cannot assure you that we can 
adequately manage our interest rate risk in the future or can effectively balance the proportion of our fixed rate loan 
assets and liabilities. Further, changes in interest rates could affect the interest rates charged on interest earning assets 
and the interest rates paid on interest bearing liabilities in different ways. Thus, our results of operations could be 
affected by changes in interest rates and the timing of any re pricing of our liabilities compared with the re-pricing 
of our assets. 

 
Any mismatch between the yield on assets and the cost of our funds due to market action/factors could have an 
impact on our profitability. 

 
4. Our Group’s ability to borrow from various banks may be restricted on account of guidelines issued by the 

RBI imposing restrictions on banks in relation to their exposure to NBFCs which could have an impact on our 
business and could affect our growth, margins and business operations. 

 
The RBI vide their circulars, i.e., Reserve Bank of India (Commercial Banks- Prudential Norms on Capital 
Adequacy) Directions, 2025, bearing reference no. RBI/DOR/2025-26/151 DOR.CAP.REC.70/21-01-002/2025-26 
dated 28 November 2025 read together with Reserve Bank of India (Commercial Banks – Asset Liability 
Management) Directions, 2025, No. RBI/DOR/2025-26/163 DOR.LRG.No.82/13-10-001/2025-26 dated November 
28, 2025 as amended from time to time, has amended the regulatory framework governing banks to address concerns 
arising from divergent regulatory requirements for banks and NBFCs. These Circulars restricts bank’s exposures to 

a single NBFC to 20% of their eligible capital base (Tier I Capital) and to a group of connected NBFCs or group of 
connected counterparties having NBFCs in the group to 25% of their Tier I Capital. 

 
Furthermore, RBI has suggested that banks may consider fixing internal limits for their aggregate exposure to all 
NBFCs combined. Since these circulars limit a bank’s exposure to NBFCs, the same consequently restricts our ability 

to borrow from banks. Further, as per the extant guidelines by RBI, it has now been decided that rated exposures of 
banks to all NBFCs (including members of our Group), excluding Core Investment Companies (CICs), would be 
risk-weighted as per the ratings assigned by the accredited rating agencies, in a manner similar to that for corporates. 
The RBI had vide its circular i.e., Reserve Bank of India (Commercial Banks- Prudential Norms on Capital 
Adequacy) Directions, 2025, bearing reference no. RBI/DOR/2025-26/151 DOR.CAP.REC.70/21-01-002/2025-26 
dated 28 November 2025 prescribed scheduled commercial banks to calculate their risk weights on their exposures 
to NBFCs by 25% points (over and above the risk weight associated with the given external rating) in all cases where 
the extant risk weight as per external rating of NBFCs is below 100%.  

 
These circulars could affect our business and any similar notifications released by the RBI in the future, which has 
a similar impact on our business could affect our growth, margins and business operations. 

 
5. We have experienced significant growth in recent periods, and we may not be able to sustain our growth or 

manage it effectively.  
 

We have experienced significant growth in recent periods. Our Company’s total revenue from operations has grown 

to ₹ 5,070.56 lakh for the nine months period ended December 31, 2025, ₹ 5,535.17 lakh in the Financial Year 2025 

and ₹ 4,189.39 lakh in the Financial Year 2024 from ₹ 3,348.08 lakh in the Financial Year 2023, representing a 

CAGR of 28.58% from Financial Year 2023 to Financial Year 2025. The launch of new products or business lines 
may be subject to approval or licensing requirements by the relevant regulatory authorities. Further, sustained growth 
will require significant investments in technology and digital marketing by us and will also put pressure on our ability 
to effectively manage and control historical and emerging risks. Such further expansion will increase the size of our 
business and the scope and complexity of our operations, and this could put a strain on our internal control framework 
and processes. We may not be able to effectively manage this growth or achieve the desired profitability in the 
expected timeframe or at all and may not be able to reflect improvement in other indicators of financial performance 
from the expansion.  

 
If we increase our credit exposure too rapidly or fail to make proper assessments of credit risks associated with new 
customers, or lack in due monitoring a higher percentage of our loans may become non-performing, which would 
have an adverse effect on the quality of our assets and our financial condition. In addition, if we enter into strategic 
alliances or undertake inorganic acquisitions as part of our growth strategy, we may not be able to manage integration 
of the acquired businesses effectively. Our inability to effectively manage any of these issues may adversely affect 
our business growth and, as a result, impact our businesses, prospects, financial condition and results of operations. 
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 Growth through geographical expansion or other methods 
 

In addition, as we enter new markets and geographical regions, we are likely to compete with not only banks, NBFCs, 
HFCs and other financial institutions but also the local unorganised or semi-organised private financiers, who are 
more familiar with local regulations, business practices and customs, and may have stronger relationships with target 
customers. 

 
Factors such as competition, customer requirements, regulatory regimes, business practices and customs in new 
markets may differ from those in our existing markets, and our experience in our existing markets may not be 
applicable to new markets. 

 
As we expand our business or the geographic footprint of our business, we may be exposed to additional challenges, 
including, without limitation: 

 
i. obtaining necessary governmental approvals in relation to entering new geographies or new lines of business, 

or launching new products which are regulated; 
ii. in respect of our businesses with a physical footprint, identifying and collaborating with local business partners 

with whom we may have no existing relationship; 
iii. successfully marketing our products and attracting customers in markets or for new lines of business in which 

we have no familiarity, significant experience or visibility; 
iv. in respect of our businesses with a physical footprint, being subject to additional local taxes; 
v. managing the rapid growth of our employee base; 
vi. attracting and retaining new employees; 
vii. expanding our technological infrastructure; and 
viii. maintaining standardized systems and procedures. 

 
To address these challenges, we may have to make significant investments that may not yield desired results or incur 
costs that we may not be able to recover. There can be no assurance that we will be able to continue to successfully 
implement our growth strategies, and our inability to do so may adversely affect our business, financial condition, 
results of operations and cash flows. 

 
6. Our Erstwhile Statutory Auditor have highlighted certain matters of emphasis to their audit reports relating 

to our audited financial statements, which may affect our future financial results. 
  
As per the audit reports for standalone financial statements and consolidated Financial Statements for the financial 
year ended March 31, 2025, there were no EOMs. 
  
Our Company confirms that there were no modifications, i.e., unmodified opinion given by our Erstwhile Statutory 
Auditor, M/s. Shah Khandelwal Jain & Associates in audit reports in respect of the Special Purpose Audited Financial 
Statements. Except that there were certain EOMs on conversion to Ind AS, in audit reports for the special purpose 
audited standalone financial statements for the financial years ended March 31, 2024 and March 31, 2023 and audit 
reports for the special purpose audited consolidated financial statements for the financial years ended March 31, 
2024 and March 31, 2023. 
  
However, the said EOMs did not lead to any modification/qualification. For details, please see “Outstanding 
Litigations - Summary of reservations, qualifications, emphasis of matter or adverse remarks of auditors during the 
last three Fiscals immediately preceding the year of issue of this Prospectus and of their impact on the financial 
statements and financial position of our Company and the corrective steps taken and proposed to be taken by our 
Company for each of the said reservations or qualifications or emphasis of matter or adverse remarks”. 
  
There can be no assurance that our statutory auditor will not include further matters of emphasis or other similar 
comments in the audit reports to our audited financial statements in the future, or that such remarks or matters of 
emphasis will not affect our financial results in future financial years. Investors should consider the matters 
of emphasis and remark in evaluating our financial condition, results of operations and cash flows. Any such matter 
of emphasis or remark in the auditors’ report on our financial statements in the future may also adversely affect the 
trading price of the NCDs. 
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7. We may experience difficulties in expanding our business, organically and inorganically, into new regions and 

markets in India and overseas. 
 
We continue to evaluate attractive growth opportunities to expand our business into new regions and markets in 
India. These opportunities can take various forms, including acquisitions, mergers, joint ventures and strategic 
investments. 

 
There can be no assurance that we will be able to identify suitable acquisition targets or strategic investment at 
acceptable cost and on commercially reasonable terms, obtain the finance, if required, to complete and support such 
acquisitions or investments, integrate such businesses or investments or that any business acquired or investment 
made will be profitable. 

 
The return of capital deployed on such acquisitions will depend on the price of the acquisitions and speed of 
integration of acquired business employees and assets. Any future acquisitions may result in integration issues and 
employee retention problems; we face numerous risks and uncertainties combining, transferring, separating or 
integrating the relevant businesses and systems, including the need to combine or separate accounting and data 
processing systems and management controls and to integrate relationships with clients, trading counterparties and 
business partners. We may not be able to realise the benefits we might anticipate from any such acquisitions. 

 
Factors such as competition, culture, regulatory regimes, business practices and customs and customer requirements 
in these new markets may differ from those in our current markets and our experience in our current markets may 
not be applicable to these new markets. In addition, as we enter new markets and geographical regions, we are likely 
to compete with other banks and financial institutions that already have a presence in those jurisdictions and markets. 
As these banks and financial institutions are more familiar with local regulations, business practices and customs, 
they may have developed stronger relationships with customers. Our business expansion may be exposed to various 
additional challenges, including obtaining the necessary governmental approvals, identifying and collaborating with 
local business and partners with whom we may have no previous working relationship, successfully gauging market 
conditions in the local markets in which we have no previous familiarity, attracting potential customers in a market 
in which we do not have significant experience or visibility, being susceptible to local laws, including taxation in 
additional geographical areas in India and overseas adapting our marketing strategy and operations to the different 
regions of India in which different languages are spoken. Expansion in new markets could also lead to a change in 
existing risk exposures, and the data and models we use to manage such exposures may not be as sophisticated or 
effective as those we use in existing markets or with existing products. This, in turn, could lead to losses in excess 
of our expectations. If we are unable to expand our current operations it may adversely affect our business prospects, 
results of operations, cash flows and financial condition. 

 
8. If our customers materially default in their repayment obligations, our business, results of operations, 

financial condition and cash flows may be adversely affected. 
 
Our customers may delay and/or default on their obligations to us due to a variety of factors, including result of their 
business failure, insolvency, lack of liquidity, government or other regulatory intervention, other reasons such as 
their inability to adapt to changes in the macro business environment or any other factors which impact their incomes. 
Additionally, some customers may intentionally default on their repayment obligations. Historically, customers in 
our loans business have been adversely affected by economic conditions in varying degrees. Such adverse impact 
may limit our ability to recover the dues from such customers and the predictability of our cash flows. Increasing 
credit losses due to financial difficulties of customers in our lending business in the future could adversely affect our 
business, financial condition, results of operations and cash flows. 

 
Our ability to manage the credit quality of our loans, which we measure in part through these Assets, is a key driver 
of our results of operations. Our Company’s commercial real estate loan portfolio has grown during the nine months 
period ended December 31, 2025, Financial Year ended March 31, 2025, March 31, 2024 and March 31, 2023 and 
we continue to pursue our expansion strategy. As of nine months period ended December 31, 2025, March 31, 2025, 
March 31, 2024 and March 31, 2023, our Company’s AUM were ₹ 30,758.93 lakh, ₹ 33,520.54 lakh, ₹ 28,569.77 

lakh and ₹ 22,567.98 lakh, respectively, while our AUM (for commercial real estate assets) to Company’s AUM 

were 97.54%, 97.03%, 91.59%, and 88.92% respectively.  
 
Further, as NBFCs, we are regulated by the RBI and are required to adhere to the prudential norms on Income 
Recognition, Asset Classification and Provisioning (“IRACP”) notified by the RBI from time to time, in addition to 

the Ind AS accounting and provisioning requirements applicable to our Company in the ordinary course. For instance, 
RBI issued a circular titled “Reserve Bank of India (Non-Banking Financial Companies – Income Recognition, Asset 
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Classification and Provisioning) Directions, 2025 dated November 28, 2025” bearing reference no. RBI/DOR/2025-
26/356 DOR.STR.REC.No.275/21.04.048/2025-26 (“November 28, 2025 Circular”) with a view to ensuring 
uniformity in the implementation of IRACP norms across all lending institutions. November 28, 2025 Circular, 
among other matters, requires borrower accounts to be flagged as overdue by lending institutions as part of their day-
end processes for the due date, irrespective of the time of running such processes. Similarly, classification of 
borrower accounts as special mention accounts (“SMA”) as well as NPA is required to be undertaken as part of day-
end processes for the relevant date, such that the date of SMA/ NPA shall reflect the asset classification status of an 
account at the day-end of that calendar date. November 28, 2025 Circular clarifies that the SMA classification 
requirement for borrower accounts is applicable to all loans, including retail loans, irrespective of size of exposure 
of the lending institution. Further, the November 28, 2025 Circular provides that accounts classified as NPAs may 
be upgraded to ‘standard’ only if the entire arrears of interest and principal are paid by the borrower, as opposed to 
such upgradation being undertaken upon payment of only interest overdue. We cannot assure that the impact of the 
November 28, 2025 Circular will not impact our current levels of NPAs in the future. Further, as our loan portfolio 
grows, our NPAs may increase and the current level of our provisions may not adequately cover any such increases. 
General economic slowdown or financial difficulties faced by our customers could unexpectedly increase 
delinquency rates. We cannot assure you that there will not be a significant increase in the portion of our loans that 
are classified as NPAs (based on November 28, 2025 Circular) as our loan portfolio matures or that any of the steps 
taken by us in avoiding repeat delay and / or default of loan repayments by our borrowers will be sufficient. 

 
As of nine months period ended December 31, 2025, March 31, 2025, March 31, 2024 and March 31, 2023, our 
Company’s gross NPA to total AUM ratio was Nil, and our Company’s Net NPA to Net AUM was Nil. For the nine 
months period ended December 31, 2025, Financial Years 2025, 2024 and 2023, our Company’s provisions for 

standard assets amounted to ₹ 90.99 lakh, ₹ 80.00 lakh, ₹69.13 lakh and ₹ 56.11 lakh, respectively. For the same 

periods, our Company’s provision for non-performing assets amounted to Nil, Nil, Nil, and Nil, respectively. The 
company had no NPAs as on December 31, 2025 but there is a possibility of them arising in the future.  

 
As of December 31, 2025, our Company had secured borrowings of ₹ 25,158.53 lakh (Including Debt Securities) 

and unsecured borrowings of ₹ 15 lakh. For further details, see “Financial Indebtedness” on page 117. 
 
The following table sets forth the classification of our Gross Loan Book as at December 31, 2025, and as at Financial 
Years ending 2025, 2024, and 2023.  

 (₹ in lakh unless otherwise stated) 
Asset Classification as at 

 Nine months period 
ended December 31, 

2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Gross Loan Book (A)#     
Stage 1  29,979.31  33,191.57 28,569.77 22,567.98 
Stage 2  779.62  328.97 - - 
Stage 3  - - - - 

Gross Loan Book  30,758.93 33,520.54 28,569.77 22,567.98 
Impairment loss allowance* (B)        

Stage 1  83.23  79.17 69.13 56.11 
Stage 2   7.76  0.83 - - 
Stage 3   -  - - - 

Total Impairment loss allowance 90.99 80.00 69.13 56.11 
Net Loan Book (C = A – B)       

Stage 1   29,896.08  33,112.40 28,500.64 22,511.87 
Stage 2  771.86  328.14 - - 
Stage 3   -  - - - 

Loan Book (Net)  30,667.94 33,440.54 28,500.64 22,511.87 
Gross NPA (%) 0.00% 0.00% 0.00% 0.00% 
Net NPA (%)  0.00% 0.00% 0.00% 0.00% 

# Gross Loan Books includes investments in AIF excluding employee loans and inter-corporate deposits extended 

to group companies 
* Note: Impairment loss allowance is provision maintained for standard asset. 

 
Further, certain ownership documents of the immovable properties that are mortgaged to us may not be duly 
registered or adequately stamped. Failure to adequately stamp and register a document may render the document 
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inadmissible in evidence. Consequently, should any default arise in relation to such loans, we may be unable to, or 
may incur additional expenses to, enforce our rights in relation to such mortgaged properties. In addition, for 
commercial real estate loans extended for properties that are still under construction, we may face risks of non-
payment in the event that the builders do not complete construction of the properties on time, or at all, due to cashflow 
or other issues. Further, if any of our customers take recourse to arbitration or litigation against our claims, it may 
cause a further delay in our recovery process leading to depreciation of the collateral. A failure or delay in recovering 
the expected value from sale of collateral could expose us to a potential loss. Any such losses could adversely affect 
our business prospects, financial condition and results of operations. 

 
Further, we are required to adhere to provisioning requirements pursuant to the RBI SBR Framework Master 
Directions as well as Reserve Bank of India (Non-Banking Financial Companies– Credit Facilities) Directions, 2025 
bearing reference no. RBI/DOR/2025-26/347 DOR.CRE.REC.266/07-01-008/2025-26 dated November 28, 2025, 
as amended from time to time. If future regulations require us to increase our provisions for any reason, our profits 
may be adversely affected. Also, our ability to raise additional capital and debt financing as well as our results of 
operations and financial condition could be adversely affected as a result thereof. The amount of NPAs may increase 
in the future due to the aforementioned factors and other factors beyond our control, and we cannot assure you that 
we will be able to effectively control or reduce the level of the impaired loans in our total AUM. If we are unable to 
manage our NPAs or adequately recover our loans, our business, financial condition and results of operations will 
be adversely affected. If the quality of our loan portfolio deteriorates, we may be required to increase our loan loss 
reserves. If such provisions are not sufficient to provide adequate cover for loan losses that may occur, this could 
have an adverse effect on our business, financial condition and results of operations. 

 
9. Any adverse development in the commercial real estate sector would negatively affect our results of 

operations. 
 
A significant portion of our credit book is exposed to the real estate sector. Any significant decline in property prices 
can adversely affect our ability to realise the value of our collateral or fully recover principal and interest in the event 
of a default. Delay in completion of real estate developments may also affect the value of our collateral and our 
ability to enforce our rights. Failure to recover the expected value of collateral could expose us to losses and, in turn, 
result in a material adverse effect on our business, results of operations, cash flows and financial condition. Following 
the introduction of the SARFAESI Act, we are allowed to foreclose on secured property after 60 (sixty) days’ notice 

to a borrower, whose loan has been classified as non-performing. Although the enactment of the SARFAESI Act has 
strengthened the rights of creditors by allowing expedited enforcement of security in an event of default, there is still 
no assurance that we will be able to realize the full value of our collateral, due to, among other things, delays on our 
part in taking action to secure the property, delays in bankruptcy foreclosure proceedings, stock market downturns, 
defects in the perfection of collateral and fraudulent transfers by borrowers. 

 
Further, among the various regulatory developments that have impacted the real estate sector recently, we believe 
that the implementation of the Real Estate Regulation and Development Act, 2016 (“RERA Act”) is expected to 

have the biggest impact over the long term. After notification of certain provisions of the RERA Act with effect from 
May 2016, the remaining provisions of the RERA Act became effective from May 2017 onwards. Subsequent to 
this, the obligations of real estate project developers under the provisions of the RERA Act, including mandatory 
project registration, enhanced disclosure norms and penal provisions for violation of rules have become effective 
across India. While most of the state governments have notified rules in relation to the RERA Act, other states are 
in the process of doing so. 

 
To ensure compliance with the requirements of the RERA Act, companies in the real estate sector may need to 
allocate additional resources, which may increase compliance and they may face regulatory actions or be required to 
undertake remedial steps, which may have an adverse effect the business, operations and financial condition of 
various companies in the sector leading to less than anticipated growth in the housing sector, resulting in adverse 
effect on our business. 

 
10. We may face asset-liability mismatches (ALM), which could affect our liquidity and consequently affect our 

operations and financial performance adversely. 
 
As is typical for a company in the business of lending, a portion of our funding requirements is met through short 
and medium-term funding sources such as bank loans, non-convertible debentures, Inter-Corporate Deposits (ICDs), 
etc. While we aim to diversify our funding sources, and we pay careful attention to the maturity of liabilities while 
creating financial assets, extending the duration of our financial liabilities as needed, the maturity of our loan assets 
may not match the maturity of our liabilities. Consequently, our inability to raise further credit facilities or renew 
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our existing facilities in a timely and cost-effective manner or at all, may lead to mismatches in our assets and 
liabilities leading to an increase in liquidity risk. Further, mismatches between our assets and liabilities are 
compounded in case the assets are restructured and we may need to give customers longer tenor loans. Such 
mismatches could adversely affect our business, financial condition, results of operations and cash flows. 
 
The following table describes the ALM of our Company as on March 31, 2025:  

(₹ in lakh unless otherwise stated) 
Particulars up 

to 7 
days 

8 
day
s to 
14 

day
s 

15 
day
s to 
30/3

1 
day

s 
(On

e 
mo
nth) 

Over 
one 

mont
h 

and 
up to 

2 
mont

hs 

Ove
r 

two 
mon
ths 
and 
up 
to 3 
mon
ths 

Ove
r 3 

mon
ths 
and 
up 
to 6 
mon
ths 

Ove
r 6 

mon
ths 
and 
up 
to 1 
year 

Ove
r 1 

year 
and 
upto 

3 
year

s 

Over 
3 

years 
and 
upto 

5 
years 

Ove
r 5 

year
s 

Tot
al 

Share Capital - - - - - - - - - 2,16
5.00 

2,16
5.00 

Reserves & Surplus - - - - - - - - - 6,33
1.44 

6,33
1.44 

Bonds & Notes (Non 
Convertible Debentures) 

- - - - 90.0
0 

22.5
0 

475.
00 

3,04
4.00 

17,66
6.77 

- 21,2
98.2

7 
Inter Corporate Deposits - - - - 50.0

0 
- - 485.

00 
- - 535.

00 
Borrowings - - - - 37.5

0 
443.

70 
766.

67 
2,26
4.65 

774.0
1 

376.
81 

4,66
3.34 

Current Liabilities & 
Provisions 

- 18.4
3 

36.7
2 

- - - - - - - 55.1
5 

Statutory Dues - 0.49 - - - - - - - - 0.49 
Unclaimed Deposits - - - - - - - - - - - 
Other Outflows 10.5

0 
- 120.

48 
10.50 10.5

0 
32.2

9 
280.

87 
1,11
9.88 

58.08 313.
35 

1,95
6.45 

Outflows On Account of Off 
Balance Sheet (OBS) Exposure 

- - - - - - - - - - - 

Total Outflows (A) 10.5
0 

18.9
2 

157.
20 

10.50 188.
00 

498.
49 

1,52
2.54 

6,91
3.53 

18,49
8.86 

9,18
6.60 

37,0
05.1

4 
Cash (In 1 to 30/31 day time-
bucket) 

0.17 - - - - - - - - - 0.17 

Remittance in Transit - - - - - - - - - - - 
Balances With Banks 80.3

2 
- - - - - - - - - 80.3

2 
Deposits accounts with banks - - - - - 190.

00 
205.

84 
840.

19 
- 450.

00 
1,68
6.03 

Investments - - - - - - - - - 2,14
6.26 

2,14
6.26 

Advances (Performing) - - 1,29
3.33 

2,339
.77 

1,86
2.60 

4,23
2.35 

5,89
9.39 

15,8
91.4

6 

- - 31,5
18.9

0 
Interest Accrued on advances 
(Performing) 

88.9
3 

- 16.4
3 

- - - - - - - 105.
36 

Gross Non-Performing Loans 
(GNPA) 

- - - - - - - - - - - 

Inflows From Assets On Lease - - - - - - - - - - - 
Fixed Assets (Excluding Assets 
On Lease) 

- - - - - - - - - 1,13
9.30 

1,13
9.30 
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(₹ in lakh unless otherwise stated) 
Particulars up 

to 7 
days 

8 
day
s to 
14 

day
s 

15 
day
s to 
30/3

1 
day

s 
(On

e 
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nth) 

Over 
one 

mont
h 

and 
up to 

2 
mont

hs 

Ove
r 

two 
mon
ths 
and 
up 
to 3 
mon
ths 

Ove
r 3 

mon
ths 
and 
up 
to 6 
mon
ths 

Ove
r 6 

mon
ths 
and 
up 
to 1 
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r 1 

year 
and 
upto 

3 
year

s 

Over 
3 

years 
and 
upto 

5 
years 

Ove
r 5 

year
s 

Tot
al 

Other Assets - 25.6
8 

12.2
6 

0.15 0.15 30.7
2 

82.6
4 

21.1
4 

46.03 110.
03 

328.
80 

Inflows on Account of Off 
Balance Sheet (OBS) Exposure 

- - - - - - - - - - - 

Total Inflows (B) 169.
42 

25.6
8 

1,32
2.02 

2,339
.92 

1,86
2.75 

4,45
3.07 

6,18
7.87 

16,7
52.7

9 

46.03 3,84
5.59 

37,0
05.1

4 
C. Mismatch (B - A) 158.

92 
6.76 1,16

4.82 
2,329

.42 
1,67
4.75 

3,95
4.58 

4,66
5.33 

9,83
9.26 

(18,4
52.83

) 

(5,3
41.0

1) 

 

D. Cumulative Mismatch 158.
92 

165.
68 

1,33
0.50 

3,659
.92 

5,33
4.67 

9,28
9.25 

13,9
54.5

8 

23,7
93.8

4 

5,341
.01 

- 
 

E. Mismatch as % of Total 
Outflows 

1513
.52
% 

35.7
3% 

740.
98
% 

2218
4.95

% 

890.
82% 

793.
31% 

306.
42
% 

142.
32
% 

-
99.75

% 

-
58.1
4% 

 

F. Cumulative Mismatch as 
% of Cumulative Total 
Outflows 

1513
.52
% 

563.
15
% 

712.
95
% 

1856.
70% 

1385
.20
% 

1051
.28
% 

579.
95
% 

255.
31
% 

19.20
% 

0.00
% 

 

Note: The above ALM is as per IND AS 
 

11. We do not own the trademark we have been authorised to use it by our Promoter. 

Termination or withdrawal on unfavourable terms of this authorisation to use or any negative impact on the 

‘Prachay’ brand may adversely affect our business, reputation, goodwill, financial condition and results of 

operations. 
 

The trademark is registered with the Registrar of Trademarks in India in the name of 

our Promoter and is registered with the Trademarks Registry which is valid until 10 years from the date of 

application. We have obtained permission from our Promoter in writing to use the logo. We cannot assure you that 

we will continue to have uninterrupted use of this trademark if we are unable to conform to the requirements under 

the letter. Further, termination or withdrawal of the permission may adversely affect our business, reputation, 

goodwill, financial condition and results of operations. 
  
Further, some of the other companies, wherein our Promoters are interested, also use this trademark. If any of the 

actions of our Promoters or companies in which they hold any interest negatively affect our brand, our reputation, 

business and financial condition may in turn be adversely affected. 
  
Additionally, we have made the application for trademark of the word ‘Bondsmart’ appearing in section titled “Our 

Business” on page 73. Currently the application for trademark registration of ‘Bondsmart’ has been applied in the 

name of our Promoter, and has not been registered, and we cannot assure you that misuse of the same by any third 

party shall not be detrimental to our business. 
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12. Our inability to meet our obligations, including financial and other covenants under our financing 

arrangements could adversely affect our business, results of operations and financial condition.  
 
As of December 31, 2025, our outstanding borrowings (both secured and unsecured) on a standalone basis aggregated 
to ₹ 25,173.53 lakh. Our ability to meet our debt service obligations and repay our outstanding borrowings will 

depend primarily on the cash generated from our business, which depends on the timely repayment by our customers. 
For details in relation to our outstanding indebtedness and certain indicative terms of our borrowing facilities, see 
“Financial Indebtedness” on page 117. Our financing agreements contain several restrictive covenants and we are 
required to comply with the same, including: 

 
i. Undertaking or permitting any merger, de-merger, consolidation, reorganisation, scheme of arrangement or 

compromise between our Company and its creditors or shareholders or effecting any scheme of amalgamation 

or reconstruction without the prior approval of the lender; 
 

ii. Declaration or payment of dividends, or authorising or making any distribution to the Shareholders pending 

repayment of the outstanding dues to lenders without the prior approval of the lender; and 
 

iii. Making any equity investments in the primary or secondary markets. 
 
Some of our financing agreements also contain cross-default clauses, which are triggered in the event of a default by 
us under our respective financing agreements. For details of the indicative events of default and the consequence of 
events of default under our borrowing arrangements, see “Financial Indebtedness” on page 117. 

 
Our failure to meet our obligations under our financing agreements, including inter alia creation of security as per 
terms agreed, default in payment of interest, default in redemption or repayment, default in payment of penal interest 
wherever applicable could have an adverse effect on our business, results of operations and financial condition. For 
details in relation to our outstanding indebtedness and certain indicative terms of our borrowing facilities, see 
“Financial Indebtedness” on page 117. 

 
Our future borrowings may also contain similar or more stringent restrictive provisions. Some of our financing 
arrangements contain clauses wherein the repayment of the loans can be accelerated. We cannot assure you that, in 
the event of any such acceleration, we will have sufficient resources to repay the borrowings. 

 
The negative covenants as mentioned in this risk factor and in the Section “Financial Indebtedness” on page 117, 
and other clause/covenants of a similar nature under the financing arrangements entered into by us are in the ordinary 
course of business and will continue post listing of the NCDs, as is customary for such borrowing arrangements for 
listed and unlisted companies. Any inability to meet our obligations under such financing arrangements could 
adversely affect our business, results of operations and financial condition. 

 
13. Our bank funding is concentrated amongst a few lenders and impairment of our relationship with any, or all, 

of such lenders or our inability to secure additional loans and renewal of existing facilities on favourable terms 

from such lenders in the future, may have a material adverse effect on our business, results of operations and 

financial condition. 
 
As on December 31, 2025, the outstanding balance of ₹ Nil* (after EIR impact as per IND AS) from AU Small 
Finance Bank. Further, as on December 31, 2025 we had outstanding term loans of ₹ 1,323.48 lakh (after EIR impact 
as per IND AS) from State Bank of India and ₹ 1,447.82 lakh (after EIR impact as per IND AS and including interest 
accrued but not due) from Indian Overseas Bank. We may have difficulty in obtaining funding on acceptable terms 
from these or other lenders and other sources which we have not accessed so far. Any impairment of our relationship 
with any, or all, of our lenders or our inability to secure additional loans and renewal of existing facilities on 
favourable terms from such lenders in future may have a material adverse effect on our business, results of operations 
and financial condition.  

*The Overdraft limit of AU Small Finance Bank as on 31st December 2025 was ₹933.33 lakhs. However, since this limit was unutilized, the 
outstanding balance is mentioned as Nil. 

. 
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14. Our Company has high debt equity ratio and any further increase in borrowings may have a material adverse 

effect on our business, financial condition and results of operations.  
 
Our Company has raised funds from a combination of borrowings such as working capital and term loans from banks 
and issuance of secured redeemable non-convertible debentures on private placement basis as well as by public issue 
and subordinated debts. We are subject to the RBI’s guidelines on financial regulation of NBFCs, including capital 

adequacy, exposure and other prudential norms. As on December 31, 2025, our debt-equity ratio on standalone basis 
stood at 2.21.  

 
While this strategic choice has facilitated our ability to undertake various initiatives improving the top lines and 
bottom lines, it also introduces certain financial considerations. We will continue to monitor and evaluate our capital 
structure to ensure we maintain a healthy balance between debt and equity financing. For further information, refer 
Section ‘Capital Structure – Statement of Capitalization’ on page 62. 

 
15. Regulatory restrictions may prevent certain subsidiaries from making payments to us, including dividend 

payments. 
 
Regulatory, tax restrictions and other legal restrictions may limit our subsidiaries namely, Prachay Investment 
Managers Private Limited, Prachay Securities Private Limited and Prachay AIF Scheme- I Category II, ability to 
transfer funds freely to us. These laws and regulations may hinder our ability to access funds that we may need to 
make payments on its obligations or to pay dividends. 

 
16. We require certain statutory and regulatory approvals and licenses for conducting our business. Failure to 

obtain or renew approvals, licenses, registrations and permits to operate our business in a timely manner, or 

at all, may adversely affect our business, financial condition, results of operations and cash flows 
 
The laws and regulations governing the lending and financial services industry in India have become increasingly 
complex and are continuously evolving. The requirement to comply with increasing regulations may continue to 
adversely affect our business and the industries in which we operate in general. 

 
We are required to obtain and maintain a number of approvals and licenses from governmental and regulatory 
authorities, including the RBI for operating our business. For example, we are subject to the RBI’s guidelines on 

financial regulation of NBFCs, including capital adequacy, exposure provisioning and other master directions. The 
RBI also regulates the credit flow by banks     to NBFCs and provides guidelines to commercial banks with respect to 
their investment and credit exposure norms for lending to NBFCs. The RBI, from time to time, amends the regulatory 
framework governing NBFCs to address concerns arising from certain divergent regulatory requirements for banks 
and NBFCs. The laws and regulations governing the banking and financial services industry in India have become 
increasingly complex and cover a wide variety of issues, such as interest rates, liquidity, investments, ethical issues, 
money laundering and privacy. These laws and regulations can be amended, supplemented or changed at any time 
such that we may be required to restructure our activities and incur additional expenses to comply with such laws 
and regulations, which could adversely affect our business and our financial performance. In the regular course of 
our business, we may receive queries, clarifications and observations from the RBI and other statutory or regulatory 
authorities. Failure to address or satisfactorily address these queries and clarifications in a timely manner or at all may 
result in us being subject to statutory and/or regulatory actions. Further, responding to these regulatory actions, 
regardless of their seriousness or ultimate outcome, requires a significant investment of resources and management’s 

time and effort. Moreover, our provisions, defenses, grounds or interpretations against regulatory actions may be 
inadequate. Given the uncertainties and complexity of many of these regulatory actions, their outcome generally 
cannot be predicted with any reasonable degree of certainty and may have adverse effects on our operations. 

 
For details, see “Key Regulations and Policies” on page 156 and for details of penalties levied on us pursuant to non- 
compliance with the Companies Act in the past, see “Outstanding Litigations” on page 127. 

 
Further, as of December 31, 2025, we employ 73 employees, and we are required to comply with various statutory 
requirements in relation to payment of gratuity, minimum wages, employee state insurance and provident fund 
payments to such employees. Changes in the compensation requirements for our employees may increase our costs 
or otherwise negatively affect our business, results of operations, financial condition and cash flows.  

 
Some of these approvals are granted for a limited duration and are subject to detailed conditions. We cannot assure 
you that these approvals would not be suspended or revoked in the event of non-compliance or alleged non-
compliance with any terms or conditions thereof, or pursuant to any regulatory action. There is no assurance that the 
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approvals and licenses that we require will be granted or renewed in a timely manner or at all by the relevant 
governmental or regulatory authorities. Failure to obtain or renew such approvals and licenses in a timely manner 
would render our operations non-compliant with applicable laws and may subject us to regulatory action by relevant 
authorities. While our Company have obtained the required approvals for our operations, certain approvals for which 
we have submitted applications are currently pending in the ordinary course of business. 

 
Our licenses, approvals and accreditations are subject to periodic renewals, various maintenance and compliance 
requirements and governmental investigations and reviews, which could be time-consuming and may incur 
substantial expenditure. If our compliance systems and processes are deemed inadequate or fail and such 
investigations or reviews find any non-compliance or violations, we may suffer brand and reputational harm and 
become subject to regulatory actions or litigation, which could adversely affect our business, cash flows, operating 
results or financial position. We may be required to change our business practices, and we may have to pay fines or 
be subject to other penalties, including the revocation of permits and licenses, and the modification, suspension or 
discontinuation of our operations. This would impose additional operating costs and capital expenditures on us and 
adversely affect our reputation. 

 
We, our directors, executive officers and employees, may also face criminal charges. Furthermore, any investigation 
or legal and regulatory proceedings in connection with alleged violations could result in the imposition of further 
financial or other obligations or restrictions on us and generate negative publicity for our business. Changes to 
existing public policies, laws, regulations, guidelines and licensing requirements could also impose additional 
compliance costs that may adversely affect our profitability and business. We cannot assure you that the approvals, 
licenses, registrations or permits issued to us may not be suspended or revoked in the event of non-compliance or 
alleged non-compliance with any terms or conditions thereof, or pursuant to any regulatory action. In addition, any 
suspension, revocation or termination of one or more of our operational licenses may also lead to consequences under 
the terms of our other licenses. 

 
As we expand our business under the evolving regulatory landscape, there may be additional approvals or licenses 
that are or become required for our operations. If we fail to obtain or renew any applicable approvals, accreditations, 
licenses, registrations or consents in a timely manner, or at all, we may not be able to perform certain activities that 
may be necessary for us, which may affect our business, cash flows or results of operations. 

 
Our ability to function in the lending and financial services industry will depend on our ability to constantly monitor 
and promptly react to legislative and regulatory changes. Any change to the existing legal or regulatory framework 
may require us to allocate additional resources to our business, which may increase our regulatory compliance costs 
and direct management attention, and consequently affect our business, financial condition, results of operations and 
cash flows. To the extent that we enter new geographies or new product markets, the complexity of our regulatory 
environment will increase, potentially increasing the cost of compliance and the risk of non-compliance. Further, if 
the interpretation of the regulators and authorities varies from our interpretation, we may be subject to penalties and 
our business could be adversely affected. If we fail to comply with these requirements, or are interpreted by the 
regulators as not having complied with these requirements, we may be subject to penalties and compounding 
proceedings. For further information on laws and regulations applicable to us, see “Regulations and Policies” on 

page 156. 
 

17. This Prospectus includes certain unaudited financial information, which has been subjected to limited review, 

in relation to our Company. Reliance on such information should, accordingly, be limited. 
 
This Prospectus includes certain unaudited financial information, which has been subjected to limited review by our 
Statutory Auditor, in relation to our Company. This Prospectus includes Unaudited Financial Results in relation to 
our Company for the quarter and nine months period ended December 31, 2025, in respect of which the Auditors 
have issued the Limited Review Report dated January 21, 2026. As the limited review financial information prepared 
by our Company in accordance with Regulation 52 of the SEBI LODR Regulations have been subject only to a 
limited review and as described in Standard on Review Engagements (SRE) 2410, “Review of Interim Financial 

Information” Performed by the Independent Auditor of the Entity” issued by the ICAI. Any reliance by prospective 
investors on such limited review financial information for the nine-month period ended December 31, 2025, be 
limited. Any financial results published in the future may not be consistent with past performance. Accordingly, 
prospective investors should rely on their independent examination of our financial position and results of operations, 
and should not place undue reliance on, or base their investment decision solely on the financial information included 
in this Prospectus. 
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18. We may be subject to regulations in respect of provisioning for non-performing assets. If such provisions are 

not sufficient to provide adequate cover for loan losses that may occur, this could have an adverse effect on 

our financial condition, liquidity and results of operations. 
 
RBI guidelines prescribe the provisioning required in respect of our outstanding loan portfolio. These provisioning 
requirements may require us to reserve lower amounts than the provisioning requirements applicable to financial 
institutions and banks in other countries. The provisioning requirements may also require the exercise of subjective 
judgments of management. The RBI vide Reserve Bank of India (Non-Banking Financial Companies – Income 
Recognition, Asset Classification and Provisioning) Directions, 2025 dated November 28, 2025 bearing reference 
no. RBI/DOR/2025-26/356 DOR.STR.REC.No.275/21.04.048/2025-26, as amended from time to time, provides for 
the regulatory framework governing NBFCs pertaining to provisioning for standard assets in accordance with the 
applicable prudential norms, guidelines, and directions issued by the Reserve Bank of India, as amended from time 
to time. 

 
The level of our provisions may not be adequate to cover further increases in the amount of our non performing 
assets or a decrease in the value of the underlying collateral. If such provisions are not sufficient to provide adequate 
cover for loan losses that may occur, or if we are required to increase our provisions, this could have an adverse 
effect on our financial condition, liquidity and results of operations and may require us to raise additional capital.  

 
19. Non-compliance with RBI inspections, or other regulatory compliance requirements by us may have an 

adverse effect on our business, financial condition or results of operation. Any adverse observations from such 

regulators could have an adverse effect on our business, financial condition, results of operation and cash 

flows.  
 
We may be subject to periodic inspections by the RBI under the Banking Regulation Act and the RBI Act, pursuant 
to which the RBI issues observations, directions and monitorable action plans, on issues related to various operational 
risks and regulatory non-compliances. 

 
While we attempt to be in compliance with all regulatory provisions applicable to us, we cannot assure you that the 
RBI or any other regulatory or statutory authority will not find any deficiencies in future inspections or the RBI will 
not make observations in the future. In the event that we are unable to comply with the observations made or fail to 
address or satisfactorily address these queries and clarifications in a timely manner or at all, we could be subject to 
regulatory actions and penalties. Imposition of any penalty or adverse finding by the RBI during any future inspection 
may have an adverse effect on our reputation, business, financial condition, results of operations and cash flows. 

 
20. We may be exposed to potential losses due to a decline in value of assets secured in our favour, and due 

to delays in the enforcement of such security upon default by our borrowers. 
 
As at December 31, 2025 and March 31, 2025, 100.00% and 99.70%, respectively, of our total loan portfolio is 
secured by a mix of both movable and immovable assets or other forms of collateral, depending on the nature of the 
transaction. The value of certain types of assets may decline due to inherent operational risks, the nature of the asset 
secured in our favour and adverse market and economic conditions (both global and domestic). In the event of default 
by our customers, we cannot assure you that we will be able to sell our collateral including machinery, stock, 
equipment or properties provided as security, due to various reasons including, unforeseen delays in our ability to 
take immediate action, winding up and foreclosure proceedings, defects in title, defects in perfection of the collateral 
or documentation relevant to the assets, stock market downturns, fraudulent transfers by our customers, difficulty in 
locating movable assets and the necessity of obtaining regulatory approvals and/or court orders for the enforcement 
of our collateral over those assets. 

 
In addition, the value of real estate properties secured under our loans is largely dependent on prevalent real estate 
market conditions, as well the quality of the construction and the pedigree of the relevant developer. The value of 
the collateral on the loans disbursed by us may decline due to adverse market conditions including an economic 
downturn or a downward movement in real estate prices. Any developments or events that adversely affect the 
real estate sector, including without limitation, changes in government policies, introduction of any stringent norms 
regarding construction, floor space index or other compliances, may also result in diminishing the value of our 
collaterals. If any of the projects which form part of our collateral are delayed for any reason, it may affect our ability 
to enforce our security, thereby effectively diminishing the value of such security.  

 
Similarly, for some of our loans, equipment are hypothecated in our favour by our customers as security for the loans 
provided by us. The value of the equipment, however, is subject to depreciation, deterioration, or a reduction in value 
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on account of a number of external factors (such as wear and tear), over the course of time. Consequently, the 
realizable value of the collateral for the loan provided by us, when liquidated, may be lower than the outstanding 
loan from such customers. Any default in repayment of the outstanding credit obligations by our customers may 
expose us to losses. Further, in the case of a default, we typically repossess the asset financed and sell such assets. 
The hypothecated assets, being movable property, may be difficult to locate or seize in the event of any default by 
our customers. 

 
21. We are subjected to supervision and regulation by the RBI as a NBFC- BL, and changes in RBI’s regulations 

governing us could adversely affect our business. 
 
As a NBFC-BL, we are subject to the RBI’s guidelines on financial regulation of NBFCs, including capital adequacy, 

exposure and other prudential norms. The RBI also regulates the credit flow by banks to NBFCs and provides 
guidelines to commercial banks with respect to their investment and credit exposure norms for lending to NBFCs. 
The RBI’s regulations of NBFCs could change which may restrict the availment of credit facilities from such banks 

in the future and which may require us to restructure our activities, incur additional cost or could otherwise adversely 
affect our business and our financial performance. Through the RBI SBR Framework Master Directions, RBI has 
amended the regulatory framework governing NBFCs to address concerns pertaining to risks, regulatory gaps and 
arbitrage arising from differential regulations and aims to harmonise and simplify regulations to facilitate a smoother 
compliance culture among NBFCs.  

 
Even though the RBI, has not provided for any restriction on interest rates that can be charged by non-deposit taking 
NBFCs, there can be no assurance that the RBI and/or the Government will not implement regulations or policies, 
including policies or regulations or legal interpretations of existing regulations, relating to or affecting interest rates, 
taxation, inflation or exchange controls, or otherwise take action, that could have an adverse effect on non-deposit 
taking NBFCs. In addition, there can be no assurance that any changes in the laws and regulations relative to the 
Indian financial services industry will not adversely impact our business. 

 
22. We are subject to certain legal proceedings and any adverse decision in such proceedings may have a material 

adverse effect on our business and results of operations.  
 
We are subject to certain legal proceedings including civil suits, statutory and regulatory proceedings, recovery 
proceedings etc. We incur cost in defending these proceedings before a court of law. Moreover, we are unable to 
assure you that we shall be successful in any or all of these actions. In the event we suffer any adverse order, our 
reputation may suffer and may have an adverse impact on our business and results of operations.  

 
Our Company, our Group Companies and our Subsidiaries are party to legal proceedings. These legal proceedings 
are pending at different levels of adjudication before various courts, tribunals and statutory, regulatory and other 
judicial authorities in India, and, if determined against us, could adversely affect our business, results of operations 
and financial condition. We can give no assurance that these legal proceedings will be decided in our favour or that 
no further liability may arise from these claims in the future. 

 
Should any new developments arise, such as any change in applicable Indian law or any rulings against us by 
appellate courts or tribunals, we may need to make provisions in our financial statements that could increase expenses 
and current liabilities, which could adversely affect our results of operations.  

 
A summary of the outstanding proceedings involving our Company, Directors, Promoter and Group Companies in 
accordance with requirements under the SEBI NCS Regulations, as disclosed in this Prospectus, to the extent 
quantifiable, have been set out below:  
 
Name Criminal 

Proceedings 
Tax 

Proceedings 
Statutory or 
Regulatory 
Proceedings 

Disciplinary 
actions by the 
SEBI or Stock 

Exchanges 

Material Civil 
Litigations 

Aggregate 
amount 
involved 

(₹ in lakh) 
Company 
By the Company Nil Nil Nil Nil Nil Nil 
Against the Company Nil Nil Nil Nil 2 Nil 
Directors 
By the Directors Nil Nil Nil Nil Nil Nil 
Against the Directors Nil Nil Nil Nil Nil Nil 
Promoter 
By the Promoter Nil Nil Nil Nil Nil Nil 
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Name Criminal 
Proceedings 

Tax 
Proceedings 

Statutory or 
Regulatory 
Proceedings 

Disciplinary 
actions by the 
SEBI or Stock 

Exchanges 

Material Civil 
Litigations 

Aggregate 
amount 
involved 

(₹ in lakh) 
Against the Promoter Nil Nil Nil Nil Nil Nil 
Group Companies 
By the Group 
Companies 

Nil Nil Nil Nil Nil Nil 

Against the Group 
Companies 

Nil Nil Nil Nil 1 58.80 

Subsidiaries 
By the Subsidiaries Nil Nil Nil Nil Nil Nil 
Against the 
Subsidiaries 

Nil Nil Nil Nil Nil Nil 

 
For, further details of the legal proceedings that we are subject to, please refer to the chapter titled “Outstanding 

Litigations” on page 127.  
 

23. We have had negative net operating cash flows in the past and may continue to have negative cash flows in 

the future.  
 
The following table sets forth a summary of our cash flows for the periods indicated:  

 
(₹ in lakh) 

Particulars December 31, 2025 March 31, 2025 March 31, 2024 March 31, 2023 
Net cash flows (used 
in)/generated from 
operating activities 

5,180.09  (2,523.98) (3,130.66) (7,894.52) 

Net cash flows (used 
in)/generated from 
investing activities 

(2,156.55)  (2,803.99) (1,305.17) (191.18) 

Net cash flows (used in) 
/generated from financing 
activities 

1,191.36  3,747.32 5,978.31 8,179.73 

 
For further details, see “Financial Information” on page 115. 

 
Our company is engaged in lending activities. The outflows on account of loans disbursed are classified under 
operating activities. As the AUM grows, disbursement shall increase resulting in negative cash flow from operating 
activities. 

 
24. Our business depends on the trust our customers place in us and our brand, and any failure to maintain, 

protect, enhance and promote such trust would adversely affect our business, financial condition, results of 

operations and cash flows. 
 
Our business success is closely tied to the trust, satisfaction, and reputation we build with our clients, particularly 
because we offer financial products and services. If our clients perceive our services as substandard, it could severely 
damage our reputation and hinder both client retention and new client acquisition. Maintaining and safeguarding 
trust in our brand, "PRACHAY" which is registered under our Promoter, Girish Murlidhar Lakhotiya, is essential. 
This trust could be eroded if we fail to meet quality standards, protect client data adequately, or ensure proper user 
rights. Shortcomings in areas such as compliance, decision-making, or risk management could also diminish client 
confidence. 

 
Additionally, given the nature of our work, we face significant legal risks, including potential securities class actions 
from clients' shareholders or other third parties. These risks are often difficult to predict and may remain undetected 
for long periods. While we have extensive client indemnities and legal protections in place, they may not fully shield 
us from exposure, and we could still face considerable legal costs and regulatory consequences. Any major legal or 
reputational setback could have a serious impact on our financial standing, operations, and long-term growth 
prospects. 
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25. Our ability to assess, monitor and manage risks inherent in our business differs from the standards of some 

of our counterparts and our risk management measures and internal controls, may not be fully effective in 

mitigating our risks in all market environments or against all types of risks, which may adversely affect our 

business and financial performance. 
 
We are exposed to a variety of risks, including liquidity risk, interest rate risk, credit risk, operational risk and legal 
risk. The effectiveness of our risk management is limited by the quality and timeliness of available data. Some 
methods of managing risks are derived from the observation of historical market behaviour. As a result, these 
methods may not predict future risk exposures, which could be greater than the indication based on historical 
measures. Other risk management methods depend on an evaluation of information regarding markets, customers or 
other matters. This information may not be accurate, complete, up-to-date or properly evaluated. The management 
of operational, legal or regulatory risk requires, among other things, proper policies and procedures to record and 
verify a number of transactions and events. Although we have established these policies and procedures, they may 
not be fully effective. 

 
We may utilise a variety of financial instruments, such as derivatives, options, interest rate swaps, caps and floors, 
futures and forward contracts to seek to hedge against any decline in value of our assets as a result of changes in 
currency exchange rates, certain changes in the equity markets and market interest rates and other events. Hedging 
transactions may also limit the opportunity for gain if the value of the hedged positions should increase, it may not 
be possible for us to hedge against a change or event at a price sufficient to fully protect our assets from the decline 
in value of the positions anticipated as a result of such change or event. In addition, it may not be possible to hedge 
against certain changes or events at all. While we may enter into such transactions to seek to reduce currency 
exchange rate and interest rate risks, or the risks of a decline in the equity markets generally or one or more sectors 
of the equity markets in particular, or the risks posed by the occurrence of certain other events, unanticipated changes 
in currency or interest rates or increases or smaller than expected decreases in the equity markets or sectors being 
hedged or the non-occurrence of other events being hedged may result in a poorer overall performance for the group 
than if we had not engaged in any such hedging transaction. In addition, the degree of correlation between price 
movements of the instruments used in a hedging strategy and price movements in the position being hedged may 
vary. Moreover, for a variety of reasons, we may not seek to establish a perfect correlation between such hedging 
instruments and the positions being hedged. Such imperfect correlation may prevent us from achieving the intended 
hedge or expose the group to additional risk of loss. 

 
Our risk management techniques may not be fully effective in mitigating our risks in all types of market environments 
or against all types of risk, including risks that are unidentified or unanticipated. 

 
Our future success will depend, in part, on our ability to respond to new technological advances and emerging market 
standards and practices in a cost-effective and timely manner. The development and implementation of such 
technology entails significant technical and business risks. There can be no assurance that we will be able to 
successfully implement new technologies or adapt our transaction processing systems in accordance with the 
requirements of customers or emerging market standards. 

 
26. Our business processes a large amount of data, including personal data, and the improper collection, hosting, 

use or disclosure of data could harm our reputation and have an adverse effect on our business, financial 

condition, results of operations and cash flows. 
 
Our business processes personal and business data (with our users’ consent) and analyses this data. Our privacy 

policies concerning the collection, use and disclosure of personal and business data (and users’ rights thereto) are 
consented to by our customers and made accessible for their reference at any point in time. We face risks inherent in 
handling and protecting a large volume of data. In particular, we face several challenges relating to data security and 
privacy, including but not limited to: 

 
i. protecting the data in and hosted on our system, including against attacks on our system by outside parties, data 

leakage, fraudulent behaviour or improper use by our employees; 
 
ii. addressing concerns, challenges, negative publicity and litigation related to data security and privacy, 

collection, use and actual or perceived data sharing (including sharing among our own businesses, with 

business partners, vendors or regulators), and other factors that may arise from our existing businesses or new 

businesses and new technology; and 
 
iii. complying with applicable laws and regulations relating to the collection, use, storage, transfer, disclosure and 
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security of personal data, including requests from data subjects. 
 
The improper collection, use or disclosure of our user data could result in a loss of customers, business, partner 
financial institutions and other potential participants, loss of confidence or trust in the company, litigation, regulatory 
investigations, penalties or actions against us, significant damage to our reputation, and have an adverse effect on 
our business, financial condition, results of operations and cash flows. 

 
Moreover, we may share a limited amount of user data with third-party service providers in accordance with 
applicable laws and regulations and subject to stringent data security and privacy requirements. We may also rely on 
certain third- party service providers in relation to the sourcing of data for potential customers. We may have certain 
vendors who would provide or enable, inter alia, PAN verification with the National Securities Depository Limited 
(“NSDL”), and Aadhaar XML download from the Unique Identification Authority of India (“UIDAI”). During the 

course of providing such services, customer data may be accessed. If such third-party service providers engage in 
activities that are negligent, fraudulent, illegal or otherwise harm the trustworthiness and security of the data, 
including by improper disclosure or use of user data, or if our business partners otherwise fail to meet their data 
security and privacy obligations, we may be subject to user complaints and suffer reputational harm, even if the 
actions or activities are not related to, attributable to or caused by us, or within our control. Further, while no 
regulatory or legal action has been taken against us in relation to any instances in the past, we cannot assure you that 
we will not be subject to any regulatory or legal action for such instances in the future. 
 

27. We operate in a highly competitive industry and our inability to compete effectively may adversely affect 

our business. 
 
We operate in a highly competitive industry. Given the diversity of our businesses, and the range of products and 
services that we offer, we face competition from the full spectrum of public sector banks, private sector banks 
(including foreign banks), financial institutions, captive finance affiliates of players in various industries, SFBs, 
HFCs and other NBFCs. Competition across our business lines depends on, among other things, the ongoing 
evolution of government policies, the entry of new participants and the extent to which there is consolidation among 
banks and financial institutions in India. 

 
In particular, margins from our commercial real estate loans and other loans businesses are affected in part by our 
ability to continue to secure low-cost financing and charge optimum interest rates at which we lend to our customers. 
As a result, our ability to maintain or increase our margins will be dependent on our ability to pass on increases in 
the rates of financing on our interest-bearing liabilities to our customers. Moreover, any increases in the interest rates 
on the loans we extend may also result in a decrease in business. Many of our competitors have greater resources 
than we do, may be larger in terms of business volume and may have significantly lower cost of funds compared to 
us. Many of them may also have greater geographical reach, long-standing partnerships and may offer their 
customers other forms of financing that we may not be able to provide, thus affecting our ability to compete with 
them effectively. In addition to NBFCs, we believe that the competition we face from banks is increasing as more 
banks are targeting products and services similar to ours. 

 
We cannot assure you that we will be able to react effectively to market developments or compete effectively with 
new and existing players in the industries in which we operate. Increasing competition may adversely affect our net 
interest margins, income and market share. 

 
28. We may face damage to our professional reputation and risk legal liability to our clients and affected third 

parties if our services are not regarded as satisfactory. 
 
All of our businesses depend to a large extent on our relationships with our clients and our reputation for integrity 
and high calibre professional services to attract and retain clients. As a result, if a client is not satisfied with our 
services, it may be more damaging to our business than to other businesses. 
 
Our activities may subject us to the risk of significant legal liabilities to our clients and aggrieved third parties, 
including shareholders of our clients who could initiate securities class actions against us. These risks often may be 
difficult to assess or quantify and their existence and magnitude often remain unknown for substantial period of time. 
Our engagements typically include broad indemnities from our clients and provisions to limit our exposure to legal 
claims relating to our services, but these provisions may not protect us or may not be enforceable in all cases. As a 
result, we may incur significant legal expenses in defending against litigation. Substantial legal liability or significant 
regulatory action against us could have material adverse financial effects or cause significant harm to our reputation, 
which could seriously harm our business prospects. 
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29. We depend on the services of our management team and employees. Our inability to retain existing members 

of our management team and recruit new members for our management team may adversely affect our 

business. 
 
Our future success depends substantially on the continued service and performance of members of our management 
team and employees and also upon our ability to manage key issues relating to human resources by hiring, retaining 
and developing key managerial personnel. Competition in hiring professionals with the necessary experience, 
reputation and relationships in our industry is intense and we may not be successful in recruiting and retaining the 
required personnel that perform our critical functions. There can be no assurance that we will not experience any 
disruptions to our operations due to disputes or other problems with our employees, which may adversely affect our 
business and results of operations. As of December 31, 2025, we employed 73 employees. 

 
If we cannot hire additional or retain existing management personnel and employees, our ability to expand our 
business will be impacted and our revenue could be adversely affected. While we have an incentive-based 
remuneration structure, employee stock option schemes and training and development programs designed to 
encourage employee retention, our inability to attract and retain talented professionals, or the resignation or loss of 
key management personnel, may have an adverse impact on our business and future financial performance. 

 
Further, we may have frequent changes in our KMPs. High attrition rates could also have significant impacts on our 
business continuity. Failure to effectively train and motivate our employees may result in an increase in attrition rates 
thus affecting our loan origination and collection rates, increasing our exposure to high- risk credit and imposing 
significant costs on us. 

 
30. We depend on the accuracy and completeness of information about customers and counterparties for certain 

key elements of our credit assessment and risk management process. Any misrepresentation, errors in or 

incompleteness of such information not detected by our information systems could adversely affect our 

business and financial performance. 
 
For certain key elements of our credit assessment process, we rely on information furnished to us by or on behalf of 
customers (including in relation to their financial transactions and past credit history). We may also rely on certain 
representations from our customers as to the accuracy and completeness of that information. Moreover, the 
availability of accurate and comprehensive credit information on customers in India is relatively less, which reduces 
our ability to accurately assess the credit risk associated with such lending. 

 
For example, for ascertaining the creditworthiness and encumbrances on collateral in our commercial real estate 
loans business, we may depend on the respective registrars and sub-registrars of assurances, credit information 
companies or credit bureaus, and on independent valuers in relation to the value of the collateral, and our reliance 
on any misleading information given may affect our judgement of credit-worthiness of potential customers, and the 
value of and title to the collateral. We may receive inaccurate or incomplete information as a result of negligence or 
fraudulent misrepresentation. Our risk management measures may not be adequate to prevent or deter such activities 
in all cases, which may adversely affect our business, financial condition, results of operations and cash flows. 

 
In addition, we are subject to the risk of fraudulent activity. Our resources and technologies may be insufficient to 
accurately detect and prevent fraud. Significant increases in fraudulent activity could negatively impact our 
reputation and may render it necessary to take additional steps to reduce fraud risk, which could increase our costs 
and expenses. 

 
In our loans business, we also face the risk of fraudulent borrowers being issued loans using forged documents. As 
a result, we also face the risk of defrauded individuals (who have been impersonated by such fraudulent borrowers) 
filing complaints against us with jurisdictional authorities. While we have implemented and continue to improve 
measures aimed at detection and prevention of frauds, sales misrepresentations, money laundering and other 
misconduct by our employees, customers and external parties (including intermediaries), we may not be able to 
timely detect or prevent such misconduct, which could harm our reputation and have an adverse effect on our 
business, financial condition, results of operations and prospects. 

 
Though such incidents of fraud have not occurred in the past, we cannot assure you that such incidents of fraud will 
not occur, and any such occurrences could have an adverse effect on our business, financial condition, results of 
operations and reputation. 
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We may also not receive updated information regarding any change in the financial condition of our customers or 
may receive inaccurate or incomplete information as a result of any fraudulent misrepresentation by our customers 
or employees. Moreover, the availability of accurate and comprehensive credit information on customers in India is 
limited, which reduces our ability to accurately assess the credit risk associated with such lending. 

 
Difficulties in assessing credit risks associated with our day-to-day lending operations may lead to an increase in the 
level of our non-performing and restructured assets. While we are implementing measures aimed at minimising the 
inaccuracy and incompleteness of information provided by or on behalf of our customers, intermediaries and 
counterparties, we may not be able to minimise such inaccuracies and incompleteness, which could lead us to 
evaluate risks incorrectly or lead to regulatory action and have an adverse effect on our business, financial condition, 
results of operations and prospects, and result in a violation of laws, including anti-money laundering laws. 

 
31. Any failure or significant weakness of our internal controls system could cause operational errors or incidents 

of fraud, which would adversely affect our profitability and reputation. 
 
We are responsible for establishing and maintaining adequate internal measures commensurate with the size and 
complexity of operations. Our internal or concurrent audit functions make an evaluation of the adequacy and 
effectiveness of internal controls on an ongoing basis so that business units adhere to our policies, compliance 
requirements and internal guidelines. While we periodically test and update, as necessary, our internal controls 
systems, we are exposed to operational risks arising from the potential inadequacy or failure of internal processes or 
systems, and our actions may not be sufficient to guarantee effective internal controls in all circumstances. Given 
the size of our operations, it is possible that errors may repeat or compound before they are discovered and rectified. 

 
Our management information systems and internal control procedures that are designed to monitor our operations 
and overall compliance may not identify every instance of non-compliance or every suspicious transaction. If internal 
control weaknesses are identified, our actions may not be sufficient to correct such internal control weakness. 
Failures or errors in our internal controls systems may lead to transaction errors, pricing errors, inaccurate financial 
reporting, fraud and failure of critical systems and infrastructure. Such instances may also adversely affect our 
reputation, business and results of operations. There can also be no assurance that we would be able to prevent frauds 
in the future or that our existing internal mechanisms to detect or prevent fraud will be sufficient. Any fraud 
discovered in the future may have an adverse effect on our reputation, business, results of operations and financial 
condition. 

 
32. We may utilise the services of certain third parties for parts of our operations. Any deficiency or interruption 

in the third parties’ services and invocation of indemnity obligations could adversely affect our business and 

reputation. 
 
We may engage third-party service providers for certain parts of our operations including, inter alia, (a) third-party 
collection and recovery agents, (b) for contractual staffing, managing and facilitating recruitment requirements, (c) 
to avail financial technology related services, and (d) marketing. Our agreements with such third parties may 
typically do not provide for any exclusivity, and accordingly, they can work with other companies, including our 
competitors. In the event any of these third parties were to terminate their contractual relationships with us or fail to 
provide the agreed services to us for any reason, our business, results of operations and cash flows may be disrupted 
and we may be held liable legally or suffer reputational damage on account of any deficiency of services on the part 
of such service providers. 

 
If our third-party service providers, or the third-party service providers engaged by us, subject to data breaches which 
have the effect of any leaks in customer or operational data, mismanagement of the cash flow customer interface, or 
failure to operate or comply with applicable regulations or governance standards, our business could suffer 
reputational harm and may be subjected to regulatory actions. Also see, “Our Business” on page 73. 

 
We also cannot guarantee that our agents that may interface directly with customers, such as our third-party collection 
agents, will behave appropriately with our customers despite having in place codes of conduct and other policies. 
This may expose us to customer complaints to regulatory authorities or legal action by such customers, which would 
require us to expand resources to resolve and could lead to penalties and generate legal fees. This could also expose 
us to reputational harm. 
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33. Our Company depends significantly on the capabilities of our Promoter. 
 
Our Company depends significantly on the financial capabilities of our Promoter, for our products and services, and 
in the event that our Promoter is unable to provide our Company with the quality or extent of services as per the 
current levels or is unable to scale its financial capabilities in tune with the growth of our business for any internal 
or external reasons, it may adversely impact our business and results of operations. Further, in the event that our 
Promoter is unable to provide services to us at the current levels, or at all, we cannot assure you that we will be able 
to replace our Promoter with other service providers within the requisite timelines or on terms which are 
commercially favourable to us, which may have an impact on our business, financial condition and results of 
operations. 

 
34. Any non-compliance with mandatory Anti-Money Laundering and Know Your Customer policies could 

expose us to additional liability and harm our business and reputation. 
 
In accordance with the requirements applicable to us, we are mandated to comply with AML, anti-terrorism laws, 
KYC and other regulations in India. These laws and regulations require us, among other things, to adopt and enforce 
AML and KYC policies and procedures. In the ordinary course of our operations, we run the following risks: (i) risk 
of failing to comply with the prescribed KYC procedures; (ii) the consequent risk of fraud and money laundering by 
fraudulent customers; and (iii) risk of assessment of penalties or imposition of sanctions against us for such 
compliance failures despite having implemented systems and controls designed to prevent the occurrence of these 
risks. Although we believe that we have adequate internal policies, processes and systems in place to prevent and 
detect any AML activity and ensure KYC compliance, we cannot assure you that we will be able to fully control 
instances of any potential or attempted violation by other parties. Any inability on our part to detect such activities 
fully and on a timely basis, may subject us to regulatory actions including imposition of fines and penalties and 
adversely affect our business and reputation. For further details, see “Key Regulations and Policies” on page 156. 

 
35. Majority of our loans for our business purposes availed majorly by corporate or non-corporate borrowers, 

who generally are more likely to be affected by declining economic conditions. Any decline in the repayment 

capabilities of our borrowers, may result in increase in defaults, thereby adversely affecting our business and 

financial condition.  
 
Our borrowers are majorly corporates or non-corporates who have availed loans from us for business purposes. Our 
borrowers are less financially resilient, and as a result, they are typically more adversely affected by declining 
economic conditions. Furthermore, unlike many developed economies, a nationwide credit bureau has only recently 
become operational in India, so there is less financial information available about our borrowers. It is therefore 
difficult to carry out precise credit risk analysis on our borrowers. Although we believe that our risk management 
controls are sufficient, we cannot be certain that they will continue to be sufficient or that additional risk management 
policies for borrowers will not be required. Failure to maintain sufficient credit assessment policies, could adversely 
affect our loan portfolio, which could in turn have an adverse effect on our financial condition and results of 
operations. 

 
36. Our inability to open new branches at correct locations may adversely affect our business. 

 
Our business is dependent on our ability to service and support our customers from proximate locations and thereby 
giving our customers easy access to our services. Further, it is vital for us to be present in key locations for sourcing 
business as we depend on these branches to earn revenue. Thus, any inability on our part to open new branches at 
correct locations may adversely affect our business and results of operations. 

 
37. We derive a significant portion of our revenue from certain business lines, and any decrease in demand for 

such business lines could reduce our revenues and adversely affect our business, financial condition and results 

of operations.  
 
For the nine months period ended December 31, 2025, Financial Year 2025, 2024 and 2023, our Company’s revenue 
derived from interest on commercial real estate loans was ₹ 4,744.54 lakh, ₹ 5,136.82 lakh, ₹ 4,152.05 lakh and ₹ 

3,267.84 lakh, representing 88.11%, 88.34%, 98.01% and 96.97% of our total income (on a standalone basis), 
respectively. Accordingly, any downturn in the performance of this business line may result in an adverse change in 
our business, financial condition, results of operations and cash flows.  

 
Note: Interest on commercial real estate loans includes interest from investment in AIF. 
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38. There have been certain instances of non-compliances, including with respect to certain secretarial/ regulatory 

filings for corporate actions taken by our Company in the past. Consequently, we may be subject to 

regulatory actions and penalties for any such non-compliance and our business, financial condition and 

reputation may be adversely affected.  
 
We manage our internal compliance by monitoring and evaluating internal controls and ensuring all relevant 
statutory and regulatory compliances. However, there can be no assurance that deficiencies in our internal controls 
will not arise, or that we will be able to implement, and continue to maintain, adequate measures to rectify or mitigate 
any such deficiencies in our internal controls, in a timely manner or at all. 

 
In past we have filed an application under Section 441 of Companies Act, 2013 seeking compounding of alleged 
violation of Section 96 of the Companies Act, 2013, whereby the Company failed to conduct annual general meeting 
within fifteen months from its last annual general meeting held on May 31, 2022. For further details on penalties 
imposed on our Company due to delays and non-compliances in relation to secretarial and regulatory filings, see 
“Outstanding Litigations” on page 127. Accordingly, we cannot assure you that we will not be subject to any legal 
proceedings or regulatory actions, including monetary penalties by statutory authorities on account of any inadvertent 
discrepancies in our secretarial filings and/or corporate records in the future, which may adversely affect our 
business, financial condition and reputation. 

 
39. Our Company does not maintain any insurance coverage to adequately protect us against any or all hazards, 

which may adversely affect our business, results of operations, financial condition and cash flows. 
 
We do not maintain insurance coverage for our operations in normal course which may adversely affect our business, 
results of operations, financial condition and cash flows. We could be exposed to the risk of fraud and other 
misconduct by employees or customers and from our other business operations. Our Company does not maintain 
insurance policies to cover any damage or loss suffered by us. A large damage or loss suffered, could adversely 
affect our business, financial condition and results of operations.  

 
40. Our operations could be adversely affected by strikes or demands by our employees or any other kind of 

disputes with our employees. 
 
Although we have not experienced any material employee unrest in the recent past, however we cannot assure you 
that we will not experience disruptions in work due to disputes or other problems with our work force, which may 
adversely affect our ability to continue our business operations. Any employee unrest directed against us could directly 
or indirectly prevent or hinder our normal operating activities, and, if not resolved in a timely manner, could lead to 
disruptions in our operations. Such employee actions are difficult or impossible for us to predict or control and any 
such event could adversely affect our business, results of operations and financial condition. 

 
Further, we are subject to several labour laws and regulations that change periodically, and we cannot assure you 
that we will continue to be able to comply with such laws and regulations in the future. Any non-compliance by us 
in the future may adversely affect our business, financial condition and results of operations. 

 
41. We are required to comply with the requirements of certain labour laws which may impose additional costs 

on us. 
 
We might open branches which would be required to be registered under the relevant shops and establishments laws 
and verifications under the relevant legal metrology laws of the states in which they are located. The shops and 
establishments laws regulate various employment conditions, including working hours, holidays, leave and overtime 
compensation. If we fail to obtain or retain any of these approvals, exemptions or licences, or renewals thereof, in a 
timely manner, or at all, our business may be adversely affected. If we fail to comply, or a regulator claims we have 
not complied with any conditions, our certificate of registration may be suspended or cancelled, and we may not be 
able to carry on such activities. 
 
In addition, we are required to comply with applicable labour and employment laws in India. These include 
Employees’ State Insurance Act, 1948, the Maharashtra Shops and Commercial Establishments Act, 1948, the 

Maharashtra Labour Welfare Fund Act, 1953, and the Employees Provident Fund and Miscellaneous Provisions Act, 
1952 and (to the extent notified and implemented and as applicable to us) the Code on Wages, 2019, the Occupational 
Safety, Health and Working Conditions Code, 2020, the Industrial Relations Code, 2020, and the Code on Social 
Security, 2020, as well as the rules, schemes and notifications issued thereunder and applicable state-specific labour 
legislations (including the relevant shops and establishments laws). These laws regulate various aspects of 
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employment and social security, including wage-related compliances, working conditions, welfare, social security 
contributions and benefits. To the extent applicable, we are required to maintain certain records and registers and 
make filings/returns under these laws, which may add to our costs. If we are subject to penalties under these labour 
laws, or if we do not obtain, maintain or renew the requisite registrations, approvals, exemptions or licences in a 
timely manner (or at all), our business, financial condition and results of operations may be adversely affected. 

 
42. We do not own all our offices, including our Registered Office. Any termination or failure by us to renew the 

lease and license agreements in a favourable and timely manner, or at all, could adversely affect our business 

and results of operations. 
 
As on the date of this Prospectus, our registered office is located on leased premises. If the owners of these premises 
do not renew the agreements under which we occupy the premises, or if they seek to renew such agreements on terms 
and conditions unfavourable to us, or if they terminate the agreement, we may suffer a disruption in our operations 
or increased costs, or both, which may adversely affect our business, financial condition, results of operations and 
cash flows. 
 

43. We have entered into related-party transactions and may continue to do so in the future, which may 

potentially involve conflicts of interest. 
 
We have entered into certain transactions with related parties and are likely to continue to do so in the future. For 
details on our related-party transactions, see “Related Party Transactions” on page 114. Although all related-party 
transactions that we may enter into are subject to approval by our Audit Committee, Board or shareholders, and are 
at arm’s length, as required under the Companies Act, we cannot assure you that such transactions, individually or 
in aggregate, will not have an adverse effect on our financial condition and results of operations or that we could not 
have achieved more favourable terms if such transactions had not been entered into with related parties. Such related-
party transactions may potentially involve conflicts of interest which may be detrimental to our interest and we 
cannot assure you that such transactions, individually or in aggregate, will always be in the best interests of our 
minority shareholders and will not have an adverse effect on our business, financial condition and results of 
operations. 

 
44. The objects of the Issue have not been appraised by any bank or financial institution. Our funding 

requirements and proposed deployment of the Net Proceeds are based on management estimates and may be 

subject to change based on various factors, some of which are beyond our control. Any variation in the 

utilisation of the Net Proceeds or in the terms of the conditions as disclosed in this Prospectus would be subject 

to certain compliance requirements, including prior shareholders’ approval. 
 
We intend to use the Net Proceeds of the Issue for the purpose of onward lending and financing and repayment of 
existing loans and borrowings of our Company and general corporate purpose, as described in “Objects of the Issue” 

on page 69. At this stage, we cannot determine with any certainty if we would require Net Proceeds to fund any other 
expenditure or any exigencies arising out of changes in our competitive environment, business conditions, economic 
conditions or other factors beyond our control. 

 
Our funding requirements and deployment of Net Proceeds are based on internal management estimates and current 
market conditions and have not been appraised by any bank or financial institution or other independent agency. It 
is subject to amendment due to changes in external circumstances, costs, other financial condition or business 
strategies. We operate in a highly competitive and dynamic industry and may need to revise our estimates from time 
to time based on changes in external circumstances or costs, or changes in other financial conditions, business or 
strategy. This may entail rescheduling, revising or cancelling planned expenditure and funding requirements at our 
discretion. The management will have significant flexibility in applying the proceeds received by us from the Issue. 
Additionally, various risks and uncertainties, including those set forth in this “Risk Factors” Section, may limit or 
delay our efforts to use the Net Proceeds to achieve profitable growth. Further, as per the provisions of the SEBI 
NCS Regulations, we are not required to appoint a monitoring agency and therefore no monitoring agency has been 
appointed for the Issue. 

  
45. We have not entered into any definitive agreements to utilise a substantial portion of the net proceeds of the 

Issue. 
 
We intend to use the net proceeds for the purposes described in “Objects of the Issue” on page 69 of this Prospectus. 
Our management will have broad discretion to use the Net Proceeds and you will be relying on the judgment of our 
management regarding the application of these Net Proceeds. Our funding requirements are based on current 
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conditions and are subject to change in light of changes in external circumstances or in our financial condition, 
business or strategy. Our management, in response to the competitive and dynamic nature of the industry, will have 
the discretion to revise its business plan from time to time. Any such change in our plans may require rescheduling 
of our current plans or discontinuing existing plans and an increase or decrease in the fund requirements for the 
objects, at the discretion of the management. Pending utilisation for the purposes described above, we intend to 
temporarily invest the funds in interest bearing liquid instruments. Such investments would be in accordance with 
the investment policies approved by our Board from time to time. 
 

46. A rise in the general income level of our customers may adversely affect the demand for our loans. 
 
The size of our loans portfolios is dependent upon the demand for loans in India, which is inversely related to the 
general income level of our customers. A rise in the general income level in India could make our loans unattractive 
to some customers due to their having increased disposable income, making them less reliant on loans. Such a shift 
in income levels could lower our interest income, which could in turn adversely affect our business, financial 
condition, cash flows and results of operations. 

 
47. We continue to be controlled by our Promoter and it will continue to have the ability to exercise significant 

control over us. We cannot assure you that exercise of control by our Promoter will always favour our best 

interest.  
 
Our Promoter holds directly and indirectly 97.61% of our outstanding Equity Shares as on date of this Prospectus. 
Our Promoter exercises significant control over us, including being able to control the composition of our Board and 
determine matters requiring shareholder approval or approval of our Board. Our Promoter may take or block actions 
with respect to our business, which may conflict with our interests or the interests of our minority shareholders. By 
exercising their control, our Promoter could delay, defer or cause a change of our control or a change in our capital 
structure, delay, defer or cause a merger, consolidation, takeover or other business combination involving us, 
discourage or encourage a potential acquirer from making a tender offer or otherwise attempting to obtain control of 
us which may not favour our best interest.  

 
48. This Prospectus contains certain Non-GAAP measures related to our operations and financial performance 

that may vary from any standard methodology that is applicable across the industry. 
 
This Prospectus may include certain non-GAAP measures, including, inter alia, Net Worth, AUM, Total Debts to 
total assets, Bad debts to Loans ratio, Gross NPA (%), Net NPA (%) CRAR% etc. which are a supplemental measure 
of our performance and liquidity that is not required by, or presented in accordance with Ind AS, Indian GAAP, 
IFRS or US GAAP. We consider these non-GAAP measures useful in evaluating our business and financial 
performances. However, these non-GAAP measures are not alternatives to any measure of performance or liquidity 
or as an indicator of our operating performance or liquidity. They should not be considered in isolation or construed 
as an alternative to cash flows, profit/ (loss) for the year or any other measure of financial performance or as an 
indicator of our operating performance, liquidity, profitability or cash flows generated by operating, investing or 
financing activities derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. There are no standard 
methodologies in the industry for computing such measures, and those non-GAAP measures we included in this 
Prospectus may not be comparable to similarly titled measures presented by other companies. Other companies may 
calculate similarly titled measures differently, limiting their usefulness as comparative measures to our data. We 
encourage investors and others to review our financial information in its entirety and not rely on a single financial 
measure. 

 
Risks relating to the Issue and the NCDs 

 
49. Changes in interest rate may affect the price of our NCDs. Any increase in rate of interest, which frequently 

accompany inflation and/or a growing economy, are likely to have a negative effect on the price of our NCDs. 
 
All securities where a fixed rate of interest is offered, such as our NCDs, 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 interest rates drop, the prices increase. The extent of fall or rise in prices is a function 
of the existing coupon, days to maturity and the increase or decrease in the level of prevailing interest rates. Increased 
rates of interest, which frequently accompany inflation and/or a growing economy, are likely to have a negative 
effect on the price of our NCDs. 
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50. There may be no active market for the NCDs on the retail debt market/capital market segment of the Stock 

Exchanges. As a result, the liquidity and market prices of the NCDs may fail to develop and may accordingly 

be adversely affected. 
 
There can be no assurance that an active market for the NCDs will develop. If an active market for the NCDs fails 
to develop or be sustained, the liquidity and market prices of the NCDs may be adversely affected. The market price 
of the NCDs would depend on various factors inter alia including (i) the interest rate on similar securities available 
in the market and the general interest rate scenario in the country, (ii) the market for listed debt securities, (iii) general 
economic conditions, and (iv) our financial performance, growth prospects and results of operations. The 
aforementioned factors may adversely affect the liquidity and market price of the NCDs, which may be traded at a 
discount to the price at which you purchase the NCDs and/or be relatively illiquid. 

 
51. Credit ratings may not reflect all risks. Any downgrading in credit rating of our NCDs may adversely affect 

the value of NCDs and thus our ability to raise further debts. 
 
The NCDs proposed to be issued under the Issue have been rated “Crisil BBB-/ Stable” (pronounced as CRISIL 

triple B minus rating with stable outlook) by CRISIL for an amount of up to ₹ 46,000 lakh by way of its letters, both 
dated January 22, 2026 and press release for rating rationale dated January 21, 2026. Credit rating may not reflect 
the potential impact of all risks related to structure, market, additional factors discussed here, and other factors that 
may affect the value of the NCDs. Further, Crisil Ratings Limited vide their rating letter dated January 22, 2026 
reaffirmed the rating of our long-term bank loans of ₹ 7,100 lakh (enhanced from ₹ 6,100 lakh) as “CRISIL BBB-/ 
Stable” (pronounced as CRISIL triple B minus rating with stable outlook).  

 
The rating provided by Crisil Ratings Limited may be suspended, withdrawn or revised at any time by the assigning 
rating agency and should be evaluated independently of any other rating. These ratings are not a recommendation to 
buy, sell or hold securities and investors should take their own decisions. Ratings reflect a rating agency’s opinion 

of our financial strength, operating performance, strategic position, and ability to meet our obligations. Any 
downgrade of our credit ratings would increase borrowing costs and constrain our access to debt and bank lending 
markets and, as a result, would adversely affect our business. In addition, downgrades of our credit ratings could 
increase the possibility of additional terms and conditions being added to any new or replacement of financing 
arrangements. As per the terms and conditions of the existing financing arrangement, on downgrade of our credit 
ratings the loans / credit facilities availed by us can be recalled by the lenders at their sole discretion. For details 
regarding ratings received by our Company, please refer to “Our Business - Credit Ratings” on page 92 and 
“Annexure II” on page 272.  

 
52. Security on our NCDs may rank pari passu with our Company’s secured indebtedness in the future. 

 
Substantially all of our Company’s current assets represented by the receivables are being used to secure our 
Company’s debt. As of December 31, 2025, our Company’s secured borrowings were ₹ 25,158.53 lakh (including 
debt securities). While the security on our NCDs is pari passu as of the date of this Prospectus, the terms of the NCDs 
do not prevent our Company from incurring additional debt subject to maintenance of minimum-security cover. In 
the event that we incur additional debt in the future, which is secured against our assets, the NCDs will rank pari 
passu to the future indebtedness and other secured liabilities and obligations of our Company. 

 
53. You may be subject to taxes arising on the sale of the NCDs. 

 
Sale of NCDs by any holder may give rise to tax liability, under Indian taxation laws. Investors and or subscribers 
are advised to consult their own tax consultant with respect to the specific tax implications arising out of sale of the 
NCDs. 

 
54. The Issuer is not required to maintain a debenture redemption reserve (“DRR”). 

 
Pursuant to a Ministry of Corporate Affairs notification dated August 16, 2019 amending Section 71 of the 
Companies Act, 2013 and Rule 18 (7) of the Companies (Share Capital and Debentures) Rules, 2014, an NBFC is 
not required to maintain DRR for debentures issued through a public issue. Hence, investors shall not have the benefit 
of reserve funds to cover the re-payment of the principal and interest on the NCDs. 
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55. You may not be able to recover, on a timely basis or at all, the full value of the outstanding amounts and/or 

the interest accrued thereon in connection with the NCDs. Failure or delay to recover the expected value from 

a sale or disposition of the assets charged as security in connection with the NCDs could expose you to a 

potential loss. 
 
Our ability to pay interest accrued on the NCDs and/or the principal amount outstanding from time to time in 
connection therewith would be subject to various factors inter-alia including our financial condition, profitability and 
the general economic conditions in India and in the global financial markets. We cannot assure you that we would 
be able to repay the principal amount outstanding from time to time on the NCDs and/or the interest accrued thereon 
in a timely manner or at all. Although our Company will create appropriate security in favour of the Debenture 
Trustee for the NCD holders on the assets adequate to ensure minimum 100.00% security cover for the NCDs at the 
time of allotment of NCDs, which shall have pari passu charge along with other secured borrowings of the Company 
in the form of bank loans, NCD’s issued through private placement as well as by public issue etc. Any decrease in 

assets provided as security in future might result in Company not meeting the security cover stipulated as per the 
respective term sheet. This can adversely affect ability of our Company to meet its payment obligations. Further, the 
realisable value of the assets charged as security, when liquidated, may be lower than the outstanding principal and/or 
interest accrued thereon in connection with the NCDs. 

 
While the debenture is secured against a charge to the tune of 100% of the amount of outstanding principal and 
interest accrued in favour of debenture trustee, and it is the duty of the debenture trustee to monitor that the security 
is maintained, however, the possibility of recovery of 100.00% of the amount shall depend on the market scenario 
prevalent at the time of enforcement of the security. 

 
A failure or delay to recover the expected value from a sale or disposition of the assets charged as security in 
connection with the NCDs could expose you to a potential loss. 

 
56. The rights over the security provided will not be granted directly to holders of the NCDs. 

 
The rights over the security securing the obligations of our Company under the NCDs and the Trust Deed will not 
be granted directly to the NCD holders but will be granted only in favour of the Debenture Trustee. As a consequence, 
NCD holders will not have direct security and will not be entitled to take enforcement action in respect of the security 
for the NCDs, except through the Debenture Trustee. 
 

57. Payments to be made on the NCDs will be subordinated to certain tax and other liabilities preferred by law. 

In the event of bankruptcy, liquidation or winding-up, there may not be sufficient assets remaining to pay 

amounts due on the NCDs. 
 
The NCDs will be subordinated to certain liabilities preferred by law such as the claims of the Government on account 
of taxes, and certain liabilities incurred in the ordinary course of our business. In particular, in the event of 
bankruptcy, liquidation or winding-up, our Company’s assets will be available to pay obligations on the NCDs 
only after all of those liabilities that rank senior to these NCDs have been paid as per Section 327 of the Companies 
Act, 2013. In the event of bankruptcy, liquidation or winding-up, there may not be sufficient assets remaining to pay 
amounts due on the NCDs. 

 
58. Security provided for the Issue may not be enforceable if the security provided for the Issue is classified as 

‘Assets’ under the IT Act and will be void as against any claim in respect of any tax or any other sum payable 

by our Company. 
 
Under Section 281 of the IT Act and circular bearing number 04/2011 dated July 19, 2011, our Company is not 
required to obtain prior consent of the assessing officer to create the security provided for the Issue to the extent 
classified as assets under Section 281 of the IT Act, during the pendency of such proceedings. While the Security 
provided for the Issue is not classified as ‘assets’ under Section 281 of the IT Act, in the event there are any 
proceedings against our Company prior to the creation of the security, and in the event that such consent is not granted, 
the security provided for the Issue to the extent classified as ‘Assets’ under Section 281 of the IT Act will be void as 
against any claim in respect of any tax or any other sum payable by our Company, including as a result of the 
completion of such proceedings. 

 
 
 
 



 

46 
 

59. There may be a delay in making refund/ unblocking of funds to Applicants. 
 
We cannot assure you that the monies refundable to you, on account of (i) withdrawal of your applications, (ii) our 
failure to receive minimum subscription in connection with the Base Issue, (iii) withdrawal of the Issue, or (iv) failure 
to obtain the final approval from the BSE for listing of the NCDs, will be refunded to you in a timely manner. We 
however, shall refund / unblock such monies, with the interest due and payable thereon (in case of any delays) as 
prescribed under applicable statutory and/or regulatory provisions. 
 

 
60. There is no assurance that the NCDs issued pursuant to the Issue will be listed on Stock Exchange in a timely 

manner, or at all. 
 
In accordance with Indian law and practice, permissions for listing and trading of the NCDs issued pursuant to this 
Issue will not be granted until after the NCDs have been issued and allotted. Approval for listing and trading will 
require all relevant documents authorising the issue of NCDs to be submitted and carrying out of necessary 
procedures with the Stock Exchange. There could be a failure or delay in listing the NCDs on the Stock Exchange 
for reasons unforeseen. 

 
61. Our Company may raise further borrowings and charge its assets after receipt of necessary consents from its 

existing lenders. In such a scenario, the Debenture Holders holding NCDs will rank pari passu with other 

secured creditors and to that extent, may reduce the amounts recoverable by the Debenture Holders upon our 

Company’s bankruptcy, winding up or liquidation. 
 
Our Company may, subject to maintenance of security cover, raise further borrowings and charge its assets. Our 
Company is free to decide the nature of security that may be provided for future borrowings. In such a scenario, the 
Debenture Holders holding NCDs will rank pari passu with other creditors. 

 
62. The liquidity for the NCDs in the secondary market is very low and it may remain so in the future and the 

price of the NCDs may be volatile. 
 
The Issue will be a new public issue of NCDs for our Company and the liquidity in NCDs at present is very low in 
the secondary market. Although an application has been made to list the NCDs on BSE, there can be no assurance 
that liquidity for the NCDs will improve, and if liquidity for the NCDs were to improve, there is no obligation on us 
to maintain the secondary market. The liquidity and market prices of the NCDs can be expected to vary with changes 
in market and economic conditions, our financial condition and prospects and other factors that generally influence 
market price of NCDs. Such fluctuations may significantly affect the liquidity and market price of the NCDs, which 
may trade at a discount to the price at which you purchase the NCDs. 

 
63. In case of outstanding debt instruments, deposits, or borrowings, any default in compliance with the material 

covenants could expose you to significant risks. These covenants may include the creation of security as per 

the agreed terms, default in payment of interest, default in redemption or repayment, and default in payment 

of penal interest wherever applicable. 
 
Our ability to comply with these covenants is subject to various factors including our financial condition, 
profitability, and the general economic conditions in India and in the global financial markets. In accordance with 
the terms and conditions of the outstanding debt instruments, deposits, or borrowings, any failure to comply with the 
material covenants could lead to significant risks. These covenants may include the creation of security as per terms 
agreed, default in payment of interest, default in redemption or repayment, and default in payment of penal interest, 
among others. 

 
While our Company shall take all necessary steps to comply with these covenants within the timelines prescribed 
under the agreements and the applicable law, there could be a failure or delay in compliance due to unforeseen 
circumstances. Any such default could lead to penalties, legal actions, or even trigger a default on other obligations 
under cross-default provisions which may adversely affect our business, results of operations, financial condition 
and cash flows. There is no assurance that the Company will be able to avoid such defaults, and any such event could 
expose you to significant financial and legal risks. It is important for investors to understand these risks and consider 
them when making their investment decisions. 
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EXTERNAL RISKS 
 
64. Political, economic or other factors that are beyond our control may have an adverse effect on our business 

and results of operations. 
 
The Indian economy and capital markets are influenced by economic, political and market conditions in India and 
globally. We are incorporated in India, and all of our assets and employees are located in India. As a result, the 
performance and growth of our business are necessarily dependent on economic conditions prevalent in India, which 
may be adversely affected by central or state political instability or regional conflicts, a general rise in interest rates, 
inflation, and economic slowdown elsewhere in the world or otherwise. The following external risks may have an 
adverse impact on our business and results of operations, should any of them materialize: 

 
i. increase in interest rates may adversely affect our access to capital and increase our borrowing costs, which may 

constrain our ability to grow our business and operate profitably; 
 

ii. political instability, resulting from a change in governmental or economic and fiscal policies, may adversely 

affect economic conditions in India. In recent years, India has implemented various economic and political 

reforms. Reforms in relation to land acquisition policies and trade barriers have led to increased incidents of 

social unrest in India over which we have no control; 
 

iii. change in the government or a change in the economic and deregulation policies could adversely affect 

economic conditions prevalent in the areas in which we operate in general and our business in particular; 
 

iv. India has experienced epidemics, and natural calamities such as earthquakes, tsunamis, floods, and drought in 

recent years; 
 

v. contagious diseases such as the COVID-19 pandemic, the pathogenic H7N9, H5N1 and H1N1 strains of 

influenza in birds and swine. Any similar future outbreaks of COVID-19, avian or swine influenza or a similar 

contagious disease could adversely affect the Indian economy and economic activity in the region. 
 
Consumer confidence, consumer spending, unemployment and overall economic growth rates are among the main 
factors that often impact the demand for credit. Poor economic conditions and regulatory forbearances or relaxations 
tend to adversely affect our end-customers’ ability and willingness to repay the amounts borrowed, thus increasing 
delinquencies, charge-offs and provisions for credit losses, and decreasing recoveries. While our results may not 
necessarily track India’s economic growth figures, the Indian economy’s performance affects the environment in 
which we operate. These factors could have an adverse effect on our business, financial condition and results of 
operations. 

 
Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, could 
adversely affect our business, results of operations and financial condition. Further, the global economy is currently 
undergoing a period of unprecedented volatility, and the future economic environment may continue to be less 
favourable than that of recent years. Although economic conditions are different in each country, investors’ reactions 

to developments in one country can have adverse effects on the securities of companies in other countries, including 
India. A loss in investor confidence in the financial systems of other emerging markets may cause increased volatility 
in Indian financial markets and, indirectly, in the Indian economy in general. Any worldwide financial instability, 
including the fluctuations in the stock markets in the global stock markets on account of geopolitical tensions or 
other events, could also have a negative impact on the Indian economy. Our performance and the growth of our 
business depend on the overall performance of the Indian economy as well as the economies of the regional markets 
in which we operate. 

 
65. Terrorist attacks, civil unrest and other acts of violence or war involving India and other countries could 

adversely affect the financial markets and our business. 
 
Terrorist attacks and other acts of violence or war may negatively affect our business and may also adversely affect 
the worldwide financial markets. These acts may also result in a loss of business confidence. In addition, any 
deterioration in relations between India and its neighbouring countries might result in investor concern about stability 
in the region, which could adversely affect our business. 

 
India has also witnessed civil disturbances in recent years, and it is possible that future civil unrest as well as other 
adverse social, economic and political events in India could have a negative impact on us. Such incidents could also 



 

48 
 

create a greater perception that investment in Indian companies involves a higher degree of risk and could have an 
adverse impact on our business and the market price of our NCDs. 

 
66. Companies operating in India are subject to a variety of central and state government taxes and 

surcharges. 
 
Tax and other levies including stamp duty imposed by the central and state governments in India that affect our tax 
liability include central and state taxes and other levies, income tax, goods and service tax, stamp duty and other 
special taxes and surcharges which are introduced on a temporary or permanent basis from time to time. Moreover, 
the central and state tax scheme in India is extensive and subject to change from time to time. The statutory corporate 
income tax in India (as applicable to us), which includes a surcharge on the tax and health and education cess on the 
tax and the surcharge. 

 
The central or state government may in the future increase the corporate income tax or surcharge/cess it imposes. 
Any such future increases or amendments may affect the overall tax efficiency of companies operating in India and 
may result in significant additional taxes becoming payable. Additional tax exposure could adversely affect our 
business and results of operations and profitability. 

 
67. We may be affected by competition law in India and any adverse application or interpretation of the 

Competition Act could in turn adversely affect our business. 
 
The Competition Act, 2002 (the “Competition Act”) seeks to prevent business practices that have a material adverse 
effect on competition in India. Under the Competition Act, any arrangement, understanding or action in concert 
between enterprises, whether formal or informal, which causes or is likely to cause a material adverse effect on 
competition in India is void and attracts substantial monetary penalties. Any agreement that directly or indirectly 
determines purchase or sale prices, limits or controls production, shares the market by way of geographical area, 
market, or number of customers in the market is presumed to have a material adverse effect on competition. Provisions 
of the Competition Act relating to the regulation of certain acquisitions, mergers or amalgamations which have a 
material adverse effect on competition and regulations with respect to notification requirements for such combinations 
came into force on June 1, 2011. The effect of the Competition Act on the business environment in India is unclear. 
If we are affected, directly or indirectly, by the application or interpretation of any provision of the Competition Act, 
or any enforcement proceedings initiated by the Competition Commission of India, or any adverse publicity that may 
be generated due to scrutiny or prosecution by the Competition Commission of India, it may have a material adverse 
effect on our business, prospects, results of operations, cash flows and financial condition. 

 
68. Any downgrading of India’s sovereign debt rating by an international rating agency could have a negative 

impact on our business. 
 
India’s sovereign debt rating could be downgraded due to several factors, including changes in tax or fiscal policy 

or a decline in India’s foreign exchange reserves, all which are outside our control. Any adverse revisions to India’s 
credit ratings for domestic and international debt by international rating agencies may adversely impact our ability to 
raise external financing, and the interest rates and other commercial terms at which such financing is available. This 
could have an adverse effect on our business and future financial performance and our ability to obtain financing for 
capital expenditures. 

 
69. If the rate of inflation in India increases, our business and results of operations may be adversely affected. 

 
Inflation rates in India have been volatile in recent years, and such volatility may continue. In recent years, India has 
experienced consistently high inflation, which has increased interest rates and increased costs to our business, 
including finance costs as well as costs of salaries and other expenses relevant to our business. High fluctuations in 
inflation rates may make it more difficult for us to accurately estimate or control our costs. Further, high inflation 
leading to higher interest rates may also lead to a slowdown in the economy and adversely impact credit demand and 
growth. Consequently, we may also be affected and fall short of business growth and profitability. 

 
While the Government of India through the RBI has previously initiated economic measures to combat high inflation 
rates, it is unclear whether these measures will remain in effect, and there can be no assurance that Indian inflation 
levels will not rise in the future. As a result, high inflation in India could have a material adverse effect on our financial 
condition and results of operations. 
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70. Our ability to raise foreign debt capital may be constrained by Indian law. 
 
As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. Such 
regulatory restrictions limit our financing sources and could constrain our ability to obtain financings on competitive 
terms. In addition, we cannot assure you that any required regulatory approvals for borrowing in foreign currencies 
will be granted to us without onerous conditions, or at all. Limitations on foreign debt may have an adverse effect on 
our business growth, financial condition and results of operations. 

 
71. Investors may have difficulty in enforcing foreign judgments against us or our management. 

 
We are a limited liability company incorporated under the laws of India. All of our directors and executive officers 
are residents of India. All of our assets are currently located in India. As a result, it may be difficult for investors to 
effect service of process upon us or such persons in India or to enforce judgments obtained against us or such parties 
outside India. 

 
India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments. 
India has reciprocal recognition and enforcement of judgments in civil and commercial matters with a limited number 
of jurisdictions, including the United Kingdom, Singapore, UAE, and Hong Kong. A judgment from certain specified 
courts located in a jurisdiction with reciprocity must meet certain requirements of the Code of Civil Procedure, 1908, 
as amended (“Civil Procedure Code”). The United States has not been notified as a reciprocating territory. 

 
In order to be enforceable, a judgment obtained in a jurisdiction which India recognizes as a reciprocating territory 
must meet certain requirements of the Civil Procedure Code. Section 13 of the Civil Procedure Code provides that 
foreign judgments shall be conclusive regarding any matter directly adjudicated on except (i) where the judgment 
has not been pronounced by a court of competent jurisdiction, (ii) where the judgment has not been given on the 
merits of the case, (iii) where it appears on the face of the proceedings that the judgment is founded on an incorrect 
view of international law or refusal to recognize the law of India in cases to which such law is applicable, (iv) where 
the proceedings in which the judgment was obtained were opposed to natural justice, (v) where the judgment has 
been obtained by fraud or (vi) where the judgment sustains a claim founded on a breach of any law then in force in 
India. Under the Civil Procedure Code, a court in India shall, on the production of any document purporting to be a 
certified copy of a foreign judgment, presume that the judgment was pronounced by a court of competent jurisdiction, 
unless the contrary appears on record; such presumption may be displaced by proving want of jurisdiction. The Civil 
Procedure Code only permits the enforcement of monetary decrees, not being in the nature of any amounts payable in 
respect of taxes, or other charges of a like nature or in respect of a fine or other penalty and does not provide for the 
enforcement of arbitration awards even if such awards are enforceable as a decree or judgment. A foreign judgment 
rendered by a superior court (as defined under the Civil Procedure Code) in any jurisdiction outside India which the 
Government of India has by notification declared to be a reciprocating territory, may be enforced in India by 
proceedings in execution as if the judgment had been rendered by a competent court in India. Judgments or decrees 
from jurisdictions which do not have reciprocal recognition with India cannot be enforced by proceedings in 
execution in India. Therefore, a final judgment for the payment of money rendered by any court in a non-
reciprocating territory for civil liability, whether or not predicated solely upon the general laws of the non-
reciprocating territory, would not be enforceable in India. Even if an investor obtained a judgment in such a 
jurisdiction against us, our officers or directors, it may be required to institute a new proceeding in India and obtain 
a decree from an Indian court. 

 
However, the party in whose favour such final judgment is rendered may bring a new suit in a competent court in 
India based on a final judgment that has been obtained in the United States or other such jurisdiction within three 
years of obtaining such final judgment. It is unlikely that an Indian court would award damages on the same basis as 
a foreign court if an action is brought in India. Moreover, it is unlikely that an Indian court will award damages to 
the extent awarded in a final judgment rendered outside India if it believes that the amount of damages awarded were 
excessive or inconsistent with public policy in Indian. In addition, any person seeking to enforce a foreign judgment 
in India is required to obtain the prior approval of the RBI to repatriate any amount recovered, and we cannot assure 
that such approval will be forthcoming within a reasonable period of time, or at all, or that conditions of such 
approvals would be acceptable. Such amount may also be subject to income tax in accordance with applicable law. 

 
Consequently, it may not be possible to enforce in an Indian court any judgment obtained in a foreign court, or effect 
service of process outside of India, against Indian companies, entities, their directors and executive officers and any 
other parties resident in India. Additionally, there is no assurance that a suit brought in an Indian court in relation to 
a foreign judgment will be disposed of in a timely manner. 
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72. Trading of the NCDs may be limited by temporary exchange closures, broker defaults, settlement delays, 

strikes by brokerage firm employees and disputes. 
 
The Indian stock exchange have experienced temporary exchange closures, broker defaults, settlement delays and 
strikes by brokerage firm employees. In addition, the governing bodies of the Indian stock exchanges have from time 
to time imposed restrictions on trading in certain securities, limitations on price movements and margin requirements. 
Furthermore, from time to time, disputes have occurred between listed companies and stock exchanges and other 
regulatory bodies, which in some cases may have had a negative effect on market sentiment. 
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SECTION III: INTRODUCTION 
 

GENERAL INFORMATION 
 
Our Company was originally incorporated on February 7, 2017, as Pracaya Financial Services Private Limited, as a 
Private Limited Company under the Companies Act, 2013, pursuant to a certificate of incorporation issued by the 
Registrar of Companies, Central Registration Centre. Further on March 27, 2019, the name of our Company was changed 
to Prachay Capital Private Limited, following the issuance of a fresh certificate of incorporation by the Registrar of 
Companies, Pune.  
 
Subsequently on June 27, 2024, a special resolution was passed at the general meeting of our shareholders, whereby our 
Company was converted into a public limited Company. A fresh certificate of incorporation was issued by the Registrar 
of Companies, Central Processing Centre (ROC-CPC), on September 4, 2024, and the name of our Company was changed 
to Prachay Capital Limited.  
 
NBFC Registration 
 
Our Company obtained a certificate of registration from the Reserve Bank of India (RBI) dated August 11, 2017, bearing 
registration number N-13.02198, allowing us to carry out activities as a Non-Banking Financial Company (NBFC) 
without accepting public deposits under Section 45IA of the RBI Act, 1934. Subsequently, upon the change of name 
from Pracaya Financial Services Private Limited to Prachay Capital Private Limited, a new certificate of registration was 
issued on May 7, 2019 in lieu of original certificate. Following the conversion to a Public Limited Company, we received 
a fresh certificate of registration in the name of Prachay Capital Limited on October 7, 2024.  
 
Registration  
 
The registration number and corporate identity number of our Company are as follows: 
 
• Company Registration Number:   168737 
• Corporate Identification Number:   U65900PN2017PLC168737  
• Permanent Account Number:    AAICP9544R 
• RBI Registration Number:    N-13.02198 
• Legal Entity Identifier:    984500B96EB0FBU9A680 
 
Registrar of Companies, Pune at Maharashtra 
 
Sheti Mahamndal Bhavan, 1st Floor,  
270, Bhamburda, Senapati Bapat Road,  
Pune - 411016, Maharashtra. 
Tel: +91 20 27651375 
Email: roc.pune@mca.gov.in 
Website: www.mca.gov.in 
 
Liability of the members of the Company - Limited by shares 
 
Registered Office  
 
Office No 1401/1402, 14th Floor,  
Next Gen Avenue, Wing B, CTS No 2850,  
S No 103, Bahiratwadi, Near ICC Tower, 
Senapati Bapat Road, Model Colony,  
Pune – 411016, Maharashtra, India. 
Tel: +91 20 2553 2224 
Tel: +91 98224 00036 
Email: info@prachay.com 
Website: www.prachay.com 
 
 
 
 

http://www.prachay.com/
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Corporate Office 
 
Office No 1301 and1401, 13th and 14th Floor,  
Next Gen Avenue, Wing B, CTS No 2850,  
S No 103, Bahiratwadi, Near ICC Tower, 
Senapati Bapat Road, Model Colony,  
Pune – 411016, Maharashtra, India. 
Tel: +91 20 2553 2224 
Tel: +91 98224 00036 
Email: info@prachay.com 
Website: www.prachay.com 
 
For further details regarding changes to our Registered Office, see “History and Certain Other Corporate Matters” on 

page 95. 
 
Board of Directors 
 
The following table sets out the details regarding the Board of Directors as on the date of this Prospectus: 
 

Name Designation DIN Address 
Girish Murlidhar 
Lakhotiya 

Managing Director 02699138 D 2002, T4, Castel Royale Towers, S.No. 86 To 90 Pune 
University, Bopodi, Near Joshi Gate, Range Hill, Pune 
– 411 020, Maharashtra  

Roshan Rajendra Sancheti Executive Director 07707109 Flat No. 504, J Building, Shanti Nagar Society, 
Gangadham Katraj Road, Near VIT Hostel, Pune, 
Maharashtra – 411048 

Divya Raizada Executive Director 10432172 Plot No. 2, Aashirwad Building, Shivaji Housing 
Society Bahiratwadi, Shivajinagar, Senapati Bapat 
Road Pune, Maharashtra 411016 

Nilesh Rameshchandraji 
Saboo 

Non-Executive 
Independent Director 

07078878 Flat No. A1706, Monte Rosa, Tushar Builders & BKP 
Infra, Sr. No.19/C, Sinhagad Rd, Hingne Chowk, Pune 
-411 051, Maharashtra 

Archna Rastogi Non-Executive 
Independent Director 

10673171 Row House No. 15, Hermes Heritage, Phase 1 Shastri 
Nagar, Near Sahyadri Hospital, Pune – 411 006, 
Maharashtra  

Vinita Bhattacharjee Non-Executive 
Independent Director 

10871076
  

Unit No.503, Tower 16, Lodha Belmondo Off Mumbai 
Pune Expressway Gahunje – 412 101, Maharashtra. 

 
For further details of Directors of our Company, please see “Our Management” on page 98. 
 
Chief Financial Officer  
 
Alok Karkera 
Office No 1401/1402, 14th Floor,  
Next Gen Avenue, Wing B, CTS No 2850,  
S No 103, Bahiratwadi, Near ICC Tower, 
Senapati Bapat Road, Model Colony,  
Pune – 411016, Maharashtra, India. 
Email: alok@prachay.com 
Tel: +91 9970111598 
 
Joint Company Secretary and Compliance Officer  
 
Siddhi Sanjay Bothara  
Office No 1401/1402, 14th Floor,  
Next Gen Avenue, Wing B, CTS No 2850,  
S No 103, Bahiratwadi, Near ICC Tower, 
Senapati Bapat Road, Model Colony,  
Pune – 411016, Maharashtra, India. 
E-mail: siddhi@prachay.com 

http://www.prachay.com/
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Tel: +91 99707 65700  
 
Lead Manager to the Issue  
 

  
Kreo Capital Private Limited 
2nd Floor, VCA Complex, Near Gate No. 8, Civil Lines,  
Sadar Bazar, Nagpur-440001, Maharashtra, India 
Tel: 0712-2997550/51 
Email: office@kreocapital.com 
Investor Grievance e-mail: office@kreocapital.com  
Website: www.kreocapital.com  
Contact Person: Ayush Parakh 
SEBI Registration Number: INM000012689 
CIN: U65999MH2018PTC307425 
 
Debenture Trustee  
 

 
 
Catalyst Trusteeship Limited 
GDA House, Plot No. 85  
Bhusari Colony (Right), Kothrud,  
Pune – 411 038, Maharashtra, India. 
Tel: +91 22 4922 0555 
Fax: +91 22 4922 0505 
Email: ComplianceCTL-Mumbai@ctltrustee.com 
Investor Grievance Email: grievance@ctltrustee.com 
Website: www.catalysttrustee.com 
Contact Person: Umesh Salvi, Managing Director 
SEBI Registration No.: IND000000034 
CIN: U74999PN1997PLC110262 
 
Registrar to the Issue  
 

 
 
KFin Technologies Limited 
Selenium, Tower-B, 
Plot No – 31 & 32, Financial District, 
Nanakramguda, Serilingampally, 
Hyderabad, Rangareddi – 500 032, 
Telangana, India 
Tel: +91 40 6716 2222/ 18003094001 
Fax: +91 40 6716 1563 
Email: prachay.ncd@kfintech.com  
Investor grievance e-mail: einward.ris@kfintech.com 
Website: www.kfintech.com 
Contact Person: M. Murali Krishna  
Compliance Officer: Manju Anand 
SEBI Registration No.: INR000000221 
CIN: L72400MH2017PLC444072 
 
Investors may contact the Registrar to the Issue or the Compliance Officer in case of any pre-Issue or post Issue related 
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grievances such as non-receipt of Allotment Advice, demat credit of allotted NCDs or refund orders. 
 
All grievances relating to the Issue may be addressed to the Registrar to the Issue, giving full details such as name of the 
Applicant, Application Form number, Applicant’s DP ID, Client ID, PAN, address of Applicant, number of NCDs applied 
for, ASBA Account number in which the amount equivalent to the Application Amount was blocked or the UPI ID (for 
UPI Investors who make the payment of Application Amount through the UPI Mechanism), date of Application Form and 
the name and address of the relevant Designated Intermediary where the Application was submitted. 
 
All grievances relating to the ASBA process may be addressed to the Registrar to the Issue with a copy to the relevant 
SCSB, giving full details such as name, address of Applicant, Application Form number, Series applied for, number of 
NCDs applied for, amount blocked on Application and the Designated Branch or the Collection Centers of the SCSB where 
the Application Form was submitted by the ASBA Applicant. 
 
All grievances relating to ASBA process where the Application is submitted to a Member of Syndicate should be 
addressed to the Registrar to the Issue with a copy to the relevant Member of Syndicate and the relevant SCSB. 
 
All grievances arising out of Applications for the NCDs made through the Online Stock Exchange Mechanism (app 
based/web interface platform) of the Stock Exchange, or through Trading Members, may be addressed directly to the 
Stock Exchange, with a copy to the Registrar to the Issue. 
 
Credit Rating Agency 
 

CRISIL Ratings Limited 
Lightbridge IT Park, Saki Vihar Road, Andheri East,  
Mumbai- 400072 
Tel: + 91 22 6137 3000 (b) 
Email: crisilratingdesk@crisil.com 
Website: www.Crisilratings.com 
Contact Person: Ajit Velonie 
SEBI Registration No: IN/CRA/001/1999 
 
Credit Rating 
 
The NCDs proposed to be issued pursuant to this Issue have been rated CRISIL BBB-/ Stable (pronounced as CRISIL 
triple B minus rating with stable outlook) by CRISIL for an amount of up to ₹ 46,000 lakh by way of its letters, both 
dated January 22, 2026, and press release for rating rationale dated January 21, 2026. Instruments with this rating are 
considered to have moderate degree of safety regarding timely servicing of financial obligations and such securities carry 
moderate credit risk.  
 
Disclaimer clause of CRISIL Ratings 
 
A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations 

under the rated instrument, and does not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on 
information provided by the issuer or obtained by Crisil Ratings from sources it considers reliable. Crisil Ratings does 
not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is 
not a recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability 
for a particular investor. Crisil Ratings has a practice of keeping all its ratings under surveillance and a ratings are revised 
as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that it has no 
financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria 
are available without charge to the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may 
have other commercial transactions with the company/entity. For the latest rating information on any instrument or any 
company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at 
Crisilratingdesk@crisil.com or at 1800-267-3850.  
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Legal Counsel to the Issue  
 

 
 
Khaitan & Co 
One World Centre  
10th, 13th &14th Floor, Tower 1C,  
Senapati Bapat Marg,  
Mumbai – 400 013  
Maharashtra, India  
Tel: +91 22 6636 5000 
 
Statutory Auditor 
 
C.V. Chitale & Co. 
Chartered Accountants, 
3, Gurukrupa Apartment, 1317, Shukrawar Peth,  
Near Bajirao Road, Telephone Exchange,  
Pune - 411002, Maharashtra, India 
E-mail: anish@cvchitale.com 
Website: https://cvchitale.com 
Telephone: 020 24475425 
Contact Person: CA Anish Chandrashekhar Chitale  
Firm Registration No.: 126338W 
 
Banker to our Company  
 
AU Small Finance Bank Limited 
Nandadeep Ground Floor FC, Road Pune -411004, Maharashtra, India 
Tel: +91 7030919621 
Contact Person: Vivek Dilip Patil 
Email: pune@aubank.in 
Website: www.aubank.in 
CIN: L36911RJ1996PLC011381 
 
Bankers to the Issue 
 
Public Issue Account Bank, Sponsor Bank and Refund Bank  

 
HDFC Bank Limited 
HDFC Bank Limited FIG-OPS Department-Lodha, I Think Techno  
Campus, 0-3 Level, Next to Kanjurmarg Railway Station, Kanjurmarg  
(East), Mumbai- 400042, Maharashtra, India 
Tel: +91 2230752929 / +91 2230752928 / +91 2230752914 
Fax: +91 2225799801 
Email: Siddharth.jadhav@hdfcbank.com, Sachin.gawade@hdfcbank.com, Eric.bacha@hdfcbank.com, 
tushar.gavankar@hdfcbank.com, pravin.teli2@hdfcbank.com 
Contact Person: Siddharth Jadhav/Sachin Gawade/ Eric Bacha /Tushar Gavankar/ Pravin Teli 
Website: www.hdfcbank.com 
SEBI Registration No.: INBI00000063 
 
Syndicate Member  

 
 
Prachay Securities Private Limited 
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Office No 1401/1402, 14th Floor, NextGen Avenue,  
Wing B, CTS No. 2850, S No. 103, Bahiratwadi,  
Near ICC Tower, Senapati Bapat Road,  
Model Colony, Pune,  
Maharashtra, India, 411016 
Contact Person: Anuj Kulkarni 
Telephone: +91 2025532224 
Email: director@prachay.com 
Website: www.bondsmart.com 
SEBI Registration Number: INZ000322839 
 
Impersonation 
 
As a matter of abundant precaution, attention of the investors is specifically drawn to the provisions of sub-Section (1) of 
Section 38 of the Companies Act, 2013, relating to punishment for fictitious applications. Section 38(1) of the Companies 
Act, 2013 provides that: 
 
“Any person who: 
 

a. makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, its 

securities; or 
b. makes or abets making of multiple applications to a company in different names or in different combinations of his 

name or surname for acquiring or subscribing for its securities; or 
c. otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to any 

other person in a fictitious name, 
 

shall be liable for action under Section 447” 
 
The liability prescribed under Section 447 of the Companies Act 2013 for fraud involving an amount of at least ₹10 lakh 

or 1.00% of the turnover of the Company, whichever is lower, includes imprisonment for a term which shall not be less 
than six months extending up to 10 years (provided that where the fraud involves public interest, such term shall not be 
less than three years) and shall also be liable to fine of an amount not less than the amount involved in the fraud, extending 
up to three times of such amount. In case the fraud involves (i) an amount which is less than ₹ 10 lakh or 1.00% of the 

turnover of the Company, whichever is lower; and (ii) does not involve public interest, then such fraud is punishable with 
an imprisonment for a term extending up to five years or a fine of an amount extending up to ₹ 50 lakh or with both. 
 
Designated Intermediaries 
 
Self-Certified Syndicate Banks 
 
The banks which are registered with SEBI under Securities and Exchange Board of India (Bankers to an Issue) 
Regulations, 1994, as amended, and offer services in relation to ASBA, including blocking of an ASBA Account, a list 
of which is available on http://www.sebi.gov.in or at such other website as may be prescribed by SEBI from time to time. 
 
A list of the Designated Branches of the SCSBs, with which an Applicant, not applying through the Syndicate, may 
submit the Application Forms, is available at http://www.sebi.gov.in, or at such other website as may be prescribed by 
SEBI from time to time. 
 
Syndicate SCSB Branches 
 
In relation to Applications submitted to the Designated Intermediaries, the list of branches of the SCSBs to receive 
deposits of ASBA Applications from such Designated Intermediaries is provided on http://www.sebi.gov.in or at such 
other website as may be prescribed by SEBI from time to time. For more information on such branches collecting 
Applications from Designated Intermediaries, see the above-mentioned web-link. 
 
SCSBs eligible as issuer banks for UPI Mechanism and eligible mobile applications 
 
In accordance with SEBI NCS master circular, UPI Investors making an Application in the Issue using the UPI 
Mechanism, may apply through the SCSBs and mobile applications whose names appears on the website of the SEBI at 
www.sebi.gov.in, as updated from time to time. 

http://www.sebi.gov.in/
http://www.sebi.gov.in/
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CRTAs / CDPs 
 
The list of the CRTAs and CDPs, eligible to accept Applications in the Issue, including details such as postal address, 
telephone number and email address, are provided on the websites of BSE at http://www.bseindia.com, for CRTAs and 
CDPs, as updated from time to time. 
 
Broker Centres/ Designated CDP Locations/ Designated RTA Locations 
 
In accordance with SEBI Master Circular and RTA Master Circular, Applicants can submit the Application Forms with 
the registered brokers at the Broker Centers, CDPs at the Designated CDP Locations or the RTAs at the Designated RTA 
Locations, respective lists of which, including details such as address and telephone number, are available at 
www.bseindia.com. The list of branches of the SCSBs at the Broker Centres, named by the respective SCSBs to receive 
deposits of the Application Forms from the registered brokers will be available on the website of the SEBI 
(www.sebi.gov.in) and updated from time to time. 
 
Arrangers/Guarantor to the Issue  
 
There are no arrangers/guarantor to the Issue. 
 
Minimum Subscription 
 
In terms of the SEBI NCS Regulations, for an issuer undertaking a public issue of debt securities, the minimum 
subscription for public issue of debt securities shall be 75% of the Base Issue size. If our Company does not receive the 
minimum subscription of 75% of the Base Issue being ₹ 5,000 lakh i.e. ₹ 3,750 lakh prior to the Issue Closing Date, the 
entire subscription amount blocked shall be unblocked in the respective ASBA Accounts of each Applicant, within eight 
working days from the date of closure of the Issue, provided wherein, the Application Amount has been transferred to 
the Public Issue Account from the respective ASBA Accounts, such Application Amount shall be refunded from the 
Refund Account to the relevant ASBA Accounts(s) of the Applicants within eight working days from the Issue Closing 
Date, failing which the Company will become liable to refund the Application Amount along with interest at the rate 
15% (fifteen percent) per annum for the delayed period. 
 
Under Section 39(3) of the Companies Act, 2013 read with Rule 11(2) of the Companies (Prospectus and Allotment of 
Securities) Rules, 2014 if the stated minimum subscription amount is not received within the specified period, the 
application money received is to be credited only to the bank account from which the subscription was remitted. To the 
extent possible, where the required information for making such refunds is available with our Company and/or Registrar, 
refunds will be made to the account prescribed. However, where our Company and/or Registrar does not have the 
necessary information for making such refunds, our Company and/or Registrar will follow the guidelines prescribed by 
SEBI in this regard included in the SEBI NCS Master Circular. 
 
Recovery Expense Fund 
 
Our Company will create a recovery expense fund in the manner as specified by SEBI in SEBI Master Circular for 
Debenture Trustee and Regulation 11 of SEBI NCS Regulations with the Designated Stock Exchange and will inform 
the Debenture Trustee regarding the creation of such fund. The recovery expense fund may be utilised by Debenture 
Trustee, in the event of default by our Company under the terms of the Debenture Trust Deed, for taking appropriate 
legal action to enforce the security, as well as for recovery from the recovery expense fund, all enforcement-related costs 
and expenses, including consents, voting, meetings, court filings, legal fees, recovery services, and consultant 
appointments in the event of default, in the manner as specified by SEBI in SEBI Master Circular for Debenture Trustee. 
 
Consents 
 
Consents in writing of Directors of our Company, Joint Company Secretary and Compliance Officer, Company Secretary 
and Associate Compliance Officer, Chief Financial officer, Statutory Auditor, Erstwhile Statutory Auditor, Legal advisor 
to the Issue, Lead Manager, the Registrar to the Issue, Credit Rating Agency, Bankers to our Company, Public Issue 
Account Bank, Sponsor Bank, Refund Bank, Syndicate Member and the Debenture Trustee to act in their respective 
capacities, have been obtained and will be filed along with a copy of this Prospectus with the RoC as may be required 
under Section 26 of the Companies Act, 2013. Further such consents have not been withdrawn up to the time of delivery 
of this Prospectus with RoC. 
 

http://www.bseindia.com/
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Inter-se allocation of Responsibility 
 
The following table sets forth the responsibilities for various activities by the Lead Manager:  
  

No. Activities Responsibility 
1. Due diligence of Company’s operations/ management/ business plans/ legal etc. Drafting 

and design of the Offering Document and memorandum containing salient Features of the 
Issue Document. (The Merchant Banker(s) shall ensure compliance with stipulated 
requirements and completion of prescribed formalities with the Stock Exchange(s), RoC 
and SEBI including finalisation of Offer Document and RoC filing). 

Lead Manager 

2. Co-ordination with Auditors on Auditor Deliverables and co-ordination with lawyers for 
legal opinion 

Lead Manager 

3. Structuring of various issuance NCDs with relative components and formalities etc. Lead Manager 

4. Drafting and approval of all publicity material including statutory advertisement, 
application form, corporate advertisement, brochure, etc. 

Lead Manager 

5. Appointment of other intermediaries viz., Registrar(s), Printers, Debenture Trustee, Lead 
Brokers Advertising Agency and Banker(s) to the Issue 

Lead Manager 

6. Preparation of road show presentation and FAQs. Lead Manager 
7. Marketing Strategy for Investor(s)  Lead Manager 
8. Coordination with the Stock Exchange for the bidding software Lead Manager 
9. Finalisation of refund stationery items including refund order, allotment & refund advice, 

letter of allotment, etc. 
Lead Manager 

10. Coordination with Registrar and Bankers to the Issue (including the Sponsor Bank) for 
management of Public Issue Account, and daily collection figures under different 
categories, for collection certificate, finalisation of Basis of Allotment with Designated 
Stock Exchange and allotment resolution. 

Lead Manager 

11. Post Issue activities for the Issue involving essential follow up steps, which include refund 
money, dispatch of allotment and refund advices, demat credit of bonds, finalisation of 
listing and trading of instruments with the various agencies connected with the work such 
as the Registrar(s) to the Issue and Bankers to the Issue. Coordination with the Registrar 
and Stock Exchange (s) for completion of listing and trading. Redressal of 
investor grievances in relation to post issue activities. 

Lead Manager 

Underwriting  

This Issue is not underwritten. 

Utilisation of Issue proceeds 

For details on utilization of Issue proceeds, please refer to “Objects of the Issue” on page 69. 

Issue Programme 

Issue Opens on Thursday, February 26, 2026 
Issue Closes on Thursday, March 12, 2026#   
Pay in Date Application Date. The entire Application Amount is payable on Application. 
Deemed Date of Allotment The date on which the Board or the Liabilities Management Committee approves the 

Allotment of NCDs. All benefits relating to the NCDs including interest on NCDs shall 
be available to Investors from the Deemed Date of Allotment. The actual allotment of 
NCDs may take place on a date other than the Deemed Date of Allotment. 

# This Issue shall remain open for subscription on Working Days from 10:00 a.m. to 5:00 p.m. (Indian Standard Time) 
during the period indicated above, except that this Issue may close on such earlier date or extended date (subject to a 
minimum period of two Working Days and a maximum period of ten Working Days from the date of opening of the Issue 
and subject to not exceeding thirty days from filing this Prospectus with ROC) as may be decided by the Board of 
Directors of our Company or Liabilities Management Committee and subject to compliance with Regulation 33A of the 
SEBI NCS Regulations. In the event of an early closure or extension of this Issue our Company shall ensure that notice 
of the same is provided to the prospective investors through an advertisement in all the newspapers in which pre-issue 
advertisement for opening of this Issue has been given on or before such earlier or initial date of Issue closure. 
Applications Forms for the Issue will be accepted only from 10:00 a.m. to 5:00 p.m. (Indian Standard Time) or such 
extended time as may be permitted by the Stock Exchange, on Working Days during the Issue Period. On the Issue Closing 
Date, the Application Forms will be accepted only between 10:00 a.m. and 3:00 p.m. (Indian Standard Time) and 
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uploaded until 5:00 p.m. or such extended time as may be permitted by the Stock Exchange. Further, pending mandate 
requests for bids placed on the last day of bidding will be validated by 5:00 p.m. (Indian Standard Time) on the Issue 
Closing Date. For further details please refer to the chapter titled “Issue Related Information” on page 169. 
 
Applications Forms for the Issue will be accepted only from 10:00 am to 5:00 pm (Indian Standard Time) (“Bidding 
Period”) or such extended time as may be permitted by the Stock Exchange, during the Issue Period as mentioned above 
on all days between Monday and Friday (both inclusive barring public holiday) (a) by the Designated Intermediaries at 
the Bidding Centres, or (b) by the SCSBs directly at the Designated Branches of the SCSBs. On the Issue Closing Date, 
Application Forms will be accepted only between 10:00 am to 3:00 pm and uploaded until 5:00 pm (Indian Standard 
Time) or such extended time as may be permitted by the Stock Exchange. It is clarified that the Applications not uploaded 
on the Stock Exchange(s) Platform would be rejected. Further, pending mandate requests for bids placed on the last day 
of bidding will be validated by 5:00 pm on the Issue Closing Date. 
 
Due to limitation of time available for uploading the Applications on the Issue Closing Date, Applicants are advised to 
submit their Application Forms one day prior to the Issue Closing Date and, no later than 3.00 pm (Indian Standard 
Time) on the Issue Closing Date. Applicants are cautioned that in the event a large number of Applications are received 
on the Issue Closing Date, there may be some Applications which are not uploaded due to lack of sufficient time to 
upload. Such Applications that cannot be uploaded will not be considered for allocation under the Issue. Neither the 
Issuer, nor the Lead manager, nor any Member of the Syndicate, Registered Brokers at the Broker Centres, CDPs at the 
Designated CDP Locations or the RTAs at the Designated RTA Locations or designated branches of SCSBs are liable 
for any failure in uploading the Applications due to failure in any software/ hardware systems or otherwise. Please note 
that the Basis of Allotment under the Issue will be on date priority basis except on the day of oversubscription and 
thereafter, if any, where the Allotment will be proportionate in accordance with SEBI NCS Master Circular.   
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CAPITAL STRUCTURE 

Details of share capital  

The following table lays down details of our Authorised, Issued, Subscribed and Paid-up share capital and securities 
premium account as on December 31, 2025:  

Sr. No. Particulars Amount in (₹) 
A. AUTHORIZED SHARE CAPITAL  
 2,80,00,000 Equity Shares of face value of ₹ 10 each 28,00,00,000 
 20,00,000 Preference Shares of face value of ₹ 10 each 2,00,00,000 
   

B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE 

ISSUE 
 

 2,29,00,000 Equity Shares of face value of ₹ 10 each at par 22,90,00,000 
 0 Preference Shares of ₹ 10 each at par - 
   

C. SECURITIES PREMIUM ACCOUNT 37,20,00,000 
   

Note: There will be no change in the capital structure and securities premium account due to the issue and allotment of 
the NCDs. 
 
1. Details of change in authorised share capital of our Company for the last three financial years and current 

financial year up to December 31, 2025:  

There have been no changes in the authorised share capital of our Company since last three financial years and current 

year as on December 31, 2025.  
 

2. Share capital history of our Company for the last three financial years and current financial year 
 
The history of the paid-up Equity Share capital of our Company for the last three financial years and current financial 
year, is set forth below:  
 

Date of  
Allotment 

Number of 
Equity 
Shares 

Face 
Value 

(₹) 

Issue 
Price 

(₹) 

Consideration 
(cash, 

other than 
cash, etc.) 

Nature of 
Allotment 

Cumulative 

Number of 
Equity 
Shares 

Equity Share 
capital (in ₹) 

Equity 
Shares 

Premium 
(in ₹) 

October 18, 2022 8,50,000(1) 10 60 Cash Rights Issue 2,08,50,000  20,85,00,000.00  4,25,00,000 
July 27, 2023 8,00,000(2) 10 125 Cash Rights Issue 2,16,50,000  21,65,00,000.00  13,45,00,00

0 
July 21, 2025 6,66,665(3 ) 10 200 Cash Rights Issue 2,23,16,665 22,31,66,650.00 26,11,66,35

0.00 
July 31, 2025 5,83,335(4) 10 200 Cash Rights Issue 2,29,00,000 22,90,00,000.00 37,20,00,00

0.00 
(1 ) Allotment of 8,50,000 Equity Shares on right issue basis to Rahul Rathi, as enlisted in the return of allotment filed. 
(2) Allotment of 8,00,000 Equity Shares on right issue basis to Priya Nahar and Shruti Nahar, as enlisted in the return of allotment 
filed. 
(3 ) Allotment of 6,66,665 Equity Shares on right issue basis to Prachay Capital Holdings Private Limited, as enlisted in the return of 
allotment filed. 
(4 ) Allotment of 5,83,335 Equity Shares on right issue basis to Prachay Capital Holdings Private Limited, as enlisted in the return of 
allotment filed. 

3. Issue of Equity Shares for consideration other than cash for the preceding three financial years and current 
financial year.  

Our Company has not issued any Equity Shares for consideration other than cash for the preceding three financial 
years and current financial year.
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4. Shareholding Pattern of our Company  

The table below presents the shareholding pattern of our Company as on December 31, 2025 
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Number of Voting Rights  
Total as 
a % of 

(A+B) 
 No 
(a) 

As a % 
of total 

Shar es  
held(b) 

No 
(a) 

As a % 
of total 

Shares 

held (b) 

Class 
(Equity 

Share) 

Class 

(Other)  
 

Total 

(A) Promoter and 

Promoter 
Group 

2 2,24,04,895 Nil 2,24,04,895 97.83 2,24,04,895 Nil 2,24,04,895 97.83 Nil 97.83 Nil Nil 28,75,0

00 
12.55 2,24,04,895 

(B) Public 5 4,95,105 Nil 4,95,105 2.17 4,95,105 Nil 4,95,105 2.17 Nil 2.17 Nil Nil NA NA 4,95,105 
(C) Non Promoter 

– Non Public 
Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil NA NA Nil 

(C1) Shares 

Underlying 

DRs 

Nil Nil Nil Nil NA Nil Nil Nil Nil Nil Nil Nil Nil NA NA Nil 

(C2) Shares held by 

Employee 

Trusts 

Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil NA NA Nil 

 Total 7 2,29,00,000 Nil 2,29,00,000 100.00 2,29,00,000 Nil 2,29,00,000 100.00 Nil 100.00 Nil Nil 28,75,0

00 
12.55 2,24,04,895 
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5. List of top 10 Equity Shareholders of our Company as on December 31, 2025:  
 

S. 

No. 
Name of the Shareholder Total number of 

Equity Shares 
Number of shares in 

demat form 
Total shareholding as a 

percent of total number of 

Equity Shares (in %) 
1.  Girish Murlidhar Lakhotiya 1,71,59,870 1,71,59,870 74.93 
2.  Prachay Capital Holdings Private 

Limited 
52,45,025 52,45,025 22.90 

3.  Roshan Rajendra Sancheti 3,11,688 3,11,688 1.36 
4.  Abhinandan Ravindra Sakla 63,416 63,416 0.28 
5.  Makarand S Savagaonkar 60,000 60,000 0.27 
6.  Sunil Popatlal Nahar 60,000 60,000 0.26 
7.  Divya Raizada 01 01 0.00 

 Total 2,29,00,000 2,29,00,000 100.00 
 

6. List of top ten holders of non-convertible debentures of our Company as on December 31, 2025 (on cumulative 
basis):  
 

S. 

No. 
Name of the holders Category of 

holder 
Face value of 

holding* 
(Amount in ₹) 

Holding as a % of total 

outstanding 
non-convertible 

securities of the issuer 
1 Shamkant Jagannath Shende Individual  24,40,00,000  10.69% 
2 Oaklane Capital Management LLP Limited Liability Partnership  15,00,00,000  6.57% 
3 Nandkumar Amolakchand Mutha Individual  15,00,00,000  6.57% 
4 Abhijeet Gokul Kotkar Individual  10,00,00,000  4.38% 
5 Cybage Software Private Limited Private Limited Company  10,00,00,000  4.38% 
6 Ayushi Laxmikant Diggikar Individual  6,50,00,000  2.85% 
7 Eminence Equipments Pvt Ltd Private Limited Company  5,22,00,000  2.29% 
8 Shubham Vijay Bhandari Individual  5,00,00,000  2.19% 
9 Tejal Diggikar Individual  5,00,00,000  2.19% 
10 R P Enterprises Association of Person  3,50,00,000  1.53% 

* Actual value of holding without considering the EIR impact as per Ind AS.  
 

7. List of top 10 holders of commercial paper as on December 31, 2025 in terms of value (on cumulative basis):  
 
As on December 31, 2025 our Company has not issued any commercial papers.  
 

8. Statement of Capitalization  
  
Statement of capitalization on a consolidated basis as on December 31, 2025:  

 
(₹ in lakhs, other than ratios) 

Particulars As on December 31, 2025 
Pre- Issue Post- Issue* 

Debt    
Debt Securities   22,578.82   32,578.82  
Borrowings (other than Debt Securities)  2,771.30   2,771.30  
Subordinated Liabilities  -   -  
Total Debts  25,350.12   35,350.12  
    
Equity   
Equity Share Capital 2,290.00 2,290.00 
Other Equity   
Securities Premium 3,720.00 3,720.00 
Retained Earnings   4,451.85   4,451.85  
Statutory Reserve pursuant to Section 45-IC of the 
RBI Act, 1934 

 1,140.20   1,140.20  

Capital Redemption Reserve 7.10 7.10 
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(₹ in lakhs, other than ratios) 
Particulars As on December 31, 2025 

Pre- Issue Post- Issue* 
Employees Stock Options Reserve  89.73   89.73  
Non-controlling Interest  391.51   391.51  
Less: Prepaid Expenses  56.13   56.13  
Less: Employees Stock Options Reserve  89.73   89.73  
Less: Deferred Tax Assets  67.70   67.70  
Less: Intangible Assets  176.10   176.10  
Less: Goodwill on consolidation  70.70   70.70  

Total Equity#  11,630.03   11,630.03  
   
Debt/Equity 2.18 3.04 

* The debt-equity ratio post the Issue is indicative and is on account of inflow of ₹ 10,000 lakh from the Issue and does not include 
contingent and off balance sheet liabilities. The actual debt-equity ratio post the Issue would depend upon the actual position of 
debt and equity on the date of allotment. 

#Total equity means Net Owned Funds as defined in the RBI SBR Framework Master Directions. 
 

Statement of capitalization on a standalone basis as on December 31, 2025:  
(₹ in lakhs, other than ratios) 

Particulars As on December 31, 2025 
Pre- Issue Post- Issue* 

Debt    
Debt Securities   22,387.23   32,387.23  
Borrowings (other than Debt Securities)  2,786.30   2,786.30  
Subordinated Liabilities  -   -  

Total Debts  25,173.53   35,173.53  
    
Equity   
Equity Share Capital 2,290.00 2,290.00 
   

Other Equity   
Securities Premium  3,720.00   3,720.00  
Retained Earnings   4,461.84   4,461.84  
Statutory Reserve pursuant to Section 45-IC of the 
RBI Act, 1934 

 1,162.20   1,162.20  

Capital Redemption Reserve  7.10   7.10  
Employees Stock Options Reserve  89.73   89.73  
Less: Prepaid Expenses  46.30   46.30  
Less: Employees Stock Options Reserve  89.73   89.73  
Less: Deferred Tax Assets  89.20   89.20  
Less: Intangible Assets  112.05   112.05  
Total Equity#  11,393.59   11,393.59  

   
Debt/Equity 2.21 3.09 
* The debt-equity ratio post the Issue is indicative and is on account of inflow of ₹ 10,000 lakh from the Issue and does not include 
contingent and off balance sheet liabilities. The actual debt-equity ratio post the Issue would depend upon the actual position of 
debt and equity on the date of allotment. 
#Total equity means Net Owned Funds as defined in the RBI SBR Framework Master Directions. 

9. Statement of the aggregate number of securities of our Company and our subsidiary purchased or sold by our 

Promoter, Promoter Group, our Directors/or their relatives and the directors of our Promoter within six 

months immediately preceding the date of filing of this Prospectus.  

Except as disclosed below, no Promoter, Promoter Group, our Directors/or their relatives and the directors of our 
Promoter has purchased or sold Securities of our Company and our Subsidiary Company within six months 
immediately preceding the date of filing of this Prospectus.  
 
NCDs purchased by Promoter, Promoter Group, our Directors/or their relatives and the directors of our 
Promoter: 
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(₹ in lakhs) 

Name of 

Transferor 
Name of 

Transferee 
Name of 

Security 
No. of 

Securities 
Purchase Date of  

Purchase 
Consideration  

Ideosphere 
Consulting 
Private 
Limited 

Pramila Raizada 

 

Non-
Convertible 
Debentures 

25,000 Purchase August 28, 
2025 

2.50 

Ideosphere 
Consulting 
Private 
Limited 

Divya Raizada 

 

Non-
Convertible 
Debentures 

25,000 Purchase August 28, 
2025 

2.50 

Ideosphere 
Consulting 
Private 
Limited 

Vinay Pal 

Raizada 

 

Non-
Convertible 
Debentures 

25,000 Purchase August 28, 
2025 

2.50 

Ideosphere 
Consulting 
Private 
Limited 

Preeti Raizada 

 

Non-
Convertible 
Debentures 

25,000 Purchase August 29, 
2025 

2.50 

R P 
Enterprises 

Vinay Pal 
Raizada 

 

Non-
Convertible 
Debentures 

50,000 Purchase September 
23, 2025 

5.00 

R P 
Enterprises 

Divya Raizada 

 

Non-
Convertible 
Debentures 

50,000 Purchase September 
24, 2025 

5.00 

R P 
Enterprises 

Preeti Raizada 

 

Non-
Convertible 
Debentures 

25,000 Purchase September 
24, 2025 

2.50 

ANS 
Ventures 

 

Prachay Capital 
Holdings Private 
Limited 

Non-
Convertible 
Debentures 

40 Purchase September 
22, 2025 

40.00 

Mutha 
Nandkumar 
Amolakchand 

Prachay Capital 
Holdings Private 
Limited 

Non-
Convertible 
Debentures 

140 Purchase November 29, 
2025 

140.00 

Sujata Shroff Prachay Capital 
Holdings Private 
Limited 

Non-
Convertible 
Debentures 

100 Purchase December 03, 
2025 

100.00 

Shamkant 
Jagannath 
Shende 

Prachay Capital 
Holdings Private 
Limited 

Non-
Convertibles 
Debentures 

15000 Purchase December 23, 
2025 

150 

Yucca 
Promoters 
LLP 

Prachay Capital 
Holdings Private 
Limited 

Non-
Convertibles 
Debentures 

5000 Purchase January 28, 
2026 

 

50 

Electronica 
Finance 
Limited 

Prachay Capital 
Holdings Private 
Limited 

Non-
Convertibles 
Debentures 

10000 Purchase January 31, 
2026 

 

100 

Shamkant 
Jagannath 
Shende 

Prachay Capital 
Holdings Private 
Limited 

Non-
Convertibles 
Debentures 

1300 Purchase January 31, 
2026 

 

13 
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NCDs sold by Promoter, Promoter Group, our Directors/or their relatives and the directors of our Promoter: 

(₹ in lakhs) 

Name of 

Transferor 
Name of 

Transferee 
Name of 

Security 
No. of 

Securities 
Sale Date of Sale Consideration  

Prachay 

Capital 

Holdings 

Private 

Limited 

Priya Thorat Non-

Convertible 

Debentures 

5 Sale November 06, 
2025 

5.00 

Prachay 

Capital 

Holdings 

Private 

Limited 

Shweta 
Shrivastava 

Non-

Convertible 

Debentures 

10 Sale November 07, 
2025 

10.00 

Prachay 

Capital 

Holdings 

Private 

Limited 

Shoba Dilip 
Agarwal  

Non-

Convertible 

Debentures 

15 Sale November 12, 
2025 

15.00 

Prachay 

Capital 

Holdings 

Private 

Limited 

Mukund 
Kabade HUF 

Non-

Convertible 

Debentures 

10 Sale November 13, 
2025 

10.00 

Prachay 
Capital 
Holdings 
Private 
Limited 

Mythili 
Subramanian 

Non-
Convertible 
Debentures 

2200 Sale December 12, 
2025 

2200.00 

Prachay 
Capital 
Holdings 
Private 
Limited 

Janvi Sahil 
Shah 

Non-
Convertible 
Debentures 

300 Sale December 31, 
2025 

300.00 

Prachay 
Capital 
Holdings 
Private 
Limited 

Mahesh Sahab 
Bhadoria 

Non-
Convertible 
Debentures 

500 Sale December 31, 
2025 

500.00 

Prachay 
Capital 
Holdings 
Private 
Limited 

Kaushal 
Makhija 

Non-
Convertible 
Debentures 

3000 Sale January 28, 
2026 

3000.00 

Prachay 
Capital 
Holdings 
Private 
Limited 

Seema 
Deshpande 

Non-
Convertible 
Debentures 

2000 Sale January 28, 
2026 

2000.00 

Prachay 
Capital 
Holdings 
Private 
Limited 

Abhijit 
Mukherjee 

Non-
Convertible 
Debentures 

2000 Sale January 28, 
2026 

2000.00 

Prachay 
Capital 
Holdings 
Private 
Limited 

Ashwini 
Chaudhari 

Non-
Convertible 
Debentures 

500 Sale January 28, 
2026 

500.00 
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Name of 

Transferor 
Name of 

Transferee 
Name of 

Security 
No. of 

Securities 
Sale Date of Sale Consideration  

Prachay 
Capital 
Holdings 
Private 
Limited 

Vrushali 
Harish 
Khodaskar 

Non-
Convertibles 
Debentures 

500 Sale January 29, 
2026 

 

5.00 

Prachay 
Capital 
Holdings 
Private 
Limited 

Sneha Sanjay 
Khare 

Non-
Convertibles 
Debentures 

50 Sale January 30, 
2026 

0.5 

Prachay 
Capital 
Holdings 
Private 
Limited 

Nikhil Sham 
Khandelwal 

Non-
Convertibles 
Debentures 

100 Sale January 30, 
2026 

1.00 

Prachay 
Capital 
Holdings 
Private 
Limited 

Jagreeti 
Gautam 

Non-
Convertibles 
Debentures 

100 Sale January 30, 
2026 

1.00 

Prachay 
Capital 
Holdings 
Private 
Limited 

Satishkumar 
Kisanlal 
Agarwal 

Non-
Convertibles 
Debentures 

1500 Sale January 31, 
2026 

15.00 

Prachay 
Capital 
Holdings 
Private 
Limited  

Manju Satish 
Agarwal 

Non-
Convertibles 
Debentures 

1100 Sale February 03, 
2026 

11.00 

Prachay 
Capital 
Holdings 
Private 
Limited 

Suramya 
Chandra  

Non-
Convertibles 
Debentures 

200 Sale February 04, 
2026 

2.00 

Prachay 
Capital 
Holdings 
Private 
Limited 

Rekha Lahoti Non-
Convertibles 
Debentures 

30 Sale February 05, 
2026 

0.30 

Prachay 
Capital 
Holdings 
Private 
Limited 

Dimple 
Khandge 

Non-
Convertibles 
Debentures 

50 Sale February 06, 
2026 

0.50 

Prachay 
Capital 
Holdings 
Private 
Limited 

Shobha Dhoot Non-
Convertibles 
Debentures 

500 Sale February 06, 
2026 

5.00 

Prachay 
Capital 
Holdings 
Private 
Limited 

Anupama 
Bhootra 

Non-
Convertibles 
Debentures 

2500 Sale February 07, 
2026 

25.00 

Prachay 
Capital 
Holdings 

Rishabh 
Kabade 

Non-
Convertibles 
Debentures 

50 Sale February 07, 
2026 

0.50 
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Name of 

Transferor 
Name of 

Transferee 
Name of 

Security 
No. of 

Securities 
Sale Date of Sale Consideration  

Private 
Limited 
Prachay 
Capital 
Holdings 
Private 
Limited 

Rishabh 
Kabade 

Non-
Convertibles 
Debentures 

950 Sale February 09, 
2026 

9.50 

Prachay 
Capital 
Holdings 
Private 
Limited 

Bhuvanesh 
Bhagat 

Non-
Convertibles 
Debentures 

150 Sale February 10, 
2026 

1.50 

Prachay 
Capital 
Holdings 
Private 
Limited 

Pratik Prakash 
Desai 

Non-
Convertibles 
Debentures 

500 Sale February 13, 
2026 

5.00 

Prachay 
Capital 
Holdings 
Private 
Limited 

Roshan Rego Non-
Convertibles 
Debentures 

500 Sale February 13, 
2026 

5.00 

Prachay 
Capital 
Holdings 
Private 
Limited 

Devichand 
Poonamchand 
Dhoka 

Non-
Convertibles 
Debentures 

1000 Sale February 13, 
2026 

10.00 

 
Equity Shares purchased by Promoter, Promoter Group, our Directors/or their relatives and the directors of 
our Promoter: 

(₹ in lakhs) 

Name of 

Transferor 
Name of 

Transferee 
Name of 

Security 
No. of 

Securities 
Purchase Date of  

Purchase 
Consideration  

Priya Nahar 
Prachay Capital 
Holdings Private 
Limited 

Equity 

Shares 4,00,000 
Purchase 

August 01, 
2025 

800.00 

 
Equity Shares sold by Promoter, Promoter Group, our Directors/or their relatives and the directors of our 
Promoter: 

(₹ in lakhs) 

Name of 

Transferor 
Name of 

Transferee 
Name of 

Security 
No. of 

Securities 
Sale Date of 

Sale 
Consideration  

Prachay Capital 
Holdings Private 
Limited  

Abhinandan 
Sakla 

 

Equity 

Shares 
3,416  Sale August 02, 

2025 
6.832 

 

 
For details on the total outstanding debt of our Company, please refer to “Financial Indebtedness” on page 117. 
 

10. Details of any acquisition or amalgamation in the last one year  
 
Our Company has not made any acquisition or amalgamation in the last one year prior to the date of this Prospectus.  
 

11. Details of any reorganization or reconstruction in the last one year  
 
Our Company has not made any reorganization/reconstruction in the last one year prior to the date of this Prospectus.  
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12. Details of debt securities that were issued at a premium or a discount by the Company  

 
Our Company does not have any outstanding borrowings taken/debt securities issued where taken/issued (i) for 

consideration other than cash, whether in whole or part, (ii) at a premium or discount, or (iii) in pursuance of an 

option.  
 

13. Details of pledge or encumbrance of equity shares held by Promoter and Promoter Group as on December 

31, 2025. 
 
Except for 28,75,000 Equity Shares which are held by Prachay Capital Holdings Private Limited, as disclosed below, 

no Equity Shares held by our Promoter and Promoter group are pledged or encumbered otherwise.  
(₹ in lakh) 

Sr. 
No. 

Name of 
the Trustee 

Name of the Issuer No. of equity 
Shares pledged 

Nature of Facility Amount S
anctioned  

Amount  
Outstanding   

1.  Catalyst 
Trusteeship 
Limited 

Prachay Capital 
Holdings Private 
Limited 

7,25,000 Borrowing in the 
nature of Optionally 
Redeemable 
Convertible securities 

1,000.00 1,000.00 

2.  Catalyst 
Trusteeship 
Limited 

Prachay Capital 
Holdings Private 
Limited 

9,00,000 Borrowing in the 
nature of Optionally 
Redeemable 
Convertible securities 

1,440.00 1,440.00 

3.  Catalyst 
Trusteeship 
Limited 

Prachay Capital 
Holdings Private 
Limited 

12,50,000 Borrowing in the 
nature of Optionally 
Redeemable 
Convertible securities 

2,000.00 2,000.00 

 
 TOTAL   28,75,000  4,440.00 4,440.00 

 

14. As on the date of this Prospectus, 2,29,00,000 Equity Shares of our Company are in dematerialised form.  

15. Employee Stock Option Scheme 

The details of our ESOP Schemes as on the date of this Prospectus are set forth below: 

Prachay Capital Limited Employees Stock Option Plan 2023 

The Issuer instituted the Prachay Capital Limited Employees Stock Option Plan 2023 (“ESOP 2023”) pursuant to a 

special resolution dated April 11, 2023. Under ESOP 2023, the Issuer can grant employee stock options exercisable 

into not more than 10,42,500 Equity Shares of ₹ 10 each. The eligibility and number of options to be granted to an 

employee is determined on the basis of criteria laid down in the ESOP 2023 and is approved by the Board of 

Directors. 

The options granted shall vest on the eligible employees of the Issuer, as determined in accordance with ESOP 2023, 

within a period of not less than 12 months and not more than 60 months from the date of grant, as mentioned in the 

ESOP Plan, with the vesting condition of continuous employment with the Company or the Group except in case of 

death and retirement where the vesting would happen immediately.  

Please refer below for the details of ESOP 2023 as on December 31, 2025:  

Sr.  
No. 

Particulars Number of ESOPs 

1 Stock options granted 3,69,635 
2 Stock options vested Nil 
3 Stock options exercised Nil 
4 Total number of shares arising out of exercise of Stock options Nil 
5 Stock options lapsed  39,480 
6 Stock options outstanding 3,30,155 
7 Exercise price (In ₹) 125.00 

 

  



 

69  

OBJECTS OF THE ISSUE 
 
Our Company has filed this Prospectus for a public issue of listed, rated, secured, redeemable, non-convertible debentures 
of face value of ₹1,000 each (“NCDs”) for an amount up to ₹ 5,000 lakh (“Base Issue Size”) with an option to retain over 
subscription up to ₹ 5,000 lakh (“Green Shoe Option”), aggregating up to ₹ 10,000 lakh (“Issue Size” or “Issue Limit”). 
 
The Issue is being made pursuant to the provisions of the SEBI NCS Regulations and the Companies Act and the Rules 
made there under. Our Company proposes to utilize the proceeds raised through the Issue, after deducting the Issue related 
expenses to the extent payable by our Company (“Net Proceeds”) towards funding the objects listed under this Section. 
 
The main objects clause of the Memorandum of Association of our Company permits our Company to undertake the 
activities for which the funds are being raised through the present Issue and also the activities which our Company has 
been carrying on till date. 
 
The details of the proceeds of the Issue are set forth in the following table:  
 

Description Estimated Amount (₹ in lakh) 
Gross proceeds of the Issue Up to 10,000# 
Less: Issue related expenses* 404.55 
Net Proceeds 9,595.45 

#Assuming the issue is fully subscribed and our Company retains over-subscription. 
*The above Issue related expenses are indicative and are subject to change depending on the actual level of subscription 
to the Issue, the number of allottees, market conditions and other relevant factors. 
 
Requirement of Funds and Utilization of Net Proceeds 
 
The following table details the objects of the Issue (collectively, referred to herein as the “Objects”) and the amount 
proposed to be financed from the Net Proceeds:  
 

Sr. 
No. 

Objects of the Issue Percentage of amount proposed to 
be financed from Net Proceeds 

1. i. For the purpose of onward lending [Note 1] 
ii. For the purpose of investments in current and future AIF schemes 

of our alternate asset management business managed by our 

Subsidiary Prachay Investment Managers Private Limited, which 

investments will be used for investments in unlisted privately 

placed corporate bonds.  
iii. For the purpose of repayment / pre-payment, in full or in part, of 

certain outstanding borrowings availed by our Company  

At least 75% 

2. General corporate purposes [Note 2] Maximum up to 25% 
 Total 100% 

 
Note 1: Onward lending includes funding to individuals, LLP and corporates and investment in non-convertible 
debentures of other companies. 
 
Note 2: The Net Proceeds will be first utilized towards the Objects mentioned above. The balance is proposed to be 
utilized for general corporate purposes, subject to such utilization not exceeding 25% of the gross proceeds, in compliance 
with the SEBI NCS Regulations. 

Our funding requirements, deployment of the Net Proceeds and the intended use of the Net Proceeds indicated above 
(Requirement of Funds and Utilization of Net Proceeds) are based on internal management assessments of current and 
expected sectoral and market conditions, which are subject to change in the future. However, the deployment of funds 
described herein, has not been appraised by any bank or financial institution or any other independent agency. We may 
have to revise our funding requirements and deployment on account of a variety of factors such as our financial 
conditions, business and growth strategy and other external factors in the business eco-system such as changes in market 
conditions, regulatory climate, competitive environment, etc which may not be within the control of our management. 
This may entail rescheduling or revising the planned expenditure, implementation schedule and funding requirements, 
including the expenditure for a particular purpose, at the discretion of our management, subject to compliance with the 
applicable laws. 
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Issue related expenses break-up 
 
The expenses for this Issue include, inter alia, lead management fees and selling commission to the Lead Manager, and 
intermediaries as provided for in the SEBI master circular, fees payable to debenture trustees, the Registrar to the Issue, 
SCSBs’ commission/ fees, printing and distribution expenses, legal fees, advertisement expenses, listing fees and any 
other expenses directly related to the Issue. The Issue expenses and listing fees will be paid by our Company. 
 
The estimated breakdown of the total expenses for this Issue is as follows.  
 

Particulars Estimates 
expenses 

As percentage of 
Issue 

As percentage of 
total 

(₹ in lakh)* proceeds (in %)* expenses of the Issue 
(in %) 

Lead managers fees   14.75  0.15% 3.65% 
Underwriting commission  -   -   -  
Brokerage, selling commission and upload fees   236.00  2.36% 58.34% 
Fee Payable to the registrar to the issue   6.62  0.07% 1.64% 
Others    
Fees payable to Credit Rating Agency   14.16  0.14% 3.50% 
Fees payable to the legal advisors   28.32  0.28% 7.00% 
Advertising and marketing expenses   50.15  0.50% 12.40% 
Fees payable to the regulators including stock 
exchange.  

 12.26  0.12% 3.03% 

Expenses incurred on printing and distribution of 
issue stationary  

 5.00  0.05% 1.24% 

Any other fees, commission or payments under 
whatever nomenclature.  

 37.29  0.37% 9.22% 

Grand Total  404.55  4.05% 100% 
*Assuming the issue is fully subscribed and our Company retains oversubscription up to ₹ 5,000 lakh. 
Note: 1) Issue related expenses disclosed above are inclusive of GST as applicable on such expenses. Our Company shall 
claim input tax credit for the expenses. 
2) In case of any difference between the estimated Issue related expenses and actual expenses incurred, the shortfall or 
excess shall be adjusted with the amount allocated towards general corporate purposes. 
 

The above expenses are indicative and are subject to change depending on the actual level of subscription to the Issue 
and the number of Allottees, market conditions and other relevant factors.  
 
Our Company shall pay processing fees to the SCSBs for Application forms procured by the Designated Intermediaries 
and submitted to the SCSBs for blocking the Application Amount of the applicant, at the rate of ₹ 10 per Application 

Form procured (plus other applicable taxes). However, it is clarified that in case of Application Forms procured directly 
by the SCSBs, the relevant SCSBs shall not be entitled to any ASBA processing fee.  
 
Our Company shall pay to the Sponsor Bank ₹ 8 per valid block of application amount (plus applicable taxes). The 
Sponsor Bank shall be responsible for making payments to the third parties such as remitter bank, NPCI and such other 
parties as required in connection with the performance of its duties under applicable SEBI circulars, agreements and other 
Applicable Laws. 
  
Purpose for which there is a requirement of funds 
 
As stated in this Section. 
 
Funding plan 
 
Our Company confirms that for the purpose of this Issue, funding plan will not be applicable. 
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Summary of the project appraisal report 
 
Our Company confirms that for the purpose of this Issue, summary of the project appraisal report will not be applicable. 
 
Schedule of implementation of the project 
 
Our Company confirms that for the purpose of this Issue, schedule of implementation of the project will not be applicable. 
 
Monitoring and reporting of utilization of funds 
 
There is no requirement for appointment of a monitoring agency in terms of the SEBI NCS Regulations. The Audit 
Committee of our Company shall monitor the utilization of the proceeds of the Issue. Our Company will disclose in our 
Company’s financial statements for the relevant Financial Year commencing from Fiscal 2025, the utilization of the 
proceeds of the Issue under a separate head along with details, if any, in relation to all such proceeds of the Issue that 
have not been utilized thereby also indicating investments, if any, of such unutilized proceeds of the Issue. Our Company 
shall utilize the proceeds of the Issue only upon the execution of the documents for creation of security and receipt of 
final listing and trading approval from the Stock Exchange. Our Company, in accordance with the timeline prescribed in 
SEBI Listing Regulations, shall submit to the stock exchange, a statement indicating the utilization of issue proceeds of 
non-convertible debentures, which shall be continued to be given till such time the issue proceeds have been fully utilised 
or the purpose for which these proceeds were raised has been achieved. 
 
Interim use of proceeds 
 
Our management, in accordance with the policies formulated by it from time to time, will have flexibility in deploying 
the proceeds received from the Issue. Pending utilisation of the proceeds out of the Issue for the purposes described 
above, our Company intends to temporarily invest funds in high-quality interest-bearing liquid instruments including 
money market, mutual funds, deposits with banks or temporarily deploy the funds in investment grade interest bearing 
securities as may be approved by the Board. Such investment would be in accordance with the investment policies 
approved by the Board or any committee thereof from time to time. Also, such investments shall be in line with the 
guidelines and regulations prescribed by RBI. 
 
Variation in terms of contract or objects in this Prospectus 
 
Our Company shall not, in terms of Section 27 of the Companies Act, at any time, vary the terms of the objects for which 
this Prospectus is issued, except as may be prescribed under the applicable laws and specifically under Section 27 of the 
Companies Act. Further, in accordance with the SEBI Listing Regulations, in case of any material deviation in the use of 
proceeds as compared to the objects of the issue, the same shall be indicated in the format as specified by SEBI from 
time to time. 
 
Other Confirmations 
 
No part of the proceeds from the Issue will be paid by us as consideration to our Promoter, the Directors, Key Managerial 
Personnel, or companies promoted by our Promoter except in ordinary course of business. 
 
No part of the proceeds from the Issue will be utilized for buying, trading or otherwise dealing in equity shares of any 
listed company. Further our Company undertakes that Issue proceeds from NCDs allotted to banks shall not be used for 
any purpose, which may be in contravention of the RBI guidelines including those relating to classification as capital 
market exposure or any other sectors that are prohibited under the RBI Regulations. 
 
Our Company confirms that it will not use the proceeds from the Issue, directly or indirectly, for the purchase of any 
business or in the purchase of any interest in any business whereby our Company shall become entitled to an interest in 
either the capital or profit or losses or both in such business exceeding 50% thereof, the purchase or acquisition of any 
immovable property (direct or indirect). 
 
The fund requirement as above is based on our current business plan and is subject to change in light of variations in 
external circumstances or costs, or in our financial condition, business or strategy. Our management, in response to the 
competitive and dynamic nature of the industry, will have the discretion to revise its business plan from time to time and 
consequently our funding requirements and deployment of funds may also change. 
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Benefit / interest accruing to our Promoter/Directors out of the object of the Issue 
 
We propose to utilize the proceeds of the issue towards onward lending, financing and for repayment of interest and 
principal of our existing borrowings. Our Company has provided certain loans in the form of inter corporate deposits to 
such borrowers where one or more of our Promoter or Directors may also be a director. For further details in relation to 
the other directorships of our Promoter and Directors, please see “Our Management” on page 98. Further, for details of 
loans availed in the form of inter corporate deposits by such companies, please see “Related Party Transactions” and 

“Financial Statements” beginning on page 114 and 115, respectively. Except to the extent that the proceeds of the Issue 
are utilized to lend to such borrowers except our Group Companies, neither our Promoter nor our Directors of our 
Company are interested in the Objects of this Issue. 
 
Utilization of the proceeds of the Issue 

 
a. All monies received out of the Issue of NCDs shall be credited/transferred to a separate bank account maintained 

with Public Issue Account Bank as referred to in Section 40 of the Companies Act, 2013. 
 

b. Details of all monies utilized out of Issue referred to in sub-item (a) shall be disclosed and continued to be disclosed 

under an appropriate separate head in our balance sheet indicating the purpose for which such monies had been 

utilized. 
 

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

appropriate separate head in our balance sheet indicating the form in which such unutilised monies have been 

invested. 
 

d. The details of all utilised and unutilised monies out of the monies collected in the previous issue made by way of 

public issue shall be disclosed and continued to be disclosed in the balance sheet till the time any part of the proceeds 

of such previous issue remains unutilized indicating the purpose for which such monies have been utilized, and the 

securities or other forms of financial assets in which such unutilized monies have been invested. 
 

e. We shall utilize the Issue proceeds only upon execution of the Debenture Trust Deed(s) as stated in this Prospectus, 

creation of security, receipt of the listing and trading approval from the Stock Exchanges and on receipt of the 

minimum subscription of 75% of the Base Issue Size being ₹ 5,000 lakh i.e. ₹ 3,750 lakh. 
 

f. The Issue proceeds shall not be utilized towards full or part consideration for the purchase or any other acquisition, 

inter alia by way of a lease, of any immovable property or in the purchase of any business or in the purchase of an 

interest in any business. 
 
The Issue Proceeds shall be utilized in compliance with various guidelines, regulations and clarifications issued by RBI, 
SEBI or any other statutory authority from time to time.  
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SECTION IV: ABOUT OUR COMPANY 
 

OUR BUSINESS 
 
Unless otherwise stated, references in this section to “we”, “our” or “us” (including in the context of any financial 

information) are to the Company and its Subsidiary, and to the extent is accompanied by financial information, such 
information is included on a standalone basis. Some of the information in the following section, especially information 
with respect to our plans and strategies, contains forward-looking statements that involve risks, assumptions, estimates 
and uncertainties. This section should be read in conjunction with the sections “Forward Looking Statements”, “Risk 

Factors”, and “Financial Information” on pages 19, 21 and 115, respectively of this Prospectus. Additionally, please 
refer to section titled “Definitions and Abbreviations” on page 2 for the definition of certain terms used in this section. 
Unless otherwise indicated or unless the context otherwise requires, the financial information included herein is derived 
from our Audited Financial Statements, Special Purpose Audited Financial Statements and the Unaudited Financial 
Results as included in this Prospectus. Our fiscal year ends on March 31 of each year and references to a particular 
fiscal year are to the twelve months ended March 31 of that year.  
 
Overview of the Company 
 
Our Company is an RBI-registered non-deposit taking Non-Banking Financial Company – Investment and Credit 
Company (NBFC-ICC) under the Base Layer category, bearing registration No. N-13.02198 dated August 11, 2017, 
catering to credit and investment needs of mid-sized businesses.  
 
We have established an integrated financial ecosystem together with our wholly-owned subsidiaries namely, Prachay 
Securities Private Limited (“PSPL”) and Prachay Investment Managers Private Limited (“PIMPL”) to provide 
comprehensive credit and investment solutions including private credit, corporate bonds, facilitating issuance and trading 
of fixed income securities, providing investment solutions to institutional and high net-worth investors and managing 
debt focused AIF schemes. This structure allows us to originate, structure, invest, and distribute capital market-linked 
credit products, offering a comprehensive platform for both borrowers and investors. 
 
Overview of our Business Model 
 
The Company operates a dual-sided business model that facilitates the efficient flow of capital between investors seeking 
yield and businesses requiring growth-oriented financing. In essence, the Company functions as an intermediary between 
surplus capital and surplus opportunity, bridging the funding gap that persists for mid-sized businesses. 
 
On the liability side, the Company is engaged in sourcing of funds through issuing High-Yield Fixed Income (“HYFI”) 
securities. These HYFI securities are structured to offer predictable returns and are tailored to the investment needs of 
high-net-worth individuals, family offices, and corporates with surplus investible capital. The Company aims to 
institutionalise HYFI securities as a distinct and credible asset class for the investors seeking high yields. 
 
On the asset side, the Company undertakes corporate finance activities, providing private credit and debt securities 
solutions to mid-sized businesses that are often underserved by traditional banking and debt capital markets. These 
businesses typically possess scalable models and require access to appropriate and timely capital for growth, expansion, 
or working capital purposes. 
 
By combining credit origination with investor access, the Company has built an integrated platform that enables: 

• Capital mobilisation through issuance of HYFI instruments; and 
• Capital deployment through private credit and corporate bonds. 

 
This integrated structure positions the Company to create aligned value for both the Company’s investors and its 

borrowers. 
 
The Company operates through the following wholly-owned subsidiaries: 

 
We, through our wholly owned subsidiary namely, PSPL, a SEBI-registered debt segment broker and licensed online 
bond platform provider operate, “Bondsmart”, an online bond platform for trading of privately placed and publicly issued 
listed fixed income securities. PSPL also acts as a lead broker for public issues of non-convertible debentures and 
facilitates investor access and develops distribution channels for fixed income securities. The company has now currently 
applied for Depository Participant License with CDSL. The proposed DP registration is intended to strengthen PSPL’s 

integrated securities market infrastructure by enabling seamless dematerialisation, custody, servicing and investor 
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account management in relation to listed fixed income securities and other permitted instruments. Upon receipt of 
registration and subject to regulatory approvals, the DP framework is expected to enable PSPL to deliver a more unified 
and efficient investor experience through in-house account opening, securities credit, pledge, transmission and other 
depository-related services. 
 
We, through our wholly owned subsidiary namely, PIMPL, an investment manager to a SEBI registered Category 
– II Alternative Investment Fund (AIF), manage structured debt-focused AIF schemes that invest in corporate bonds and 
similar instruments. Further, PIMPL also provides platform-based investment solutions across group entities and 
mobilises and manages structured capital from institutional and high-net-worth investors. 
 
Bond Platform Business 
 
We provide through our subsidiary, PSPL, the following services: 
 
• Trading of Listed Bonds: 

Under the brand name Bondsmart, we operate an online bond platform for trading of privately placed and publicly 

issued listed fixed income securities. As of date, one pilot transaction involving the trade of bonds has been 

undertaken on the platform. The Buy/Sell functionality is under development and is yet to be operationalised for 

public at large.  
 

• Distribution for Public Issues of Fixed-Income Securities:  
PSPL is developing a hybrid “phygital” (physical + digital) distribution model for fixed income securities, aimed at 

enabling wider investor participation in public bond issuances of emerging corporate issuers.  
 

AIF Debt Participation Business 
 
Our wholly owned subsidiary, PIMPL, is registered with SEBI as the investment manager to Category II Alternative 
Investment Fund. The fund’s inaugural scheme focuses on investing in unlisted debt securities issued by mid-sized 
corporates, thereby offering an additional investment and structuring platform for debt issuances in a portfolio of secured, 
unlisted corporate bonds.  
 
Business  
 
The Company’s asset-side business is focused on providing private credit and debt securities solutions to mid-sized 
businesses. These corporates contribute substantially to GDP, employ majority of the formal workforce, and drive 
investment and exports. They are neither too small to benefits from banks and government schemes nor are large enough 
to raise financing through debt capital markets.  
 
We focus on providing corporate finance solutions to this category of corporates through: 

• Appropriate Finance – financing at the right time and in the right manner, through corporate credit solutions 
designed to be fast, flexible, and solution-oriented. 

• Adequate Finance – ensuring scale by providing access to alternate sources such as corporate bonds, reducing 
reliance on traditional banking channels. 

 
For more details refer to section titled “Our Business – Our Products” on page 88 of this Prospectus. 
 
Our Competitive Strengths 
 
Agility in providing financial solutions 
 
Our company offers fast and efficient financial solutions. Our dedicated team of professionals prioritizes the time-
sensitive needs of our customers by streamlining the approval process. Once all required documents and information are 
received, we ensure swift loan approvals, followed by rapid disbursements. Our commitment to quick response times is 
a key strength that sets us apart in the market.  
 
Flexible Structured Finance with customer centric solutions 
 
Our Company comprehends the financial requirements of our clients and designs its structured solutions accordingly to 
address the actual needs of the borrower. Our loan products are customised to align with our customers financial needs. 
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We believe our flexible loan offerings provides us with a significant competitive advantage as we seek to grow our 
business and expand to new geographies. This availability of our loan products on highly flexible terms has helped us to 
increase our AUM from ₹ 22,567.98 lakh in Fiscal 2023 to ₹ 33,520.54 lakh in Fiscal 2025.  
 
Robust business model - value for all stake holders  
 
Our Company has a long term and sustainable business model which offer unambiguous value propositions to all its 
stakeholders. For our debt investors, we offer fixed and periodic returns which are higher than traditional debt investment 
opportunities such as fixed deposits, liquid mutual funds etc. For our borrowers, we provide fast and flexible financial 
solutions to medium to large-sized localised businesses. For our employees, we provide the opportunity to work in the 
field of business finance and create innovative, mutually beneficial financial solutions and structures in an organisation 
that supports the holistic growth of an individual.  
 
Scalable business operations 
 
Our wholesale (B2B) corporate lending model of the Company is scalable as we can expand our offerings and increase 
our geographical base. Our Company’s operations, business plans, systems and processes are aligned such that they 

support consistent and constant growth over a long period of time. We have shown consistent performance over the years.  
 
Our Company’ s AUM has grown at a CAGR of 21.87% from ₹22,567.98 lakh as at March 31, 2023 to ₹33,520.54 lakh, 
as at March 31, 2025. As on December 31, 2025, our AUM stands at ₹ 30,758.93 lakh. Our disbursements during the 
nine months period ended December 31, 2025, Fiscal 2025, Fiscal 2024 and Fiscal 2023 were ₹ 25,292.75 lakh, ₹ 

30,484.92 lakh, ₹ 36,574.89 lakh and ₹ 29,433.40 lakh, respectively. Our Company’s profits after tax have grown at a 

fast rate over the past 3 (three) years. Our Company’s profit for the year grew from ₹953.83 lakh in Fiscal 2023 to ₹ 

1,261.23 lakh in Fiscal 2025 at a CAGR of 14.99%. Our Profit for the nine months period ended December 31, 2025 
stands at ₹ 709.26 lakh. As at December 31, 2025, our Company’s Net worth (net owned funds) stands at ₹ 11,393.58 
lakh. Our Company’s CRAR stands at 24.82% as at March 31, 2025 and 36.31% as at December 31, 2025.  
 
On a consolidated basis, our ROE and ROA stood at 15.71% and 3.66% as at March 31, 2025 and 8.21% (on annualised 
basis) and 2.21% (on annualised basis) as at December 31, 2025.  
 
Professional and experienced leadership 
 
Our Promoter and Managing Director is a qualified Chartered Accountant in India with extensive knowledge and 
understanding of the banking and finance industry. He has experience of over 15 (Fifteen) years in baking and finance 
industry. Due to the professional background, our Promoter and Managing Director understands the technicalities of 
developing standard operating practices and control systems and plan work flow for operational efficiencies. 
 
Our executive management team also have significant experience in the products and services offered by us. We believe 
that our senior management and experienced executives are and would continue to be the principal drivers of our growth 
and success in all of our businesses; and that their extensive relevant experience and financial acumen will continue to 
provide us with a distinct competitive advantage. Our management organization structure is designed to support each 
product line with a dedicated team of executives with substantial experience in their particular business domain. 
 
We have successfully recruited and retained talented qualified professionals like Chartered Accountants, Company 
Secretaries and Lawyers. Our senior managers have diverse experience in various financial services and functions related 
to our business. We believe that the knowledge and experience of our senior and mid-level management team members 
provides us with a significant competitive advantage as we seek to grow our business and expand to new geographies. 
We have undertaken manpower planning in a manner that our operations can be scaled at a much larger and faster scale 
with these professionals.  
 
Our Strategies 

 
Acquiring presence in the corporate bond market  
 
The corporate bond market in India is developing fast and has massive growth potential. With increasing investor 
participation in the equity markets, a similar trend is expected to extend to the corporate bond space in the coming years. 
Having already built experience through lending via unlisted corporate bonds at the local level, the Company is 
envisaging to expand into listed corporate bonds to tap this emerging opportunity.  
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To facilitate this, we have obtained a registration as a Stock Broker with SEBI and a license to operate an online bond 
platform with BSE through our wholly owned subsidiary, PSPL. Our strategy is to actively engage with the listed 
companies that will seek to raise funds through corporate bond issuances. We plan to subscribe to a portion of such 
issuances, warehouse the bonds, and subsequently offer them to a wider investor base through our Online Bond Platform 
under the brand name “Bondsmart”.  

 
Leverage existing capabilities and strengths to diversify product and service offerings  
 
The traditional financial system might not be able to address all business finance needs of new age, aspiring businesses. 
Thus, our Company aims to cater to the special business finance needs of growing medium to large corporates. We intend 
to capitalize on our current strengths to diversify our product and service offerings. 
 
Our diversification strategy is driven by the evolving needs of our customers, and we believe this is in line with the 
strength of our customer-centric business model and our expansion strategy, as it allows us to ensure that our customers 
have access to various differentiated products and services which they need quickly and efficiently. 
 
Therefore, we plan to launch following new products in the market to meet the evolving needs of our customers.  
 
1. Co- lending: We aim to partner with larger financial institutions for our corporate credit products in the co-lending 

format/consortium lending format. In this manner, we will be able to cater to a larger base of customers at an 
affordable cost and add value to our customers through time and process efficiency. We prefer co-lending on a risk 
sharing basis. 
 

2. Co-investing: We are developing a strong network of investors who can co-invest with us in corporate bonds which 
will enable us to execute larger transactions with commensurate fee earnings while restricting our risk exposure on 
a particular transaction. 

 
Expanding portfolio profile and markets 
  
With the expected boom in the Indian economy over the next few years, the corporate lending market has huge potential 
to grow. We cater to business finance needs of medium to large corporates with established track records, good market 
reputations and adequate net assets and cash flows. We have ambitious plans to expand nationally in India and grow our 
portfolio significantly. Hence, we are actively trying to curate our portfolio as a proof of concept for our innovative 
products and strategies. 

 
Though our present portfolio is concentrated in real estate segment, we have benefitted from 15 (Fifteen) years of 
experience and proven track record in real estate financing of our promoter. The secured lending in real estate is backed 
by adequate security and cashflows. We aim to expand to other industries over the next few years backed by our products 
such as growth capital and capital goods funding.  

 
We have taken our first step towards pan-India expansion with lending at Bhubaneshwar, Hyderabad, New Delhi and 
Bengaluru in addition to Pune.  

 
A significant part of future portfolio will be sector agnostic, in the listed and unlisted corporate bond market.  
 
Key financial and operational information 
 
The following table sets forth the Key Operational and Financial Parameters for the nine months period ended December 
31, 2025 on a standalone and consolidated basis:  

(₹ in lakh, unless otherwise stated) 
 For the nine months period ended December 31, 2025 
Parameters Standalone Consolidated 
Profit and Loss   
Total revenue 5,384.89 5,480.47 
Revenue from operations 5,070.56 5,163.91 
Other income 314.33 316.56 
Total Expenses 4,494.34 4,598.24 
Exceptional Items - - 
Profit before tax 890.54 882.23 
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 For the nine months period ended December 31, 2025 
Parameters Standalone Consolidated 
Profit after tax 709.26 638.78 
Other comprehensive income - - 
Total comprehensive income 709.26 638.78 
EPS   
(a) Basic 3.17 2.85 
(b) Diluted  3.17 2.85 
Additional Information   
Net worth (Refer note 1) 11,393.58 11,630.03 
Cash and Cash Equivalents 4,295.39 4,339.32 
Assets under Management (Refer note 2) 30,758.93 31,319.17 
Off Balance Sheets Assets - - 
Total Debts to Total assets 0.64 0.64 
Debt Service Coverage Ratios#  NA NA 
Interest Income (Refer Note 3) 5,037.23 5,077.83 
Interest Expense 2,891.89 2,932.34 
Provisioning & Write-Offs (Refer Note 4) 90.99 90.99 
Gross NPA (%) 0.00% 0.00% 
Net NPA (%) 0.00% 0.00% 
Tier I Capital Adequacy Ratio (%) 36.02% 36.02% 
Tier II Capital Adequacy Ratio (%) 0.29% 0.29% 
CRAR* 36.31% 36.31% 

*On standalone basis 
#The Company is registered under the Reserve Bank of India Act, 1934 as Non-Banking Financial Company, hence these 
ratios are not applicable. 

Notes:  
Note 1: Net worth means Net Owned Funds of the company 
Note 2: Asset under management includes loans and advances and interest accrued thereon and investments in AIF but 
excludes employee loan. 
Note 3: Interest income includes income from loans and advance and income from investment in AIF 
Note 4: Provisioning & Write-Offs are standard asset provisions. 
 
The following table sets forth the Key Operational and Financial Parameters for the financial years ending on March 31, 
2025, March 31, 2024 and March 31, 2023 on a consolidated basis: 

 (₹ in lakh, unless otherwise stated) 
Parameters Fiscal 2025 Fiscal 2024 Fiscal 2023 
Balance Sheet    
Financial Assets    
Cash and cash equivalents 298.59 1732.08 128.74 
Bank balance other than cash and cash equivalents 1,779.45 459.19 194.55 
Trade receivables 21.60 0.29 132.59 
Other receivables - - - 
Loans 33,561.03 28,498.80 22,511.87 
Investments 0.01 0.01 0.01 
Derivative financial instruments - - - 
Other financial assets 61.20 16.82 29.16 
Non-financial assets    
Current tax assets (net) 75.66 162.09 30.23 
Deferred tax assets (net) 85.14 78.46 11.83 
Investment property - - - 
Property, plant and equipment 648.12 218.31 219.75 
Capital work-in-progress  - - - 
Right to use assets 418.00 33.88 2.05 
Other Intangible assets 0.16 0.26 - 
Intangible assets under development 103.05 43.60 - 
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Parameters Fiscal 2025 Fiscal 2024 Fiscal 2023 
Goodwill on Consolidation 70.70 70.70 70.70 
Other non-financial assets 37.48 5.41 61.56 
Non-current assets held for sale - - - 
Total assets 37,160.18 31,319.89 23,393.04 
Liabilities and Equity    
Financial liabilities    
Derivative financial instruments - - - 
Trade payables  - - - 
Other payables  35.90 2.74 9.41 
Finance lease obligation - - - 
Debt securities 21,375.13 12,495.00 5,636.50 
Borrowings (other than debt securities) 5,188.53 10,393.23 12,290.94 
Subordinated Liabilities - - 7.10 
Lease Liabilities 467.70 34.23 2.14 
Other financial liabilities  1,188.04 457.72 39.49 
Non-financial liabilities    
Current tax liabilities (net)  - - 106.81 
Provisions 12.86 5.52 - 
Deferred tax liabilities (net) - - - 
Other non-financial liabilities 226.05 649.52 149.30 
Equity (including other equity and non-controlling 
interest) 

8,665.96 7,281.92 5,151.35 

Total equity and liabilities 37,160.18 31,319.89 23,393.04 
Profit and Loss    
Total revenue 5,862.64 4,253.79 3,674.17 
Revenue from operations 5,582.41 4,205.48 3,652.26 
Other income 280.23 48.31 21.91 
Total Expenses 4,169.84 2,773.99 2,297.91 
Exceptional Items - - - 
Profit before tax 1,692.80 1,479.80 1,376.26 
Profit after tax 1,252.68 1,102.30 1,031.84 
Other comprehensive income 0.01 - - 
Total comprehensive income 1,252.69 1,102.30 1,031.84 
EPS    
(a) Basic 5.79 5.14 5.06 
(b) Diluted (Refer Note 1) 5.79 Refer Note 1 5.06 
Cash Flow    
Net cash (used in)/ generated from operating activities (3,487.75) (4,035.23) - 
Net cash (used in )/ generated from investing activities (1,823.11) (286.14) - 
Net cash (used in)/ generated from financing activities 3,877.38 5,924.71 - 
Add : Opening cash and cash equivalents as at the 
beginning of the year 

1,732.08 128.74 - 

Cash and cash equivalents as at the end of the year 298.59 1,732.08 - 
Additional Information    
Net worth (Refer note 2) 8,322.81 7,056.14 5,043.40 
Cash and Cash Equivalents 298.59 1,732.08 128.74 
Assets under Management (Refer note 3) 33,639.57 28,561.38 22,567.98 
Off Balance Sheets Assets - - - 
Total Debts to Total assets 0.71 0.73 0.77 
Debt Service Coverage Ratios#  NA NA NA 
Interest Income (Refer Note 4) 5,549.56 4,189.48 3,342.26 
Interest Expense 2,929.25 2,038.30 1,647.33 
Provisioning & Write-Offs (Refer Note 5) 80.00 69.13 56.11 
Gross NPA (%) - - - 
Net NPA (%) - - - 
Tier I Capital Adequacy Ratio (%)* 24.58% 24.62% 22.06% 
Tier II Capital Adequacy Ratio (%)* 0.24% 0.24% 0.28% 
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Parameters Fiscal 2025 Fiscal 2024 Fiscal 2023 
CRAR* 24.82% 24.87% 22.33% 

*On standalone basis 
#The Company is registered under the Reserve Bank of India Act, 1934 as Non-Banking Financial Company, hence these 
ratios are not applicable. 

Notes: 
Note 1: Due to unavailability of FMV as on March 31, 2024, the management has not calculated weighted average 
number of equity shares and diluted EPS. 
Note 2: Net worth means Net Owned Funds of the company 
Note 3: Asset under management includes loans and advances and interest accrued thereon and investments in AIF but 
excludes employee loan. 
Note 4: Interest income includes income from loans and advance and income from investment in AIF. 
Note 5: Provisioning & Write-Offs represent standard asset provisions. 
 
The following table sets forth the Key Operational and Financial Parameters for the financial years ending on March 31, 
2025, March 31, 2024 and March 31, 2023 on a standalone basis: 

(₹ in lakh, unless otherwise stated) 
 Parameters Fiscal 2025 Fiscal 2024 Fiscal 2023 
Balance Sheet    
Financial Assets    
Cash and cash equivalents 80.48 1,661.13 118.65 
Bank balance other than cash and cash equivalents 1,758.53 451.24 191.63 
Trade receivables - - - 
Other receivables - - - 
Loans 31,545.74 27,483.44 22,551.37 
Investments 2,146.26 1,123.76 100.01 
Derivative financial instruments - - - 
Other financial assets 71.50 30.20 12.48 
Non-financial assets    
Current tax assets (net) 71.43 155.82 - 
Deferred tax assets (net) 70.55 77.96 11.46 
Investment property  - - - 
Property, plant and equipment 647.30 217.09 217.13 
Capital work-in-progress  - - - 
Right to use assets 418.01 33.88 2.05 
Other intangible assets 0.16 0.26 - 
Intangible assets under development 73.85 43.60 - 
Other non-financial assets 41.34 5.41 61.56 
Non-current assets held for sale - - - 
Total assets 36,925.14 31,283.79 23,266.33 
Liabilities and Equity     
Financial liabilities    
Derivative financial instruments - - - 
Trade payables  - - - 
Other payables  17.26 1.62 0.06 
Finance lease obligation - - - 
Debt securities 21,318.68 12,495.00 5,636.50 
Borrowings (other than debt securities) 5,203.53 10,443.23 12,287.34 
Subordinated Liabilities - - 7.10 
Lease Liabilities 467.70 34.23 2.14 
Other financial liabilities  1,186.50 457.72 37.74 
Non-financial liabilities    
Current tax liabilities (net)  - - 106.81 
Provisions 12.86 5.52 - 
Deferred tax liabilities (net) - - - 
Other non-financial liabilities 222.17 647.56 115.31 
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 Parameters Fiscal 2025 Fiscal 2024 Fiscal 2023 
Equity (including other equity) 8,496.44 7,198.91 5,073.34 
Total equity and liabilities 36,925.14 31,283.79 23,266.33 
Profit and Loss    
Total revenue 5,814.78 4,236.14 3,369.79 
From operations 5,535.17 4,189.39 3,348.08 
Other income 279.61 46.76 21.71 
Total Expenses 4,108.98 2,764.20 2,075.13 
Exceptional Items - - - 
Profit/(Loss) before tax/ 1,705.81 1,471.95 1,294.67 
Profit/(Loss) after tax 1,261.23 1,097.30 953.83 
Other comprehensive income 0.01 - - 
Total comprehensive income 1,261.24 1,097.30 953.83 
EPS    
(a) Basic 5.83 5.13 4.67 
(b) Diluted (Refer note 1) 5.83 (Refer note 1) 4.67 
Cash Flow    
Net cash (used in)/ generated from operating activities (2,523.98) (3,130.66) (7,894.52) 
Net cash (used in)/ generated from investing activities (2,803.99) (1,305.17) (191.18) 
Net cash (used in)/ generated from financing activities 3,747.32 5,978.31 8,179.73 
Add : Opening cash and cash equivalents as at the 
beginning of the year 

1,661.13 118.65 24.62 

Cash and cash equivalents as at the end of the year 80.48 1,661.13 118.65 
Additional Information    
Net worth (Refer note 2) 8,267.79 7,044.32 5,036.46 
Cash and Cash Equivalents 80.48 1,661.13 118.65 
Assets under Management (Refer note 3) 33,520.54 28,569.77 22,567.98 
Off Balance Sheets Assets - - - 
Total Debts to Total assets 0.72 0.73 0.77 
Interest Income (Refer note 4) 5,532.32 4,189.39 3,348.08 
Interest Expense 2,916.55 2,042.16 1,647.33 
Provisioning & Write-Offs (Refer Note 5) 80.00 69.13 56.11 
Gross NPA (%) - - - 
Net NPA (%) - - - 
Tier I Capital Adequacy Ratio (%) 24.58% 24.62% 22.06% 
Tier II Capital Adequacy Ratio (%) 0.24% 0.24% 0.28% 
CRAR 24.82% 24.87% 22.33% 

Notes: 
Note 1: Due to unavailability of FMV as on March 31, 2024, the management has not calculated weighted average 
number of equity shares and diluted EPS. 
Note 2: Net worth means Net Owned Funds of the company 
Note 3: Asset under management includes loans and advances and interest accrued thereon and investments in AIF but 
excludes employee loan. 
Note 4: Interest income includes income from loans and advance and income from investment in AIF. 
Note 5: Provisioning & Write-Offs represent standard asset provisions. 
 
Our Business Processes 
 
We cater to business finance needs of medium to large businesses with established track records, good market reputation, 
with adequate net assets and cash flows. We engage in secured lending backed by securities in the form of movable and 
immovable assets and cash flows. We engage in wholesale (B2B) lending and hence we typically target transactions 
above ₹100.00 lakh. 
 
We have two major business products i.e. corporate credit and corporate bonds.  
 
Our product wise split of assets under management on a standalone basis is as under:  
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(₹ in lakh, unless otherwise stated) 

Products 
AUM (standalone basis) 

December 31, 2025 March 31, 2025 March 31, 2024 March 31, 2023 
AUM     
A. Corporate Credit 22,692.17 26,814.35 23,741.97 16,587.12 
B. Corporate Bonds 8,066.76 6,706.19 4,827.81 5,980.86 
Total AUM 30,758.93 33,520.54 28,569.77 22,567.98 

 
 
Our product wise disbursement on a standalone basis is as under:  

(₹ in lakh, unless otherwise stated) 
Disbursement Core Business December 31, 2025 March 31, 2025 March 31, 2024 March 31, 2023 
Corporate Credit 20,916.50 24,459.92 28,901.14 23,483.40 
Corporate Bonds 4,376.25 6,025.00 7,673.75 5,950.00 

 
A. Corporate Credit 

 
In the ordinary course, borrowers may find that standard banking products are not aligned with their specific funding 
requirements. Larger financial institutions may not always be in a position to provide financing structures tailored to the 
particular circumstances of each borrower. 
 
The Issuer proposes to structure financing solutions to suit the requirements of its borrowers. Such structuring is intended 
to enable borrowers to align their debt obligations with their business cash flows. This approach is different from 
traditional lending structures generally followed by banks and larger financial institutions. 
 
As on December 31, 2025 and March 31, 2025, on a standalone basis, Corporate Credit accounted for 73.77% and 79.99% 
of our AUM, respectively, with an average ticket size of ₹811.21 lakh and ₹709.82 lakh, and a portfolio yield of 20.89% 
(annualised) and 17.51%, respectively.  
 
Business Origination 
 
We generate Corporate Credit loans through our in-house direct sales team (DSTs). Loans are sourced via our website, 
social media platforms, walk-ins, cross-selling, or directly by the DSTs. 

 
Our target customers are medium to large businesses, and we offer a range of loan products with suitable ticket-sizes.  

 
Credit Approval and Disbursement 

 
Our credit policy, approved by the Board of Directors, provides a structured and transparent framework for lending. It 
ensures regulatory compliance and strong risk management across the loan portfolio. 
 
We extend loans, typically secured through mortgages, hypothecation, or pledges. Our primary customer segments 
include real estate developers, high-net-worth individuals, and other corporates. The lending business is scalable and may 
expand in line with approved business plans and market opportunities. 
 
Borrower eligibility is evaluated by our in-house credit team through a comprehensive assessment process, including: 
 

• Validation of KYC 
• Review of credit history 
• Income and financial statement analysis 
• Banking analysis 
• Profile and contact-point verification 

 
Corporate Credit loans are sourced by business teams focusing on real estate developers, HNIs, and corporates. Each 
proposal begins with a joint discussion between the borrower and the business and credit teams to understand funding 
requirements in detail. 
 
The specialized credit team then evaluates the proposal in line with approved guidelines, considering: 
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• Borrower’s experience and capabilities 
• Past repayment history and financial discipline 
• Group strength and financial stability 
• Market reputation and credibility 

 
Our in-house legal and technical teams conduct due diligence, covering title verification, approvals, technical feasibility, 
financial audits, and banking analysis. A detailed credit note is prepared, and loan sanction is granted only after approval 
from designated authorities. 
Post-disbursal, loans are subject to stringent monitoring, including security perfection, continuous borrower data review, 
periodic audits, and escrow account monitoring. 
 
Collection and Monitoring 
 
Loan collection and monitoring are managed by our in-house Legal team. Customers are reminded ahead of due dates 
through an omnichannel communication system. We also use risk-based segmentation to identify high-risk borrowers 
and increase follow-up intensity as days past due increase. Recovery actions are initiated promptly in case of default. 
 
Our loan collection mechanism for project finance is managed through escrow mechanism. The EMIs are collected 
through NACH banking every month. In case of delay in payment of EMI, the first level escalation is to the concerned 
business & in-house collection team. We also maintain a Debt Service Reserve Account (DSRA) for most case which 
has an amount equivalent to 3 months of interest. This DSRA is kept in undisbursed format. As the second level of 
escalation, DSRA is liquidated and adjusted towards the pending EMI. Once the EMI is collected, DSRA is replenished 
again. 
This multi-layered collection framework helps maintain strong asset quality, minimize delinquencies, and protect investor 
confidence. 
 

B. Corporate Bonds 
 
In recent years, we have increasingly provided financing through Non-Convertible Debentures (NCDs) instead of 
traditional loans. Unlisted privately placed NCDs have a relatively simpler compliance process and provide borrowers 
with flexibility to raise funds in line with their business models. 
 
We are also encouraging businesses to consolidate their operations under a holding company structure so we can lend 
through Holdco Level Bonds. These bonds provide fungibility and liquidity across multiple businesses of the group. 
 
In cases where the borrower’s fund requirement exceeds our exposure limits, we structure a larger bond issue, part of 

which is underwritten by us, while the balance is funded by the borrower’s investor base. 
 
As on December 31, 2025 and March 31, 2025, on a standalone basis, our Corporate Bonds portfolio accounted for 
26.23% and 20.01% of AUM, respectively, with an average ticket size of ₹2,213.88 lakh and ₹2,049.25 lakh, and a 

portfolio yield of 20.77% (annualised) and 19.07%, respectively.  
 
In this business, our Company provides financing through unlisted corporate bonds of ₹ 100 lakh to ₹ 2,000 lakh ticket 

size and issues such bonds to businesses in real estate segment, which have an established track record. The interest rate 
for our holding company bonds is generally in the range of 16% to 18% based on the profile and credit worthiness of the 
borrower.  
 
Business Origination 
 
Corporate Bonds are marketed by our in-house direct sales team (DSTs). Bonds are sourced through our website, social 
media, walk-ins, cross-selling, or directly by DSTs. Our target customers are medium to large businesses, and we offer a 
range of bonds with varied ticket sizes. 
 
Credit Approval and Disbursement 
 
Our credit policy, approved by the Board of Directors, provides a structured and transparent framework for all lending 
activities. It is designed to ensure regulatory compliance and effective risk management across the Company’s loan 
products. Credit approval for our Corporate Bonds is undertaken by our in-house credit team in accordance with this 
policy. 
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Corporate Bonds are extended across India and are generally secured through mechanisms such as mortgages, 
hypothecation, and pledges. Our key customer segments include real estate developers, business promoted by high-net-
worth individuals, and other corporate entities. The scope of the Corporate Bond business is scalable and may be 
expanded in line with approved business plans and market opportunities.  

 
Issuer eligibility is assessed through a comprehensive evaluation conducted by our credit team. This includes online 
validation of KYC documentation, review of credit history, analysis of income and financial statements, banking analysis, 
and profile and contact -point verification, wherever required. Only issuers meeting the prescribed parameters are 
processed further.  

  
Corporate Bond proposals are typically sourced by the business teams, with a focus on real estate developers, businesses 
promoted by high-net-worth individuals, and other corporates. Each proposal involves detailed discussions with the issuer 
to understand the funding requirements. The credit team then evaluates the proposal in line with laid down guidelines, 
assessing parameters such as the issuer’s overall experience, business capabilities, past repayment history, group financial 
strength, and market reputation. Our in-house legal and technical teams conduct extensive due diligence, covering aspects 
such as title verification, regulatory approvals, technical feasibility, financial and banking reviews, and audit checks. 
Following this, a detailed credit note is prepared and disbursement is made only upon approval by the requisite authorities. 

 
All issuances are subject to strict post-disbursement monitoring by the credit team. This includes ensuring perfection of 
security, regular financial and banking data analysis, periodic audits, escrow account monitoring, and other measures to 
safeguard credit quality and mitigate risks. 

  
Collection and Monitoring 

 
Our collection and monitoring are done through in-house Legal team. We send reminders to issuers before the due date 
using omnichannel communication like text messages. We have logics in place to identify certain risk divisions of issuers 
who need more focus than others and we send multiple channel reminders. Recovery actions are initiated immediately as 
and when the issuer defaults. The degree of engagement increases with increase in number of days past due.  

 
Corporate Bonds are generally monitored through tripartite escrow agreements between the issuer, the debenture trustee 
(on behalf of investors), and the escrow bank. 
 

C. Listed Corporate Bonds 
 
We aim to expand into listed corporate bonds and a registration as a Stock Broker with SEBI and a license to operate an 
online bond platform with BSE through our wholly owned subsidiary, PSPL. 
 
We plan to subscribe to a portion of such issuances, warehouse the bonds, and subsequently offer them to a wider investor 
base through our Online Bond Platform under the brand name “Bondsmart”.  
 
Our Company’s Lending Policy  
 
The loan policy of our Company is designed to provide a structured and transparent approach to the Company’s lending 

activities, ensuring regulatory compliance and effective risk management across all its loan products. Set out below is an 
overview of our loan policy’ main objectives. 
 
The policy applies to all loan products, including term loans, corporate loans, loans against property and shares, among 
other forms of credit facilities offered by the company. 
 
1. Policy framework 
 

Lending business: Loans are provided across India, typically secured through various methods (e.g., simple or 
English mortgages, hypothecation and pledges). Customer segments include real estate developers, business 
promoted by high-net-worth individuals, and other corporate entities. The lending business may expand based on 
observed opportunities within approved business plans. 

 
Indicative lending architecture: Steps include borrower identification thorough due diligence, credit limit 
assessment, legal and financial analysis, credit rating checks, title and valuation reports and ongoing credit 
monitoring. The architecture emphasises legal compliance, risk evaluation, and documentation for loan approvals. 
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Restrictions and KYC/ Anti-Money Laundering (“AML”): Compliance with AML and KYC norms ensure 
prevention against money laundering activities. Detailed documentation (e.g., identity proof, CIBIL scores) is 
collected to maintain borrower transparency and manage risks prudently. 

 
 
 
2. Risk gradation and pricing 
 

Risk gradation: A customer's risk profile is assessed based on factors such as industry outlook, credit history, 
existing relationships, income stability, and collateral quality. This helps determine the interest rates and loan terms. 

 
Interest rate and pricing: The Company employs variable interest rates based on factors such as market liquidity, 
customer profile and risk level. Other charges may include processing fees, documentation charges and legal costs, 
which are disclosed to borrowers upfront to maintain transparency. 

 
Penal charges: Non-compliance with loan terms may result in penal charges, which are communicated clearly to 
the borrower and are not added as an additional interest. 

 
3. Exposure norms and limits 

 
The policy sets exposure limits to manage credit risk. These include caps on loan exposure for individual borrowers 
(up to 25% of Tier I Capital) and group borrowers (up to 40%). Exceptions may apply, subject to approval of the 
Board, especially for infrastructure loans. 

 
Sensitive sectors such as real estate and capital markets have stricter exposure norms to mitigate higher risk 
exposures. 

 
4. Asset classification and provisioning norms 
 

Asset classification: Loans are categorised into standard, sub-standard, doubtful, and loss assets, based on their risk 
and repayment status. NPAs and SMAs are closely monitored to address any potential defaults early on. 

 
Provisioning norms: Provisions are allocated for various asset classes, with higher provisions set for sub-standard 
and doubtful assets. For example, 0.25% is allocated for standard assets, while provisions for doubtful assets may 
range from 20%-50% based on the period of default. 

 
5. Transfer of loan exposures and refinancing 
 

Loan transfers: Loans may be transferred to other institutions under specific conditions, ensuring that borrowers 
are notified and all contractual terms are respected. 

 
Refinancing: Eligible infrastructure and project loans may be refinanced without restructuring under certain 
conditions, such as the project’s viability and a substantial loan takeover by new lenders. 

 
6. Additional operational guidelines 
 

Electronic payment systems: Preference is given to electronic payments to reduce processing time and ensure 
accuracy. 

 
Recovery practices: Loan recovery is conducted responsibly without harassment and staff are trained to handle 
these situations professionally. 

 
Policy review: The loan policy is reviewed periodically to align with changes in applicable law for the time being 
in force, ensuring the document remains effective and relevant. 

 
7. Governing law and jurisdiction 
 

Disputes arising under the loan policy are subject to the courts of appropriate jurisdiction at Pune, Maharashtra, 
although proceedings may be filed in other jurisdictions subject to applicable law for the time being in force. 
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The loan policy ensures robust lending standards, focusing on responsible practices, risk management, regulatory 
adherence, and transparent borrower communication, thus fortifying the Company's lending framework. 

 
 
 
 
Operational Performance Ratios (on standalone basis)  
 
(1) Measurement of growth  

 
Capital growth:  

 
Capital is the fulcrum of the lending business. The scale of operations is directly determined by the amount of capital 
and its leverage capabilities. Hence, the ability of a NBFC to grow is directly proportional to its ability to raise both 
capital and debt and diversify its liabilities.  

 
A company’s capital increases through retained earnings or the issuance of fresh equity. Our capital base has 

expanded at a CAGR of 29.41% on a YoY basis over the last 3 (three) Fiscals.  
 

Fiscal Year Capital (₹ in lakh) 
2025 8,496.44 
2024 7,198.91 
2023 5,073.34 

 
AUM growth: 

 
There is high demand for the Company's products which is evident from the fact that our AUM has grown at a CAGR 
of over 21.87% over the last 3 (three) years.  

 
Fiscal Year AUM (₹ in lakh) 

2025 33,520.54 
2024 28,569.77 
2023 22,567.98 

 
Yearly disbursements: 
 
An increase in loan disbursements for a lending company is a significant indicator of growth, market demand etc. 
Rising disbursements indicates business expansion. 

 
Our yearly disbursement has substantially increased from ₹ 29,433.40 lakh in Fiscal 2023 to ₹ 30,484.92 lakh in 
Fiscal 2025 as under:  

 
Fiscal Year Yearly Disbursements (₹ in lakh) 

2025 30,484.92 
2024 36,574.89 
2023 29,433.40 

 
(2) Risk  
 

Leverage ratio: Leveraging capital is crucial for maximising value for equity shareholders in a NBFC. While low 
leverage reduces risk, it also lowers returns; conversely, higher leverage increases potential returns but adds risk. 
The key is to strike a balance that aligns with the company’s strategic objectives and risk tolerance. 
  
RBI has permitted a leverage ratio (Total Outside Liabilities/Owned Funds) of up to 7:1 for NBFCs. However, we 
have decided to limit our ratio to around 50% of the stipulated levels, i.e., at 4:1.  

 
Fiscal Year TOL/ NOF  

2025 3.44 
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Fiscal Year TOL/ NOF  
2024 3.42 
2023 3.61 

 
(3) Income  

 
Portfolio yield: We operate in a high-demand segment, where borrowers seek timely access to funds to capitalise 
on opportunities. As a result, they are willing to pay higher interest rates for quick financing. We have successfully 
addressed their needs and have achieved a portfolio yield of over 16.00%.  

 
Most loans granted are of short tenure, with approximately 80.00% repaid within 18 months. This strategy not only 
enhances fee-based income but also contributes to a higher overall portfolio yield.  

 
Fiscal Year Portfolio Yield (% of Average AUM) 

2025 17.82% 
2024 16.38% 
2023 18.67% 

 
NIM is a key profitability metric for NBFCs, representing the difference between the income earned from interest-
bearing assets and the interest paid on liabilities. It reflects how efficiently a NBFC manages its funding and lending 
operations. A higher NIM signifies better income generation relative to interest costs, which is crucial for the 
financial health of NBFCs. A consistently strong NIM builds confidence among investors, signalling effective asset 
management and cost control. 

 
We have maintained a high NIM compared to our peers in the industry.  
 

Fiscal Year Net Interest Margin as % of Average AUM 
2025 8.43% 
2024 8.40% 
2023 9.49% 

 
(4) Costs  

 
The significant costs for a NBFC may be broadly classified into borrowing cost, operating cost and credit Cost. 

 
Borrowing Cost is a crucial metric representing the expense incurred to raise funds for lending operations. It directly 
impacts profitability, operational efficiency, and competitiveness in the financial services sector. The borrowing cost 
depends on the funding mix. While loans from banks/financial institutions come at a relatively cheaper rate, the cost 
of funds raised from investors in the form of NCD/ICD have higher rates.  

 
Fiscal Year Borrowing Cost as % of Average Borrowings 

2025 11.79% 
2024 9.99% 
2023 11.69% 

 
Operating Cost includes all expenses incurred in managing its day-to-day business operations. Managing operating 
costs efficiently is critical for NBFCs as it directly impacts profitability and competitiveness. By adopting 
technology, streamlining operations, and focusing on asset quality, NBFCs can effectively manage their operating 
expenses. This enables them to remain competitive, scalable, and resilient in a dynamic financial landscape. Our 
operating cost has been in the range of 2.00%-4.00% of the average AUM.  

 
Fiscal Year Operating Cost as % of Average AUM 

2025 3.84% 
2024 2.82% 
2023 2.39% 

 
Credit Cost refers to the expense incurred by a NBFC due to credit risks, including provisions for bad loans, write-
offs and any potential losses arising NPAs. It is a crucial metric for assessing the quality of a NBFC's loan portfolio 
and its ability to manage credit risk effectively. By focusing on strong underwriting standards, efficient recovery 
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processes, and proactive portfolio management, NBFCs can control credit costs and ensure sustainable growth. 
Managing credit cost effectively further safeguards profitability, capital adequacy and stakeholder confidence in a 
competitive and evolving financial landscape. 

 
We have not incurred any credit cost since inception.  

 
 
 
(5) Profit and returns  

 
Profit after tax (“PAT”) growth: PAT is a key performance indicator for NBFCs, reflecting their ability to enhance 
profitability and shareholder value over time. It represents the net profit generated after accounting for all expenses, 
taxes, and provisions.  
 

Fiscal Year PAT (₹ in lakh) 
2025 1,261.23 
2024 1,097.30 
2023 953.83 

 
Return on total asset (“ROTA”) is a key profitability metric that measures how efficiently a NBFC uses its total 

assets to generate profit. It indicates the company's ability to convert its asset base into net income, providing insights 
into operational efficiency and asset utilisation. A higher ROTA indicates better asset utilisation, high operational 
efficiency and better financial health which is crucial for NBFCs in maximising returns on investments. 

 
A consistently high ROTA reflects robust asset quality, operational efficiency, and effective management. By 
focusing on optimising NIM, controlling costs and improving asset quality, NBFCs can enhance their ROTA and 
ensure long-term financial stability. 

 
Our ROTA has been in the range of 3.00 to 5.00% of the total assets.  

 
Fiscal Year ROTA as % of Average Total Assets 

2025 3.70% 
2024 4.02% 
2023 5.12% 

 
Return on Equity (“ROE”) is a key financial metric that measures the profitability of a NBFC in relation to its 
shareholders’ equity. It indicates how effectively the company is using its equity to generate profits for its 

shareholders. A higher ROE indicates effective management and strong financial performance, highlighting the 
company’s ability to generate returns for equity investors. By focusing on optimising operating efficiency, 

maintaining high asset quality, and leveraging technology, NBFCs can sustain and grow ROE, ensuring long-term 
value creation for shareholders. 

 
Our ROE (post taxes) has been above 16.00% over the last 3 (three) years.  

 
Fiscal Year ROE as % of Average Equity 

2025 16.07% 
2024 17.88% 
2023 21.97% 

 
CAPITAL RISK ADEQUACY RATIO 
 
As per Reserve Bank of India (Non-Banking Financial Companies – Prudential Norms on Capital Adequacy) Directions, 
2025 bearing reference no. RBI/DOR/2025-26/345 DOR.CAP.REC.264/21-01-002/2025-26 dated November 28, 2025, 
NBFCs are required to maintain a minimum capital adequacy ratio consisting of Tier I and Tier II capital, which shall 
not be less than 15.00 % of the aggregate risk weighted assets on-balance sheet and the risk-adjusted value of off-balance 
sheet items, as applicable. For further details, see “Key Regulations and Policies” on page 156. 
 
The table below sets out certain details of the capital to risk-weighted assets ratio of our Company (on a standalone basis) 
as of the dates indicated:     

(₹ in lakh) 
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Particulars As at December 
31, 2025 

As at March 
31, 2025 

As at March 
31, 2024 

As at March 31, 
2023 

Tier I Capital (A) 11,393.58 8,267.79 7,044.32 5,036.46 
Tier II Capital (B) 90.99 80.00 69.13 63.21 
Total Capital (A+B) 11,484.57 8,347.79 7,113.45 5,099.67 
Risk Weighted Assets 31,631.29 33,633.11 28,606.50 22,835.77 
CRAR % 36.31% 24.82% 24.87% 22.33% 
CRAR % - Tier I Capital % 36.02% 24.58% 24.62% 22.06% 
CRAR % - Tier II Capital % 0.29% 0.24% 0.24% 0.28% 

 
Our Products 
 
Appropriate Finance – Corporate Credit 
 
The Company provides structured credit solutions to mid-sized Indian businesses that demonstrate a track record of 
operations, maintain market credibility, and possess adequate asset and cash flow coverage. The credit facilities extended 
by the Company are generally secured in nature, with collateral typically comprising real estate or other identifiable and 
enforceable assets. 
 
The Company operates within the wholesale (B2B) lending segment, with individual credit exposures generally 
exceeding ₹1 crore per transaction. Following are the appropriate finance products offered by the Company to its 

customers. 
 
Customised Financial Solutions (“Clinic Loans”) 
 
The Company adopts a solution-oriented underwriting approach, wherein the borrower’s specific financial problem is 

assessed in detail, and the loan is structured to ensure that the debt proceeds are applied towards productive business 
activities. These activities are expected to generate sufficient internal cash flows that support timely repayment of debt. 
As part of the credit delivery process, the Company provides borrowers with transparent disclosure regarding their 
obligations, repayment timelines, and responsibilities under the sanctioned facility. 
 
Growth Finance 
 
Recognising the evolving mindset of growth-oriented entrepreneurs who view capital as a lever for strategic expansion, 
the Company partners with such businesses to co-create innovative financing models. These structures are designed to 
benefit both the borrower and the borrower’s customer ecosystem. Key outcomes include: 
 

• Revenue Enhancement: Financing schemes that enable convenient payment schedules, resulting in increased 
customer conversion and sales volume for the borrower and the borrower’s customer. 

• Credit Risk Mitigation: Structuring transactions that convert trade liabilities for the borrower and the 
borrower’s customer into financial liabilities, thereby enhancing collection discipline and recoverability. 

 
Bridge Finance 
 
In the course of business, certain funding needs may arise that are temporary, event-linked, or time-sensitive. The 
Company offers bridge financing solutions to its customers to address such short-term liquidity mismatches — 
particularly in scenarios where inflows from long-term financing are pending but imminent. 
 
Real Estate Finance 
 
The Company has conducted a comprehensive study of the real estate development lifecycle and identified various stages 
where capital requirements typically arise. Based on this research, the Company has developed a suite of use-case-specific 
credit products tailored to the operational dynamics of real estate developers. These products are intended to ensure timely 
availability of funds aligned to project milestones, thereby enabling continuity and timely delivery of underlying projects. 
 
Adequate Finance – Corporate Bonds 
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In line with the Company’s objective to broaden access to capital for mid-sized enterprises, the Company facilitates the 
mobilisation of debt capital through investment in corporate bonds. These instruments provide borrowers with an 
alternate source of finance and reduce their overdependence on conventional banking channels. 
Through its activities, the Company seeks to contribute meaningfully to the development of India’s corporate bond market 

— particularly in the mid-market segment — by enabling issuers to access a growing pool of investors and progressively 
build an independent investor base. 
 
Unlisted Corporate Bonds 
 
The Company structures and invests in privately placed, unlisted non-convertible debentures (NCDs) issued by eligible 
corporate borrowers. These instruments offer flexibility in terms of structuring, pricing, and compliance, thereby aligning 
with the bespoke requirements of mid-sized issuers. 
Some of the transaction structures are as under: 
 

• Lending in the Form of Debentures: 
Instead of traditional loan instruments, the Company facilitates credit exposure through investment in debentures 
issued by borrowers. This structure enables the issuer to begin building capital markets familiarity while 
retaining flexibility in structuring. 
 

• HoldCo Bonds: 
The Company encourages consolidation of related group entities under a holding company structure, enabling 
enterprise-level fund mobilisation. This approach allows funds to be utilised across multiple business initiatives 
or projects, subject to appropriate disclosures and risk controls. 
 

• Prachay-led, Invested Bond Issuances:  
In select transactions, the Company participates as an anchor investor, investing a portion of the total issue. This 
co-investment model enhances confidence for external investors due to the Company’s: 

o Risk-sharing approach; 
o Rigorous due diligence framework; 
o Expertise in structuring and execution; and 
o Post-investment monitoring and recovery mechanisms. 

 
• Debt AIF Participation: 

The Company’s wholly owned subsidiary, PIMPL, is registered with SEBI as the Investment Manager to a 

Category II Alternative Investment Fund. The fund’s inaugural scheme focuses on investing in unlisted debt 

securities issued by reputed mid-sized corporates, thereby offering an additional investment and structuring 
platform for debt issuances. 
 

Listed Corporate Bonds 
 
The Company seeks to enhance market access for mid-sized businesses by facilitating high-yield listed bond issuances 
that can offer attractive risk-adjusted returns to investors, including retail participants. 
 
These activities are proposed to be undertaken through the Company’s wholly owned subsidiary, PSPL, which is 

registered with SEBI as a debt segment stockbroker and licensed online bond platform provider. 
Key services envisaged to be offered by PSPL include: 
 

• Private Placement of Listed Bonds: 
The Company operates, an online bond platform under the brand name “BondsMart”, facilitating the issuance 
and trading of privately placed listed bonds by mid-sized businesses. 
 

• Public Listing and Distribution: 
The Company is developing a hybrid “phygital” (physical + digital) distribution model for fixed income 

securities, aimed at enabling wider investor participation in public bond issuances of emerging corporate issuers. 
 

Our Diversified Sources of Funding 
 
The Company raises its funding by offering fixed-income investment products designed to cater to a broad investor base, 
including retail investors, corporates, high-net-worth individuals (HNIs), family offices, and institutional investors. These 
offerings are structured to deliver risk-adjusted returns, regular income streams, and portfolio diversification for the 
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investors. The funds are raised from such investors through listed debentures, inter-corporate deposits, pooled AIF 
structures.  
 

1. Prachay Bonds (Listed, Secured, Redeemable Non-Convertible Debentures) 
 
The Company has issued and listed secured, redeemable NCDs (“Prachay Bonds”) on BSE debt segment. These 

instruments are structured to provide fixed coupon payouts to investors. These bonds are secured by way of security over 
receivables and investments of the Company, with a security cover of 100%. 
 
Following are the illustrative terms of Prachay Bonds: 
 
• Eligible Investor: Retail individuals, HNIs, corporates, and institutions 
• Interest Rate: 12.5% to 13% p.a. monthly (Annualised yield: 13.24% to 13.79%) 
• Tenure: 3 to 5 years 
• Minimum Investment: ₹10,000 
• Payout Frequency: Monthly 
• Security: Secured by receivables and investments with pari-passu charge 
• Transferability: Freely transferable on the exchange 
• Highlights: Fixed returns, passive income and listed 

  
2. Inter-Corporate Deposits (ICDs) (Unsecured, Flexible, Treasury-Linked Float Management) 

 
The Company mobilised funds through unsecured, shot-term inter-corporate deposits (“ICDs”) from corporate entities, 

aimed at effective treasury deployment. These are demand-and-supply-driven instruments offering flexibility on tenure 
and returns. 
 
Following are the illustrative terms of ICDs: 
 
• Eligible Investors: Corporates only 
• Return Profile: Fixed; typically ranges from 10% – 15% p.a. 
• Tenure: Flexible (7 days to 365 days) 
• Minimum Investment: ₹10 lakhs 
• Payout Frequency: Monthly 
• Security: Unsecured 
• Transferability: Non-transferable 
• Highlights: Ideal for float management; no prepayment or withdrawal penalties 
 
The company has created a digital platform - www.icd.prachay.com for facilitating ICD transactions. 
 

3. Prachay Debt AIF (SEBI-Registered Category II Alternative Investment Fund) 
 
The Company manages a SEBI-registered Category II Debt AIF through its wholly owned subsidiary, PIMPL. The fund 
invests in a curated portfolio of secured, unlisted corporate bonds issued by mid-sized Indian corporates. 
 
Following are the illustrative terms of fund investment: 
 
• Eligible Investors: HNIs, family offices, and institutions 
• Return Profile: Hurdle rate typically in the range of 14% – 16% p.a. 
• Tenure: 5 years 
• Minimum Investment: ₹1 crore 
• Payout Frequency: Monthly 
• Security: Portfolio of secured, unlisted corporate debt 
• Transferability: Non-transferable 
• Highlights: Curated portfolio, regular income, access to high-yield debt 

 
The liabilities-wise profile of our Company for the nine months period ended December 31, 2025 and financial years 
ended as on March 31, 2025, March 31, 2024 and March 31, 2023 is as follows:  
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(₹ in lakh unless otherwise stated) 
Sr. 
No. 

Total Borrowings As at 
December 31, 

2025 
March 31, 2025 March 31, 2024 March 31, 2023 

Amount % Amount % Amount % Amount % 
1. 1. Bank Loans - (A) 2,771.30 11.01% 4,668.53 17.60 3,065.23 13.36 3,808.12 21.24 
2. 2. Debt Securities - Secured - 

(B) 
22,387.23 88.93% 21,318.68 80.38 12,495.00 54.47 5,636.50 31.43 

3. 3. Inter-corporate Deposits - 
(C) 

15.00 0.06% 535.00 2.02 7,378.00 32.16 0.00 0.00 

4. 4. Subordinated/ any other 
liabilities - (D) 

- 0.00% 0.00 0.00 0.00 0.00 8,486.31 47.33 

 
Total (A+B+C+D) 25,173.53 100.00 26,522.21 100.00 22,938.23 100.00 17,930.94 100.00 

 
As at December 31, 2025, March 31, 2025, March 31, 2024 and March 31, 2023 our total borrowings were ₹ 25,173.53 
lakh, ₹ 26,522.21 lakh, ₹ 22,938.23 lakh and ₹ 17,930.94 lakh, respectively and our average cost of borrowings for nine 
months period ended December 31, 2025, Fiscal 2025, Fiscal 2024 and Fiscal 2023 was 14.92% (annualised), 11.79%, 
9.99% and 11.69% respectively.  
 
ORGANISATION AND TEAM STRUCTURE 
 

Functions Team Responsibilities 

Assets 

Product Developing new financial products by understanding the need of the 
industry and business cycles.  

Risk  Managing the overall risk of portfolios and making fund allocations across 
products. 

Portfolio Managers  Deploying funds across client relationships under various products.  
Credit Managers Underwriting transactions and periodic monitoring of accounts. 
Service Managers Assisting portfolio managers in servicing of client accounts. 

Liabilities  
Investor Relationship 
Managers 

Offering various high yielding fixed income investment opportunities to 
investors. 

Compliance  Implementing and complying with the corporate governance framework. 

Support  

Accounts and Treasury Reporting, statutory compliances and treasury management. 
Corporate Legal Managing the entire corporate legal affairs of the Company.  
Communications  Communicating with various stakeholders- investors, borrowers and 

personnel (in-house and external). 
Personnel Management Managing the personnel (in-house and external) talent management 

initiatives.  
 
Our Leadership 
 
Our leadership team comprises of experienced professionals with diverse backgrounds in finance, banking, credit, and 
business management. Our Promoter and Manging Director, Girish Lakhotiya, is a first-generation finance entrepreneur 
who commenced the Group’s operations in 2017 with the objective of providing comprehensive capital solutions to mid-
sized businesses. Each member contributes to the Company’s strategic vision, institutional discipline, and operational 

execution. For details on our leadership please refer to Section titled “Our Management - Brief Profile of Directors of 
our Company” on page 99 of this Prospectus.  
 
Over time, the Group has evolved into a multi-entity platform offering end-to-end financial services across advisory, 
lending, investment management, and market access.  
 
For the key milestones in the Group’s evolution please refer to Section titled “Our History and Certain Other Corporate 
Matters - Key Milestones and Major Events” on page 96 of this Prospectus.  
 
Risk Management Framework 
 
We have established a risk management framework underpinned by a comprehensive suite of policies, operational 
processes, procedures and governance structures to identify and analyse potential risks, to set appropriate risk limits and 
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controls and to monitor risks and adherence to limits. We seek to make sensible and balanced business decisions based 
on our risk appetite and corporate governance frameworks. 
 
The initial focus of our loan portfolio management efforts is on our customer relationship officers, who are given primary 
responsibility for both the issuance of loans and the collection of repayments from our borrowers. They also regularly 
conduct checks or reviews of our borrowers and the end use of loans. 
 
We regularly monitor defaults in the field and get in touch with the field teams to conduct prompt follow up. Our teams 
also reported observations to the management and seek guidance for further action to improve collections.  
 
We have in place a risk management committee to analyze and identify the risks associated with each line of business 
and suggest suitable policy and process changes to reduce the identified risks. The identified risks are reported & reviewed 
on a regular basis and the risks associated with the enterprise as a whole are reported on a quarterly basis through Risk 
Management Committee to the Board for review.  
 
In order to address the risks that are inherent to our business, we have developed a risk management architecture that 
includes monitoring by our Board through committees including our Audit Committee, Asset Liability Management 
Committee and Risk Management Committee. 
 
Audit Committee  
 
The Audit Committee is responsible for dealing with all material questions concerning the auditing and accounting 
policies of our Company and its financial controls and systems or any other function as may be determined by the Board, 
review and ensure correctness, sufficiency and credibility of our financial statements, recommend appointment, re-
appointment or removal of our statutory and internal auditors, overseeing our whistle blower policy/vigil mechanism, 
monitor transactions with related parties, reviewing monitoring and evaluating internal control systems including internal 
financial controls and risk management systems. The Audit Committee has approved a policy for making provisions 
against loans in default that is consistent with provisions prescribed by the RBI, as applicable to our Company.  
 
Asset Liability Management Committee  
 
The Asset Liability Management Committee is responsible for monitoring the asset liability composition of our business, 
determining actions to mitigate risks associated with our asset liability discrepancies, approve proposals and detailed 
terms and conditions of borrowings from banks, reviewing our borrowing agenda, reviewing product pricing, monitoring 
liquidity and interest rate risks, reviewing stress testing results for adverse liquidity scenarios and desired maturity profile 
of our assets and liabilities and also reviewing the mix of our incremental assets and liabilities. 
 
Quantitative and Qualitative Analysis of Financial Risks 
 
We are exposed to numerous financial risks during the normal course of business. The financial risks we face are 
principally related to credit risk, liquidity risk and interest rate risk. The table below explains the sources of risk to which 
we are exposed and how we manage and mitigate the risk and the consequential impact in our financial statements. 
 

Risk Exposure Management 
Credit risk Loans and advances, cash and cash 

equivalents, financial assets measured 
at amortised cost. 

Credit worthiness of borrower and review 
monitoring, recovery process. Obtain fixed 
deposits with highly rated banks. 

Liquidity risk Debt securities and other liabilities. Fixed repayment, asset liability management and 
periodic reviews by the Board of Directors of 
liquidity positions. 

Market risk - interest rate Debt securities at variable rates. Review cost of funds and pricing disbursement.  
 
Credit Ratings 
 
Our current credit ratings are set forth below:  
 

Name of the Rating 
Agency 

Instrument Amount 
Rated (in ₹ 

lakh) 

Rating Assigned 

CRISIL Ratings Limited NCDs 20,000.00 CRISIL BBB-/ Stable (pronounced as CRISIL 
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Name of the Rating 
Agency 

Instrument Amount 
Rated (in ₹ 

lakh) 

Rating Assigned 

triple B minus rating with stable outlook) 
(Assigned) 

CRISIL Ratings Limited NCDs 5,000.00 CRISIL BBB-/ Stable (pronounced as CRISIL 
triple B minus rating with stable outlook) 
(Reaffirmed) 

CRISIL Ratings Limited NCDs 21,000.00 CRISIL BBB-/ Stable (pronounced as CRISIL 
triple B minus rating with stable outlook) 
(Reaffirmed) (Reduced from ₹ 25,000 lakh) 

CRISIL Ratings Limited Bank loan facilities 7,100.00 CRISIL BBB-/ Stable (pronounced as CRISIL 
triple B minus rating with stable outlook) 
(Reaffirmed) (Enhanced from ₹ 6,100 lakh) 

Infomerics Valution and 
Rating Private Limited  

Long term fund based 
bank facilities 

7,500.00 IVR BBB/Stable (IVR Tripple B with stable 
outlook) 

 
Corporate Social Responsibility 
 
Our Company has constituted a corporate social responsibility committee in compliance with the requirements of the 
Companies Act, 2013 and the Companies (Corporate Social Responsibility Policy) Rules, 2014. On the social front, our 
Company has undertaken many initiatives for community welfare, with a special focus on i.e. health, education & 
environment, livelihood and poverty alleviation. While designing the CSR programmes, a major emphasis has been given 
to grant opportunities and building the skills of women through our initiatives, especially those from marginalised and 
vulnerable communities. 
 
Employees 
 
As on December 31, 2025, we had 73 employees. We firmly believe that our people are integral to the culture and 
continued success of our business and that our organisational structure permits us to utilise talent efficiently and 
effectively. We strive to maintain a work environment that fosters professionalism, integrity, excellence and cooperation. 
We recruit after conducting reference checks and our new employees undergo training. As part of our human resource 
initiatives, we have implemented several programs to engage with our employees.  
 
Competition 
 
Our Company has strategically positioned itself in a segment where it faces limited competition from its peers in the 
industry. It has developed several moats in its business model accordingly. The emerging fintech businesses, backed by 
fund houses, focus on small-ticket personal/business loans that can be sourced and processed online but lack the financial 
expertise to venture into corporate lending. The Executive Directors of our Company possess the required professional 
and technical knowledge and have a successful track record of more than a decade in the field of business finance. They 
have a significant stake in the business and decision-making. However, we face competition primarily from other NBFCs 
and banks. The major competitive factors among the peer group are an extensive branch network, greater funding 
capabilities, wider range of products and services, and advanced technology offerings. 
 
Properties   
 
The Company’s first office premises, owned by the Company, was located at No. 309, City Square Bhamburda, 

Shivajinagar, Pune 411 005 Maharashtra. The current registered office of the Company is located at Office No. 1401/ 
1402, 14th Floor, Next Gen Avenue, Wing B, CTS No 2850, S No 103, Bahiratwadi, Near ICC Tower, Senapati Bapat 
Road, Model Colony Pune 411 016, Maharashtra, a property leased by the Company.  
 
As on date of this Prospectus other than our registered office situated at Office No 1401/1402, 14th Floor, Next Gen 
Avenue, Wing B, CTS No2850, S No.103, Bahiratwadi, Near ICC Tower, Senapati Bapat Road, Model Colony, Pune, 
411016 Maharashtra, and our corporate office situated at Office No 1301 and1401, 13th and 14th Floor, Next Gen 
Avenue, Wing B, CTS No2850, S No.103, Bahiratwadi, Near ICC Tower, Senapati Bapat Road, Model Colony, Pune, 
Pune City, 411016 Maharashtra, India our Company does not have any other branches/place of business. Further, the 
Company has also leased the premises situated at Office No 1302, 13th Floor, Next Gen Avenue, Wing B, CTS No2850, 
S No.103, Bahiratwadi, Near ICC Tower, Senapati Bapat Road, Model Colony, Pune, 411016 Maharashtra.  
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Insurance  
 
Our Company also has in place a keyman insurance policy for its Promoter.  
 
Intellectual Property  

Our trademark and our logo that include the image is owned by our Promoter and is registered with 
the Trademarks Registry which is valid until 10 years from the date of application. We have obtained permission from 
our Promoter in writing to use the logo.  
 
Information Technology  
 
Information technology is used as a strategic tool which comprises industry standard business applications and robust IT 
infrastructure setup which are used to manage business operations which improves our overall productivity and efficiency 
and provide seamless and world class experience to our customers. We believe that through our information systems and 
adequate controls we are able to manage our nationwide operations efficiently, market effectively to our target customers, 
and effectively monitor and control risks.  
 
 
 
  



 

95  

HISTORY AND CERTAIN OTHER CORPORATE MATTERS 
 
Brief background of our Company  
 
Our Company was originally incorporated on February 7, 2017, as Pracaya Financial Services Private Limited, a private 
limited company under the Companies Act, 2013, pursuant to a certificate of incorporation issued by the Registrar of 
Companies, Central Registration Centre. Further on March 27, 2019, the name of our Company was changed to Prachay 
Capital Private Limited, following the issuance of a fresh certificate of incorporation by the Registrar of Companies, 
Pune. 
 
Subsequently on June 27, 2024, a special resolution was passed at the general meeting of our shareholders, whereby our 
Company was converted into a Public Limited Company. A fresh certificate of incorporation was issued by the Registrar 
of Companies, Central Processing Centre (CPC), on September 4, 2024, and the name of our Company was changed to 
Prachay Capital Limited. 
 
Our Company obtained a certificate of registration from the Reserve Bank of India (RBI) dated August 11, 2017, bearing 
registration number N-13.02198, allowing us to carry out activities as a Non-Banking Financial Company (NBFC) 
without accepting public deposits under Section 45IA of the RBI Act, 1934 under Section 45-IA of the RBI Act. 
Subsequently, upon the change of name from Pracaya Financial Services Private Limited to Prachay Capital Private 
Limited, a new certificate of registration was issued on May 7, 2019 in lieu of original certificate. Following the 
conversion to a Public Limited Company, we received a fresh certificate of registration on October 7, 2024. 
 
Registered Office of our Company and changes to Registered Office  
 
Registered Office 
 
The Registered office of our Company is located at Office No 1401/1402, 14th Floor, Next Gen Avenue, Wing B, CTS 
No 2850, S.No.103, Bahiratwadi, Near ICC Tower, Senapati Bapat Road, Model Colony, Pune (MH) – 411016. 
 
Corporate Office  
 
Office No 1301 and1401, 13th and 14th Floor, Next Gen Avenue, Wing B, CTS No2850, S No.103, Bahiratwadi, Near 
ICC Tower, Senapati Bapat Road, Model Colony, Pune, Pune City, 411016 Maharashtra, India 
 
Changes to Registered Office  
 

From To With effect from Reason for Change 
Office No 309, City Square 
Bhamburda, Shivajinagar, 
Pune – 411 005, Maharashtra, 
India. 

Office No 1401/1402, 14th Floor, Next Gen 

Avenue, Wing B, CTS No 2850, S.No. 
103, Bahiratwadi, Near ICC Tower, 

Senapati Bapat Road, Model Colony, Pune 

– 411 016, Maharashtra, India.  

October 24, 2024 Business Expansion 

 
Main objects of our Company  
 
The objects to be pursued by the Company on its incorporation are: 
 
To carry on the business as a non-banking finance company, leasing company, hire purchase company, to undertake and 

or arrange or syndicate all types of business, relating to financing of consumers, individuals, industry or corporates, for 

all kinds of vehicles, aircrafts, ships, machinery, plants, two-wheelers, tractors and other farm Equipment, consumer 

durables, equipment, renewable energy equipment/infrastructure, to engage in all forms of securitisation, instalment sale 

and/or deferred sale relating to all sorts commercial vehicles, to purchase the book debts and receivables of companies 

and to lend or give credit against the same, to act as financiers, concessionaries and merchants or carry on the business 

of consultants, advisers, managers, experts and technical collaborators in matters pertaining to the foregoing activities, 

syndication of loans, counselling and tie-up for project and working capital, finance, syndication of financial 

arrangements whether in domestic or international markets, infrastructure finance, foreign currency lending or borrowing, 

investment counselling, setting up of joint ventures for finances, management, to employ experts for any of the above 

purposes. Making loans and advances, acquisition of shares/stocks/bonds/debentures/securities issued by Government or 

local authority or other marketable securities of a like nature, to negotiate and issue and participate in funding any public 

and private loans and advances, underwriting contracts, mortgages, equity participation, cash credits, overdrafts and other 
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financial facilities; leasing, hire-purchase, insurance business, receiving deposits under any scheme or arrangement in 

one lump sum or in instalments by way of contributions or in any other manner. To assist the transport undertakings with 

long- or medium-term loans or subscribe to their share capital, equity or preference, debentures or assist in other ways 

within the restrictions imposed by the Reserve Bank of India or any other authority under the law in force from time to 

time. To receive money on deposits, current account or otherwise with or without interest and to receive and deposit title 

deeds and other securities and to lend money and negotiate loans of every description and transact business as capitalist, 

promoter and financial and monetary agents and to give any guarantee for the payment of money for the performance of 

any obligation or undertaking. 
 
 Key Milestones and Major Events  
 

Year Key Events / Milestone / Achievements 
2017 Certificate of registration issued by RBI to act as non-deposit taking NBFC. 
2017 First round of equity funding 
2022 Acquisition of equity shares of Prachay Investment Managers Private Limited from Prachay Holding 

Private Limited leading to its establishment as a wholly owned subsidiary of our Company  
2023 Investment in Prachay AIF Scheme I – Category II AIF  
2023 First bond investment  
2024 Conversion of Company from Private Limited Company to Public Limited Company and consequent 

change of name of the Company from Prachay Capital Private Limited to Prachay Capital Limited 
2024 Incorporation of a wholly owned subsidiary namely, Prachay Securities Private Limited  
2025 First public issue of listed, rated, secured, redeemable, non-convertible debentures. 

Subsidiaries of our Company  

As on the date of this Prospectus, we have two subsidiaries, in accordance with the Companies Act: 

1. Prachay Investment Managers Private Limited (“PIMPL”)  

Corporate Information 
 
PIMPL is a Private Limited Company incorporated under the Companies Act, 2013, with its Certificate of 
Incorporation issued by the Registrar of Companies (RoC) on January 19, 2021. Its Corporate Identification Number 
(CIN) is U67190PN2021PTC197835. The company's registered office is situated at Office No. 1401/1402, 14th 
Floor, Next Gen Avenue, Wing B, CTS No. 2850, S. No. 103, Bahiratwadi, Near ICC Tower, Senapati Bapat Road, 
Model Colony, Pune, Maharashtra – 411016, India. PIMPL functions as the Sponsor and Investment Manager for 
Prachay AIF Scheme I, launched by Prachay Alternate Investment Trust, which is registered with SEBI having 
registration number IN/AIF2/21-22/0958.  
 
Nature of Business 
 
PIMPL manages alternative investment funds, which are privately pooled investment vehicles registered with SEBI. 
 

2. Prachay Securities Private Limited (“PSPL”)  
 
Corporate Information 
 
PSPL is a Private Limited Company incorporated under the Companies Act, 2013, with its Certificate of 
Incorporation issued by the Registrar of Companies (RoC) on October 04, 2024. Its Corporate Identification Number 
(CIN) is U64990PN2024PTC234764. The company's registered office is situated at Office No. 1401/1402, 14th 
Floor, Next Gen Avenue, Wing B, CTS No. 2850, S. No. 103, Bahiratwadi, Near ICC Tower, Senapati Bapat Road, 
Model Colony, Pune, Maharashtra – 411016, India.  
 
Nature of Business  
 
PSPL intends to engage in the business inter alia, as stock-brokers, sub-brokers, dealers, agents, of operating 
platforms, websites and applications for the sale and purchase of securities, of dealing in shares, securities, 
commodities, currencies and their derivatives and to act as a member of a recognized stock exchange in India. PSPL 
has successfully obtained SEBI Stock Broker Registration No. INZ000322839 and has also obtained a license to 
function as an Online Bond Platform Provider with BSE Limited.  
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As on the date of this Prospectus, we also have Prachay AIF Scheme-I as subsidiary, in accordance with the Ind AS.  
 
Prachay AIF Scheme- I  
 
Corporate Information 
 
Prachay AIF Scheme-I is a scheme launched by Prachay Alternate Investment Trust which is registered with SEBI as 
Category II AIF vide SEBI Registration number IN/AIF2/21-22/0958 issued on December 08, 2021, having its office at 
Office No. 1401 and 1402, Next Gen Avenue, Wing B CTS No 2850, S NO 103, Bahiratwadi, Near ICC Trade tower, 
Senapati Bapat Road Pune Maharashtra 411016.  
 
Nature of Business 
 

i. Long-Term Capital Appreciation: Aims to achieve sustainable, long-term returns by focusing on investments 
in established, profitable companies, avoiding high-risk, early-stage ventures. 

 
ii. Diversified Investment Strategy: Allocates investments across various asset classes, including debt, real estate, 

and other alternative assets, to manage risk and seize diverse market opportunities. 
 

iii. Research-Driven Approach: Utilizes comprehensive due diligence and fundamental analysis to assess the 
financial stability, competitive position, and growth potential of prospective investments. 

 
iv. Active Engagement with Investee Companies: Collaborates closely with investee companies, offering 

strategic guidance to support their growth and enhance overall value. 
 

v. Disciplined Exit Strategy: Establishes defined exit strategies from the beginning, continuously assessing 
market conditions and performance to time exits for optimal returns. 

 
Holding of our Company  
 
As on the date of this Prospectus our Company does not have any holding Company.  
 
Associate of our Company  
 
As on the date of this Prospectus our Company does not have any associate Company.  
 
Joint Venture  
 
As on the date of this Prospectus, our Company has not formed any joint ventures.  
 
Key terms of Material Agreements  
 
As on the date of this Prospectus our Company has not entered into any material agreements which are not in the ordinary 
course of business.  
 
Acquisition or Amalgamation in the preceding one year  
 
Our Company has not made any acquisition or amalgamation in the one-year immediately preceding the date of this 
Prospectus.  
 
Reorganization or Reconstruction undertaken by our Company in the preceding one year  
 
There have been no reorganization or reconstruction undertaken by our Company in the one year immediately preceding 
the date of this Prospectus. 
 
  



 

98  

OUR MANAGEMENT 
 
Board of Directors 
 
The general supervision, direction and management of our Company, its operations, affairs and business are vested in 
the Board, which exercises its power subject to the Memorandum and Articles of Association of our Company and the 
requirements of the applicable laws. 
 
The Articles of Association of our Company require us to have not less than three and not more than fifteen Directors. 
 
The composition of the Board is in conformity with Section 149 of the Companies Act, 2013 and is governed by the 
Articles of Association of our Company, the relevant directions issued by the RBI, and the SEBI Listing Regulations. 
 
As of the date of this Prospectus, we have six Directors on our Board of Directors, comprising of one Managing Director, 
two Executive Directors, three Non-Executive Independent Directors including two women Directors.  
 
The following table sets forth details regarding the Board of Directors as on the date of this Prospectus.  
 

Name, Designation and 
DIN 

Age 
(in  

years) 

Address Date of 
Appointment/ 
reappointment 

Details of other 
Directorship 

Girish Murlidhar 
Lakhotiya 
 
Designation: Managing 
Director 
 
DIN: 02699138 

42 D 2002, T4,  
Castel Royale Towers,  
S. No. 86 to 90, Bopodi,  
Pune University,  
Near Joshi Gate, Range Hill,  
Pune – 411 020,  
Maharashtra, India.  

June 27, 2024 Indian Companies 
 
1. Prachay Holding Private 

Limited 
2. Prachay Investment Managers 

Private Limited 
3. Prachay Capital Holdings 

Private Limited 
4. Prachay Foundation 
5. Prachay Securities Private 

Limited  
 
Foreign Companies  
 
Nil 

Roshan Rajendra 
Sancheti 
 
Designation: Executive 
Director  
 
DIN: 07707109 

40 Flat No – 504, J Building,  
Shanti Nagar Society,  
Gangadham Katraj Road,  
Near VIT Hostel,  
Pune – 411 048,  
Maharashtra India.  

September 12, 
2024 

Indian Companies 
 
1. Prachay Holding Private 

Limited 
2. Prachay Investment Managers 

Private Limited 
3. Prachay Capital Holdings 

Private Limited 
4. Prachay Foundation 
5. Prachay Securities Private 

Limited  
 
Foreign Companies 
 
Nil 

Divya Raizada 
 
Designation: Executive 
Director  
 
DIN: 10432172 
 

34 Plot No.2, Aashirwad Building,  
Shivaji Housing Society, 
Bahiratwadi, Shivajinagar, 
Senapati Bapat Road,  
Pune – 411 016,  
Maharashtra India. 

December 16, 
2024 

Indian Companies 
 

1. Prachay Investment 

Managers Private 

Limited 
2. Prachay Securities 

Private Limited 
3. Prachay Capital 

Holdings Private 
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Name, Designation and 
DIN 

Age 
(in  

years) 

Address Date of 
Appointment/ 
reappointment 

Details of other 
Directorship 

Limited 
Foreign Companies 
 
Nil 

Nilesh Rameshchandraji 
Saboo 
 
Designation: Non-
Executive Independent 
Director 
 
DIN: 07078878 

42 Flat No. A1706, Monte Rosa,  
Tushar Builders & BKP Infra,  
Sr. No.19/C, Sinhgad Road,  
Hingne Chowk,  
Pune – 411 051,  
Maharashtra India.  

June 27, 2024 Indian Companies 
 
Nil 
 
Foreign Companies 
 
Nil 

Archna Rastogi 
 
Designation: Non-
Executive Independent 
Director 
 
DIN:10673171 

62 Row House 15, Hermes 
Heritage, Phase 1 Shastri 
Nagar, Near Sahyadri 
Hospital, Yerwada, Pune – 411 
006, Maharashtra India. 

June 27, 2024 Indian Companies 
 
Nil 
 
Foreign Companies 
 
Nil 

Vinita Bhattacharjee 
 
Designation: Non-
Executive Independent 
Director  
 
DIN: 10871076 

62 Unit No.503, Tower 16,  
Lodha Belmondo,  
Off Mumbai Pune Expressway 
Gahunje – 412 101,  
Maharashtra India.  

July 18, 2025 Indian Companies 
 
Nil 
 
Foreign Companies 
 
Nil 

 
Brief Profile of Directors of our Company 
 
Girish Murlidhar Lakhotiya is the Managing Director of our Company and founder of Prachay Group, with nearly 15 
years of experience in the banking and finance industry. He has been with the Company since its incorporation. He is a 
Chartered Accountant (CA) from the Institute of Chartered Accountants of India, a Certified Financial Planner from the 
Financial Planning Standards Board, and has completed Level II of the Chartered Financial Analyst program by Global 
Association of Risk Professionals (U.S.A).  
 
Roshan Rajendra Sancheti is an Executive Director of our Company. He has been with Prachay Group since its 
inception, starting as a trainee and advancing to the role of Chief Risk Officer. He is a Chartered Accountant (CA) from 
the Institute of Chartered Accountants of India. He leads the Credit and Risk Team, with nearly 13 years of experience 
in the banking and finance industry. He is responsible for structuring new products, developing product guidelines, 
evaluating transactions based on risk and credit parameters, and managing the entire loan life cycle. 
 
Divya Raizada is an Executive Director of our Company. She is a finance specialist with a post-graduate degree in 
Master of Business Administration with specialisation in Finance and has been with Prachay Group for the past 10 years. 
In her current role as Chief of Staff, she oversees team members across various departments and coordinates with 
department heads on behalf of the Managing Director. Her responsibilities include monitoring overall company 
operations, ensuring effective management, and maintaining smooth organizational functioning. Additionally, she plays 
a key role in managing customer relations with clients and associates. 
 
Archna Rastogi is a Non-Executive Independent Director of our Company. She has been associated with our Company 
since June 27, 2024. She holds a master’s degree in physics from Christ Church College, University of Kanpur, and is a 

Certified Associate of the Indian Institute of Bankers. In her 36 years of experience in banking, she has held senior 
leadership roles at State Bank of India and retired as General Manager (Shares & Bonds) in October 2023. 
 
Nilesh Rameshchandraji Saboo is a Non-Executive Independent Director of our Company. He has been associated with 
our Company since June 27, 2024. He holds a Bachelor's degree in Commerce from Sant Gadge Baba Amravati 
University and is a qualified Chartered Accountant from the Institute of Chartered Accountants of India. He has also 
earned a Bachelor of Laws (LLB) degree from Savitribai Phule Pune University. He has been associated with our 
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company since June 27, 2024. He has previously worked with auditing firms like Deloitte and S.R. Batliboi & Associates 
and now runs his own consultancy, specializing in tax strategies, compliance, and planning for domestic and multinational 
companies. 
 
Vinita Bhattacharjee is a Non-Executive Independent Director of our Company. She has been associated with our 
Company since December 16, 2024. She holds a Post-Graduate Degree in Arts from Patna University. She is a retired 
ex-banker with over 33 years of extensive experience at State Bank of India including senior leadership roles including 
General Manager (Inspection & Audit), Network General Manager and Deputy General Manager (Business & 
Operations). She also served as Vice President at SBI California’s San Diego branch from 2010 to 2014. 
 
Relationship between our Directors  
 
None of our Directors are related to each other.  
 
Remuneration of our Directors  
 
The terms of remuneration of the Managing Director are as below 
 
a. The following table sets forth terms of remuneration of Girish Murlidhar Lakhotiya, Managing Director, as approved 

by the shareholders in Annual General Meeting held on July 18, 2025 and in terms of the agreement dated July 1, 

2024.  
 

Particulars Terms of remuneration  
Period 5 Years 
Remuneration 1,80,00,000/- per annum 

*Excluding incentives, allowances, other benefits and perquisites. 
 
b. The following table sets forth all compensation paid by our Company to Girish Murlidhar Lakhotiya, Managing 

Director during the current year and Fiscal 2025, Fiscal 2024 and Fiscal 2023:  
 

(₹ in lakh) 
Particulars For current 

Financial Year till 
the Cut-off Date 

For Fiscal 2025 For Fiscal 2024 For Fiscal 2023 

Remuneration 135.00  3.00 3.00 3.00 
Reimbursements 2.25 1.58 - - 
Dividend - - 0.039 - 
Professional fees - 36.00 36.00 - 
Royalty 5.50 6.00 - - 

 
The terms of remuneration of the Executive Directors are as below 
 
a. The following table sets forth all compensation paid by our Company to Roshan Rajendra Sancheti, Executive 

Director during the current year and Fiscals 2025, 2024 and 2023:  
(₹ in lakh) 

Particulars For current 
Financial Year till 
the Cut-off Date 

For Fiscal 2025 For Fiscal 2024 For Fiscal 2023 

Remuneration 60.89 48.30 49.00 - 
 

The following table sets forth terms of remuneration to Roshan Rajendra Sancheti, Executive Director, with effect 
from April 01, 2025, as approved by the Board of Directors in the Board meeting held on April 28, 2025. 

 
Particulars Terms of remuneration  

Period - 
Remuneration ₹ 6,00,000.00 per month* 

*Excluding incentives, allowances, other benefits and perquisites. The remuneration for Roshan Rajendra Sancheti is capped at 
₹ 97 lakh annually. 
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b. The following table sets forth all compensation paid by our Company to Divya Raizada, Executive Director during 

the current year and Fiscal 2025, Fiscal 2024 and Fiscal 2023:  
 

(₹ in lakh) 
Particulars For current 

Financial Year till 
the Cut-off Date 

For Fiscal 2025 For Fiscal 2024 For Fiscal 2023 

Remuneration 41.53 35.78 24.53 0.82 
Bonus 3.00 2.00 1.50 - 
Reimbursement - - 0.13 - 

* Divya Raizada was appointed director of the Company on January 31, 2024 
 
The following table sets forth terms of remuneration to Divya Raizada, Executive Director, with effect from April 
01, 2025, as approved by the Board of Directors in the Board meeting held on April 28, 2025. 

 
Particulars Terms of remuneration  

Period - 
Remuneration ₹ 4,00,000 per month*  

*Excluding incentives, allowances, other benefits and perquisites. The remuneration for Divya Raizada is capped at ₹ 73 lakh 
annually. 

 
The terms of remuneration of the Independent Directors 
 
The following table sets forth all compensation paid by our Company to the Independent Directors (sitting fees and 
commission) during the current year and Fiscal 2025, Fiscal 2024 and Fiscal 2023: 

(₹ in lakh) 
Name of Director Designation December 31, 

2025 
March 31,  

2025 
March 31,  

2024 
March 31,  

2023 
Archna Rastogi* Non-Executive Independent 

Director 
0.65 1.44 - - 

Nilesh Rameshchandraji Saboo# Non-Executive Independent 
Director 

0.64 0.79 - - 

Vinta Bhattacharjee$ 
 

Non-Executive  
Independent Director 

0.82 0.20 - - 

* Archna Rastogi was appointed as independent director of the Company on June 27, 2024 
# Nilesh Rameshchandraji Saboo was appointed as independent director of the Company on June 27, 2024  
$ Vinta Bhattacharjee was appointed as additional independent director of the Company on December 16, 2024 and confirmed as an 
Independent Director on July 18, 2025. 
 
Remuneration paid to the Directors for the current year and Fiscals 2025, 2024 and 2023 by our Subsidiaries and 
Associates 

Except as disclosed below, no remuneration (of any kind) has been paid to the Directors of the Company by our 
subsidiaries and associates.   
 

Name of Director Name of Subsidiary  Nature of fee 
paid 

For current 
Financial Year 
till the Cut-off 

Date 

For Fiscal 
2025 

For Fiscal 
2024 

For Fiscal 
2023 

Roshan Rajendra 
Sancheti 

Prachay Investment 
Managers Private 
Limited 

Professional 
fees 

- - - 19.50 

Girish Murlidhar 
Lakhotiya 

Prachay Investment 
Managers Private 
Limited 

Professional 
fees 

- 42.00 - - 

Girish Murlidhar 
Lakhotiya 

Prachay Investment 
Managers Private 
Limited 

Royalty 5.50 6.00 - - 
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Other confirmations  

• No Director of our Company is a director or is otherwise associated in any manner with, any company that appears 

in the list of the vanishing companies as maintained by the Ministry of Corporate Affairs, wilful defaulter list as 

categorized by the RBI or Export Credit Guarantee Corporation of India Limited or any other regulatory or 

governmental authority and/or bank or financial institutions.  
 
• None of our Directors have been identified as a ‘Wilful Defaulter’, as defined under SEBI NCS Regulations or any 

other circulars issued by any regulatory authority.  
 
• None of our Directors is restrained or prohibited or debarred from accessing the securities market or dealing in 

securities by SEBI.  
 
• None of our Directors is a promoter or director of another company which is debarred from accessing the securities 

market or dealing in securities by SEBI.  
 
• No Director in our Company is, or was, a director of any listed company, which has been or was compulsorily delisted 

from any recognised stock exchange within a period of ten years preceding the date of this Prospectus, in accordance 

with Chapter V of the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021.  
 
• None of our Directors have committed any violation of securities laws in the past and no proceedings in such regard 

by SEBI or, RBI are pending against any of our Directors.  
 
• No Director of our Company is a fugitive economic offender, as defined in the SEBI NCS Regulations.  
 
• We confirm that the Permanent Account Number of the Directors of the Company has been submitted to the Stock 

Exchange at the time of filing this Prospectus.  
 
• None of our Directors have been categorised as a wilful defaulter by the RBI, any government/regulatory authority 

and/or by any bank or financial institution. None of our Directors are in default of payment of interest or repayment 

of principal amount in respect of debt securities issued to the public, for a period of more than six-months.  
 
• None of the Directors of our Company interested in the appointment of or acting as lead managers, credit rating 

agency(ies), underwriter, registrar, debenture trustee, advertising agency, printers, banker to the Issue or any other 

such intermediary appointed in connection with the Issue.  
 
• As at the date of this Prospectus, our Company has no associate companies. 
 
Borrowing powers of our Board of Directors  
  
Pursuant to the resolution passed by the shareholders of our Company at their Annual General Meeting held on July 18, 
2025 and in accordance with provisions of Section 180(1)(c) of the Companies Act, 2013 and all other applicable 
provisions of the Companies Act, 2013 and the Articles of Association of our Company, the Board has been authorised 
to borrow money on and behalf of the Company from time to time as deemed by the Company to be requisite and proper 
for the business of the Company, notwithstanding that the monies to be borrowed together with the monies already 
borrowed by the Company as per the latest annual audited financial statements (apart from temporary loans obtained 
from the company's bankers in the ordinary course of business) shall not exceed an amount of ₹ 100,000 lakh.  
 
The aggregate value of the NCDs offered under this Prospectus, together with the existing borrowings of the Company, 
is within the approved borrowing limits as mentioned above. 
 
Interest of the Directors  
 
Our Managing Director and Executive Directors may be deemed to be interested to the extent of Equity Shares held by 
them or their dependents in our Company, if any, or any stock options held by them and any dividend payable to them 
and other distributions in respect of such Equity Shares, if any, remuneration paid by our Company as well as to the 
extent of reimbursement of expenses payable to them. Our Independent Directors may be deemed to be interested to the 
extent of sitting fees, if any, payable to them for attending meetings of the Board or a committee thereof as well as to the 
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extent of other reimbursement of expenses and/or to the extent of their shareholding and profit linked incentives payable 
to them.  
 
Our Directors may be deemed to be interested in the contracts, agreements/ arrangements entered into or to be entered 
into by the Company with any company in which they hold directorships or any partnership firm in which they are 
partners as declared in their respective capacity. Except as stated in the Section “Financial Statements” on page 115 and 
to the extent of compensation and commission if any, and their shareholding in the Company, the Directors do not have 
any other interest in the business of the Company.  
 
Except as disclosed in the Section “Related Party Transaction” on page 114, none of our Directors may be deemed to be 
interested to the extent of consideration received/paid or any loans or advances provided to any body corporate, including 
companies, firms, and trusts, in which they are interested as directors, members, partners or trustees. 
 
Except as disclosed under the Section "Interest of our Directors," none of our Directors hold any interest in their capacity 
as a member of any company or as a partner in any firm. Furthermore, no sums, whether in cash, shares, or otherwise, 
have been or are proposed to be paid to any Director or to any firm or company in which they have an interest. These 
payments are not intended to induce or assist them in qualifying as a director or for services rendered by them or such 
firms or companies in connection with the promotion or formation of our Company. 
 
None of our Directors, Promoter or Key Managerial Personnel have any financial or other material interest in the Issue.  
 
None of our Directors are interested in their capacity as a member of any firm or company and no sums have been paid 
or are agreed to be paid to any Director or to such firm or company in cash or shares or otherwise by any person, either 
to induce them to become, or to help them qualify as a director, or otherwise for services rendered by them or by such 
firm or company, in connection with the promotion or formation of our Company. 
 
None of our Directors are interested in the promotion of our Company, except in the ordinary course of business. 
 
None of our Directors have taken any loan from our Company. Further, our Company has not availed any loans from the 
Directors which are currently outstanding. 
 
For the details of securities purchased or sold by our Directors or their relatives in the six-month preceding the date of 
this Prospectus, refer “Capital Structure” on page 60. 
 
Shareholding of our Directors  
 
Except as stated below, none of our directors hold any Equity Shares as on the date of this Prospectus.  
 

Name of the Director Number of Equity Shares Held Percentage of Equity Shares Held 
Girish Murlidhar Lakhotiya 1,71,59,870 74.93% 
Roshan Rajendra Sancheti 3,11,688 1.36% 
Divya Raizada 01 0.00% 

Shareholdings of Directors in Subsidiaries and Group Companies, as on the date of this Prospectus 

Except as mentioned below, as of the date of this Prospectus, none of our directors hold equity shares in our Subsidiaries 
and Group Companies.  

Name of the Directors Name of the Subsidiaries/ Group 
Companies 

Number of 
Shares held 

Percentage of total Number of 
Outstanding Equity Shares 

Girish Murlidhar Lakhotiya  
(Nominee on behalf of 
Prachay Capital Limited) 

Prachay Investment Managers 
Private Limited 

1 0.00% 

Girish Murlidhar Lakhotiya  
(Nominee on behalf of 
Prachay Holding Private 
Limited) 

Prachay Capital Holdings Private 
Limited  

1 0.00% 

Girish Murlidhar Lakhotiya 
(Nominee on behalf of 
Prachay Capital Limited) 

Prachay Securities Private Limited  1 0.00% 

Girish Murlidhar Lakhotiya  Prachay Holding Private Limited  22,27,500 99.00% 
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Name of the Directors Name of the Subsidiaries/ Group 
Companies 

Number of 
Shares held 

Percentage of total Number of 
Outstanding Equity Shares 

Roshan Rajendra Sancheti  Prachay Holding Private Limited  22,500 1.00% 
Roshan Rajendra Sancheti 
(Nominee on behalf of 
Prachay Capital Limited) 

Prachay Investment Managers 
Private Limited  

1 0.00% 

Roshan Rajendra Sancheti 
(Nominee on behalf of 
Prachay Capital Limited) 

Prachay Securities Private Limited 1 0.00% 

Divya Raizada 
 (Nominee on behalf of 
Prachay Capital Limited) 

Prachay Investment Managers 
Private Limited  

1 0.00% 

Divya Raizada (Nominee on 
behalf of Prachay Capital 
Limited) 

Prachay Securities Private Limited 1 0.00% 

 
Appointment of any relatives of Directors to an Office or place of profit of Company during the preceding three 
financial years and as on date of this Prospectus.  
 
Except as disclosed below, none of our Directors’ relatives have been appointed to an office or place of profit of our 

Company: 
 

Name of the Relative Name of the Director Position 
Sneha Dhoot Girish Murlidhar Lakhotiya Investor Relationship Advisor 

 
Appointment of any relatives of Directors to an Office or place of profit of our Company’s Subsidiaries or associate 
company  
 
None of our Directors’ relatives have been appointed to an office or place of profit of our Company’s subsidiaries or 
associate company. 
 
Debentures/ subordinated debt holding of our directors  
 
Except as mentioned below, as on December 31, 2025, none of the Directors of our Company hold any Debentures issued 
by our Company under private placement:  
 

Name of the Director Number of Debentures 
Held 

Face Value Amount (₹) 

Divya Raizada 1,90,000 10.00 19,00,000.00 
Roshan Sancheti HUF 25 1,00,000.00 25,00,000.00 
Roshan Sancheti HUF 1,30,000 10.00 13,00,000.00 

 
Changes in our Directors of our Company during the preceding three financial years and as on date of this 
Prospectus  
 
The changes in Board of Directors of our Company in the preceding three financial years and as on date of this Prospectus 
are as follows:  

Name, Designation 
and DIN 

Date of 
Original 

Appointment 

Date of 
appointment at 

current 
designation 

Date of 
cessation, if 
applicable 

Date of 
Resignation, if 

applicable 

Remarks 

Girish Murlidhar 
Lakhotiya 
 
Designation: 
Managing Director 
 
DIN: 02699138 

February 07, 
2017 

June 27, 2024 - - Change in designation 
from Director to 
Managing Director. 
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Name, Designation 
and DIN 

Date of 
Original 

Appointment 

Date of 
appointment at 

current 
designation 

Date of 
cessation, if 
applicable 

Date of 
Resignation, if 

applicable 

Remarks 

Roshan Rajendra 
Sancheti 
 
Designation:  
Executive Director 
 
DIN: 07707109 

February 07, 
2017 

September 12, 
2024 

- - Change in category 
from non-executive 
Director to Executive 
Director.  

Divya Raizada 
 
Designation:  
Executive Director 
 
DIN: 10432172 

January 31, 
2024 

December 16, 
2024 

- - Change in category 
from non-executive 
Director to Executive 
Director. 

Nilesh 
Rameshchandraji 
Saboo 
 
Designation: Non-
Executive Independent 
Director 
 
DIN: 07078878 

June 27, 2024 - - - Appointment 

Archna Rastogi 
 
Designation: Non-
Executive Independent 
Director 
 
DIN:10673171 

June 27, 2024 - - - Appointment 

Vinita Bhattacharjee 
 
Designation: Non-
Executive Independent 
Director  
 
DIN: 10871076 

December 16, 
2024 

July 18, 2025 - - Regularise as an 
Independent Director 

Key Managerial Personnel of our Company  

In addition to Girish Murlidhar Lakhotiya, Managing Director, our Company’s Key Managerial Personnel include Alok 
Karkera, Chief Financial Officer, Sonal Gupta, Company Secretary and Associate Compliance Officer and Siddhi Sanjay 
Bothara, Joint Company Secretary and Compliance Officer as of the date of this Prospectus.  

Mr. Alok Karkera is the Chief Financial Officer of the Company. He is a Chartered Accountant with over 24 years of 
extensive experience spanning traditional banking and technology-driven retail lending. He has held senior roles at 
reputed institutions including Axis Bank, where he held senior leadership roles, built and scaled a Bharat-focused 
business from the ground up, at city he also worked on evolving credit models and customer-first distribution strategies 
and Citibank, where he spent a significant portion serving a wide spectrum of clients including public and private sector 
banks, NBFCs, HFCs, MFIs, & Mutual Funds. 

Sonal Gupta is the Company Secretary & Associate Compliance Officer of the Company. She has been previously 
associated with M/s Saral Law, M/s Vrunda & Associates. In her current role she ensures organizational compliance with 
statutory requirements while strengthening governance standards.  

Ms. Siddhi Sanjay Bothara is the Joint Company Secretary & Compliance Officer of the Company. She has over a year 
of experience in Corporate Laws, SEBI Regulations, and Governance. She played a key role in the multiple successful 
public issuances of NCDs by Prachay Capital Limited.  
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Relationship with other Key Managerial Personnel  

 
None of our Key Managerial Personnel are related to each other. 
 
Interests of Key Managerial Personnel  
 
Except to the extent of remuneration or benefits to which they are entitled to as per their terms of appointment and 
reimbursement of expenses incurred by them and to the extent of the debentures and Equity Shares held by them or their 
dependents in our Company, if any, or any stock options held by them and any dividend payable to them and other 
distributions in respect of such Equity Shares, the Key Managerial Personnel of the Company do not have any interest in 
the Company. 
 
Payment or benefit to employees of our Company from the Issue  
 
Nil  
 
Shareholding of our Company’s Key Managerial Personnel  
 
The following table sets forth the shareholding of our key managerial personnel as on the date of this Prospectus. 
 

Name of the KMP Number of Equity Shares Held Percentage of Equity Shares Held 
Girish Murlidhar Lakhotiya 1,71,59,870 74.93% 

 
Debentures/ subordinated debt holding of our Key Managerial Personnel  
 
Except as mentioned below, as on date of this Prospectus, none of the Key Managerial Personnel of our Company hold 
any Debentures issued by our Company:  
 

Name of the Key 
Managerial Personnel 

Number of Debentures 
Held 

Face Value(₹) Amount (₹) 

Alok Karkera 3,200 1,000.00 32,00,000.00 
Siddhi Sanjay Bothara 10,000 10.00 1,00,000.00 

 
Senior Managerial Personnel of our Company 
 
In addition to Alok Karkera, the Chief Financial Officer, Siddhi Sanjay Bothara, the Joint Company Secretary & 
Compliance Officer and, Sonal Gupta, the Company Secretary & Associate Compliance Officer who are also designated 
as our Company’s Senior Management Personnel and/or Key Managerial Personnel, the details of the Senior 
Management of our Company, are set out below:  
 

Sr. No. Name Designation 
1.  Uday Dangra Credit Team Lead 
2.  Shweta Shrivastava Business Development Manager 
3.  Anuradha Advani Human Resource Manager 

 
Interest of Senior Management  
 
Except to the extent of remuneration or benefits to which they are entitled to as per their terms of appointment, 
reimbursement of expenses incurred by them during the ordinary course of business and to the extent of the debentures 
held by them or their dependents in our Company, if any, and otherwise disclosed in this Prospectus, the Senior 
Management Personnel of the Company do not have any interest in the Company.  
 
None of the Senior Management have a shareholding in our Company as on date of this Prospectus. 
 
No benefit/interest will accrue to our Senior Management out of the objects of the issue. 
 
Our Senior Management has no financial or other material interest in the Issue and no benefit / interest will accrue to our 
Senior Management Personnel out of the objects of the Issue. 
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Shareholding of our Company’s Senior Management  
 
None of our Senior Management hold any Equity shares in our Company as on the date of this Prospectus. 
 
Debentures/ subordinated debt holding of our Senior Management  
 
Except as mentioned in ‘Shareholding of our Company’s Key Managerial Personnel’, on page 106, and below, as on date 
of this Prospectus, none of the Senior Management of our Company hold any Debentures issued by our Company:  
 

Name of the Senior 
Management 

Number of Debentures 
Held 

Face Value(₹) Amount (₹) 

Shweta Shrivastava 80,000 10.00 8,00,000.00 
Shweta Shrivastava  200 1,000.00 2,00,000.00 
Shweta Shrivastava 10 1,00,000.00 10,00,000.00 
Anuradha Advani 10,000 10.00 1,00,000.00 

 
Related Party Transactions 
 
For details in relation to the related party transactions entered by our Company during the last three financial years and 
the current financial year, refer to the chapter “Related Party Transactions” on page 114. 
 
Corporate Governance  
 
Our Company believes that good corporate governance is an important constituent in enhancing stakeholder value. Our 
Company has in place processes and systems whereby it complies with the requirements of corporate governance 
provided in SEBI Listing Regulations and the applicable RBI Guidelines. The corporate governance framework is based 
on an effective independent Board, separation of the supervisory role of the Board from the executive management team 
and constitution of the committees of the Board, as required under applicable law. In compliance with the requirements 
of the SEBI Listing Regulations, our Board consists of three Independent Directors, which includes two independent 
woman director. Our Company is in compliance with the requirements of applicable regulations, including the SEBI 
Listing Regulations, and the Companies Act, 2013, in respect of corporate governance, including constitution of our 
Board and committees thereof. 
 
Audit Committee  
 
The members of the Audit Committee are:  
 

Name of the Member Designation in the Committee Nature of Directorship 
Nilesh Rameshchandraji Saboo Chairperson Non-Executive Independent Director 
Archna Rastogi Member Non-Executive Independent Director 
Roshan Rajendra Sancheti Member Executive Director 

 
The Audit Committee was constituted by the Board of Directors at its meeting held on September 6, 2024. The scope and 
function of the Audit Committee is in accordance with Section 177 of the Companies Act, 2013.  
 
The broad terms of reference of the Audit Committee are: 
 
i. the recommendation for appointment, remuneration and terms of appointment of auditors of the company; 
ii. review and monitor the auditor’s independence and performance, and effectiveness of audit process; 
iii. examination of the financial statement and the auditors’ report thereon; 
iv. approval or any subsequent modification of transactions of the company with related parties; 
v. scrutiny of inter-corporate loans and investments; 
vi. valuation of undertakings or assets of the company, wherever it is necessary; 
vii. evaluation of internal financial controls and risk management systems; 
viii. monitoring the end use of funds raised through public offers and related matters. 
ix. any other responsibility as may be assigned by the Board from time to time. 
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Nomination and Remuneration Committee (‘NRC’)  
 
The members of the Nomination and Remuneration Committee are: 
 

Name of the Member Designation in the Committee Nature of Directorship 
Archna Rastogi Chairperson Non-Executive Independent Director 
Nilesh Rameshchandraji Sabo Member Non-Executive Independent Director 
Vinita Bhattacharjee Member Non-Executive Independent Director 
 
The Board of Directors initially constituted the Nomination and Remuneration Committee during its meeting on 
September 06, 2024, and subsequently reconstituted on December 16, 2024 and further reconstituted on January 30, 
2025. The scope and function of the Nomination and Remuneration Committee is in accordance with Section 178 of the 
Companies Act, 2013.  
 
The broad terms of reference of the NRC are:  
 
i. To formulate the criteria for determining qualifications, positive attributes and independence of a director. 
ii. To recommend to the Board a policy, relating to the remuneration for the directors, key managerial personnel and 

other employees.  
 
Corporate Social Responsibility (‘CSR’) Committee 
 
The members of the Corporate Social Responsibility Committee are:  
 

Name of the Member Designation in the Committee Nature of Directorship 
Roshan Rajendra Sancheti Chairperson Executive Director 
Divya Raizada Member Executive Director 
Archna Rastogi Member Non-Executive Independent Director 
 
The Corporate Social Responsibility Committee was first constituted by a meeting of the Board of Directors held on May 
12, 2021 and subsequently reconstituted it on September 6, 2024.  
 
The broad terms of reference of the CSR Committee are: 
 
i. formulate and recommend to the Board, a Corporate Social Responsibility Policy which shall indicate the activities 

to be undertaken by the company as specified in Schedule VII of Companies Act, 2013; 
ii. recommend the amount of expenditure to be incurred on the activities referred to in clause (a); and 
iii. monitor the Corporate Social Responsibility Policy of the Company from time to time; 
iv. Adhere to Section 135 of the Companies Act, 2013 & Companies (Corporate Social Responsibility Policy) Rules, 

2014 (including any statutory modifications, amendments or re-enactments thereto for the time being in force); 
v. All other activities as informed or delegated by the Board of Directors from time to time.  
 
Risk Management Committee (‘RMC’)  
 
The members of the Risk Management Committee are:  
 

Name of the Member Designation in the Committee Nature of Directorship 
Girish Murlidhar Lakhotiya Chairperson Managing Director 
Roshan Rajendra Sancheti Member Executive Director 
Divya Raizada Member Executive Director 
Shweta Shrivastava Member NA 
Uday Dangra Member NA 

 
The Risk Management Committee was constituted by the Board of Directors at their meeting held on August 21, 2017 
and subsequently reconstituted on May 21, 2025.  
 
The broad terms of reference of the RMC are:  
 
i. Overseeing liquidity risk management policies and ensuring compliance with applicable law. 
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ii. Meeting to review liquidity risk, funding sources, and stress testing results.  
iii. To primarily include the executive director, with senior executives from risk, treasury and finance functions included 

as required. 
iv. To provide periodic reports to the board of directors for review and approval.  
v. In case of material liquidity risk events, escalate the matter to the board of directors within 7 working days. 
 
Asset Liability Management Committee (‘ALCO’) Committee 
 
The members of the ALCO Committee are:  
 

Name of the Member Designation in the Committee Nature of Directorship 
Girish Murlidhar Lakhotiya Chairperson  Managing Director 
Roshan Rajendra Sancheti Member Executive Director 
Divya Raizada Member Executive Director 
Alok Karkera Member Chief Financial officer 
Shweta Shrivastava Member Business Development Head 
Uday Dangra Member Credit Head 
Chaitanya Laddha Member Legal Consultant 

 
The Asset Liability Management Committee was constituted by the Board of Directors at their meeting held on August 
21, 2017, and subsequently reconstituted on January 21, 2026. 
 
The scope and function of the ALCO Committee and its terms of reference are as follows:  
 
i. Decision on desired maturity profile and mix of incremental assets and liabilities. 
ii. Sale of assets as a source of funding. 
iii. The structure, responsibilities and controls for managing liquidity risk. 
iv. Overseeing the liquidity positions of all branches. 
 
Stakeholder Relationship Committee (‘SRC’) 
 
The members of the Stakeholder Relationship Committee are: 
 

Name of the Member Designation in the Committee Nature of Directorship 
Archna Rastogi Chairperson Independent Director 
Roshan Sancheti Member Director 
Lokesh Thakurdasji Pedhiwal Member Accounts Associate 
Eshika Agrawal Member Compliance Manager 
The Stakeholder Relationship Committee was constituted by the Board of Directors at their meeting held on January 21, 
2026 
 
The broad terms of reference of the SRC are:  
 
i. To consider, review and ensure timely resolution of grievances of the shareholders, debenture holders and other 

securities holders of the Company. 
ii. To monitor and review investor compliant received by the Company through SEBI, Stock Exchanges, SEBI 

Complaints Redress System (SCORES), or any other regulatory platform. 
iii. To monitor the performance, service standards, and compliance of the Registrar and Share Transfer Agent. 
iv. To facilitate effective exercise of rights by stakeholders, including participation and voting in general meetings, e-

voting, ballot processes, and other communication facilities. 
v. To review matters relating to declaration, payment and timely receipt of dividends, interest and other dues, including 

monitoring of unclaimed/unpaid amounts, transfer to IEPF and facilitation of investor claims. 
vi. To promote and safeguard the corporate image of the Company among existing and potential stakeholders. 
vii. To ensure compliance with Companies Act, SEBI Regulations and other applicable laws and regulations. 
viii. To undertake periodic self-evaluation of the functioning of the Committee and identify areas for improvement in 

stakeholder management and governance practices. 
ix. To perform any other responsibilities as may be prescribed under law or delegated by the Board. 
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Employee Stock Option Plan (‘ESOP’) Committee  
 
The members of the ESOP Committee are: 
 

Name of the Member Designation in the Committee Nature of Directorship 
Girish Murlidhar Lakhotiya Chairperson Managing Director 
Roshan Rajendra Sancheti Member Executive Director 
Divya Raizada Member Executive Director 

 
The ESOP Committee was constituted by the Board of Directors at their meeting held on July 07, 2023.  
 
The broad terms of reference of the ESOP Committee are:  
 
i. The quantum of options to be granted under an ESOP Scheme per employee and in aggregate.  
ii. The conditions under which options vested in employees may lapse in case of termination of employment for 

misconduct. 
iii. The exercise period within which the employee should exercise the option and that the option would lapse on failure 

on failure to exercise the option within the exercise period;  
iv. The specified time period within which the employee shall exercise the vested options in the event of termination or 

resignation of an employee. 
v. The right of an employee to exercise all the options vested in him at one time or at various points of time within the 

exercise period. 
vi. The procedure for making a fair and reasonable adjustment to the number of options and to the exercise price in case 

of corporate actions such as rights issues, merger, sale of division and others. In this regard following shall be taken 

into consideration by the compensation committee: 
a. the number and the price of Options shall be adjusted in a manner such that total value of the Options remains 

the same after the corporate action. 
b. For this purpose global best practices in this area including the procedures followed by the derivative markets 

in India and abroad shall be considered. 
c. The vesting period and the life of the options shall be left unaltered as far as possible to protect the rights of the 

option holders. 
vii. The grant, vest and exercise of option in case of employees who are on long leave; and 
viii. The procedure for cashless exercise of options. 
 
Liabilities Management Committee (‘LMC) Committee  
 
The members of the LMC Committee are: 
 

Name of the Member Designation in the Committee Nature of Directorship/Designation 
Girish Murlidhar Lakhotiya Member Managing Director 
Roshan Rajendra Sancheti Member Executive Director 
Divya Raizada Member Executive Director 
Alok Karkera Member Chief Financial officer 

 
The LMC Committee was constituted by the Board of Directors at their meeting held on November 21, 2024 and 
subsequently reconstituted on May 21, 2025 with effect from May 22, 2025.  
 
The broad terms of reference of the LMC Committee are:  
 
i. to determine terms and conditions and number of the debentures to be issued including issue size (not exceeding the 

limits approved by the Board from time to time, the timing), nature, type, pricing, and such other terms and conditions 

of the issue including coupon rate, minimum subscription, retention of oversubscription, if any, etc.;  
ii. to approve and make changes/ modifications to the draft offer documents, to approve the offer documents, including 

draft prospectus, prospectus, general information document, key information document, information memorandum 

any corrigendum, amendments supplements thereto;  
iii. to appoint and finalize the terms and conditions of the appointment of merchant bankers, arrangers, lead managers, 

a debenture trustee, a registrar and transfer agent, a credit rating agency, legal counsel, a depository, registrar to the 

Issue, syndicate members, brokers, consortium members, independent chartered accountant(s), statutory auditors 

(both current and previous), anchor investors, escrow banks, public issue account banks, sponsor banks, refund 
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banks, as may be applicable, in respect of issue of debentures and such other intermediaries as may be required 

including their successors and their agents thereof, including any change of intermediaries appointed;  
iv. to issue and allot the debentures and authorize such person to file necessary e-forms with Registrar of Companies 

with respect to creation or modification of charge and to approve all other matters relating to the issue of debentures 

and do all such acts, deeds, matters and things including execution of all such deeds, documents, instruments, 

applications and writings as it may, at its discretion, deem necessary and desirable for such purpose including without 

limitation the utilization of the issue proceeds, modify or alter any of the terms and conditions, including size of the 

issue of debentures, objects of the issue, issue schedule, issue-structure, as it may deem expedient, extension of issue 

of debentures and/or early closure of the issue of debentures and such other papers as may be necessary or incidental 

for the purpose of giving effect to the aforesaid responsibilities and in connection therewith. 
v. seeking, if required, any approval, consent or waiver from any/all concerned governmental and regulatory authorities, 

and/or any other approvals, consent or waivers that may be required in connection with the issue, offer and allotment 

of the debentures;   
vi. to direct any officers of the Company to do such things and to take such actions as the Company is entitled to do or 

take (as the case may be) in respect of issue of debentures, including but not limited to:  
a. creating and maintaining a recovery expense fund with the relevant stock exchange in accordance with the 

requirements of Chapter IV of the SEBI Master Circular for Debenture Trustee, as amended; 
b. to enter into and execute all such agreements arrangements as may be required including ratification of all 

appointments of intermediaries, if any, for appointing merchant bankers, arrangers, lead managers, a debenture 

trustee, a registrar and transfer agent, a credit rating agency, legal counsel, a depository, registrar to the Issue, 

syndicate members, brokers, consortium members, independent chartered accountant(s), statutory auditors (both 

current and previous), escrow banks, public issue account banks, sponsor banks, refund banks, as may be 

applicable, and such other intermediaries, printers, advertising agency(ies) and such other persons/agencies/ 

intermediaries as may be involved or concerned in such offerings of debentures and to remunerate all such 

persons/ agencies, including by the payment of commission, brokerage, fees, etc. as may be deemed fit or 

according to the terms and conditions, as mentioned in their respective appointment letters; 
c. to file the draft offer document, final offer document and other documents with the SEBI, the Registrar of 

Companies, RBI, stock exchange(s) as may be required and to apply for the listing of debentures in one or more 

recognized stock exchange(s) in India, as may be required by applicable laws and to sign and execute listing 

application(s), various agreements including but not limited to deed of hypothecation, any encumbrance, 

debenture trust deed, debenture trustee agreement, listing agreement, registrar agreement, issue agreement, 

syndicate agreement, broker/consortium agreement, undertakings, deeds, declarations, affidavits, certificates, 

documents, etc. and all such other requisite documents and to do all such acts, deeds and things, and to comply 

with all formalities as may be required in connection with an incidental to the offering of debentures including 

compliance to the post issue formalities and with power to settle any question, difficulties or doubts that may 

arise in regard to the issue or allotment of debentures as may be deemed fit. 
d. to make such changes, as may be required to the draft offer document and/or final offer document as may be 

approved by the Board/ Liabilities Management Committee and to sign and issue the draft offer document and/or 

final offer document, finalise and sign statutory advertisements, for and on behalf of the Company and sign such 

agreements, documents, papers, certificates, affidavits, declarations, etc., and to do all such acts, deeds and 

things as may be necessary or incidental; 
e. to create and register charges and execute such other documents as may be required in connection with security 

creation for the issue of debentures; 
f. to pay stamp duty and any other fees or charges as may be required to be paid for the issue, offer and allotment 

of the debentures (including the transaction documents) in accordance with the laws of India; 
vii. to create such mortgages, charges, hypothecation or encumbrances on all or any part of loan receivables, immovable 

or movable properties of the Company wherever so situated, present and future and any other properties of Company 

or other entities as permitted under the applicable laws, such charge to rank exclusive/ pari-passu in favour of the 

debenture holders or debenture trustee/secured lenders of the Company, as may be required from time to time, in 

accordance with the terms of the instrument offered to such debenture holders/ secured lenders, to secure all amounts 

borrowed from them along with interest, cost, charges and other incidental expenses and to register all security 

documents with the required authority(ies) and make all necessary filings, and reporting for the perfection of such 

security. 
viii. to do all acts necessary for the issue, offer and allotment of the debentures in accordance with the terms set out in 

the offer documents and other transaction documents; and 
ix. to generally do any other acts or deeds in relation to the issue, offer and allotment of the debentures and the 

transactions contemplated thereby, and to give such directions as it deems fit or as may be necessary or desirable in 

relation to the issue, offer and allotment of the debentures. 
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OUR PROMOTER 
 
Girish Murlidhar Lakhotiya is the Promoter of our Company. 

As of December 31, 2025, our Promoter and Promoter Group, holds together 2,24,04,895 Equity Shares equivalent to 
97.83% of the paid-up Equity Share capital of our Company.  
 
Details of our Promoter 

 

 
 

 
Girish Murlidhar Lakhotiya, aged 42 years old, is the sole Promoter and Managing 
Director of our Company. 
 
Date of Birth: August 23, 1983 
 
Education: He is a Chartered Accountant (CA) from the Institute of Chartered 
Accountants of India, a Certified Financial Planner from the Financial Planning 
Standards Board, and has completed Level II of the Chartered Financial Analyst 
program by Global Association of Risk Professionals (U.S.A). 
 
Experience: As the founder of Prachay Group, he brings 15 years of industry 
experience and an expertise in banking, education, and entrepreneurship. He is a first-
generation entrepreneur and finance professional. 

For further details, see “Our Management” on page 98. 
 
Promoter Group 
 
Promoter Group Entities  
 
• Prachay Holding Private limited 
• Prachay Capital Holdings Private Limited 
• Acclivus Advisors LLP  
• Avyay Legal and Financial Advisors LLP  
• Prachay Foundation  
 
Promoter Group Individuals 
 
• Sneha Dhoot 
• Murlidhar Lakhotiya 
• Leela Lakhotiya  
• Nilesh Lakhotiya 
• Anita Mohta 
• Niranjan Dhoot 
• Raghav Dhoot 
• Anjali Khatod 
 
Promoter Group HUFs 
 
• Murlidhar Lakhotiya HUF 
• Girish Lakhotiya HUF 
• Nilesh Lakhotiya HUF 
 

Interest of Promoter in our Company 

Except as a shareholder of our Company and as stated under “Capital Structure” on page 60, as disclosed under “Our 

Management” on page 98 and as disclosed under “Related Party Transactions” on page 114, our Promoter does not have 
interest in our Company. Further, for details pertaining to the transactions entered into between our Promoter and 
Promoter Group entities and our Company, please see “Related Party Transactions” on page 114. 
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Our Promoter does not propose to subscribe to this Issue. 

Our Promoter has no financial or other material interest in the Issue and no benefit / interest will accrue to our Promoter 
out of the objects of the Issue. 

Other understanding and confirmations  

Our Company declares that the permanent account numbers, Aadhar card numbers, driving license numbers, bank 
account numbers, passport number and personal address of our Promoter and permanent account number of Directors 
have been submitted to the Stock Exchanges, at the time of filing this Prospectus. 

Our Promoter and the relatives of the Promoter as per the Companies Act, have not been identified as Wilful Defaulters. 

No violation of securities laws has been committed by our Promoter in the past and no litigation is currently pending 
against him in this regard, except as disclosed in Section titled “Outstanding Litigations” on page 127. 

Our Promoter was not a promoter, director or person in control of any company which was delisted within a period of 
ten years preceding the date of this Prospectus, in accordance with Chapter V of the SEBI Delisting Regulations. 

Our Promoter has not been restrained or debarred or prohibited from accessing the capital markets or restrained or 
debarred or prohibited from buying, selling, or dealing in securities under any order or directions passed for any reasons 
by the SEBI or any other authority or refused listing of any of the securities issued by it by any stock exchange in India 
or abroad. 

Our Promoter is a not a promoter of another company which is debarred from accessing the securities market or dealing 
in securities under any order or directions passed for any reasons by SEBI. 

Our Promoter is not a fugitive economic offender. 

Our Promoter is not a promoter of another company that is a wilful defaulter. 

None of the member forming part of our Promoter Group have been restrained or debarred or prohibited from accessing 
the capital markets or restrained or debarred or prohibited from buying, selling or dealing in securities under any order 
or directions passed for any reasons by SEBI or any other authority or refused listing of any of the securities issued by 
any stock exchange in India or abroad. 

Interest of our Promoter in property, land and construction  

Other than purchase of apartment/ unit No. 309 and 310, City Square, Bhamburda, Shivaji Nager, Pune-411005 by the 
Company from our Promoter in the financial year 2022-2023, our Promoter have no other interest in any transactions 
related to the acquisition of land, construction of buildings, supply of machinery, or similar matters concerning the 
Company.  

Please see Section titled “Related Party Transactions” on page 114.  

Payment of benefits to our Promoter during the last three financial years and current financial year 

Other than as disclosed under “Related Party Transactions” on page 114, our Company has not made payment of any 
benefit to our Promoter during the last three financial years and current financial year preceding the date of this 
Prospectus. 

Common pursuits of our Promoter  

Our Promoter is not engaged in businesses similar to ours. 

Other ventures 

Except as disclosed under “Our Management” on page 98 and Promoter Group Entities on page 112 of this Chapter, our 
Promoter is not engaged in any other ventures. 

Details of Equity Shares allotted to our Promoter during the last three Fiscal Years and current Fiscal 

Except as disclosed under “Capital Structure” on page 60 our Promoter has not been allotted any Equity Shares of our 
Company during the last three Fiscal Years and current Financial Year. 
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RELATED PARTY TRANSACTION 

For details of the related party transactions for the quarter and nine months period ended December 31, 2025, and last 
three financial years ended March 31, 2025, Marach 31, 2024 and March 31, 2023 in accordance with the requirements 
under SEBI NCS Regulations, as amended from time to time, see “Financial Information” on page 115. Further refer to: 
(i) page F60 – Note 48; (ii) page F120 – Note 48; (iii) page F161– Note 36; (iv) page F207 – Note 38; (v) page F247 – 
Note 34, (vi) page F297 – Note 36 for related party transactions: (i) for the period ended March 31, 2025 on standalone 
basis; (ii) for the period ended March 31, 2025 on consolidated basis; (iii) for the period ended March 31, 2024 on 
standalone basis; (iv) for the period ended March 31, 2024 on consolidated basis (v) for the period ended March 31, 2023 
on standalone basis; (vi) for the period ended March 31, 2023 on consolidated basis, respectively. 

Related party transactions entered during Fiscal 2025, Fiscal 2024 and Fiscal 2023 with regard to loans made or, 
guarantees given or securities provided 

(₹ in lakh) 
Name of Related Party Fiscal Loans Made Guarantees given Securities provided 

- 2025 - - - 
Prachay Investment 

Managers Private Limited  
2024 3.00# - - 

Prachay Investment 
Managers Private Limited 

2023 148.75* - - 

# It indicates inter corporate deposit made by Prachay Capital Limited with Prachay Investment Managers Private 
Limited on April 04, 2023, which was fully repaid by Prachay Investment Managers Private Limited by June 19, 2023. 

Further, Prachay Capital Limited has received an interest amount of ₹ 0.73 lakh against the said inter corporate deposit 

in the Fiscal 2024. 

*It indicates inter corporate deposit made by Prachay Capital Limited with Prachay Investment Managers Private 
Limited on March 31, 2023, which was fully repaid by Prachay Investment Managers Private Limited by June 19, 2023. 
Further, Prachay Capital Limited has received an interest amount of ₹ 5.82 lakh against the said inter corporate deposit 

in the Fiscal 2023. 

Related party transactions entered during the current financial year for the period from April 1, 2025, till Cut-
off Date, with regard to loans made or, guarantees given or securities provided  

(₹ in lakh) 
Name of Related Party Loans Made Guarantees given Securities provided 

Prachay Securities Private 
Limited  

150.00# - - 

# An inter-corporate deposit of ₹ 150.00 lakh was made by Prachay Capital Limited with Prachay Securities Private 

Limited on September 25, 2025, which was fully repaid by Prachay Securities Private Limited on September 29, 2025. 
Further, Prachay Capital Limited has received an interest amount of ₹ 0.25 lakh against the said inter corporate deposit 

from April 01, 2025 till Cut-off Date.  
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SECTION V: FINANCIAL INFORMATION 
 

FINANCIAL STATEMENTS 
 

Sr. 
No. 

Particulars Page No. 

1.  Unaudited standalone financial results for the quarter and nine months period ended 
December 31, 2025 

F1 

2.  Unaudited consolidated financial results for the quarter and nine months period ended 
December 31, 2025 

F6 

3.  Audited standalone financial statements for the financial year ending March 31, 2025 F10 
4.  Audited consolidated financial statements for the financial year ending March 31, 2025 F74 
5.  Special purpose audited standalone financial statements for the financial year ending March 

31, 2024 
F129 

6.  Special purpose audited consolidated financial statements for the financial year ending 
March 31, 2024 

F177 

7.  Special purpose audited standalone financial statements for the financial year ending March 
31, 2023 

F218 

8.  Special purpose audited consolidated financial statements for the financial year ending 
March 31, 2023 

F270 

Please refer to Annexure IV (Financial Statements) below. 
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MATERIAL DEVELOPMENTS 
Except as disclosed below and in this Prospectus, there have been no material developments since April 1, 2025 till the 
date of filing of this Prospectus and there has been no material event/ development or change having implications on the 
financials/credit quality (e.g. any material regulatory proceedings against the Company/ Promoter, litigations resulting in 
material liabilities, corporate restructuring event etc.) at the time of the Issue which may affect the Issue or the investor’s 

decision to invest / continue to invest in the debt securities. 

1. Issue and allotment of Equity Shares as disclosed below.  

Date of 
Allotment 

Number of 
Equity 
Shares 

Face 
Value 

(₹) 

Issue 
Price 

(₹) 

Consideration 
(cash, 

other than 
cash, etc.) 

Nature of 
Allotment 

Cumulative 

Number of 
Equity 
Shares 

Equity Share 
capital (in ₹) 

Equity Shares 
Premium 

(in ₹) 
July 21, 2025 6,66,665(1 ) 10 200 Cash Rights Issue 2,23,16,665 22,31,66,650.00 26,11,66,350.00 
July 31, 2025 5,83,335(2) 10 200 Cash Rights Issue 2,29,00,000 22,90,00,000.00 37,20,00,000.00 

(1 ) Allotment of 6,66,665 Equity Shares on right issue basis to Prachay Capital Holdings Private Limited, as enlisted in the return of 
allotment filed. 
(2 ) Allotment of 5,83,335 Equity Shares on right issue basis to Prachay Capital Holdings Private Limited, as enlisted in the return of 
allotment filed. 

2. Appointment of Vinita Bhattacharjee as Non-Executive Independent Director of the Company 

The members have appointed Vinita Bhattacharjee as Non-Executive Independent Director on July 18, 2025. 

3. Appointment of M/s. C.V. Chitale & Company, Chartered Accountant (Firm Registration No. 0126338W) as 

Statutory Auditor of the Company  

The members have appointed M/s C.V. Chitale & Company, Chartered Accountants (Firm Registration No. 
0126338W), Pune as the Statutory Auditor of the Company, to hold office for a period of 5 consecutive years 
commencing from the conclusion of this Annual General Meeting until the conclusion of the 13th Annual General 
Meeting to be held in the Financial Year 2030-2031.  

4. Appointment of Mr. Alok Karkera, as the Chief Financial Officer of the Company 

The Board of Directors of the Company have appointed Mr. Alok Karkera, as the Chief Financial officer of the 
Company on May 21, 2025, with effect from May 22, 2025. 

5. Appointment of Ms. Siddhi Sanjay Bothara, as the Joint Company Secretary and Compliance Officer of the 

Company 

The Board of Directors of the Company have appointed Ms. Siddhi Sanjay Bothara as the Joint Company Secretary 

and Compliance Officer of the Company on April 28, 2025. 

6. Our company issued non-convertible debentures on public issue basis, as provided below: 

 (₹ in lakhs) 
Sr. 
No. 

Deben
ture 
Name/ 
Series  

ISIN Amount 
accepted 
during 
the period  

Date of 
Allotment 

Final 
Maturity 
Date 

Coupon 
(p.a.) 

In % 

Tenure  Credit Rating 
and Outlook 

1 I INE0IID07744 2870.1 December 
29, 2025 

December 
29, 2028 

12.5 3 years CRISIL BBB-/ 
Stable 

2 II INE0IID07751 87.39 December 
29, 2025 

December 
29, 2029 

12.75 4 years CRISIL BBB-/ 
Stable 

3 III INE0IID07769 6045.78 December 
29, 2025 

December 
29, 2030 

13.00 5 years CRISIL BBB-/ 
Stable 

7. Corporate Office Lease 

The Company has taken on lease Office No. 1301 and Office No. 1401 situated on the 13th and 14th Floors of Next 

Gen Avenue, Wing B, CTS No. 2850, Survey No. 103, Bahiratwadi, near ICC Tower, Senapati Bapat Road, Model 

Colony, Pune – 411016, Maharashtra, India. The premises are used as the Corporate Office of the Company and for 

maintaining its books of account. 
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FINANCIAL INDEBTEDNESS 
 
As on December 31, 2025, our Company had outstanding total borrowings of ₹ 25,173.53 lakh (including debt securities):  
 

Sr 
No. 

Nature of Borrowings Amount Outstanding as on December 
31, 2025 (₹ in lakh) 

% 

1. Secured Borrowings 25,158.53 99.94 
2. Unsecured Borrowings 15.00 0.06 

 Total Borrowings 25,173.53 100.00 

Set forth below, is a summary of the borrowings by our Company outstanding as on December 31, 2025, together with a 
brief description of certain significant terms of such financing arrangements. 

A. Secured Borrowings 

Our Company’s secured outstanding borrowings as on December 31, 2025 amounts to ₹ 25,158.53 lakh (including debt 
securities), are after EIR impact as per Ind AS. The details of the secured borrowings are set out below:  

(i) Borrowings from Banks/ Financial Institutions:  

(₹ in lakh) 
S.
No
. 

Lender’s 

Name 
Type of 
Facility$ 

Date of 
Sanction 

Amount 
Sanction

ed  
 

Principal 
outstandin

g as on 
December 
31, 2025# 

Repayment 
Date/  

Schedule 

Prepaym
ent 

Security and Guarantee Credit Rating, 
if applicable 

1.  AU Small 
Finance 
Bank 
Limited  

Drop 
Line 
Overdraft 
Facility 

August 
14, 2024 

2,000.00 
 

Nil 
(The 

overdraft 
had limits 

of ₹ 
933.33 

lakhs but 
it was 

entirely 
unused) 

1st of every 
month.  
Repayment of ₹ 

66.67 lakh per 
month 
commencing 
from September 
1, 2024 and 
ending on 
February 1, 2027 

Nil i. Pari Passu charge 

on present & future 

loan receivables 

(Net of Financial 

Charges, NPA, 

other charges, etc.) 
ii. Personal Guarantee 

of Girish Murlidhar 

Lakhotiya and 

Roshan Rajendra 

Sancheti 

CRISIL BBB- 
/Stable from 
Crisil Ratings 
Limited and IVR 
BBB/ Stable 
from Infomerics 
Valuation and 
Rating Pvt. Ltd. 

2. z State Bank 
of India  

Term 
Loan 

March 
02, 2022 

1,000.00  
 

399.48 August 31, 2023:  
₹ 100 lakh 
 
February 29, 
2024:  
₹ 100 lakh 
 
August 31, 2024:  
₹ 100 lakh 
 
February 28, 
2025:  
₹ 100 lakh 
 
August 31, 2025:  
₹ 100 lakh 
 
February 28. 
2026:  
₹ 100 lakh 
 
August 31, 2026:  
₹ 100 lakh 
 
February 28, 

Nil 
 

i. First Pari Passu 

charge on book 

debts, receivables, 

loans, advances of 

the company 

pertaining to be 

financed through 

the banks credit 

limit 
 
ii. Registered 

mortgage and 

deposit of title 

deeds of the 

immovable 

property being all 

that piece and 

parcel of 

Apartment No. 309 

on the 3rd floor 

area admeasuring 

23.21 Square 

Meters i.e. 251 

Square Feet 

saleable built-up 

CRISIL BBB-
/Stable from 
Crisil Ratings 
Limited and 
IVR BBB/Stable 
from Infomerics 
Valuation and 
Rating Pvt. Ltd. 
CRISIL BBB- 
/Stable 
CRISIL BBB- 
/Stable 
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(₹ in lakh) 
S.
No
. 

Lender’s 

Name 
Type of 
Facility$ 

Date of 
Sanction 

Amount 
Sanction

ed  
 

Principal 
outstandin

g as on 
December 
31, 2025# 

Repayment 
Date/  

Schedule 

Prepaym
ent 

Security and Guarantee Credit Rating, 
if applicable 

2027:  
₹ 100 lakh 
 
August 31, 2027:  
₹ 100 lakh 
 
February 28, 
2028:  
₹ 100 lakh 

along with attached 

terrace area 

admeasuring 16.72 

Square Meters i.e. 

180 Square Feet + 

parking Space No. 

B-4 area 

admeasuring 10.00 

Square Meters i.e. 

108 Square Feet 

along with 0.635% 

undivided share in 

the underlying land 

and common area 

in the building 

known as "City 

Square Apartment" 

constructed on land 

bearing Final Plot 

No. 29/2 (Original 

Plot No. 101 & Plot 

Final Property No. 

96), TP Scheme 

suburban No. 1, 

Corresponding to 

City Survey No. 

1723 situated at 

Village - 

Shivajinagar 

(Bhamburda), 

Taluka - Haveli, 

District – Pune 
 
iii. Registered 

mortgage and 

deposit of title 

deeds of the 

immovable 

property being that 

piece and parcel of 

Apartment No. 310 

on the 3rd floor area 

admeasuring 37.71 

Square Meters i.e. 

406 Square Feet 

carpet area & 62.65 

Square Meters i.e. 

670 Square Feet 

saleable built-up 

area along with 

attached terrace 

area admeasuring 

16.72 Square 

Meters i.e. 180 

3.  State Bank 
of India  

Term 
Loan 

March 
28, 
2023  

1,250.00 
 

749.34 September 1, 
2024: ₹ 125 lakh 
 
March 1, 2025:  
₹ 125 lakh 
 
September 1, 
2025: ₹ 125 lakh 
 
March 1, 2026:  
₹ 125 lakh 
 
September 1, 
2026: ₹ 125 lakh 
 
March 1, 2027:  
₹ 125 lakh 
 
September 1, 
2027: ₹ 125 lakh 
 
March 1, 2028:  
₹ 125 lakh 
 
September 1, 
2028: ₹ 125 lakh 
 
March 1, 2029:  
₹ 125 lakh 

Nil 
 

4.  State Bank 
of India  

Term 
Loan 

March 
28, 
2023 

375.00  
 
 

186.78 December 31, 
2023: ₹ 37.50 

lakh 
 
June 30 2024:  
₹ 37.50 lakh 
 
June 30, 2025: ₹ 

37.50 lakh 
 
June 30, 2025:  
₹ 37.50 lakh 
 
December 31, 
2025: ₹ 37.50 

lakh 

Nil 
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(₹ in lakh) 
S.
No
. 

Lender’s 

Name 
Type of 
Facility$ 

Date of 
Sanction 

Amount 
Sanction

ed  
 

Principal 
outstandin

g as on 
December 
31, 2025# 

Repayment 
Date/  

Schedule 

Prepaym
ent 

Security and Guarantee Credit Rating, 
if applicable 

 
June 30, 2026:  
₹ 37.50 lakh 
 
December 31, 
2026: ₹ 37.50 

lakh 
 
June 30, 2027:  
₹ 37.50 lakh 
 
December 31, 
2027: ₹ 37.50 

lakh 
 
June 30, 2028:  
₹ 37.50 lakh 

Square Feet along 

with 1.694% 

undivided share in 

the underlying land 

and common area 

in the building 

known as "City 

Square Apartment" 

constructed on land 

bearing Final Plot 

No. 29/2 (Original 

Plot No. 101 & Plot 

Final Property No. 

96), TP Scheme 

Suburban No. 1, 

Corresponding to 

City Survey No. 

1723 situated at 

Village - 

Shivajinagar 

(Bhamburda), 

Taluka - Haveli, 

District – Pune 
 
iv. Registered 

mortgage of all that 

piece and parcel of 

Flat bearing No. D-

2002 on 19th floor 

total area 

admeasuring about 

271.07 Square 

Meters carpet area, 

which is equivalent 

to 3910 Square Feet 

saleable area in 

tower no. 4 of the 

building viz. 

"Castle Royale 

Grande Co-

Operative Housing 

Society Ltd" 

constructed on 

Survey No. 86 (Old 

S. No. 

36+69+74/1), 

Survey No. 87 (Old 

S. No. 

36+69+74/2), 

Survey No. 88 (Old 

S. No. 

36+69+74/3), 

Survey No. 89 (Old 

S. No. 
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(₹ in lakh) 
S.
No
. 

Lender’s 

Name 
Type of 
Facility$ 

Date of 
Sanction 

Amount 
Sanction

ed  
 

Principal 
outstandin

g as on 
December 
31, 2025# 

Repayment 
Date/  

Schedule 

Prepaym
ent 

Security and Guarantee Credit Rating, 
if applicable 

36+69+74/4), 

Survey No. 90 (Old 

S. No. 

36+69+74/5/1) 

corresponding CTS 

No. 2140, 2142 & 

2143 situated at 

Village - Bopodi, 

Taluka – Pune City, 

District – Pune 

belonging to Girish 

Murlidhar 

Lakhotiya 
 
v. Registered 

mortgage and 

deposit of title 

deeds of the 

immovable 

property being all 

that piece and 

parcel of land 

bearing Gat No 

927/Plot 5 

admeasuring 

2666.42 Square 

Meters, situated at 

Village: Wagholi, 

Taluka Haveli, 

District Pune 

standing in the 

name of NG Rathi 

Properties LLP. 
 
vi. Personal 

Guarantee of 

Girish Murlidhar 

Lakhotiya and 

Roshan Rajendra 

Sancheti 
 
vii. Third Party 

Corporate 

Guarantee of M/s 

NG Rathi 

Properties LLP 
5.  Indian 

Overseas 
Bank 

Term 
Loan 

October 
29, 2024 

1,500.00 1458.33 22nd of every 
month.  
Repayment of ₹ 

20.83 lakh per 
month 
commencing 
from November 
22, 2025 and 

At the 
discretion 
of the 
bank 

i. First Pari Passu 

charge by way of 

Hypothecation of 

the receivables / 

book debts of Real 

Estate Sector 

Companies / Firms 

classified under 

CRISIL BBB-
/Stable from 
Crisil Ratings 
Limited and IVR 
BBB/Stable 
from Infomerics 
Valuation and 
Rating Pvt. Ltd. 
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$ Asset classification - Standard  
#The above outstandings are before Ind AS-EIR impact. 

 
Penalty: The loan documentation executed with respect to the term loans mentioned above set out penalty provisions for 
non-compliance with the provisions of the loan documents. Such provisions include, but are not limited to:  
 

1. Enhanced/penal rate of interest as applicable/decided by the bank from time to time will be charged for the period of 

delay in respect of: 
 

i. Delayed/non-submission of financial data required for review / renewal of limits. 
ii. Delayed/non-submission of audited balance sheet within 6 months of the closure of the financial year: delay of 

more than one month- pricing to go up by 25 basis points till the audited balance sheet is submitted.  
iii. Delayed/non-submission of FFR on due date: Flat penalty of ₹ 5,000/- for each month delay beyond due date 

of submission. 
iv. Delayed/non-submission of stock statements within 20 days of succeeding month: Flat penal interest of ₹ 1000 

per day of delay. 
 

2. For non-compliance with financial covenants: 1% p.a. on the entire outstanding for the period of non-compliance 
3. For non-payment of interest/instalments of term loan: 5% per annum on the irregular portion for the period of 

irregularity. 
4. Diversion of funds: 2% p.a. on the entire outstanding (over and above the aggregate penal interest of 3% p.a.) till 

such time the position is rectified. 
5. The bank shall also be entitled to charge at its discretion, enhanced / penal interest rates on the accounts either on the 

entire outstanding or on a portion thereof, for any irregularity including non-observance or non-compliance of the 

terms and conditions of the advances, for such period as the bank deems it necessary. 
 

Rescheduling: None of the loan documents provides for rescheduling provision.  
 

(₹ in lakh) 
S.
No
. 

Lender’s 

Name 
Type of 
Facility$ 

Date of 
Sanction 

Amount 
Sanction

ed  
 

Principal 
outstandin

g as on 
December 
31, 2025# 

Repayment 
Date/  

Schedule 

Prepaym
ent 

Security and Guarantee Credit Rating, 
if applicable 

ending on 
October 22, 
2031 

MSME and having 

Udhyam 

registration (Non-

Priority) loan 

portfolio.  
 
ii. 30% Cash 

Collateral in the 

form of fixed 

deposit i.e. Rs 450 

lakh. 
 
iii. Personal Guarantee 

of Girish Murlidhar 

Lakhotiya and 

Roshan Rajendra 

Sancheti 
Total 6,125.00 2793.93    

Particulars Amount 
(in Lakhs) 

Total Principal Outstanding 2793.93 
Less: Unamortised Expenses (27.68) 
Add: Accrued Interest 5.05 
Add: Unclaimed - 
Amount Outstanding as per Ind AS 2771.30 
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Events of Default: The facility documents executed by the Company stipulates certain events as "Events of Default", 
pursuant to which the Company may be required to immediately repay the entire loan facility availed by it and be 
subject to additional penalties by the relevant lenders. Such events include, but are not limited to: 

 
a. The Company falls to make payment of any amount due and payable pursuant to a finance document at the 

place and in the currency in which It is expressed to be payable as per repayment schedule. 
b. The Company committing, in the sole opinion of the lender, a breach of any terms under the finance documents, 

which breach is not cured (if capable of being cured) within a period of 3 (three) business days. 
c. Any representation, warranty, statement or declaration, covenants and undertaking provided by the Company 

in any finance document to which it is a party, or any other document delivered by or on behalf of it under or 

in connection with any finance document, is or becomes false, misleading or otherwise factually incorrect. 
d. Any order of attachment, distress, execution or other similar process is enforced against the Company. 
e. It is or becomes unlawful for the Company to perform any of its obligations under any finance document to 

which it is a Party.  
f. The lender determines in its sole discretion that a material adverse effect exists or could reasonably be expected 

to occur. 
g. The Borrower ceases or threatens to cease carrying on its business. 
h. All or any part of the facility is not utilised in accordance with the purpose. 

 
(ii) Secured Redeemable Non-Convertible Debentures  

 
A) Our Company has issued secured, privately placed, unlisted, redeemable non-convertible debentures under various series 

of which ₹ 3,585.50 lakh is outstanding as on December 31, 2025, after EIR impact as per Ind AS, the details of which 

are set forth below:  

(₹ in lakh) 
Sr. 
No. 

ISIN Principal 
Amount 

Outstanding 
as on 

December 
31, 2025# 

Date of Allotment Tenure/ 
Period 

of 
Maturity 

Coupon 
(p.a.) in 

% 

Redemption 
date/ schedule 

Credit Rating 

SERIES A 
 1.  INE0IID07082 110.00 January 09, 2021 5 years 14 January 09, 2026 NA 
 2.  INE0IID07090 20.00 January 15, 2021 14 January 15, 2026 
 3.  INE0IID07108 95.00 March 20, 2021 14 March 20, 2026 
 4.  INE0IID07116 57.50 June 17, 2021 14 June 17, 2026 

SERIES C 
5. INE0IID07124 150.00 July 07, 2021 5 years 14.5 July 07, 2026 NA 
6. INE0IID07132 103.00 October 12, 2021 13 October 12, 2026 
 7.  INE0IID07140 82.50 December 10, 

2021 
13 December 10, 

2026 
8.  INE0IID07157 300.00 January 11, 2022 14 January 11, 2027 
9.  INE0IID07165 301.00 January 28, 2022 14.5 January 28, 2027 

10.  INE0IID07173 900.00 February 01, 2022 14 February 01, 2027 
11.  INE0IID07207 107.50 July 15, 2022 13 July 15, 2027 
12.  INE0IID07215 173.00 September 05, 

2022 
13 September 05, 

2027 
13.  INE0IID07223 105.00 September 20, 

2022 
13.5 September 20, 

2027 
14.  INE0IID07231 62.00 November 22, 

2022 
13 November 22, 

2027 
15.  INE0IID07249 105.00 January 14, 2023 13 January 14, 2028 

 
16.  

INE0IID07264  
92.50 

 
March 06, 2023 

 
13 

 
March 06, 2028 

17.  INE0IID07272 175.00 May 16, 2023 14 May 16, 2028 
18.  INE0IID07280 110.00 June 17, 2023 13 June 17, 2028 
19.  INE0IID07306 110.00 July 14, 2023 13 July 14, 2028 
20.  INE0IID07314 200.00 October 18, 2023 14 October 18, 2028 
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(₹ in lakh) 
Sr. 
No. 

ISIN Principal 
Amount 

Outstanding 
as on 

December 
31, 2025# 

Date of Allotment Tenure/ 
Period 

of 
Maturity 

Coupon 
(p.a.) in 

% 

Redemption 
date/ schedule 

Credit Rating 

21.  INE0IID07322 120.00 October 26, 2023 13 October 26, 2028 
Series D 

22. INE0IID07348  106.50  November 11, 
2023  

5 years 13  November 11, 
2028  

NA 

Total Principal Outstanding (INR in Lakhs) 3,585.50  
Less: Unamortised Expenses 0.00  
Add: Accrued Interest 0.00  
Add: Unclaimed 0.00  
Amount Outstanding as per Ind AS (INR in Lakhs) 3,585.50  

#The above outstandings are before Ind AS-EIR impact. 

Security for Secured Non-Convertible Debentures:- First ranking pari passu charge over all rights, title, interest, 
benefits, claims and demands in, to, under and in respect of all amounts (both present and future) payable to the Company 
by any persons who are debtors or customers of the Company or are obligors in respect of such debt including principal, 
interest, additional interest, default interest, overdue charges, premium on prepayment, prepayment proceeds, gross of 
goods and service tax (if any) arising out of any of loans and advances, investments, stock in trade and other current 
assets of the Company, whether present or in the future. 

B) Our Company has issued secured, privately placed and listed, redeemable non-convertible debentures under various series 

of which ₹ 4,920.20 lakh is outstanding as on December 31, 2025, after EIR impact as per Ind AS, the details of which 

are set forth below:  

(₹ in lakh) 
Sr. 
No
. 

ISIN Principal 
Amount 

Outstanding 
as on 

December 
31, 2025#  

Date of Allotment Tenure/ 
Period of 
Maturity 

Coupon 
(p.a.) in 

% 

Redemption date/ 
schedule 

Credit 
Rating 

1.  INE0IID07637 500.00 January 18, 2024 5 Years 14 January 18, 2029 CRISIL  
BBB-
/Stable 

2.  INE0IID07702 131.00 February 23, 2024 13 February 23, 2029 

3.  INE0IID07587 100.00 March 01, 2024 14 March 01, 2029 

4.  INE0IID07595 100.00 March 07, 2024 14.75 March 07, 2029 

5.  INE0IID07629 112.00 March 23, 2024 13 March 23, 2029 

6.  INE0IID07686 500.00 March 28, 2024 13 March 28, 2029 

7.  INE0IID07603 65.00 June 13, 2024 14.75 June 13, 2029 

8.  INE0IID07736 129.00 June 21, 2024 13 June 21, 2029 

9.  INE0IID07710 800.00 August 14, 2024 14 August 14, 2029 

10.  INE0IID07694 500.00 September 19, 2024 14 September 19,2029 

11.  INE0IID07678 1,000.00 October 04, 2024 15 October 04, 2029 

12.  INE0IID07660 1,000.00 October 24, 2024 15 October 24, 2029 

Total Principal Outstanding (INR in Lakhs) 4,937.00  

Less: Unamortised Expenses (16.80) 

Add: Accrued Interest 0.00 

Add: Unclaimed 0.00 

Amount Outstanding as per Ind AS (INR in Lakhs) 4,920.20 
#The above outstandings are before Ind AS-EIR impact. 
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Security for Secured Non Convertible Debentures:- First ranking pari passu charge over all rights, title, interest, 
benefits, claims and demands in, to, under and in respect of all amounts (both present and future) payable to the Company 
by any persons who are debtors or customers of the Company or are obligors in respect of such debt including principal, 
interest, additional interest, default interest, overdue charges, premium on prepayment, prepayment proceeds, gross of 
goods and service tax (if any) arising out of any of loans and advances, investments, stock in trade and other current 
assets of the Company, whether present or in the future. 

C) Our Company has issued secured, listed, rated, redeemable non-convertible debentures by way of Public Issue of which 

₹ 13,881.53 lakh is outstanding as on December 31, 2025, after EIR impact as per Ind AS, the details of which are set 

forth below:  

(₹ in lakh) 
Sr. 
No. 

ISIN Principal 
Amount 

Outstanding 
as on 

December 
31, 2025# 

Date of Allotment Tenure/ 
Period of 
Maturity 

Coupo
n (p.a.) 
in % 

Redemption date/ 
schedule 

Credit 
Rating 

1. INE0IID07553 5,306.00 March 20, 2025 5 years 13 March 20, 2030 CRISIL  
BBB-
/Stable 

2. INE0IID07744 2,870.10 December 29, 2025 3 years 12.5 December 29, 2028 

3. INE0IID07751 87.39 December 29, 2025 4 years 12.75 December 29, 2029 

4. INE0IID07769 6,045.78 December 29, 2025 5 years 13 December 29, 2030 

Total Principal Outstanding (INR in Lakhs) 14,309.27 

Less: Unamortised Expenses (436.29) 

Add: Accrued Interest 8.55 

Add: Unclaimed 0.00 

Amount Outstanding as per Ind AS (INR in Lakhs) 13,881.53 
#The above outstandings are before Ind AS-EIR impact. 
 

Security for Secured Non-Convertible Debentures:- First ranking pari passu charge with existing secured 
creditors/lenders, on all present and future, loan Receivables, Receivables from investment in debentures, Receivables 
from investments in the units of AIFs, balance with banks, fixed deposits and any other present and future receivables, 
such that a security cover to the extent of 1 (one) time of the outstanding principal amounts of the NCDs and all interest 
due and payable thereon is maintained at all times until the redemption of NCDs. 

(iii) External Commercial Borrowings  

As on December 31, 2025, our Company has no outstanding external commercial borrowings.  
 
(iv) Collateralised borrowing and lending obligation  
 

As on December 31, 2025, our Company has no outstanding collateralised borrowing and lending obligations. 
 
B. Details of unsecured borrowings: 

(i) Commercial Papers  

Our Company has not issued any commercial papers as on December 31, 2025.  

 
(ii) Inter-Corporate Loans and Deposit  

 
Following are the details of the inter corporate loans and deposits availed by the Company as at December 31, 2025: 

 
S. 

No. 
Lender’s Name  Type of Facility Amount 

Sanctioned  
(₹ in lakh) 

Principal outstanding as 
on December 31, 2025 (₹ 

in lakh) 

Repayment 
Date/ 

Schedule 

Credit 
Rating, if 
applicable 

1.  Prachay Investment 
Managers Private Limited 

Intercorporate 
Deposit 

50.00 15.00 Sep 26, 2026 NA 
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S. 
No. 

Lender’s Name  Type of Facility Amount 
Sanctioned  
(₹ in lakh) 

Principal outstanding as 
on December 31, 2025 (₹ 

in lakh) 

Repayment 
Date/ 

Schedule 

Credit 
Rating, if 
applicable 

Total 50.00 15.00   

(iii) Loan from Directors and Relatives of Directors:  

Our Company has not raised any loan from directors and relatives of directors as on December 31, 2025.  

C. Corporate Guarantee  

Our Company has not issued any corporate guarantee as on December 31, 2025.  

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

As on the date of this Prospectus, there has been no rescheduling, default and/or delay in payment of principal or 
interest on any existing term loan, debt security(ies) or any other financial indebtedness including corporate guarantee 
issued by the Issuer in the past three years.  

E. The amount of corporate guarantee or letter of comfort issued by the issuer along with name of the 
counterparty (like name of the subsidiary, joint venture entity, group company, etc.) on behalf of whom it has 
been issued, contingent liability including debt service reserve account guarantees/ any put option etc. (Details 
of any outstanding borrowings taken/ debt securities issued where taken/ issued (a) for consideration other 
than cash, whether in whole or in part, (b) at a premium or discount, or (c) in pursuance of an option as on 
December 31, 2025.  

Our Company has no amount of corporate guarantee or letter of comfort, contingent liability including debt service 
reserve account guarantees/ any put option etc. and has nil outstanding borrowings taken / debt securities issued 
where taken/issued (a) for consideration other than cash, whether in whole or in part, (b) at a premium or discount, 
or (c) in pursuance of an option as on December 31, 2025.  

F. Details of bank fund-based facilities /rest of borrowings (if any, including hybrid debt instruments such as 
foreign currency convertible bonds or optionally convertible debentures/ preference shares) from financial 
institutions or financial creditors as on December 31, 2025.  

Other than disclosed, our Company does not have any bank fund-based facilities /rest of borrowings (if any, including 
hybrid debt instruments such as foreign currency convertible bonds or optionally convertible debentures/ preference 
shares) from financial institutions or financial creditors as on December 31, 2025.  

Restrictive covenants under the financing arrangements:  

Our financing agreements include various restrictive conditions and covenants restricting certain corporate actions and 
our Company is required to take the prior approval of the debenture trustee/ lenders before carrying out such activities. 
For instance, our Company, inter-alia, is required to obtain the prior written consent in the following instances:  

1. Formulation of any scheme of amalgamation or reconstruction or merger or de- merger. 

2. Any new project or scheme of expansion or acquisition of fixed assets if such investment results in breach of 
financial covenant(s) or diversion of working capital funds for financing long-term assets. 

3. Investment by way of share capital or loan or advance funds to or place deposits with any other concern 
(including group companies). Further, such investment should not result in breach of financial covenants relating 
to TOL/Adj. TNW and Current Ratio agreed upon at the time of sanction. 

4. Issuing any guarantee or letter of comfort in the nature of guarantee on behalf of any other company (including 
group companies). 

5. Declare dividends for any year except out of profits relating to that year after making all due and necessary 
provisions and provided further that no default is subsisting in any repayment obligations to the bank. 

6. Create any charge, lien or encumbrance over its undertaking or any part thereof in favour of any financial 
institution, bank, company, firm or persons. 

7. Sell, assign, mortgage or otherwise dispose of any of the fixed assets charged to the bank. However, fixed assets 
to the extent of 5% of gross block may be sold in any financial year provided such sale does not dilute FACR 
below minimum stipulated level.  

8. Entering into any contractual obligation of a long-term nature (i.e. 2 years or more) or which, in the reasonable 
assessment of the bank, is an unrelated activity and is detrimental to lender's interest. 
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9. Change the practice with regard to remuneration of directors by means of ordinary remuneration or commission, 
scale of sitting fees etc. except where mandated by any legal or regulatory provisions. 

10. Transfer of controlling interest or making any drastic change in the management set-up including resignation of 
promoter directors (includes key managerial personnel). 

11. Repay monies brought in by the promoters/directors/principal shareholders and their friends and relatives by 
way of deposits/loans /advances. Further, the rate of interest, if any, payable on such deposits/loans/advances 
should be lower than the rate of interest charged by the bank on its term loan and payment of such interest will 
be subject to regular repayment of instalments to term loans granted/deferred payment guarantees executed by the 
bank or other repayment obligations, if any, due from the borrower to the bank. 

12. Opening of current account with another bank or a bank which is not a member of consortium/MBA without 
permission will be treated as an act of willful default.  
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SECTION VI: LEGAL AND OTHER INFORMATION 
 

OUTSTANDING LITIGATIONS  
 
Except as stated in this Section, there are no outstanding: (i) criminal proceedings; (ii) actions by statutory/regulatory 
authorities; (iii) claims for any indirect and direct tax liability; and (iv) other litigations which are identified as material 
in terms of the Materiality Threshold (as defined hereinafter below), each involving our Company, Directors or 
Promoter. 
 
Our board resolution dated January 21, 2026 have adopted a threshold for the identification of material litigations 
(“Materiality Threshold”). As per the Materiality Threshold, other than for the purposes of (i) to (iii) above, all 

outstanding litigation, wherein:  
 
(a) the quantified monetary amount of claim by or against the relevant person in any such pending litigation proceeding 

is or is in excess of our Company’s average profit after tax as per our last three year audited financial statements, 
i.e., for Fiscal 2025, Fiscal 2024, Fiscal 2023, 5% of our Company’s average profit after tax amounts to ₹ 55.21 
lakh; or  

(b) the outcome of such litigation proceeding may have a material adverse effect on the business, operations, prospects 
or reputation of the Company, 

 
has been considered as ‘material litigation’ and accordingly has been disclosed in this Prospectus.  
 
Further, there are no proceedings involving our Group Companies, which may have a material adverse effect on the 
position of our Company.  
 
It is clarified that for the purposes of the above, pre-litigation notices received by our Company, Directors, Promoter, or 
Group Companies shall, unless otherwise decided by our Board of Directors, not be considered as litigation until such 
time that our Company or Directors or Promoter or Group Companies, as the case may be, is impleaded as a defendant 
in litigation proceedings before any judicial forum.  
 
Further, except as stated in this Section, there are no: (i) litigation or legal action pending or taken by any Ministry or 
Department of the Government or a statutory authority against our Promoter during the last three years immediately 
preceding the year of the issue of this Prospectus and any direction issued by such Ministry or Department or statutory 
authority; (ii) pending litigation involving our Company, our Promoter, our Directors, Group Companies, or any other 
person, whose outcome could have material adverse effect on the position of our Company; (iii) pending proceedings 
initiated against our Company for economic offences; (iv) default and non-payment of statutory dues, etc; (v) inquiries, 
inspections or investigations initiated or conducted against our Company under the Companies Act or any previous 
companies law in the three years immediately preceding the year of this Prospectus; (vi) prosecutions filed (whether 
pending or completed), fines imposed or compounding of offences done in the three years immediately preceding the year 
of this Prospectus; (vii) material frauds committed against our Company in the last three years and current financial 
year; and (viii) disciplinary action taken by SEBI or stock exchange against the Promoter. 
 
Further from time to time, we have been and shall continue to be involved in legal proceedings filed by and/or against 
us, arising in the ordinary course of our business. We believe that the number of proceedings in which we are/were 
involved is not unusual for a company of our size doing business in India.  
 
Unless stated to the contrary, the information provided below is as of the date of this Prospectus. 
 
All terms defined in a particular litigation disclosure below are for that particular litigation only. 
 
1. Material litigations and regulatory actions involving our Company as on the date of this Prospectus  

 
As on the date of this Prospectus, following are the material litigations involving our Company:  
 

(i) Material Civil Litigation  
 

(a) By our Company  
 

Nil  
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(b) Against our Company  
 
Except as disclosed below there are no material civil cases against our Company:  

 
Bhagwan Govind Balwadkar and others Vs M/s Samarth Builders and others – Regular Civil Suit No. 75/2021 
before Civil Court, Pune and Miscellaneous Civil Appeal No. 102/2023 before Civil Court, Pune: In the year 2020, 
Prachay Capital Private Limited has funded M/s Samarth Builders for an amount of ₹ 500.00 lakh by mortgaging 

the land situated at Balewadi, Pune. This dispute is between landowners and developer regarding payment of 
consideration as per development agreement and power of attorney. As the charge of Prachay Capital Private 
Limited was created on the mortgaged land, landowners made Prachay Capital Private Limited a party to the suit. 
At present, M/s Samarth Builders has repaid the loan and Prachay Capital Private Limited has issued a no dues 
certificate and also executed and registered a reconveyance deed in favour of M/s Samarth Builders.  

 
(ii) Criminal Cases  

 
(a) By our Company  

 
Nil 
 

(b) Against our Company  
 
Nil  
  

(iii) Cases filed by or against the Company under Section 138 of the Negotiable Instruments Act, 1881  
 
Nil  
 

(iv) Tax Proceedings involving our Company  
 
Nil  
 

(v) Legal action taken by statutory or regulatory authorities against our Company  
 
Nil  

 
2. Material litigations involving our Directors as on the date of this Prospectus  

 
As on the date of this Prospectus, following are the material litigations involving our Directors:  
 

(i) Material Civil Litigations  
 

(a) By our Directors  
 

Nil  
 
(b) Against our Directors  
 

Nil  
 
(ii) Criminal Litigations 

 
(a) By our Directors  
 

Nil  
 
(b) Against our Directors  
 

Nil  
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(iii) Cases filed by or against the Directors under Section 138 of the Negotiable Instruments Act, 1881  
 

Nil  
 
(iv) Tax Proceedings involving our Directors  

Nil  
 
(v) Legal action taken by statutory or regulatory authorities against our Directors  
 

Nil  
 

3. Material litigations involving Promoter as on the date of this Prospectus  
 
As on the date of this Prospectus, following are the material litigations involving our Promoter:  
 
(i) Material Civil Litigations  

 
(a) By the Promoter  
 

Nil  
 
(b) Against the Promoter  
 

Nil  
 
(ii) Criminal Cases  

 
(a) By the Promoter  
 

Nil  
 
(b) Against the Promoter  
 

Nil  
 
(iii) Cases filed by or against the Promoter under Section 138 of the Negotiable Instruments Act, 1881  
 

Nil  
 
(iv) Tax Proceedings involving the Promoter 
 

Nil  
 
(v) Legal action taken by statutory or regulatory authorities against our Promoter  

Nil  
 

4. Material litigations involving our Subsidiaries as on the date of this Prospectus  
 
As on the date of this Prospectus, following are the litigations involving our Subsidiaries:  
 
(i) Material Civil Litigation  

 
(a) By our Subsidiaries  

 
Nil  

 
(b) Against our Subsidiaries  
 

Nil  
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(ii) Criminal Cases  
 

(a) By our Subsidiaries  
 

Nil  
 
(b) Against our Subsidiaries  
 

Nil  
 
(iii) Cases filed by or against our Subsidiaries under Section 138 of the Negotiable Instruments Act, 1881  
 

Nil  
  
(iv) Tax Proceedings involving our Subsidiaries  
 

Nil 
 

(v) Legal action taken by statutory or regulatory authorities against our Subsidiaries  
 

Nil  
 

5. Material litigations involving group companies as on the date of this Prospectus  
 
As on the date of this Prospectus, following are the material litigations involving our Group Companies:  
 

(i) Material Civil Litigation  
(a) By group companies  

 
Valay Group, an operational creditor, initiated CIRP proceedings against Starconn Mobility Private Limited 
(“Corporate Debtor”) for an outstanding debt of ₹11,60,610. Following this, an interim resolution professional 
(IRP) was appointed, who issued a public announcement inviting claims. Prachay Capital Holdings Private Limited 
(previously known as Prachay Advisors Private Limited), a financial creditor of the Corporate Debtor, submitted its 
claim of ₹ 58,80,274, leading to the constitution of the Committee of Creditors (CoC), which comprised of only the 
financial creditors.  
 
Drive India Enterprise Solutions Limited (“DIESL”) became aware of the CIRP initiation on November 16, 2019 
and, as an operational creditor, submitted its claim of ₹ 21,41,74,456. The resolution professional filed a liquidation 
application under Section 33 of IBC, which was approved by NCLT, Mumbai Bench on August 11, 2020. DIESL 
was not informed about key CoC meetings or liquidation proceedings, despite its significant claim. Aggrieved by 
this decision, DIESL filed an appeal before the NCLAT, Principal Bench, Delhi. NCLAT Principal Bench, Delhi 
vide its order dated January 31, 2022 had set aside the liquidation order dated August 11, 2020 of NCLT, Mumbai 
Bench, remitting the matter back to NCLT, Mumbai Bench for reconsideration. The NCLT, Mumbai Bench has 
vide its order dated 19th June, 2025, appointed a new Resolution Professional and has ordered to reinstitute the 
matter of CIRP proceedings against Starconn Mobility Private Limited.  
 

(b) Against group companies  
 
Nil  
 

(ii) Criminal Cases  
 

(c) By the group companies  
 
Nil  
 

(d) Against the group companies  
 
Nil 
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(iii) Cases filed by our group companies under Section 138 of the Negotiable Instruments Act, 1881  
 
Nil  
 

(iv) Tax Proceedings involving the group companies  
 
Nil 
 

(v) Legal action taken by statutory or regulatory authorities against our group companies  
 
Nil  
 

6. Litigation or legal action pending or taken by any ministry or government department or statutory authority 

against our Promoter during the last three years immediately preceding the year of the issue of this Prospectus 

and any direction issued by any such ministry or department or statutory authority upon conclusion of such 

litigation or legal action.  
 
There are no litigations or legal action pending or taken by any ministry or government department or statutory 
authority against our Promoter during the last three years immediately preceding the year of the issue of this 
Prospectus and any direction issued by any such ministry or department or statutory authority upon conclusion of 
such litigation or legal action.  
 

7. Inquiries, inspections or investigations initiated or conducted under the Companies Act or any previous 

companies’ law in the last three years immediately preceding the year of issue of this Prospectus against our 

Company (whether pending or not); fines imposed or compounding of offences done by our Company in the last 

three years immediately preceding the year of this Prospectus.  
 
Other than disclosed below, there are no inquiries, inspections or investigations initiated or conducted under the 
Companies Act or any previous companies’ law in the last three years immediately preceding the year of issue of 

this Prospectus against our Company (whether pending or not); fines imposed or compounding of offences done by 
our Company in the last three years immediately preceding the year of this Prospectus.  
 
Our Company had filed an application with the Regional Director of Western Region, Ministry of Corporate Affairs, 
Mumbai through the Registrar of Companies, Pune, for compounding of offence under Section 441 of the 
Companies Act, 2013 for non-compliance under Section 96 of the Companies Act, 2013.  
 
In this regard the aforesaid matter was compounded vide Order dated October 28, 2024 issued by the Regional 
Director of Western Region, Ministry of Corporate Affairs, Mumbai and levied a compounding fees which was 
payable as follows: (i) ₹ 45,000/- (Indian Rupees Forty-Five Thousand only) by the Company; (ii) ₹ 30,000/- (Indian 
Rupees Thirty Thousand only) each by the two applicant directors of the Company; and (iii) ₹ 20,000/- (Indian 
Rupees Twenty Thousand Only) by the company secretary of the Company. The aggregate compounding fees of ₹ 
1,25,000/- (Indian Rupees One Lakh Twenty-Five Thousand only) has been paid by the Company, the two directors 
and the company secretary, as stipulated above.  
 

8. Details of acts of material frauds committed against our Company in current financial year and last three Fiscals, 
if any and if so, the action that was taken by our Company  
 
Nil 
 

9. Summary of reservations, qualifications, emphasis of matter, other matters or adverse remarks of auditors for 
the last three Fiscals immediately preceding the year of issue of this Prospectus and of their impact on the 
financial statements and financial position of our Company and the corrective steps taken and proposed to be 
taken by our Company for each of the said reservations or qualifications or emphasis of matter or adverse 
remarks  
 
There are no reservations, qualifications, or adverse remarks of our Erstwhile Statutory Auditor in their audit opinion 
relating to our Audited Financial Statements and Special Purpose Audited Financial Statements. However, there are 
following emphasis of matter in audit reports for the (i) standalone and consolidated financial results for the financial 
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nine months period ended December 31, 2025; and (ii) standalone and consolidated financial statements for the 
financial years ended March 31, 2025, March 31, 2024 and March 31, 2023.  
 

Period/ 
year 

Basis of 
Financial 

Statements 

Summary of Qualifications or reservations or 
emphasis of matter, other matters or adverse 
remarks or other observations by auditors in 

the audit report / CARO 

Impact on 
the financial 
statements 

and financial 
position of 

the 
Company 

Corrective 
steps taken 

and 
proposed to 
be taken by 

the 
Company 

Quarter and 
Nine months 
period ended 
December 
31, 2025 

Standalone – 
Limited 
Review 

The audit of standalone financial results for the 
year ended March 31, 2025 was carried out by 
Shah Khandelwal Jain & Associates, Chartered 
Accountants (ICAI Firm Registration No.: 
142740W) who have expressed unmodified 
opinion vide their Audit report dated May 21, 
2025. The said reports have been furnished to and 
relied upon by us for the purpose of our review of 
the Statement. Further, the comparative financial 
figures for the quarter ended December 31, 2024 
and nine months ended December 31, 2024 
included in the statement were not subjected to 
review 

Nil Nil 

Quarter and 
Nine months 
period ended 
December 
31, 2025 

Consolidate
d – Limited 
Review 

The audit of consolidated financial results for the 
year ended March 31, 2025 was carried out by 
Shah Khandelwal Jain & Associates, Chartered 
Accountants (ICAI Firm Registration No.: 
142740W) who have expressed unmodified 
opinion vide their Audit report dated May 21, 
2025. The said report have been furnished to and 
relied upon by us for the purpose of our review of 
the Statement. Further, the comparative financial 
figures for the quarter ended December 31, 2024 
and nine months ended December 31, 2024 
included in the statement were not subjected to 
review. 

Nil Nil 

2024-2025 Standalone - 
Audited 

Nil Nil Nil 

2024-2025 Consolidate
d - Audited 

Nil Nil Nil 

2023-2024 Standalone - 
Audited 

We draw attention to Note 2 and 3 to the Special 
Purpose Standalone Ind AS Financial Statements, 
which describes the purpose and basis of 
preparation. The Special Purpose Standalone Ind 
AS Financial Statements have been prepared by 
the Company solely for the purpose of 
preparation of Financial Information for 
inclusion in DRHP in relation to proposed IPO 
(Debt) listing Non-Convertible Securities of the 
Company and to comply with the NCS 
Regulations and SEBI Communication. As a 
result, the Special Purpose Standalone Ind AS 
Financial Statements may not be suitable for any 
another purpose and are also not financial 
statements prepared pursuant to any requirements 
under Section 129 of the companies Act. 
The Special Purpose Standalone Ind AS Financial 
Statements cannot be referred to or distributed or 
included in any other offering document or used 

Financial 
statements 
have been 
prepared after 
making 
suitable 
adjustments 
to accounting 
heads from 
Indian GAAP 
values 
following 
policies and 
accounting 
policies (both 
mandatory 
exceptions 
and optional 
exceptions as 

The company 
has changed 
its accounting 
in line with 
Ind AS 
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Period/ 
year 

Basis of 
Financial 

Statements 

Summary of Qualifications or reservations or 
emphasis of matter, other matters or adverse 
remarks or other observations by auditors in 

the audit report / CARO 

Impact on 
the financial 
statements 

and financial 
position of 

the 
Company 

Corrective 
steps taken 

and 
proposed to 
be taken by 

the 
Company 

for any other purpose except with our prior 
consent in writing. 
Our opinion is not modified in respect of this 
matter. 

per Ind AS 
101.  

2023-2024 Consolidate
d - Audited 

We draw attention to Note 2 and 3 to the Special 
Purpose Standalone Ind AS Financial Statements, 
which describes the purpose and basis of 
preparation. The Special Purpose Standalone Ind 
AS Financial Statements have been prepared by 
the Company solely for the purpose of 
preparation of Financial Information for 
inclusion in DRHP in relation to proposed IPO 
(Debt) listing Non-Convertible Securities of the 
Company and to comply with the NCS 
Regulations and SEBI Communication. As a 
result, the Special Purpose Standalone Ind AS 
Financial Statements may not be suitable for any 
another purpose and are also not financial 
statements prepared pursuant to any requirements 
under Section 129 of the companies Act. 
The Special Purpose Standalone Ind AS Financial 
Statements cannot be referred to or distributed or 
included in any other offering document or used 
for any other purpose except with our prior 
consent in writing. 
Our opinion is not modified in respect of this 
matter. 

Financial 
statements 
have been 
prepared after 
making 
suitable 
adjustments 
to accounting 
heads from 
Indian GAAP 
values 
following 
policies and 
accounting 
policies (both 
mandatory 
exceptions 
and optional 
exceptions as 
per Ind AS 
101.  

The company 
has changed 
its accounting 
in line with 
Ind AS 

2022-2023  Standalone - 
Audited 

We draw attention to Note 2 and 3 to the Special 
Purpose Standalone Ind AS Financial Statements, 
which describes the purpose and basis of preparation. 
The Special Purpose Standalone Ind AS Financial 
Statements have been prepared by the Company solely 
for the purpose of preparation of Financial Information 
for inclusion in DRHP in relation to proposed IPO 
(Debt) listing Non-Convertible Securities of the 
Company and to comply with the NCS Regulations and 
SEBI Communication. As a result, the Special Purpose 
Standalone Ind AS Financial Statements may not be 
suitable for any another purpose and are also not 
financial statements prepared pursuant to any 
requirements under section 129 of the companies Act. 
The Special Purpose Standalone Ind AS Financial 
Statements cannot be referred to or distributed or 
included in any other offering document or used for 
any other purpose except with our prior consent in 
writing. 
Our opinion is not modified in respect of this matter. 

Financial 
statements have 
been prepared 
after making 
suitable 
adjustments to 
accounting 
heads from 
Indian GAAP 
values 
following 
policies and 
accounting 
policies (both 
mandatory 
exceptions and 
optional 
exceptions as 
per Ind AS 101.  

The company 
has changed its 
accounting in 
line with Ind 
AS 

2022-2023 Consolidated 
- Audited 

We draw attention to Note 2 and 3 to the Special 
Purpose Standalone Ind AS Financial Statements, 
which describes the purpose and basis of preparation. 
The Special Purpose Standalone Ind AS Financial 
Statements have been prepared by the Company solely 
for the purpose of preparation of Financial Information 
for inclusion in DRHP in relation to proposed IPO 
(Debt) listing Non-Convertible Securities of the 
Company and to comply with the NCS Regulations and 

Financial 
statements have 
been prepared 
after making 
suitable 
adjustments to 
accounting 
heads from 
Indian GAAP 

The company 
has changed its 
accounting in 
line with Ind 
AS 
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Period/ 
year 

Basis of 
Financial 

Statements 

Summary of Qualifications or reservations or 
emphasis of matter, other matters or adverse 
remarks or other observations by auditors in 

the audit report / CARO 

Impact on 
the financial 
statements 

and financial 
position of 

the 
Company 

Corrective 
steps taken 

and 
proposed to 
be taken by 

the 
Company 

SEBI Communication. As a result, the Special Purpose 
Standalone Ind AS Financial Statements may not be 
suitable for any another purpose and are also not 
financial statements prepared pursuant to any 
requirements under section 129 of the companies Act. 
The Special Purpose Standalone Ind AS Financial 
Statements cannot be referred to or distributed or 
included in any other offering document or used for 
any other purpose except with our prior consent in 
writing. 
Our opinion is not modified in respect of this matter. 

values 
following 
policies and 
accounting 
policies (both 
mandatory 
exceptions and 
optional 
exceptions as 
per Ind AS 101.  

 
10. Summary of other observations of the auditors during the last three Fiscals immediately preceding the year of 

issue of this Prospectus and of their impact on the financial statements and financial position of our Company 
and the corrective steps taken and proposed to be taken by our Company for each of the said observation  
 
There are no other observations of the auditors during the last three Fiscals immediately preceding the year of issue 
of this Prospectus and of their impact on the financial statements and financial position of our Company.  
  

11. Details of disciplinary action taken by SEBI or Stock Exchanges against the Promoter/Group Companies in the 
last five financial years, including outstanding action:  
 
Nil 
 

12. Details of default, if any, including therein the amount involved, duration of default and present status, in 
repayment of statutory dues; debentures and interests thereon; deposits and interests thereon; and loan from any 
bank or financial institutions and interest thereon:  
 
Nil   
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OTHER REGULATORY AND STATUTORY DISCLOSURE 
 

Issuer’s Absolute Responsibility  

“The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus 
contains all information with regard to the Issuer and the Issue which is material in the context of the Issue, that the 
information contained in this Prospectus is true and correct in all material aspects and is not misleading in any 
material respect, that the opinions and intentions expressed herein are honestly stated and that there are no other 
facts, the omission of which make this document as a whole or any of such information or the expression of any such 
opinions or intentions misleading in any material respect.” 

 
Authority for the Issue 
 
Our Board of Directors, through its resolution passed in its meeting held on January 21, 2026 have approved the public 
issue of Listed, Rated, Secured, Redeemable, Non-Convertible Debenture having face value ₹ 1,000 each, for an amount 

aggregating up to ₹ 5,000 lakh (“Base Issue Size”) with an option to retain oversubscription up to ₹ 5,000 lakh (“Green 

Shoe Option”), cumulatively aggregating up to ₹ 10,000 lakh (“Issue Size” or “Issue Limit”).  
 
Further, the present borrowing is within the borrowing limits of ₹ 100,000 lakh under Section 180(1)(c) of the Companies 
Act, 2013, duly approved by the members vide their resolution passed at their Annual General Meeting held on July 18, 
2025.  
 
Prohibition by SEBI/ Eligibility of our Company for the Issue  
 
The Issuer, persons in control of the Issuer and/or the Promoter and/or our Promoter Group and/or the Directors of Issuer 
have not been restrained or prohibited or debarred from accessing the securities market or dealing in securities by SEBI 
and no such order or direction is in force. Further, no member of our promoter group has been prohibited or debarred 
from accessing the securities market or dealing in securities by SEBI due to fraud. 
 
None of the Promoter or Directors of the Issuer is a promoter or director of another company which is restrained or 
prohibited or debarred from accessing the securities market or dealing in securities by the Board. 
 
The Issuer confirms that there are no fines or penalties levied by SEBI or the Stock Exchange pending to be paid by the 
Issuer as on the date of this Prospectus. 
 
No regulatory action is pending against the Issuer or its Promoter or Directors before SEBI or the RBI.  
 
None of our Directors and/or our Promoter have been declared as fugitive economic offenders. 
 
The Company, as on date of this Prospectus, has not defaulted in:  
 

a. the repayment of deposits or interest payable thereon; or  
b. redemption of preference shares; or  
c. redemption of debt securities and interest payable thereon; or 
d. payment of dividend to any shareholder; or  
e. repayment of any term loan or interest payable thereon, in the last three financial years and the current financial 

year. 
 
Categorisation as a Wilful Defaulter  
 
The Issuer, and/or its Directors and/or its Promoter have neither been categorised as a wilful defaulter by the RBI, ECGC, 
any government/regulatory authority and/or by any bank or financial institution, nor are they in default of payment of 
interest or repayment of principal amount in respect of non-convertible securities, for a period of more than six months. 
None of our Directors and/or our Promoter, is a whole-time director or promoter of another company which has been 
categorised as a wilful defaulter. 
 
Declaration as a Fugitive Economic Offender  
 
None of our Promoter or Directors have been declared as a Fugitive Economic Offender under Section 12 of the Fugitive 
Economic Offenders Act, 2018 (17 of 2018). 



 

136  

 
Other confirmations  
 
None of our Company or our Directors or our Promoter, or person(s) in control of our Company were a promoter, director 
or person in control of any company which was delisted within a period of ten years preceding the date of this Prospectus, 
in accordance with Chapter V and clause 40(1)(b) of Chapter VII of the SEBI Delisting Regulations, as amended.  
 
The NCDs shall be considered as secured only if the charged asset is registered with Sub-registrar and Registrar of 
Companies or CERSAI or Depository etc., as applicable, or is independently verifiable by the debenture trustee.  
 
The consents/ permissions and no objection certificates required for creation of further pari passu charge in favour of the 
Debenture Trustee on the assets from the Existing Secured Creditors, wherever required, have been obtained.  
 
Further, it is confirmed that our Company is in compliance with applicable provisions of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended and any other 
guidelines so specified by SEBI. 
 
Window Advertisements of Financial Results 
 
The Company may publish only a window advertisement in the newspapers that refers to a quick response code and the 
link of the website of the Company and stock exchange(s), where such financial results are available and capable of being 
accessed by the investors under the terms of SEBI Listing Regulations. Further, in respect of non-convertible securities 
of the Company outstanding as on date of this Prospectus, the Company shall obtain prior approval from the relevant 
debenture trustee prior to making such window advertisement.  
 
Disclaimer statement from our Company, our Directors and the Lead Manager 
 
Our Company, our Directors and the Lead Manager accepts no responsibility for statements made other than in this 
Prospectus or in the advertisements or any other material issued by or at our Company’s instance in connection with the 

Issue of the NCDs and anyone placing reliance on any other source of information including our Company’s website, or 

any website of any affiliate of our Company would be doing so at their own risk. The Lead Manager accepts no 
responsibility, save as to the limited extent as provided in the Issue Agreement. 
 
None among our Company or the Lead Manager or any Member of the Syndicate is liable for any failure in uploading 
the Application due to faults in any software/ hardware system or otherwise; the blocking of Application Amount in the 
ASBA Account on receipt of instructions from the Sponsor Bank on account of any errors, omissions or non-compliance 
by various parties involved in, or any other fault, malfunctioning or breakdown in, or otherwise, in the UPI Mechanism. 
Investors who make an Application in the Issue will be required to confirm and will be deemed to have represented to 
our Company, the Lead Manager and their respective directors, officers, agents, affiliates, and representatives that they 
are eligible under all applicable laws, rules, regulations, guidelines and approvals to acquire the NCDs and will not issue, 
sell, pledge, or transfer the NCDs to any person who is not eligible under any applicable laws, rules, regulations, 
guidelines and approvals to acquire the NCDs. Our Company, the Lead Manager and their respective directors, officers, 
agents, affiliates, and representatives accepts no responsibility or liability for advising any investor on whether such 
investor is eligible to acquire the NCDs being offered in the Issue. 
 
DISCLAIMER CLAUSE OF SEBI  
 
IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THE ISSUE DOCUMENT TO THE 
SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WAY BE DEEMED OR 
CONSTRUED THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE 
ANY RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE 
PROJECT FOR WHICH THE ISSUE IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE 
STATEMENTS MADE OR OPINIONS EXPRESSED IN THE OFFER DOCUMENT. THE LEAD MANAGER, 
KREO CAPITAL PRIVATE LIMITED, HAS CERTIFIED THAT THE DISCLOSURES MADE IN THE 
OFFER DOCUMENT ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE SEBI 
(ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021 IN FORCE FOR THE 
TIME BEING. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN INFORMED 
DECISION FOR MAKING INVESTMENT IN THE PROPOSED ISSUE. 
IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY 
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT 
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INFORMATION IN THE OFFER DOCUMENT, THE LEAD MANAGER IS EXPECTED TO EXERCISE DUE 
DILIGENCE TO ENSURE THAT THE ISSUER DISCHARGES ITS RESPONSIBILITY ADEQUATELY IN 
THIS BEHALF AND TOWARDS THIS PURPOSE, THE LEAD MANAGER, KREO CAPITAL PRIVATE 
LIMITED, HAS FURNISHED TO SEBI A DUE DILIGENCE CERTIFICATE DATED FEBRUARY 17, 2026, 
WHICH READS AS FOLLOWS:  
 

1. WE CONFIRM THAT NEITHER THE ISSUER NOR ITS PROMOTERS OR DIRECTORS HAVE 
BEEN PROHIBITED FROM ACCESSING THE CAPITAL MARKET UNDER ANY ORDER OR 
DIRECTION PASSED BY THE BOARD. WE ALSO CONFIRM THAT NONE OF THE 
INTERMEDIARIES NAMED IN THE PROSPECTUS HAVE BEEN DEBARRED FROM 
FUNCTIONING BY ANY REGULATORY AUTHORITY. 

 
2. WE CONFIRM THAT ALL THE MATERIAL DISCLOSURES IN RESPECT OF THE ISSUER HAVE 

BEEN MADE IN THE PROSPECTUS AND CERTIFY THAT ANY MATERIAL DEVELOPMENT IN 
THE ISSUE OR RELATING TO THE ISSUE UP TO THE COMMENCEMENT OF LISTING AND 
TRADING OF THE NCDS OFFERED THROUGH THIS ISSUE SHALL BE INFORMED THROUGH 
PUBLIC NOTICES/ADVERTISEMENTS IN ALL THOSE NEWSPAPERS IN WHICH PRE-ISSUE 
ADVERTISEMENT AND ADVERTISEMENT FOR OPENING OR CLOSURE OF THE ISSUE HAVE 
BEEN GIVEN. 

 
3. WE CONFIRM THAT THE PROSPECTUS CONTAINS ALL DISCLOSURES AS SPECIFIED IN THE 

SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF NON-
CONVERTIBLE SECURITIES) REGULATIONS, 2021. 

 
4. WE ALSO CONFIRM THAT ALL RELEVANT PROVISIONS OF THE COMPANIES ACT 

SECURITIES CONTRACTS (REGULATION) ACT, 1956, SECURITIES AND EXCHANGE BOARD 
OF INDIA ACT, 1992 AND THE RULES, REGULATIONS, GUIDELINES, CIRCULARS ISSUED 
THEREUNDER ARE COMPLIED WITH. 
 

WE CONFIRM THAT ALL COMMENTS/COMPLAINTS RECEIVED ON THE OFFER DOCUMENT FILED 
ON THE WEBSITE OF WWW.BSEINDIA.COM HAVE BEEN SUITABLY ADDRESSED. 
 
DISCLAIMER CLAUSE OF BSE 
 
BSE LIMITED (“STOCK EXCHANGE”) HAS GIVEN, VIDE ITS APPROVAL DATED FEBRUARY 10, 2026 
PERMISSION TO THIS ISSUER TO USE THE EXCHANGE’S NAME IN THIS OFFER DOCUMENT AS ONE 

OF THE STOCK EXCHANGES ON WHICH THIS ISSUER’S SECURITIES ARE PROPOSED TO BE 
LISTED. THE EXCHANGE HAS SCRUTINIZED THIS OFFER DOCUMENT FOR ITS LIMITED 
INTERNAL PURPOSE OF DECIDING ON THE MATTER OF GRANTING THE AFORESAID PERMISSION 
TO THIS ISSUER THE EXCHANGE DOES NOT IN ANY MANNER: 

A. WARRANT, CERTIFY OR ENDORSE THE CORRECTNESS OR COMPLETENESS OF ANY OF 
THE CONTENTS OF THIS OFFER DOCUMENT; OR 

B. WARRANT THAT THIS ISSUER'S SECURITIES WILL BE LISTED OR WILL CONTINUE TO BE 
LISTED ON THE EXCHANGE; OR 

C. TAKE ANY RESPONSIBILITY FOR THE FINANCIAL OR OTHER SOUNDNESS OF THIS ISSUER, 
ITS PROMOTER, ITS MANAGEMENT OR ANY SCHEME OR PROJECT OF THIS ISSUER; 

 
AND IT SHOULD NOT FOR ANY REASON BE DEEMED OR CONSTRUED THAT THIS OFFER 
DOCUMENT HAS BEEN CLEARED OR APPROVED BY THE EXCHANGE. EVERY PERSON WHO 
DESIRES TO APPLY FOR, OR OTHERWISE ACQUIRES ANY SECURITIES OF THIS ISSUER MAY DO 
SO PURSUANT TO INDEPENDENT INQUIRY, INVESTIGATION AND ANALYSIS AND SHALL NOT 
HAVE ANY CLAIM AGAINST THE EXCHANGE WHATSOEVER BY ANY REASON OF ANY LOSS 
WHICH MAY BE SUFFERED BY SUCH PERSON CONSEQUENT TO OR IN CONNECTION WITH SUCH 
SUBSCRIPTION/ACQUISITION WHETHER BY REASON OF ANYTHING STATED OR OMITTED TO BE 
STATED HEREIN OR FOR ANY OTHER REASON WHATSOEVER. 
 
DISCLAIMER CLAUSE OF RBI 
 
THE COMPANY IS HAVING A VALID CERTIFICATE OF REGISTRATION(1) DATED AUGUST 11, 2017 
BEARING REGISTRATION NO. N-13.02198 ISSUED BY THE RESERVE BANK OF INDIA UNDER 
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SECTION 45IA OF THE RBI ACT, 1934. A COPY OF THIS PROSPECTUS HAS NOT BEEN FILED WITH 
OR SUBMITTED TO THE RESERVE BANK OF INDIA (“RBI”). IT IS DISTINCTLY UNDERSTOOD THAT 

THIS PROSPECTUS SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED TO BE APPROVED OR 
VETTED BY RBI. RBI DOES NOT ACCEPT ANY RESPONSIBILITY OR GUARANTEE ABOUT THE 
PRESENT POSITION AS TO THE FINANCIAL SOUNDNESS OF THE ISSUER OR FOR THE 
CORRECTNESS OF ANY OF THE STATEMENTS OR REPRESENTATIONS MADE OR OPINIONS 
EXPRESSED BY THE ISSUER AND FOR DISCHARGE OF LIABILITY BY THE ISSUER. RBI NEITHER 
ACCEPTS ANY RESPONSIBILITY NOR GUARANTEE FOR THE PAYMENT OF ANY AMOUNT DUE TO 
ANY INVESTOR IN RESPECT OF THE PROPOSED NCDs. 
(1) Our Company has obtain a fresh certificate under Section 45IA of the RBI Act, 1934 dated October 07, 2024 (in 
lieu of the certificate dated May 07, 2019 as obtained pursuant to name change of the Company), pursuant to 
conversion upon change of name of our Company from a Private Limited to a Public Limited Company to commence/ 
or carry on the business of non-banking financial institution without accepting public deposits under Section 45IA of 
the RBI Act, 1934. 
 
DISCLAIMER CLAUSE OF CREDIT RATING AGENCY 
 
A RATING BY CRISIL RATINGS REFLECTS CRISIL RATINGS’ CURRENT OPINION ON THE 

LIKELIHOOD OF TIMELY PAYMENT OF THE OBLIGATIONS UNDER THE RATED INSTRUMENT, 
AND DOES NOT CONSTITUTE AN AUDIT OF THE RATED ENTITY BY CRISIL RATINGS. OUR 
RATINGS ARE BASED ON INFORMATION PROVIDED BY THE ISSUER OR OBTAINED BY CRISIL 
RATINGS FROM SOURCES IT CONSIDERS RELIABLE. CRISIL RATINGS DOES NOT GUARANTEE 
THE COMPLETENESS OR ACCURACY OF THE INFORMATION ON WHICH THE RATING IS BASED. A 
RATING BY CRISIL RATINGS IS NOT A RECOMMENDATION TO BUY / SELL OR HOLD THE RATED 
INSTRUMENT; IT DOES NOT COMMENT ON THE MARKET PRICE OR SUITABILITY FOR A 
PARTICULAR INVESTOR. CRISIL RATINGS HAS A PRACTICE OF KEEPING ALL ITS RATINGS 
UNDER SURVEILLANCE AND A RATINGS ARE REVISED AS AND WHEN CIRCUMSTANCES SO 
WARRANT. CRISIL RATINGS IS NOT RESPONSIBLE FOR ANY ERRORS AND ESPECIALLY STATES 
THAT IT HAS NO FINANCIAL LIABILITY WHATSOEVER TO THE SUBSCRIBERS / USERS / 
TRANSMITTERS / DISTRIBUTORS OF ITS RATINGS. CRISIL RATINGS’ CRITERIA ARE AVAILABLE 

WITHOUT CHARGE TO THE PUBLIC ON THE WEB SITE, WWW.CRISILRATINGS.COM. CRISIL 
RATINGS OR ITS ASSOCIATES MAY HAVE OTHER COMMERCIAL TRANSACTIONS WITH THE 
COMPANY/ENTITY. FOR THE LATEST RATING INFORMATION ON ANY INSTRUMENT OR ANY 
COMPANY RATED BY CRISIL RATINGS, PLEASE VISIT WWW.CRISILRATINGS.COM OR CONTACT 
CUSTOMER SERVICE HELPDESK AT CRISILRATINGDESK@CRISIL.COM OR AT 1800-267-3850.  
 
DISCLAIMER STATEMENT FROM THE LEAD MANAGER 
 
THE LEAD MANAGER ACCEPTS NO RESPONSIBILITY FOR STATEMENTS MADE OTHERWISE THAN 
IN THIS PROSPECTUS OR IN THE ADVERTISEMENT OR ANY OTHER MATERIAL ISSUED BY OR AT 
THE INSTANCE OF THE COMPANY AND THAT ANYONE PLACING RELIANCE ON ANY OTHER 
SOURCE OF INFORMATION WOULD BE DOING SO AT THEIR OWN RISK. 
 
Track record of past public issues handled by the Lead manager 
 
The track record of past issues handled by the Lead Manager, as required by SEBI Master Circular, are available at the 
following website: 
 

Name of Lead Manager Website 
Kreo Capital Private Limited www.kreocapital.com 

 
DISCLAIMER IN RESPECT OF JURISDICTION 
 
THE ISSUE IS BEING MADE IN INDIA, TO INVESTORS FROM CATEGORY I, CATEGORY II, 
CATEGORY III AND CATEGORY IV. THE DRAFT PROSPECTUS AND THIS PROSPECTUS WILL NOT, 
HOWEVER CONSTITUTE AN OFFER TO SELL OR AN INVITATION TO SUBSCRIBE FOR THE NCDs 
OFFERED HEREBY IN ANY JURISDICTION OTHER THAN INDIA TO ANY PERSON TO WHOM IT IS 
UNLAWFUL TO MAKE AN OFFER OR INVITATION IN SUCH JURISDICTION. ANY PERSON INTO 
WHOSE POSSESSION THE DRAFT PROSPECTUS AND THIS PROSPECTUS COMES IS REQUIRED TO 
INFORM HIMSELF OR HERSELF ABOUT, AND TO OBSERVE, ANY SUCH RESTRICTIONS. 
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DISCLAIMER STATEMENT FROM THE ISSUER 
 
THE ISSUER ACCEPTS NO RESPONSIBILITY FOR STATEMENTS MADE OTHER THAN IN THIS 
PROSPECTUS ISSUED BY OUR COMPANY IN CONNECTION WITH THE ISSUE OF THE NCDs AND 
ANYONE PLACING RELIANCE ON ANY OTHER SOURCE OF INFORMATION WOULD BE DOING SO 
AT HIS / HER / THEIR OWN RISK. 
 
UNDERTAKING BY THE ISSUER 
 
INVESTORS ARE ADVISED TO READ THE RISK FACTORS CAREFULLY BEFORE TAKING AN 
INVESTMENT DECISION IN THIS ISSUE. FOR TAKING AN INVESTMENT DECISION, INVESTOR MUST 
RELY ON THEIR OWN EXAMINATION OF THE ISSUER AND THE OFFER INCLUDING THE RISKS 
INVOLVED. THE NCDs HAVE NOT BEEN RECOMMENDED OR APPROVED BY ANY REGULATORY 
AUTHORITY IN INDIA, INCLUDING THE SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) NOR 
DOES SEBI GUARANTEE THE ACCURACY OR ADEQUACY OF THIS DOCUMENT. SPECIFIC 
ATTENTION OF INVESTORS IS INVITED TO THE STATEMENT OF THE “RISK FACTORS” CHAPTER 

ON PAGE 21 OF THIS PROSPECTUS. 
 
THE ISSUER, HAVING MADE ALL REASONABLE INQUIRIES, ACCEPTS RESPONSIBILITY FOR, AND 
CONFIRMS THAT THIS PROSPECTUS CONTAINS ALL INFORMATION WITH REGARD TO THE 
ISSUER AND THE ISSUE, THAT THE INFORMATION CONTAINED IN THIS PROSPECTUS IS TRUE AND 
CORRECT IN ALL MATERIAL ASPECTS AND IS NOT MISLEADING IN ANY MATERIAL RESPECT, 
THAT THE OPINIONS AND INTENTIONS EXPRESSED HEREIN ARE HONESTLY HELD AND THAT 
THERE ARE NO OTHER FACTS, THE OMISSION OF WHICH MAKES THIS PROSPECTUS AS A WHOLE 
OR ANY OF SUCH INFORMATION OR THE EXPRESSION OF ANY SUCH OPINIONS OR INTENTIONS 
MISLEADING IN ANY MATERIAL RESPECT 
 
THE ISSUER DECLARES THAT NOTHING IN THIS PROSPECTUS IS CONTRARY TO THE PROVISIONS 
OF COMPANIES ACT, 2013, THE SECURITIES CONTRACTS (REGULATION) ACT, 1956 AND THE 
SECURITIES AND EXCHANGE BOARD OF INDIA ACT, 1992 AND THE RULES AND REGULATIONS 
MADE THEREUNDER. 
 
Disclosures in accordance with the SEBI Debenture Trustee Master Circulars 
 
Appointment of Debenture Trustee  
 
The Company has appointed the Debenture Trustee in accordance with the terms of the Debenture Trustee Agreement. 
 
Fees charged by Debenture Trustee 
 
The Debenture Trustee has agreed for One-time acceptance fees of ₹ 1,00,000 payable one time on acceptance of Offer 

Letter and an annuity fee of ₹ 1,00,000 payable annually on April 01 every year from the date of execution till the NCDs 

are redeemed and security is released, as disclosed in their offer letter bearing reference number CL/DEB/25-26/2389 
dated January 16, 2026, as may be amended/modified from time to time.  
 
Debenture Trustee Agreement 
 
As per the SEBI Debenture Trustee Master Circular, the Debenture Trustee is required to exercise independent due 
diligence to ensure that the assets of the Issuer are sufficient to discharge the interest and principal amount with respect 
to the debt securities of the Issuer at all times. Accordingly, the Debenture Trustee shall exercise due diligence as per the 
following process, for which the Issuer has consented to: 
 
1. The Debenture Trustee, either through itself or its agents, advisors, consultants, shall carry out requisite diligence to 

verify the status of encumbrance and valuation of the assets and whether all permissions or consents (if any) as may 
be required to create the security as stipulated in the Offer Documents / Debenture Trust Deed, has been obtained. 
For the purpose of carrying out the due diligence as required under Applicable Law, the Debenture Trustee, either 
through itself or its agents, advisors, consultants, shall have the power to examine the books of account of the 
Company and to have the Company’s assets inspected by its officers and/or external auditors, valuers, consultants, 

lawyers, technical experts or management consultants appointed by the Debenture Trustee. Prior to appointment of 
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any agents, advisors, consultants, the Debenture Trustee shall obtain necessary confirmation from the said agents, 
advisors or consultants that they do not have any conflict-of-interest in conducting the diligence under the 
transaction. 
 

2. The Company shall provide all assistance to the Debenture Trustee to enable verification from the ROC, sub registrar 
of assurances (as applicable), CERSAI, depositories, Information Utility (“IU”) registered with Insolvency and 

Bankruptcy Board of India (“IBBI”) or any other authority, as may be required, where the assets and/or 

encumbrances in relation to the assets of the Company or any third-party security provider for securing the 
Debentures, are registered / disclosed. 

 
3. Further, in the event that existing charge holders or any trustee on behalf of the existing charge holders, have provided 

conditional consent / permissions to the Company to create further charge on the assets, the Debenture Trustee shall 
also have the power to verify such conditions by reviewing the relevant transaction documents or any other 
documents executed between existing charge holders and the Company. The Debenture Trustee shall also have the 
power to intimate the existing charge holders about proposal of creation of further encumbrance and seeking their 
comments/ objections, if any. 

 
4. Without prejudice to the aforesaid, the Company shall ensure that it provides and procures all information, 

representations, confirmations and disclosures as may be required in the sole discretion of the Debenture Trustee to 
carry out the requisite diligence in connection with the issuance and allotment of the Debentures, in accordance with 
applicable law. 

 
5. The Debenture Trustee shall have the power to independently appoint intermediaries, valuers, chartered accountant 

firms, practicing company secretaries, consultants, lawyers and other entities in order to assist in the diligence by the 
Debenture Trustee. All costs, charges, fees and expenses that are associated with and incurred in relation to the 
diligence as well as preparation of the reports/certificates/documentation, including all out of pocket expenses 
towards legal or inspection costs, traveling and other costs shall be solely borne by the Company. 

 
Process of Due Diligence to be carried out by the Debenture Trustee 
 
Due Diligence will be carried out as per SEBI NCS Regulations and circulars issued by SEBI from time to time. This 
would broadly include the following: 
 
• A Practicing Chartered Accountant (“PCA”) appointed by Debenture Trustee will conduct independent due diligence 

as per scope provided, regarding security offered by the Issuer. 
• PCA will ascertain, verify, and ensure that the assets offered as security by the Issuer is free from any encumbrances 

or necessary permission / consent / NOC has been obtained from all existing charge holders. 
• PCA will conduct independent due diligence on the basis of data / information provided by the Issuer. 
• PCA will, periodically undertake due diligence as envisaged in SEBI circulars depending on the nature of security. 
• On basis of the PCA’s report / finding Due Diligence certificate will be issued by Debenture Trustee and will be 

filed with relevant Stock Exchange. 
• Due Diligence conducted is premised on data / information made available to the Debenture Trustee appointed 

agency and there is no onus of responsibility on Debenture Trustee or its appointed agency for any acts of omission 
/commission on the part of the Issuer. 

 
While the NCDs are secured as per terms of the Offer Document and charge is held in favour of the Debenture Trustee, 
the extent of recovery would depend upon realization of asset value and the Debenture Trustee in no way guarantees / 
assures full recovery / partial of either principal or interest. 
 
Other Confirmations 
 
The Debenture Trustee confirms that they have undertaken the necessary due diligence in accordance with Applicable 
Law, including the SEBI (Debenture Trustees) Regulations, 1993, read with the SEBI Debenture Trustee Master Circular. 
The Debenture Trustee undertakes that the NCDs shall be considered as secured only if the charged asset is registered 
with sub-registrar and Registrar of Companies or CERSAI or depository, etc., as applicable, or is independently verifiable 
by the Debenture Trustee 
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CATALYST TRUSTEESHIP LIMITED HAS FURNISHED TO STOCK EXCHANGE DUE DILIGENCE 
CERTIFICATE DATED FEBRUARY 3, 2026, AS PER THE FORMAT SPECIFIED IN ANNEXURE II-A TO 
THE DEBENTURE TRUSTEE MASTER CIRCULAR AND SCHEDULE IV OF THE SEBI NCS 
REGULATIONS WHICH READS AS FOLLOWS:  
 
1. We have examined documents pertaining to the said issue and other such relevant documents, reports and 

certifications. 
2. On the basis of such examination and of the discussions with the issuer, its directors and other officers, other 

agencies and of independent verification of the various relevant documents, reports and certifications, 
 
We confirm that: 
 
A. The Issuer has made adequate provisions for and/or has taken steps to provide for adequate security for the 

debt securities to be issued and listed. 
B. The Issuer has obtained the permissions / consents necessary for creating security on the said property (ies). 
C. The Issuer has made all the relevant disclosures about the security and its continued obligations towards the 

holders of debt securities. 
D. Issuer has adequately disclosed all consents/ permissions required for creation of further charge on assets in 

offer document and all disclosures made in the offer document with respect to creation of security are in 
confirmation with the clauses of debenture trustee agreement. 

E. Issuer has disclosed all covenants proposed to be included in debenture trust deed (including any side letter, 
accelerated payment clause etc.), offer document. 

F. Issuer has given an undertaking that charge shall be created in favour of debenture trustee as per terms of issue 
before filing of listing application. 

 
We have satisfied ourselves about the ability of the issuer to service the debt securities. 
 
The Issuer has submitted the due diligence certificate from Debenture Trustee to the Stock Exchange as per format 
specified in Annexure II-A of the Debenture Trustee Master Circular and Schedule IV of the SEBI NCS Regulations. 
 
Debenture Trust Deed  

Our Company and the Debenture Trustee will execute a Debenture Trust Deed, inter alia, specifying the powers, 
authorities and obligations of the Debenture Trustee and us, as per the extant SEBI regulations applicable for the proposed 
NCDs Issue. 

Common form of Transfer  

The Issuer undertakes that there shall be a common form of transfer for the NCDs held in dematerialised form and they 
shall be transferred subject to and in accordance with the rules/procedures as prescribed by NSDL/CDSL and the relevant 
Depository Participants of the transferor or transferee and the applicable provisions of the Companies Act, 2013 as on 
the date of this Prospectus and all the other applicable laws shall be duly complied with in respect of all transfer of NCDs 
and registration thereof. 

Issue Related Expenses  

The expenses for this Issue include, inter alia, lead management fees and selling commission to the Lead Manager, and 
intermediaries as provided for in the SEBI NCS Master Circular, fees payable to debenture trustees, the Registrar to the 
Issue, SCSBs’ commission/ fees, fees payable to sponsor bank, printing and distribution expenses, legal fees, 

advertisement expenses, listing fees and any other expense directly related to the Issue. The Issue expenses and listing 
fees will be paid by the Issuer. 

For estimated breakdown of the total expenses for the Issue please see, “Objects to the Issue” on page 69. 

Utilisation of Issue Proceeds  

Our Board of Directors certifies that: 

1. all monies received out of the Issue of the NCDs to the public shall be transferred to a separate bank account 
maintained with a scheduled bank, other than the bank account referred to in Section 40(3) of the Companies 
Act, 2013; 

2. details of all monies utilised out of the Issue referred to in sub-item (i) shall be disclosed under an appropriate 
separate head in our balance sheet indicating the purpose for which such monies were utilised; 
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3. details of all unutilised monies out of the Issue referred to in sub-item (i), if any, shall be disclosed under an 
appropriate separate head in our balance sheet indicating the form in which such unutilised monies have been 
invested; 

4. details of all utilised and unutilised monies out of the previous Issue, if any, shall be disclosed under an 
appropriate separate head in our balance sheet indicating the form in which such unutilised monies have been 
invested; 

5. we shall utilize the Issue proceeds only upon creation of security as stated in this Prospectus in the Section titled 
“Objects of the Issue” on page 69 and after 

a) permissions or consents for creation of specified charge have been obtained from the creditors who 
have specified charge over the assets sought to be provided as Security; 

b) receipt of the minimum subscription of 75% of the Base Issue Size pertaining to the Issue;  

c) completion of Allotment and refund process in accordance with applicable provisions of the Companies 
Act, 2013;  

d) creation of security and confirmation of the same in terms of NCDs; and  

e) receipt of listing and trading approval from BSE; 

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

7. the Issue proceeds shall not be utilized for providing loans to or acquisition of shares of any entity who is part 
of the Promoter Group or group companies; 

8. the Issue proceeds shall be utilized in compliance with various guidelines, regulations and clarifications issued 
by RBI, SEBI or any other statutory authority from time to time. Further the Issue proceeds shall be utilised 
only for the purpose and objects stated in this Prospectus; and 

9. If allotment is not made, application monies will be refunded/unblocked in the ASBA Accounts within 3 
Working Days of Issue Closure or such lesser time as specified by SEBI, failing which interest will be due to 
be paid to the Applicants in accordance with applicable laws. 

Listing  

The NCDs proposed to be offered through this Issue are proposed to be listed on BSE. An application will be made to 
the BSE for permission to deal in and for official quotation of our NCDs. BSE has been appointed as the Designated 
Stock Exchange. 

If permission to deal in and for an official quotation of our NCDs is not granted by the Stock Exchanges, our Company 
will forthwith repay, without interest, all monies received from the applications in pursuance of this Prospectus. 

Our Company shall ensure that all steps for the completion of the necessary formalities for listing and commencement of 
trading at the Stock Exchange mentioned above are taken within 3 Working Days of Issue Closure.  

The Issue shall be kept open for a minimum period of two Working Days and a maximum of ten working days in 
compliance with Regulation 33A of SEBI NCS Regulations. 

For the avoidance of doubt, it is hereby clarified that in the event of under subscription, NCDs shall not be listed and in 
the event of zero subscription to this issue, the NCDs shall not be listed. 

The Issuer shall pay interest at 15% (fifteen) per annum or such rate as prescribed under applicable laws, if Allotment is 
not made and refund orders/allotment letters are not dispatched and/or demat credits are not made to investors within 2 
Working Days of the Issue Closing Date or date of refusal of the Stock Exchange(s), whichever is earlier. In case listing 
permission is not granted by the Stock Exchange(s) to our Company and if such money is not repaid within the day our 
Company becomes liable to repay it on such account, our Company and every officer in default shall, on and from expiry 
of such date, be liable to repay the money with interest at the rate of 15% as prescribed under Rule 3 of Companies 
(Prospectus and Allotment of Securities) Rules, 2014 read with Section 26 of the Companies Act, 2013, provided that 
the beneficiary particulars relating to such Applicants as given by the Applicants is valid at the time of the upload of the 
demat credit. 

Consents 

Consents in writing of Directors of our Company, Statutory Auditor, Erstwhile Statutory Auditor, Legal advisor to the 
Issue, Lead Manager, the Registrar to the Issue, Joint Company Secretary and Compliance Officer, Company Secretary 
and Associate Compliance Officer, Chief Financial officer, Credit Rating Agency, Bankers to our Company, Public Issue 
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Account Bank, Sponsor Bank, Refund Bank, Syndicate Member and the Debenture Trustee to act in their respective 
capacities, have been obtained and will be filed along with a copy of this Prospectus with the RoC as may be required 
under Section 26 of the Companies Act, 2013. Further such consents have not been withdrawn up to the time of delivery 
of this Prospectus with the RoC. 

Expert Opinion 

Except as stated below, our Company has not obtained any expert opinion: 

Our Company has received written consent from the Statutory Auditor, namely C.V. Chitale & Co., Chartered 
Accountants, to include its name as required under Section 26(1) of the Companies Act, 2013 in this Prospectus and as 
an “expert” as defined under Section 2(38) of the Companies Act, 2013 to the extent and in its capacity as a statutory 

auditor, in respect of limited review reports dated January 21, 2026 along with Unaudited Financial Results for the quarter 
and nine months period ended December 31, 2025. The consent of the Statutory Auditor has not been withdrawn as on 
the date of this Prospectus.  

Our Company has received written consent from the Erstwhile Statutory Auditor, namely Shah Khandelwal Jain & 
Associates, Chartered Accountants, to include its name as required under Section 26(1) of the Companies Act, 2013 in 
this Prospectus and as an “expert” as defined under Section 2(38) of the Companies Act, 2013 to the extent and in its 

capacity as a statutory auditor, in respect of (a) Audit report dated May 21, 2025 along with audited standalone financial 
statements for the financial year ending March 31, 2025; (b) Audit report dated May 21, 2025 along with audited 
consolidated financial statements for the financial year ending March 31, 2025; (c) Audit report dated January 30, 2025 
along with special purpose audited standalone financial statements for the financial year ending March 31, 2024; (d) 
Audit report dated January 30, 2025 along with special purpose audited consolidated financial statements for the financial 
year ending March 31, 2024; (e) Audit report dated January 30, 2025 along with special purpose audited standalone 
financial statements for the financial year ending March 31, 2023; (f) Audit report dated January 30, 2025 along with 
special purpose audited consolidated financial statements for the financial year ending March 31, 2023. The consent of 
the Erstwhile Statutory Auditor has not been withdrawn as on the date of this Prospectus.  

Filing of the Draft Prospectus 

A copy of the Draft Prospectus has been filed with the Designated Stock Exchange in terms of Regulation 27 of the SEBI 
NCS Regulations for dissemination on their website prior to the opening of the Issue. The Draft Prospectus has also been 
displayed on the website of the Issuer and the Lead manager. The Draft Prospectus has also been submitted with SEBI 
for record purpose. 

Filing of the Prospectus 

A copy of this has been delivered for filing to ROC in accordance with Section 26 of the Companies Act, 2013. 

Debenture Redemption Reserve (“DRR”) 

Pursuant to Regulation 16 of the SEBI NCS Regulations and Section 71(4) of the Companies Act, 2013 states that where 
debentures are issued by any company, the company shall create a debenture redemption reserve out of the profits of the 
company available for payment of dividend. As per Rule 18(7) of the Companies (Share Capital and Debentures) Rules, 
2014, as amended by Companies (Share Capital and Debentures) Amendment Rules, 2019, a NBFC is not required to 
create a DRR in case of public issue of debentures. The rules further mandate that the company which is coming with a 
Public Issue shall deposit or invest, as the case may be, before the 30th day of April of each year a sum which shall not 
be less than 15% of the amount of its debentures maturing during the year ending on the 31st day of March of the next 
year in any one or more prescribed methods.  

Accordingly, our Company is not required to create a DRR for the NCDs proposed to be issued through this Issue. 
Further, our Company shall deposit or invest, as the case may be, before the 30th day of April of each year a sum which 
shall not be less than 15% of the amount of its debentures maturing during the year ending on the 31st day of March of 
the next year in any one or more following methods: (a) in deposits with any scheduled bank, free from charge or lien; 
(b) in unencumbered securities of the Central Government or of any State Government; (c) in unencumbered securities 
mentioned in clauses (a) to (d) and (ee) of Section 20 of the Indian Trusts Act, 1882; (d) in unencumbered bonds issued 
by any other company which is notified under clause (f) of Section 20 of the Indian Trusts Act, 1882. The abovementioned 
amount deposited or invested, must not be utilized for any purpose other than for the repayment of debentures maturing 
during the year provided that the amount remaining deposited or invested must not at any time fall below 15% of the 
amount of debentures maturing during year ending on the 31st day of March of that year, in terms of the applicable laws. 

Recovery Expense Fund 

Our Company will create a recovery expense fund in the manner as specified by SEBI Debenture Trustee Master Circular 
and Regulation 11 of the SEBI NCS Regulations with the Designated Stock Exchange and informed the Debenture 
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Trustee regarding the creation of such fund. The recovery expense fund may be utilised by Debenture Trustee, in the 
event of default by our Company under the terms of the Debenture Trust Deed, for taking appropriate legal action to 
enforce the security.  

Underwriting  

This Issue will not be underwritten. 

Delay in listing  

There has been no delay in listing. 

Reservation  

No portion of this Issue has been reserved. 

Details regarding the Company and other listed companies which are associate companies as described under the 
Companies Act, 2013, which made any capital issue during the last three years  

There are no other listed companies under the same management / associate companies as described under the Companies 
Act, 2013, which have made any public capital issuances during the previous three years from the date of this Prospectus.  

Public issue of Equity Shares  

Our Company has not made any public issue of Equity Shares in the last three years.  

Previous Public Issues of Non-Convertible Debenture  

Except, as disclosed in this Prospectus, our Company has not made any public issue of non-convertible debentures. 

Dividend  

Our Company has no formal dividend policy. The declaration and payment of dividends on our Equity Shares will be 
recommended by the Board of Directors and approved by our Shareholders, at their discretion, and will depend on a 
number of factors, including but not limited to our profits, capital requirements and overall financial condition. Except 
as disclosed below, our Company has not declared any dividends during the current financial year and the last three 
Fiscals. 

On Preference Shares  
 

(₹ in Lakhs) 
Particulars Current year 

till Cut-off 
Date 

As at Fiscal 
2025 2024 2023 

On preference shares (including dividend distribution tax) Nil Nil 0.56 0.46 

Details regarding the lending done by the issuer out of the issue proceeds of debt securities in last three years  

Utilisation of Issue Proceeds of the previous issue by our Company and Group Companies 

(1) Company:  

i. Public issue of equity shares by the Company  

The Company has not undertaken any public issue of equity shares in the last three years. 

ii. Previous public issues of non-convertible debentures by the Company  

The proceeds from the previous issuance of non-convertible debentures by the Company have been 
utilized in accordance with the use of proceeds set out in the respective offer documents and/or information 
memorandums under which such non-convertible debentures were issued which include, inter alia, to 
augment long-term resources of the Company, for on-lending and for general corporate purposes in 
accordance with the object clause of the Memorandum of Association of the Company. 

Date of Opening Friday, February 28, 2025 
Date of Closing Thursday, March 13, 2025 
Total Issue Size ₹ 10,000 lakhs 
Amount raised in the issue ₹ 5,306 lakhs 
Date of Allotment Thursday, March 20, 2025 
Utilisation of Proceeds i. For the purpose of onward lending [Note 1] 
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ii. For the purpose of investments in current and future AIF schemes of 

our alternate asset management business managed by our Subsidiary 

Prachay Investment Managers Private Limited, which investments 

will be used for investments in unlisted privately placed corporate 

bonds.  
iii. For the purpose of repayment / pre-payment, in full or in part, of 

certain outstanding borrowings availed by our Company. [Note 2] 
iv. General corporate purposes. 

Note 1: Onward lending includes funding to individuals, LLP and corporates and investment in non-convertible 
debentures of other companies. 

Note 2: The outstanding borrowings proposed to be repaid / pre-paid by the Company are inter-corporate deposits and 
non-convertible debentures. 

Date of Opening Thursday, December 11, 2025  
Date of Closing Wednesday, December 24, 2025 
Total Issue Size ₹ 15,000 lakhs 
Amount raised in the issue ₹ 9,003.27 lakhs  
Date of Allotment Monday, December 29, 2025 
Utilisation of Proceeds i. For the purpose of onward lending [Note 1] 

ii. For the purpose of investments in current and future AIF schemes of 

our alternate asset management business managed by our Subsidiary 

Prachay Investment Managers Private Limited, which investments 

will be used for investments in unlisted privately placed corporate 

bonds.  
iii. For the purpose of repayment / pre-payment, in full or in part, of 

certain outstanding borrowings availed by our Company. [Note 2] 
iv. General corporate purposes. 

Note 1: Onward lending includes funding to individuals, LLP and corporates and investment in non-convertible 
debentures of other companies. 

Note 2: The outstanding borrowings proposed to be repaid / pre-paid by the Company are inter-corporate deposits and 
non-convertible debentures. 

iii. Previous private placement of non-convertible debentures by the Company 

(a) Previous unlisted private placement of non-convertible debentures by the Company  

Our Company has issued unlisted non-convertible debentures by way of private placements. For further 
details of such non-convertible debentures, see " Financial Indebtedness" and “Material Development” 

beginning on page 117 and 116, respectively. 

(b) Previous listed private placement of non-convertible debentures by the Company  

Other than disclosed below, our Company has not issued any listed non-convertible debentures by way of 
private placements.  

 
Date of Opening 11/01/2024 
Date of Closing 17/01/2024 
Total Issue Size (₹ in lakh) 500.00 
Amount raised in the issue (₹ in lakh) 500.00 
Date of Allotment 18/01/2024 
Utilisation of Proceeds The proceeds from these debentures have been utilised by the 

Company for the purpose of enhancing the long-term resources, 
capital and investment in securities. 

 
Date of Opening 13/02/2024 
Date of Closing 22/02/2024 
Total Issue Size (₹ in lakh) 131.50 
Amount raised in the issue (₹ in lakh) 131.50 
Date of Allotment 23/02/2024 
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Utilisation of Proceeds The proceeds from these debentures have been utilised by the 
Company for the purpose of enhancing the long-term resources, 
capital and investment in securities. 

 
Date of Opening 28/02/2024 
Date of Closing  29/02/2024  
Total Issue Size (₹ in lakh) 100.00 
Amount raised in the issue (₹ in lakh) 100.00 
Date of Allotment 01/03/2024  
Utilisation of Proceeds The proceeds from these debentures have been utilised by the 

Company for the purpose of enhancing the long-term resources, 
capital and investment in securities. 

 
Date of Opening 19/03/2024 
Date of Closing 22/03/2024 
Total Issue Size (₹ in lakh) 114.50 
Amount raised in the issue (₹ in lakh) 112.00 
Date of Allotment 23/03/2024 
Utilisation of Proceeds The proceeds from these debentures have been utilised by the 

Company for the purpose of enhancing the long-term resources, 
capital and investment in securities. 

 
Date of Opening 27/03/2024 
Date of Closing 27/03/2024 
Total Issue Size (₹ in lakh) 500.00 
Amount raised in the issue (₹ in lakh) 500.00 
Date of Allotment 28/03/2024 
Utilisation of Proceeds The proceeds from these debentures have been utilised by the 

Company for the purpose of enhancing the long-term resources, 
capital and investment in securities. 

 
Date of Opening 18/06/2024 
Date of Closing 20/06/2024 
Total Issue Size (₹ in lakh) 174.50  
Amount raised in the issue (₹ in lakh) 129.00 
Date of Allotment 21/06/2024 
Utilisation of Proceeds The proceeds from these debentures have been utilised by the 

Company for the purpose of enhancing the long-term resources, 
capital and investment in securities. 

 
Date of Opening 12/08/2024 
Date of Closing 13/08/2024 
Total Issue Size (₹ in lakh) 800.00 
Amount raised in the issue (₹ in lakh) 800.00 
Date of Allotment 14/08/2024 
Utilisation of Proceeds The proceeds from these debentures have been utilised by the 

Company for the purpose of enhancing the long-term resources, 
capital and investment in securities. 

 
Date of Opening 18/09/2024 
Date of Closing 18/09/2024 
Total Issue Size (₹ in lakh) 500.00 
Amount raised in the issue (₹ in lakh) 500.00 
Date of Allotment 19/09/2024 
Utilisation of Proceeds The proceeds from these debentures have been utilised by the 

Company for the purpose of enhancing the long-term resources, 
capital and investment in securities. 
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For further details of such non-convertible debentures, see " Financial Indebtedness" and “Material 

Development” beginning on page 117 and 116, respectively. 

The issue proceeds of the previous issues of non-convertible debentures issued on private placement basis 
made on or after April 1, 2022 till the Cut-off Date, have been utilized by the Company; towards the object 
of the issue, as per the respective offer documents. 

iv. Rights issue by the Company 

Our Company has undertaken rights issue of equity shares in the last three years. For further details, see 
“Capital Structure” on page 60. Further, the proceeds from the previous rights issuances undertaken by the 
Company in the last three financial years and current financial year have been utilized for the purposes 
availed and as mentioned in the letter of offer for the respective rights issue. 

(2) Subsidiary company  

(a) Prachay Investment Managers Private Limited (‘PIMPL’)  

i. Public issue of equity shares by Prachay Investment Managers Private Limited 

Prachay Investment Managers Private Limited has not undertaken any public issue of equity shares in the 
last three years. 

ii. Previous public issues of non-convertible debentures by Prachay Investment Managers Private 
Limited  

Prachay Investment Managers Private Limited has not undertaken the public issues of non-convertible 
debentures.  

iii. Previous private placement of non-convertible debentures by Prachay Investment Managers Private 
Limited in the last three years 

Prachay Investment Managers Private Limited has not undertaken the private placement of non-convertible 
debentures. 

iv. Rights issue by Prachay Investment Managers Private Limited 

Prachay Investment Managers Private Limited has not undertaken the rights issue of equity shares in the 
last three years. 

(b) Prachay Securities Private Limited (‘PSPL’)  

i. Public issue of equity shares by Prachay Securities Private Limited 

Prachay Securities Private Limited has not undertaken any public issue of equity shares in the last three 
years. 

ii. Previous public issues of non-convertible debentures by Prachay Securities Private Limited 

Prachay Securities Private Limited has not undertaken the public issues of non-convertible debentures.  

iii. Previous private placement of non-convertible debentures by Prachay Securities Private Limited in 
the last three years 

Prachay Securities Private Limited has not undertaken the private placement of non-convertible debentures. 

iv. Rights issue by Prachay Securities Private Limited 

Except as disclosed below, Prachay Securities Private Limited has not undertaken the rights issue of equity 
shares in the last three years. 

(₹ in lakh) 
Name of allottee(s) Date of 

allotment 
No. of 
shares 
allotted 

Nominal 
Value 

Premium per 
Share 

Total 
Amount  

Prachay Capital Limited October 31, 
2025 

15,00,000 10 - 150.00 

Prachay Capital Limited February 02, 
2026 

20,00,000 10 10 400.00 

The proceeds of the equity shares have been utilised by Prachay Securities Private Limited for the purpose 
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of enhancing the long-term resources, and capital. 

(3) Group Companies-  

(a) Prachay Holding Private Limited  

i. Public issue of equity shares by Prachay Holding Private Limited  

Prachay Holding Private Limited has not undertaken any public issue of equity shares in the last three years. 

ii. Previous public issues of non-convertible debentures by Prachay Holding Private Limited  

Prachay Holding Private Limited has not undertaken the public issues of non-convertible debentures.  

iii. Previous private placement of non-convertible debentures by Prachay Holding Private Limited in the 
last three years  

Prachay Holding Private Limited has not undertaken the private placement of non-convertible debentures. 

iv. Rights issue by Prachay Holding Private Limited  

Prachay Holding Private Limited has not undertaken the rights issue of equity shares in the last three years. 

(b) Prachay Capital Holdings Private Limited  

i. Public issue of equity shares by Prachay Capital Holdings Private Limited  

Prachay Capital Holdings Private Limited has not undertaken any public issue of equity shares in the last 
three years. 

ii. Previous public issues of non-convertible debentures by Prachay Capital Holdings Private Limited  

Prachay Capital Holdings Private Limited has not undertaken the public issues of non-convertible 
debentures.  

iii. Previous private placement of non-convertible debentures by Prachay Capital Holdings Private 
Limited in the last three years  

Prachay Capital Holdings Private Limited has not undertaken the private placement of non-convertible 
debentures. 

iv. Rights issue by Prachay Capital Holdings Private Limited  

Prachay Capital Holdings Private Limited has not undertaken the rights issue of equity shares in the last 
three years. 

v. Optionally redeemable convertible debentures issued by Prachay Capital Holdings Private Limited:  

Other than disclosed below, Prachay Capital Holdings Private Limited has not undertaken issue of 
optionally redeemable convertible debentures in the last three years.  

For Fiscal 2025:  

Particulars  
Date of opening November 27, 2024  
Date of closing November 28, 2024  
Total issue size (₹ in lakh unless 

otherwise stated) 
1,000.00 

Date of allotment November 28, 2024  
Utilisation of proceeds The investment amount shall be utilised by the company in the 

inter alia for the purpose of investment in securities 

From April 01, 2025 till Cut-off Date:  

Particulars  
Date of opening July 18, 2025 
Date of closing July 19, 2025 
Total issue size (₹ in lakh unless 

otherwise stated) 
1,440.00 

Date of allotment July 19, 2025 
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Particulars  
Utilisation of proceeds The Investment amount shall be utilized by the Company, inter 

alia, for the purposes of infusion of equity capital in Prachay 
Capital Limited and general corporate purposes  

 

Particulars  
Date of opening July 30, 2025 
Date of closing July 30, 2025 
Total issue size (₹ in lakh 

unless otherwise stated) 
2,000.00 

Date of allotment  July 30, 2025 
Utilisation of proceeds The Investment amount shall be utilized by the Company, inter alia, 

for the purposes of infusion of equity capital in Prachay Capital 
Limited and general corporate purposes. 

 

Particulars  
Date of opening January 29, 2026 
Date of closing January 30, 2026 
Total issue size (₹ in lakh 

unless otherwise stated) 
501.00 

Date of allotment January 30, 2026 
Utilisation of proceeds The Investment amount shall be utilized by the Company, inter alia, 

for the purposes of infusion of equity capital in Prachay Capital 
Limited and general corporate purposes. 

(c) Prachay Foundation  

i. Public issue of equity shares by Prachay Foundation  

Prachay Foundation has not undertaken any public issue of equity shares in the last three years. 

ii. Previous public issues of non-convertible debentures by Prachay Foundation  

Prachay Foundation has not undertaken the public issues of non-convertible debentures.  

iii. Previous private placement of non-convertible debentures by Prachay Foundation in the last three 
years  

Prachay Foundation has not undertaken the private placement of non-convertible debentures. 

iv. Rights issue by Prachay Foundation  

Prachay Foundation has not undertaken the rights issue of equity shares in the last three years. 

Lending Policy 

Please see “Our Business” on page 73 of this Prospectus. 

Loans given by our Company  

The Company has not provided any loans/advances to associates, entities / persons related to the Board, key managerial 
personnel, senior management or our Promoter out of the proceeds of previous public issue and private placements of 
debentures. 

Types of loans 

Classification of loans/advances given 

The detailed breakup of the types of loans given by the Company as on March 31, 2025 is as follows:  

Sr No. Nature of Advances Gross AUM (₹ in lakh) Gross AUM % 
1 Secured Advances 33,420.39 99.70% 
2 Unsecured Advances 100.15 0.30% 

Total assets under management (AUM) 33,520.54 100.00% 
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Denomination of loans outstanding by LTV as on March 31, 2025 :  

LTV band % of AUM 
Upto 40%  50.42% 
Between 40-50%  27.57% 
Between 50-60%  0.00% 
Between 60-70%  2.78% 
Between 70-80%  5.68% 
Between 80-90%  10.73% 
More than 90%  2.82% 
Total 100.00% 

Sectoral Exposure 

The sectoral exposure of loans given by the Company as on March 31, 2025 is as follows:  

Sr No. Segment- wise breakup of AUM % of AUM  
A Retail 

 

1 Mortgages (home loans and loans against property) Nil 
2 Gold loans Nil 
3 Vehicle finance Nil 
4 MFI Nil 
5 MSME Nil 
6 Capital market funding (loans against shares, margin funding) Nil 

B Others 
 

1 Wholesale Nil 
2 Infrastructure Nil 
3 Real estate (including builder loans) 97.03 
4 Promoter funding Nil 
5 Any other sector (as applicable) 2.97 

Total 100.00 

Denomination of loans outstanding by ticket size as on March 31, 2025 :  

Sr No. Ticket Size (at the time of origination) % of AUM  
1 Upto Rs. 2 lakh Nil 
2 Rs. 2-5 lakh Nil 
3 Rs. 5 - 10 lakh Nil 
4 Rs. 10 - 25 lakh Nil 
5 Rs. 25 - 50 lakh Nil 
6 Rs. 50 lakh - 1 crore 0.50 
7 Rs. 1 - 5 crore 9.81 
8 Rs. 5 - 25 crore 84.83 
9 Rs. 25 - 100 crore 4.86 

10. >Rs. 100 crore Nil 
Total 100.00 

Geographical classification of AUM as on March 31, 2025 :  

Sr No. States % of AUM  
1 Maharashtra 83.06 
2 Telangana 5.74 
3 Odisha 3.83 
4 Karnataka 7.37 

Total 100.00 

Details of loans overdue and classified as non – performing in accordance with the RBI guidelines as on March 
31, 2025 :  

Movement of gross NPAs  Amount (₹ in lakh) 
(a) Opening gross NPA  Nil 
(b) Additions during the year  Nil 
(c) Reductions during the year Nil 
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(d) Closing balance of gross NPA Nil 
 

Movement of net NPAs  Amount (₹ in lakh) 
(a) Opening gross NPA  Nil 
(b) Additions during the year  Nil 
(c) Reductions during the year Nil 
(d) Closing balance of gross NPA Nil 

 
Movement of provisions for NPAs Amount (₹ in lakh) 

(a) Opening gross NPA  Nil 
(b) Additions during the year  Nil 
(c) Reductions during the year Nil 
(d) Closing balance of gross NPA Nil 

Segment wise gross NPA as on March 31, 2025 is as follows:  

Sr No. Segment- wise breakup of gross NPA Gross NPA %  
A Retail Nil 
1 Mortgages (home loans and loans against property) Nil 
2 Gold loans Nil 
3 Vehicle finance Nil 
4 MFI Nil 
5 MSME Nil 
6 Capital market funding (loans against shares, margin funding) Nil 
B Others Nil 
1 Wholesale Nil 
2 Infrastructure Nil 
3 Real estate (including builder loans) Nil 
4 Promoter funding Nil 
5 Any other sector (as applicable) Nil 

Total 0.00% 
*Segment wise Gross NPA as % of total Gross NPA 

Promoter Shareholding 

Please see “Capital Structure” beginning on page 60 for details with respect to Promoter shareholding in our Company 
as on the date of this Prospectus. 

Residual maturity profile of assets and liabilities as on March 31, 2025  

(₹ in lakh) 
Particulars Up to 

30/31 
days 

More 
than 1 

month to 
2 months 

More 
than 2 

months to 
3 months 

More 
than 3 

month to 
6 months 

More 
than 6 

months to 
1 year 

More 
than 1 

year to 3 
years 

More 
than 3 

years to 5 
years 

More 
than 5 
years 

Total 

Deposits  - - - - - - - - - 
Advances 1,293.33 2,339.77 1,862.60 4,232.35 5,899.39 15,891.46 - - 31,518.90 
Investments - - - - - - - 2,146.26 2,146.26 
Borrowings - - 177.50 466.20 1,241.67 5,793.65 18,440.78 376.81 26,496.61 
Foreign 
Currency 
Assets 

- - - - - - - - - 

Foreign 
Current 
Liabilities 

- - - - - - - - - 

Note: The above figures are as per IND AS 

Aggregated exposure to top 20 borrowers with respect to concentration of advances as on March 31, 2025 

 
Amount (₹ in lakh) 

Secured  
Total Advances to twenty largest borrowers (in ₹ lakh)*  21,848.69 
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Percentage of Advances to twenty largest borrowers to Total Advances (in %) 65.18% 
* Includes loans and advances and interest accrued thereon. 

Aggregated exposure to top 20 borrowers with respect to concentration of exposures as on March 31, 2025  

 
Amount (₹ in lakh) 

Secured 
Total exposure to twenty largest borrowers / customers (in ₹ lakh) *  22,974.64 
Percentage of exposures to twenty largest borrowers / customers to total exposure on 
borrowers 

64.62% 

* Includes loans and advances and interest accrued thereon. 

Classification of loans/advances given to Group Companies as on March 31, 2025 :  

 Name of Borrower  Amount of Advance/ exposure to such 
borrower (₹ in lakh) (A) 

Percentage of Exposure  
(A/ Total AUM) 

1. Nil Nil Nil 

Revaluation of assets  

Our Company has not revalued its assets in the last three financial years. 

 

Latest ALM statement  

The following table describes the ALM of our Company as on March 31, 2025:  

Particulars up to 7 
days 

8 days to 
14 days 

15 days 
to 30/31 

days 
(One 

month) 

Over 
one 

month 
and up 

to 2 
months 

Over 
two 

months 
and up 

to 3 
months 

Over 3 
months 
and up 

to 6 
months 

Over 6 
months 
and up 

to 1 year 

Over 1 
year and 

upto 3 
years 

Over 3 
years 

and upto 
5 years 

Over 5 
years 

Total 

A. OUTFLOWS 
          

- 
Share Capital - - - - - - - - - 2,165.00 2,165.00 
Reserves & 
Surplus 

- - - - - - - - - 6,331.44 6,331.44 

Bonds & Notes 
(Non Convertible 
Debentures) 

- - - - 90.00 22.50 475.00 3,044.00 17,666.77 - 21,298.2

7 

Inter Corporate 
Deposits 

- - - - 50.00 - - 485.00 - - 535.00 

Borrowings - - - - 37.50 443.70 766.67 2,264.65 774.01 376.81 4,663.34 
Current Liabilities 
& Provisions 

- 18.43 36.72 - - - - - - - 55.15 

Statutory Dues - 0.49 - - - - - - - - 0.49 
Unclaimed 
Deposits 

- - - - - - - - - - - 

Other Outflows 10.50 - 120.48 10.50 10.50 32.29 280.87 1,119.88 58.08 313.35 1,956.45 
Outflows On 
Account of Off 
Balance Sheet 
(OBS) Exposure 

- - - - - - - - - - - 

TOTAL 
OUTFLOWS (A) 

10.50 18.92 157.20 10.50 188.00 498.49 1,522.54 6,913.53 18,498.86 9,186.60 37,005.1

4 
B. INFLOWS 

           

Cash (In 1 to 30/31 
day time-bucket) 

0.17 - - - - - - - - - 0.17 

Remittance in 
Transit 

- - - - - - - - - - - 

Balances With 
Banks 

80.32 - - - - - - - - - 80.32 
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Particulars up to 7 
days 

8 days to 
14 days 

15 days 
to 30/31 

days 
(One 

month) 

Over 
one 

month 
and up 

to 2 
months 

Over 
two 

months 
and up 

to 3 
months 

Over 3 
months 
and up 

to 6 
months 

Over 6 
months 
and up 

to 1 year 

Over 1 
year and 

upto 3 
years 

Over 3 
years 

and upto 
5 years 

Over 5 
years 

Total 

Deposits accounts 
with banks 

- - - - - 190.00 205.84 840.19 - 450.00 1,686.03 

Investments - - - - - - - - - 2,146.26 2,146.26 
Advances 
(Performing) 

- - 1,293.33 2,339.77 1,862.60 4,232.35 5,899.39 15,891.4

6 
- - 31,518.9

0 
Interest Accrued 

on advances 

(Performing) 
 

88.93 - 16.43 - - - - - - - 105.36 

Gross Non-
Performing Loans 
(GNPA) 

- - - - - - - - - - - 

Inflows From 
Assets On Lease 

- - - - - - - - - - - 

Fixed Assets 
(Excluding Assets 
On Lease) 

- - - - - - - - - 1,139.30 1,139.30 

Other Assets - 25.68 12.26 0.15 0.15 30.72 82.64 21.14 46.03 110.03 328.80 
Inflows on 
Account of Off 
Balance Sheet 
(OBS) Exposure 

- - - - - - - - - - - 

TOTAL 
INFLOWS (B) 

169.42 25.68 1,322.02 2,339.92 1,862.75 4,453.07 6,187.87 16,752.7

9 
46.03 3,845.59 37,005.1

4 
C. MISMATCH  
(B - A) 

158.92 6.76 1,164.82 2,329.42 1,674.75 3,954.58 4,665.33 9,839.26 (18,452.83

) 
(5,341.01

) 

 

D. 
CUMULATIVE 
MISMATCH 

158.92 165.68 1,330.50 3,659.92 5,334.67 9,289.25 13,954.5

8 
23,793.8

4 
5,341.01 - 

 

E. MISMATCH 
AS % OF 
TOTAL 
OUTFLOWS 

1513.52

% 
35.73% 740.98% 22184.95

% 
890.82% 793.31% 306.42% 142.32% -99.75% -58.14%  

F. 
CUMULATIVE 
MISMATCH AS 
% OF 
CUMULATIVE 
TOTAL 
OUTFLOWS 

1513.52

% 
563.15% 712.95% 1856.70

% 
1385.20

% 
1051.28

% 
579.95% 255.31% 19.20% 0.00%  

Note: The above ALM is as per IND AS 

Mechanism for redressal of investor grievances 

The Registrar Agreement dated January 29, 2026 between the Registrar to the Issue and the Issuer will provide for 
retention of records with the Registrar to the Issue for a period of at least eight years from the last date of dispatch of the 
Allotment Advice, demat credit and refund through unblocking to enable the investors to approach the Registrar to the 
Issue for redressal of their grievances. 

All grievances relating to the Issue may be addressed to the Registrar to the Issue, giving full details such as name, address 
of the Applicant, number of NCDs applied for, amount paid on application and the bank branch or collection centre where 
the application was submitted. 

All grievances relating to the ASBA process may be addressed to the Registrar to the Issue with a copy to either (a) the 
relevant Designated Branch of the SCSB where the Application Form was submitted by the ASBA Applicant, or (b) the 
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concerned Member of the Syndicate and the relevant Designated Branch of the SCSB in the event of an Application 
submitted by an ASBA Applicant at any of the Syndicate ASBA Centres, giving full details such as name, address of 
Applicant, Application Form number, series applied for, number of NCDs applied for, amount blocked on Application. 

All grievances related to the UPI process may be addressed to the Stock Exchange, which shall be responsible for 
addressing investor grievances arising from applications submitted online through the App based/ web interface platform 
of stock exchange or through their Trading Members. The Intermediaries shall be responsible for addressing any investor 
grievances arising from the applications uploaded by them in respect of quantity, price or any other data entry or other 
errors made by them. 

We estimate that the average time required by us or the Registrar to the Issue for the redressal of routine investor 
grievances will be three (3) Working Days from the date of receipt of the complaint.  

In case of non-routine complaints and complaints where external agencies are involved, we will seek to redress these 
complaints as expeditiously as possible. 

The contact details of Registrar to the Issue are as follows:  

KFin Technologies Limited 
Selenium, Tower-B, Plot No – 31 & 32, Financial District, 
Nanakramguda, Serilingampally, 
Hyderabad, Rangareddi – 500 032, 
Telangana, India 
Tel: +91 40 6716 2222/ 18003094001 
Email: prachay.ncd@kfintech.com 
Investor grievance e-mail: einward.ris@kfintech.com 
Website: www.kfintech.com 
Contact Person: M. Murali Krishna  
Compliance Officer: Manju Anand 
SEBI Registration No.: INR000000221 
CIN: L72400MH2017PLC444072 

The details of the person appointed to act as Company Secretary and Compliance Officer for the purposes of the Issue 
are set out below:  

Company Secretary and Associate Compliance Officer 
 
Sonal Gupta 
Office No 1401/1402, 14th Floor, Next Gen Avenue,  
Wing B, CTS No 2850, S No.103, Bahiratwadi,  
Near ICC Tower, Senapati Bapat Road, Model Colony,  
Pune, Maharashtra 411016 India  
E-mail: cs@prachay.com 
Tel: 9970765700 
 
Joint Company Secretary and Compliance Officer  
 
Siddhi Sanjay Bothara 
Office No 1401/1402, 14th Floor,  
Next Gen Avenue, Wing B, CTS No 2850,  
S No 103, Bahiratwadi, Near ICC Tower, 
Senapati Bapat Road, Model Colony,  
Pune – 411016, Maharashtra, India. 
E-mail: siddhi@prachay.com 
Tel: 9970765700 

Investors may contact the Registrar to the Issue or the Compliance Officer in case of any pre-issue or post Issue related 
issues such as non-receipt of Allotment Advice, demat credit, etc. 

Details of Auditor to the Issuer:  

Name of the Auditor Address Auditor Since 
C.V. Chitale & Co. 3, Gurukrupa Apartment, 1317, 

Shukrawar Peth, Near Bajirao Road, 
July 18, 2025 
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Telephone Exchange, Pune - 411002, 
Maharashtra, India  

Change in Auditors of our Company during the last three years  

Name of the Auditor Address Date of 
Appointment 

Date of 
cessation, if 
applicable  

Date of 
resignation, if 

applicable 
Shah Khandelwal Jain and 
Associates 
Chartered Accountants 

Level 3, Riverside 
Business Bay, Pune – 
411 001, Maharashtra, 
India 

April 1, 2020 July 18, 2025 NA 

Pre-Issue Advertisement  

Subject to Section 30 of the Companies Act 2013, our company will issue a statutory advertisement on or before the Issue 
Opening Date. This advertisement will contain the information as prescribed in Schedule V to SEBI NCS Regulations in 
compliance with the Regulation 30(1) of SEBI NCS Regulations. Material updates, if any, between the date of filing of 
the Prospectus with ROC and the date of release of the statutory advertisement will be included in the statutory 
advertisement. 

Trading  

The NCDs of the Issuer are to be listed and traded on BSE. 

Impersonation  

As a matter of abundant caution, attention of the Investors is specifically drawn to the provisions of sub-Section (1) of 
Section 38 of the Companies Act, 2013 which is reproduced below:  

“Any person who: 

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

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

(c) otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to any 
other person in a fictitious name, shall be liable for action under Section 447.” 

The liability prescribed under Section 447 of the Companies Act 2013 for fraud involving an amount of at least ₹ 10 lakh 

or 1.00% of the turnover of the Company, whichever is lower, includes imprisonment for a term which shall not be less 
than six months extending up to 10 years (provided that where the fraud involves public interest, such term shall not be 
less than three years) and fine of an amount not less than the amount involved in the fraud, extending up to three times 
of such amount. In case the fraud involves (i) an amount which is less than ₹ 10 lakh or 1.00% of the turnover of the 

Company, whichever is lower; and (ii) does not involve public interest, then such fraud is punishable with an 
imprisonment for a term extending up to five years or a fine of an amount extending up to ₹ 50 lakh or with both. 

Disclaimer in respect of Jurisdiction  

Exclusive jurisdiction for the purpose of the Issue is with the competent courts of jurisdiction in Pune, Maharashtra, 
India. 
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KEY REGULATIONS AND POLICIES 
 
The regulations summarised below are not exhaustive and are only intended to provide general information to Investors 
and are neither designed nor intended to be a substitute for any professional legal advice. Taxation statutes such as the 
IT Act, GST laws (including CGST, SGST and IGST) and applicable local sales tax statutes, labour regulations such as 
the Employees State Insurance Act, 1948 and the Employees Provident Fund and Miscellaneous Provisions Act, 1952, 
and other miscellaneous regulations such as the Trade Marks Act, 1999 and applicable Shops and Establishments 
statutes apply to us as they do to any other Indian company and therefore have not been detailed below.  
 
The following description is a summary of certain sector specific laws and regulations in India, which are applicable to 
our Company. The information detailed in this chapter has been obtained from publication available in the public 
domain. The regulations set out below may not be exhaustive, and are only intended to provide general information to 
the investors and are neither designed nor intended to substitute for professional legal advice. The statements below are 
based on the current provisions of the Indian law, and the judicial and administrative interpretations thereof, which are 
subject to change or modification by subsequent legislative, regulatory, administrative or judicial decisions. 
 
The major regulations governing our Company are detailed below: 
 
Our Company is RBI registered non-deposit taking Non-Banking Financial Company - Investment and Credit Company 
falling under the Base Layer category, bearing registration No. N-13.02198 dated August 11, 2017. Subsequently, upon 
the change of name from Pracaya Financial Services Private Limited to Prachay Capital Private Limited, a new certificate 
of registration was issued on May 07, 2019 in lieu of original certificate. Following the conversion to a public limited 
company, we received a fresh certificate of registration on October 07, 2024 under Section 45-IA of the RBI Act. 
 
Regulations governing NBFCs 
 
Reserve Bank of India Act, 1934 (‘RBI Act’): 
 
The RBI is entrusted with the responsibility of regulating and supervising the activities of Non-Banking Financial 
Companies (“NBFCs”) under the RBI Act, 1934. The RBI Act defines an ‘NBFC’ as: 
  
i. a financial institution which is a company; 
ii. a non-banking institution which is a company and which has as its principal business the receiving of deposits, under 

any scheme or arrangement or in any other manner, or lending in any manner; or  
iii. such other non-banking institution or class of such institutions as the Bank may, with the previous approval of the 

Central Government and by notification in the official gazette, specify.  
 
Section 45-I(c) of the RBI Act, 1934, as amended, modified and supplemented from time to time, defines “financial 

institution” to mean any non-banking institution which, among other things, carries on as its business, or part of its 
business as, financing, by way of making of loans or advances or otherwise, of any activity other than its own, the 
acquisition of shares, stock, bonds, debentures or securities issued by a Government or local authority or other marketable 
securities of a like nature, insurance business but does not include any institution whose principal business is inter-alia 
that of carrying out any agricultural operations, industrial activities, or the sale/purchase/construction of immovable 
property.  
 
As per prescribed law any company that carries on the business of a non-banking financial institution as its principal 
business is to be treated as an NBFC. The term principal businesses have not been defined in any statute; however, RBI 
has clarified through a press release (Ref. No. 1998-99/1269) issued in April 8, 1999, that in order to identify a particular 
company as an NBFC, it will consider both the assets and the income pattern as evidenced from the last audited balance 
sheet of the company to decide a company’s principal business. The company will be treated as an NBFC if its financial 

assets are more than 50 percent of its total assets (netted off by intangible assets) and income from financial assets should 
be more than 50 percent of the gross income. Both these tests are required to be satisfied in order to determine the 
principal business of a company.  
 
NBFCs are primarily governed by the RBI Act, 1934 and the Master Directions – Reserve Bank of India (Non-Banking 
Financial Company – Registration, Exemptions and Framework for Scale Based Regulation) Directions, 2025 and all 
these regulations and directions as amended from time to time. In addition to these regulations, NBFCs are also governed 
by various circulars, notifications, guidelines and directions issued by the RBI from time to time.  
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NBFCs lend and make investments and hence these activities are akin to that of banks, however, there are a few important 
and key differences. The most important distinctions as per the RBI Frequently Asked Questions on ‘All you wanted to 

know about NBFCs (updated as on April 23, 2025)’ are: 
i. An NBFC cannot accept deposits repayable on demand; 

ii. NBFCs do not form part of the payment and settlement system and cannot issue cheques drawn on itself; and 
iii. Deposit insurance facility of Deposit Insurance and Credit Guarantee Corporation is not available to depositor 

of NBFCs. 
 
Types of NBFCs 
 
Section 45-IA of the RBI Act, 1934 makes it mandatory for every NBFC to get itself registered with the Reserve Bank 
in order to be able to commence any of the aforementioned activities. The major regulations governing our Company are 
detailed below:  
 
On November 28, 2025, the RBI issued a Master Direction – Reserve Bank of India (Non-Banking Financial Company 
– Registration, Exemptions and Framework for Scale Based Regulation) Directions, 2025, as amended from time to time 
(“SBR Directions”). A revised regulatory framework for NBFCs whereby NBFCs have been categorised into following 

four layers based on their size, activity, and perceived riskiness by the RBI: 
 
i) NBFCs- Base Layer (“NBFCs-BL”);  
ii) NBFCs- Middle Layer (“NBFCs-ML”);  
iii) NBFCs- Upper layer (“NBFCs-UL”); and  
iv) NBFCs- Top Layer (“NBFCs-TL”)  
 
The NBFCs- BL comprise of (a) non-deposit taking NBFCs below the asset size of ₹1,00,000 lakh and (b) NBFCs 

undertaking the following activities- (i) NBFC-Peer to Peer Lending Platform (NBFC-P2P), (ii) NBFC-Account 
Aggregator (NBFC-AA), (iii) Non-Operative Financial Holding Company (NOFHC) and (iv) NBFCs not availing public 
funds and not having any customer interface. 
 
The NBFCs- ML consist of (a) all deposit taking NBFCs (“NBFCs-Ds”), irrespective of asset size, (b) non-deposit taking 
NBFCs with asset size of ₹ 1,00,000 lakh and above and (c) NBFCs undertaking the following activities (i) Standalone 

Primary Dealers (SPDs), (ii) Infrastructure Debt Fund - Non-Banking Financial Companies (IDF-NBFCs), (iii) Core 
Investment Companies (CICs), (iv) Housing Finance Companies (HFCs) and (v) Non-Banking Financial Company-
Infrastructure Finance Companies (NBFCs-IFCs).  
 
The NBFCs-UL comprise of those NBFCs which are specifically identified by RBI as warranting enhanced regulatory 
requirement based on a set of parameters and scoring methodology as provided in SBR Directions. The top ten eligible 
NBFCs in terms of their asset size shall always reside in the upper layer, irrespective of any other factor.  
 
The NBFCs-TL will ideally remain empty. This layer can get populated if RBI is of the opinion that there is a substantial 
increase in the potential systemic risk from specific NBFCs-UL. Such NBFCs shall move to the NBFCs-TL from the 
NBFCs-UL. 
 
As the regulatory structure envisages scale based as well as activity-based regulation under the SBR Directions, the 
following prescriptions shall apply in respect of the NBFCs: 
 
i. NBFC-P2P, NBFC-AA, NOFHC and NBFC not availing public funds and not having any customer interface will 

always remain in the Base Layer of the regulatory structure. 
ii. NBFC-D, CIC, NBFC-IFC and HFC will be included in Middle Layer or the Upper Layer (and not in the Base 

Layer), as the case may be. SPD and IDF-NBFC will always remain in the Middle Layer. 
iii. The remaining NBFCs, viz., NBFC-Investment and Credit Companies (NBFC-ICCs), NBFC-Micro Finance 

Institution (NBFC-MFIs), NBFC-Factors and Mortgage Guarantee Companies (MGCs) could lie in any of the layers 
of the regulatory structure depending on the parameters of the scale based regulatory framework. 

iv. Government owned NBFCs shall be placed in the Base Layer or Middle Layer, as the case maybe. They will not be 
placed in the Upper Layer till further notice.  

 
SBR Directions define 'NBFC-ICC' to mean a company which is a financial institution carrying on as its principal 
business of asset finance, the providing of finance whether by making loans or advances or otherwise for any activity 
other than its own and the acquisition of securities; and is not any other category of NBFCs as defined by the Reserve 
Bank of India in any of its Master Directions. 
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Therefore, NBFCs with asset size of over ₹ 1,00,000 lakh have been considered risky and will fall under middle layer 

(“NBFCs-ML”). The SBR Directions provide that from October 01, 2022 all references to NBFC-ND (i.e, non-
systemically important non-deposit taking NBFC) shall mean NBFC-BL and all references to NBFC-D (i.e., deposit 
taking NBFC) and NBFC-ND-SI (systemically important non-deposit taking NBFC) shall mean NBFC-ML or NBFC-
UL, as the case may be. SBR Directions clarified that existing NBFC-ND-SIs having asset size of ₹ 50,000 lakh and 

above but below ₹ 1,00,000 lakh (except those necessarily featuring in NBFCs-Middle Layer) will be known as NBFC-
BL. The reporting requirements as prescribed by department of supervision of the Reserve Bank shall be adhered to by 
all NBFCs. 
 
Regulatory Requirements of an NBFC under the RBI Act, 1934  
 
We are a Base Layer, Non-Deposit taking (which does not accept public deposits) NBFC. As on date of filing of this 
Prospectus the Company falls under the category of NBFCs-BL, as its assets size is below ₹ 1,00,000 lakh, as per the last 

audited balance sheet.  
 
NBFCs-BL 
 
As per the SBR Directions, the revised threshold for defining systematic significance for NBFCs-BL in the light of the 
overall increase in the growth of the NBFC sector. NBFCs-BL will henceforth be those NBFCs-BL which have asset size 
of below ₹ 1,00,000 lakh as per the last audited balance sheet.  
 
Under Reserve Bank of India (Non-Banking Financial Companies – Prudential Norms on Capital Adequacy) Directions, 
2025 dated November 28, 2025, all NBFCs-BL shall maintain a leverage ratio of not more than 7 at any point of time.  
 
Rating of NBFCs-BL 
 
Pursuant to Reserve Bank of India (Non-Banking Financial Companies – Miscellaneous) Directions, 2025 dated 
November 28, 2025, all NBFCs with asset size of more than ₹ 10,000 lakh are required to furnish information about 

downgrading or upgrading of the assigned rating of any financial product issued by them, within 15 (fifteen) days of such 
a change in rating to the Regional Office of the RBI under whose jurisdiction the NBFC’s registered office is functioning. 
 
Prudential Norms  
 
Under Reserve Bank of India (Non-Banking Financial Companies – Prudential Norms on Capital Adequacy) Directions, 
2025 dated November 28, 2025, the leverage ratio of NBFCs (except NBFC-MFIs, NBFCs-ML and above) shall not be 
more than seven at any point of time. Leverage ratio means the total Outside Liabilities divided by Owned Fund.  
 
Corporate governance norms 
 
As per the SBR Directions, read with the applicable master directions issued by the RBI, inter alia, all NBFCs-BL are 
required to adhere to certain corporate governance norms, including constitution of an Asset Liability Management 
Committee and Risk Management Committee. NBFCs shall communicate to the RBI not later than one month from the 
occurrence of any change in the complete postal address, telephone number/s and fax number/s of the registered/ 
corporate office, the names and residential addresses of the directors of the company, the names and the official 
designations of its principal officers; the names and office address of the auditors of the company; and the specimen 
signatures of the officers authorised to sign on behalf of the company. The statement submitted by NBFC for the quarter 
ending March 31, shall be certified by the auditors.  
 
Concentration of credit/ investment  
 
The erstwhile credit concentration limits prescribed for NBFCs were separate for lending and investments, however, 
under the Reserve Bank of India (Non-Banking Financial Companies - Concentration Risk Management) Directions, 
2025 dated 28 November 2025 the lending and investments exposure limits have been merged into a single exposure 
limit of 25% for single borrower/ party and 40% for single group of borrowers/ parties, of the Tier 1 capital of the NBFC.  
 
Provided that an NBFC may exceed the exposure norm specified above, by 5 percent for any single party and by 10 
percent for a single group of parties, if the additional exposure is on account of infrastructure loan and/or investment. 
 
These norms also specifically prohibit NBFCs from lending against its own shares. 
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Asset Classification  
 
NBFC shall, after taking into account the degree of well-defined credit weaknesses and extent of dependence on collateral 
security for realisation, classify its lease/ hire purchase assets, loans and advances and any other forms of credit into the 
following classes, namely:  
 
• Standard assets  
• Sub-standard assets  
• Doubtful assets and  
• Loss assets 
 
The class of assets referred to above shall not be upgraded merely as a result of rescheduling, unless it satisfies the 
conditions required for the upgradation.  
 
Provisioning Requirements  
 
Under the Reserve Bank of India (Non-Banking Financial Companies – Income Recognition, Asset Classification and 
Provisioning) Directions, 2025 dated November 28, 2025, every NBFC (except microfinance loans of NBFC-MFIs), 
after taking into account the time lag between an account becoming non-performing, its recognition, the realisation of 
the security and erosion overtime in the value of the security charged, shall make provisions against sub-standard assets, 
doubtful assets and loss assets.  
 
NBFCs-BL shall make provision for standard assets at 0.25 percent of the outstanding, which shall not be reckoned for 
arriving at net NPAs. The provision towards standard assets need not be netted from gross advances but shall be shown 
separately as 'Contingent Provisions against Standard Assets' in the balance sheet For project finance exposures, an NBFC 
shall maintain a general provision on a portfolio basis on the funded outstanding at the following rates: 
 

Category  Construction Phase (in per 
cent) 

Operational Phase – after 
commencement of 
repayment of interest and 
principal (in per cent) 

Commercial Real Estate 1.25 1.00 
Commercial Real Estate – Residential Housing 1.00 0.75 
All others  1.00 0.40 

 
Other stipulations  
 
All NBFCs granting/intending to grant demand / call loans are required to frame a policy for demand / call loan that 
includes provisions on the cut-off date for recalling the loans, the rate of interest, periodicity of such interest and 
periodical reviews of such performance.  
 
Net Owned Fund  
 
The current net owned fund requirement for NBFC-ICC is ₹ 500 lakh. SBR Directions have incrementally revised the 

net owned fund requirement for the NBFC-ICC for achieving the net owned fund: (i) that minimum net owned fund 
requirement of ₹ 500 lakhs by March 31, 2025; and (ii) ₹ 1000 lakhs by March 31, 2027.  
 
For this purpose, the RBI Act has defined “net owned fund” to mean:  
 
Net Owned Fund - The aggregate of the paid-up equity capital and free reserves as disclosed in the latest balance sheet 
of the company, after deducting (i) accumulated balance of losses, (ii) deferred revenue expenditure, (iii) other intangible 
assets; and further reduced by the amounts representing,  
 
i. investment of such companies in shares of (i) its subsidiaries, (ii) companies in the same group, (iii) other NBFCs; 

and  
 
ii. the book value of debentures, bonds, outstanding loans and advances (including hire purchase and lease finance) 

made to, and deposits with (i) subsidiaries of such companies; and (ii) companies in the same group, to the extent 
such amount exceeds 10 per cent of (a) above.  
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Reserve Fund  
 
In addition to the above, Section 45-IC of the RBI Act, 1934 requires NBFCs to create a reserve fund and transfer therein 
a sum of not less than 20 per cent of its net profits earned annually before declaration of dividend. Such a fund is to be 
created by every NBFC irrespective of whether it is a NBFC-ND or not. Such sum cannot be appropriated by the NBFC 
except for the purpose as may be specified by the RBI from time to time and every such appropriation is required to be 
reported to the RBI within 21 days from the date of such appropriation.  
 
Maintenance of liquid assets  
  
As per Reserve Bank of India (Non-Banking Financial Companies – Asset Liability Management) Directions, 2025, all 
non-deposit taking NBFCs having an asset base of ₹ 10,000 lakh and more and all deposit taking NBFCs irrespective of 

asset size, shall maintain a liquidity buffer in terms of LCR which will promote resilience of NBFCs to potential liquidity 
disruptions by ensuring that they have sufficient high quality liquid asset (HQLA) to survive any acute liquidity stress 
scenario lasting for 30 (thirty) days. The stock of HQLA to be maintained by the NBFCs shall be minimum of 100 percent 
of total net cash outflows over the next 30 (thirty) calendar days: 
 
Under Reserve Bank of India (Non-Banking Financial Companies – Miscellaneous) Directions, 2025, an NBFCs-BL is 
required to inform the RBI, not later than one month from the occurrence of any change in: 
 
i. the complete postal address, telephone number/s and fax number/s of the registered/corporate office; 
ii. the names and residential addresses of the directors of the company; 
iii. the names and the official designations of its principal officers; 
iv. the names and office address of the auditors of the company; and 
v. the specimen signatures of the officers authorised to sign on behalf of the company 
 
to the Regional Office of the Department of Supervision of RBI under whose jurisdiction NBFC is registered. 
 
Reserve Bank of India (Non-Banking Financial Companies – Know Your Customer) Directions, 2025, as amended 
(“RBI KYC Directions”)  
 
The RBI KYC Directions are applicable to every entity regulated by the RBI, specifically, scheduled commercial banks, 
regional rural banks, local area banks, primary (urban) co-operative banks, state and central co-operative banks, all India 
financial institutions, NBFCs, miscellaneous non-banking companies and residuary non-banking companies, amongst 
others. In terms of the RBI KYC Directions, every entity regulated thereunder is required to formulate a KYC policy 
which is duly approved by the Board of Directors of such entity or a duly constituted committee thereof. The KYC policy 
formulated in terms of the RBI KYC Directions is required to include four key elements, being customer acceptance 
policy, risk management, customer identification procedures and monitoring of transactions. It is advised that all NBFCs 
adopt the same with suitable modifications depending upon the activity undertaken by them and ensure that a proper 
policy framework of anti-money laundering measures is put in place. The RBI KYC Directions provide for a simplified 
procedure for opening accounts by NBFCs. It also provides for an enhanced and simplified due diligence procedure. It 
has prescribed detailed instructions in relation to, inter alia, the due diligence of customers, record management, and 
reporting requirements to Financial Intelligence Unit – India. The RBI KYC Directions have also issued instructions on 
sharing of information while ensuring secrecy and confidentiality of information held by Banks and NBFCs. The 
regulated entities must also adhere to the reporting requirements under Foreign Account Tax Compliance Act and 
common reporting standards. The RBI KYC Directions also require the regulated entities to ensure compliance with the 
requirements/obligations under international agreements. The regulated entities must also pay adequate attention to any 
money-laundering and financing of terrorism risk that may in relation to new or developing technologies for both new 
and pre-existing products, and ensure that appropriate KYC procedures issued from time to time are duly applied before 
introducing new products/services/technologies.  
 
Further, all NBFCs are required to adhere to provisions of Prevention of Money-Laundering Act, 2002, the Prevention 
of Money-Laundering (Maintenance of Records) Rules, 2005, and rules, circulars and regulations issued thereunder, as 
amended from time to time. The NBFCs are required to introduce a system of maintaining proper record of transactions 
prescribed under Rule 3 of Prevention of Money Laundering (Maintenance of Records) Rules, 2005. 
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Accounting Standards & Accounting policies  
 
Under the Reserve Bank of India (Non-Banking Financial Companies – Financial Statements: Presentation and 
Disclosures) Directions, 2025 dated November 28, 2025, an NBFC shall prepare its balance sheet and profit and loss 
account, as prescribed under the Companies Act, 2013, as on March 31 every year. NBFCs that are required to implement 
Indian Accounting Standards (“Ind AS”) as per the Companies (Indian Accounting Standards) Rules, 2015 (“Accounting 
Standard Rules”) shall prepare their financial statements in accordance with Ind AS notified by the Government of India 
and shall comply with the regulatory guidance specified in SBR Directions. Disclosure requirements for notes to accounts 
specified in the SBR Directions shall continue to apply. Other NBFCs shall comply with the requirements of notified 
Accounting Standards (AS) insofar as they are not inconsistent with SBR Directions. The Ministry of Corporate Affairs 
(“MCA”), in its press release dated January 18, 2016, issued a roadmap for implementation of Ind AS converged with 
IFRS for non-banking financial companies, scheduled commercial banks, insurers, and insurance companies, which was 
subsequently confirmed by the RBI through its circular dated February 11, 2016. The notification further explains that 
NBFCs whose equity and/or debt securities are listed or in the process of listing on any stock exchange in India or outside 
India and having a net worth of less than ₹50,000 lakh, shall comply with Ind AS for accounting periods beginning from 

April 1, 2023 onwards with comparatives for the periods ending on March 31, 2023 or thereafter.  
 
Implementation of Indian Accounting Standards: RBI Notification  
 
The Reserve Bank of India vide notification number RBI/2019-20/170 DOR (NBFC).CC.PD.No.109/22.10.106/2019-20 
dated March 13, 2020 framed regulatory guidance on Ind AS which will be applicable on Ind AS implementing NBFCs 
and Asset Reconstruction Companies (ARCs) for preparation of their financial statements from financial year 2019-20 
onwards. These guidelines focus on the need to ensure consistency in the application of the accounting standards in 
specific areas, including asset classification and provisioning, and provide clarifications on regulatory capital in the light 
of Ind AS implementation.  
 
Reporting by Statutory Auditor  
 
The statutory auditor of the NBFCs-BL is required to submit to the Board of Directors of the company along with the 
statutory audit report, a special report certifying that the Directors have passed the requisite resolution mentioned above, 
not accepted any public deposits during the year and has complied with the prudential norms relating to income 
recognition, accounting standards, asset classification and provisioning for bad and doubtful debts as applicable to it. In 
the event of non-compliance, the statutory auditors are required to directly report the same to the RBI.  
 
Master Direction – Non-Banking Financial Companies Auditors Report (Reserve Bank) Directions, 2016  
 
In addition to the report made by the auditor under Section 143 of the Companies Act, 2013 on the accounts of an NBFCs-
BL, the auditor shall made a separate report to the Board of Directors of the company on inter alia examination of validity 
of certificate of registration obtained from the RBI, whether the NBFC is entitled to continue to hold such certificate of 
registration in terms of its Principal Business Criteria (financial asset / income pattern) as on March 31 of the applicable 
year, whether the NBFC is meeting the required net owned fund requirement, whether the board of directors has passed 
a resolution for non-acceptance of public deposits, whether the company has accepted any public deposits during the 
applicable year, whether the company has complied with the prudential norms relating to income recognition, accounting 
standards, asset classification and provisioning for bad and doubtful debts as applicable to it. 
 
Master Direction – Reserve Bank of India (Filing of Supervisory Returns) Directions – 2024 dated February 27, 
2024  
 
The said master directions are applicable on supervised entities which includes all NBFCs except for housing finance 
companies and asset reconstruction companies. The said master direction prescribes for provisions in relation to 
responsibilities of the board and senior management, data architecture and IT infrastructure, accuracy and integrity in 
reporting, applicable returns, a general description of such returns, timelines for return submissions, alternate timelines 
for specific returns, mode of submission of returns along with details of online portals for filing applicable returns by 
NBFCs. 
 
Instructions on Managing Risks and Code of Conduct in Outsourcing of Financial Services by NBFCs 
 
The Reserve Bank of India (Non-Banking Financial Companies – Managing Risks in Outsourcing) Directions, 2025 
specify the activities that cannot be outsourced and also provide the basis for deciding materiality of outsourcing. It 
mandates the regulatory and supervisory requirements and risk management practices to be complied with by every 
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NBFC before outsourcing its activities. Further, an NBFC intending to outsource any of the permitted activities under 
the SBR Directions is required to formulate a comprehensive outsourcing policy which is to be approved by its board of 
directors. 
 
Norms for excessive interest rates  
 
As per the Reserve Bank of India (Non-Banking Financial Companies – Responsible Business Conduct) Directions, 2025 
dated 28 November 2025, board of each NBFC shall adopt an interest rate model taking into account relevant factors 
such as cost of funds, margin and risk premium and determine the rate of interest to be charged for loans and advances. 
The rate of interest and the approach for gradations of risk and rationale for charging different rate of interest for different 
categories of borrowers shall be disclosed to the borrower or customer in the application form and communicated 
explicitly in the sanction letter. The rates of interest and the approach for gradation of risks shall also be made available 
on the website of the companies or published in the relevant newspapers. The information published on the website or 
otherwise published shall be updated whenever there is a change in the rates of interest. The rate of interest must be 
annualised rate so that the borrower is aware of the exact rates that would be charged to the account.  
 
Penal Charges in Loan Accounts 
 
Penalties for non-compliance with material terms and conditions of a loan contract by a borrower shall be treated as 
‘penal charges’ and shall not be levied as a ‘penal interest’ that is added to the rate of interest charged on advances. No 

further interest shall be computed on such penal charges. The SBR Directions prohibit regulated entities, which include 
NBFCs, from introducing any additional component to the rate of interest and stipulate that all NBFCs shall formulate a 
Board approved policy on penal charges or similar charges on loans. The quantum of penal charges shall be reasonable 
without being discriminatory within a particular loan or product category. In addition to being displayed on the NBFCs’ 

website, the reasons for penal charges shall be clearly disclosed by the NBFCs to the customers in the loan agreement 
and the key fact statement. 
 
Declaration of Dividend 
 
According to the Reserve Bank of India (Non-Banking Financial Companies – Prudential Norms on Declaration of 
Dividends) Directions, 2025 bearing reference no. RBI/ DOR 2025 26/ 360 DOR.ACC.REC.279/21.02.067/2025-26 
dated November 28, 2025, NBFCs must comply with four minimum prudential criteria to be considered eligible to declare 
dividends: (i) NBFCs shall have met the minimum capital requirements (including leverage ratio wherever applicable) 
prescribed under these Directions in each of the last three financial years including the financial year for which the 
dividend is proposed.; (ii) prescribed levels of net NPA; (iii) compliance with provisions of Section 45IC of the Reserve 
Bank of India Act, 1934; and (iv) continuous general compliance with RBI regulations and guidelines concerning NBFCs. 
The SBR Directions also prescribe to the board of directors of the NBFCs to consider the decision to roll out dividends 
in light of certain definite factors. NBFCs, other than NBFCs-BL, that declare dividend have to report dividend declared 
during the financial year in the format prescribed under the SBR Regulations.  
 
Supervisory Framework  
 
In order to ensure adherence to the regulatory framework by NBFC-ND provided under the Master Direction – Reserve 
Bank of India (Filing of Supervisory Returns) Direction, 2024, as amended, the RBI has directed such NBFCs to put in 
place a system for submission of an annual statement of capital funds, and risk asset ratio etc. as at the end of March 
every year, in a prescribed format. This return is to be submitted electronically within a period of three months from the 
close of every financial year. Further, a NBFC is required to submit a certificate from its statutory auditor that it is 
engaged in the business of non-banking financial institution with requirement to hold a certificate of registration under 
the RBI Act. This certificate is required to be submitted within one month of the date of finalisation of the balance sheet 
and in any other case not later than December 31 of that particular year. Further, in addition to the auditor’s report under 

Section 134 of the Companies Act, 2013 the auditors are also required to make a separate report to the Board of Directors 
on certain matters, including correctness of the capital adequacy ratio as disclosed in the return DNBS-10 to be filed with 
the RBI and its compliance with the minimum CRAR, as may be prescribed by the RBI.  
 
Asset Liability Management  
 
NBFCs, in terms of Reserve Bank of India (Non-Banking Financial Companies – Asset Liability Management) 
Directions, 2025 dated 28 November 2025 are required to have in place an asset liability management (“ALM”) system 

that offers a comprehensive and dynamic framework for measuring, monitoring, and managing liquidity, interest rate, 
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equity, and foreign exchange risks. The system shall involve the identification and assessment of various types of risks 
and enable dynamic adjustment of balance sheet items (assets and liabilities) to manage these risks effectively.  
 
An NBFC shall implement the ALM system based on following three pillars: (1) ALM Information Systems comprising: 
(i) Management Information Systems (“MIS”); and (ii) Information availability, accuracy, adequacy and expediency. (2) 

ALM Organisation comprising: (i) Structure and responsibilities; and (ii) Level of top management involvement. (3) 
ALM Process comprising: (i) Liquidity risk management; and (ii) Interest rate risk management. 
 
It shall also be the duty of the Board to set up an Asset Liability Management Committee (“ALCO”) headed by the CEO 

/ MD or the Executive Director (“ED”). An NBFC shall set up ALCO headed by the CEO / MD or the ED. The ALCO 

shall include the Heads of Investment, Credit and Strategy, Treasury Risk Management, and Economic Research and 
other members as deemed suitable. The ALCO shall be responsible for ensuring adherence to the policies and limits set 
by the Board as well as implementing the liquidity risk management strategy of the NBFC. The ALCO shall also decide 
on the desired maturity profile and mix of incremental assets and liabilities, sale of assets as a source of funding, the 
structure, responsibilities and controls for managing liquidity risk, and overseeing the liquidity positions of all branches.  
 
The ALM Support Group consisting of the operating staff shall be responsible for analysing, monitoring, and reporting 
the liquidity risk profile to the ALCO. Such support groups will be constituted depending on the size and complexity of 
liquidity risk management in an NBFC. An NBFC shall have appropriate internal controls, systems, and procedures to 
ensure adherence to various liquidity risk management policies and procedures. These internal controls shall be subjected 
to supervisory review. Management should ensure that an independent party regularly reviews and evaluates the various 
components of the NBFC’s liquidity risk management process. The policy note recorded by the NBFCs on treatment of 

the investment portfolio for the purpose of ALM and approved by their Board / ALCO shall be forwarded to the Regional 
Office of the Department of Supervision of the Reserve Bank under whose jurisdiction the registered office of the 
company is located. 
 
Within each time bucket, an NBFC shall monitor mismatches arising from cash inflows and outflows, including 
mismatches upto one year, which are early warning signals of impending liquidity problems. The primary focus shall be 
on short-term mismatches viz. 1-30 / 31 days. The net cumulative negative mismatches in the Structural Liquidity 
Statement in the maturity buckets shall not exceed 10 per cent in the 1-7 days bucket, 10 per cent in 8-14 days bucket, 
and 20 per cent in 15-30 days bucket, measured as percentage of cumulative cash outflows in the respective time buckets.  
 
The Recovery of Debts due to Banks and Financial Institutions Act, 1993  
 
The Recovery of Debts due to Banks and Financial Institutions Act, 1993 (the “DRT Act”) provides for establishment of 

the Debts Recovery Tribunals (the “DRTs”) for expeditious adjudication and recovery of debts due to banks and public 

financial institutions or to a consortium of banks and public financial institutions. Under the DRT Act, the procedures for 
recovery of debt have been simplified and time frames have been fixed for speedy disposal of cases. The DRT Act lays 
down the rules for establishment of DRTs, procedure for making application to the DRTs, powers of the DRTs and modes 
of recovery of debts determined by DRTs. These include attachment and sale of movable and immovable property of the 
defendant, arrest of the defendant and his detention in prison and appointment of receiver for management of the movable 
or immovable properties of the defendant.  
 
The DRT Act also provides that a bank or public financial institution having a claim to recover its debt, may join an 
ongoing proceeding filed by some other bank or public financial institution, against its debtor, at any stage of the 
proceedings before the final order is passed, by making an application to the DRT.  
 
Anti-Money Laundering  
 
Under RBI KYC Directions, NBFC’s policy framework for the Prevention of Money Laundering Act, 2002 (“PMLA”) 

is put into place. The PMLA seeks to prevent money laundering and provides for confiscation of property derived from 
or involved in money laundering and for other matters connected therewith or incidental thereto. It extends to all banking 
companies, financial institutions, including NBFCs and intermediaries. Pursuant to the provisions of PMLA and the RBI 
guidelines, all NBFCs are advised to appoint a principal officer for internal reporting of suspicious transactions and cash 
transactions and under rule 3 of the Prevention of Money-Laundering (Maintenance of Records) Rules, 2005, all NBFCs 
are advised to maintain a system of proper record (i) for all cash transactions of value of more than ₹ 10 lakh; (ii) all 

series of cash transactions integrally connected to each other which have been valued below ₹ 10 lakh where such series 

of transactions have taken place within one month and the aggregate value of such transaction exceeds ₹ 10 lakh; (iii) all 

transactions involving receipts by non-profit organizations of value more than ₹ 10 lakh; (iv) all cash transactions where 

forged or counterfeit currency notes or bank notes have been used as genuine and where any forgery of a valuable security 
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or a document has taken place facilitating the transaction; and (v) all suspicious transactions, whether or not in cash; (vi) 
all cross border wire transfers of the value of more than ₹5 lakh or its equivalent in foreign currency where either the 

origin or destination of fund is in India; and (vii) all purchase and sale by any person of immovable property valued at 
₹50 lakh or more.  
 
Further, under the RBI KYC Directions, all NBFCs are required to take appropriate steps to evolve a system for proper 
maintenance and preservation of account information in a manner that allows data to be retrieved easily and quickly 
whenever required or when requested by the competent authorities. Further, NBFCs are also required to maintain for at 
least five years from the date of transaction between the NBFCs and the client, all necessary records of transactions, both 
domestic or international, which will permit reconstruction of individual transactions (including the amounts and types 
of currency involved if any) so as to provide, if necessary, evidence for prosecution of persons involved in criminal 
activity.  
 
Additionally, NBFCs should ensure that records pertaining to the identification of their customers and their address are 
obtained while opening the account and during the course of business relationship, and that the same are properly 
preserved for at least ten years after the business relationship is ended. The identification records and transaction data are 
to be made available to the competent authorities upon request. 
 
Under the RBI KYC Directions all regulated entities (including NBFCs) are to comply with the Financial Action Task 
Force (FATF) Recommendations and related guidance on anti-money laundering and combating the financing of 
terrorism (AML/CFT), including periodic updates thereto.  
 
Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 
(“SARFAESI”)  
 
The SARFAESI Act regulates the securitization and reconstruction of financial assets of banks and financial institutions. 
The SARFAESI Act provides for measures in relation to enforcement of security interests and rights of the secured 
creditor in case of default.  
 
The RBI has issued guidelines to banks and financial institutions on the process to be followed for sales of financial 
assets to asset reconstruction companies. These guidelines provide that a bank or a financial institution or an NBFC may 
sell financial assets to an asset reconstruction company provided the asset is NPA. A bank or financial institution or 
NBFC may sell a financial asset only if the borrower has a consortium or multiple banking arrangements and at least 
75% by value of the total loans to the borrower are classified as an NPA and at least 75% by the value of the banks and 
financial institutions in the consortium or multiple banking arrangement agree to the sale. In addition to the above, a 
financial asset may be sold by any bank or financial institution where the asset is reported, by the bank financial institution 
to Central Repository for Information on Large Credit, as an NPA wherein the principal or interest payment is overdue 
between 61-90 days. 
 
As per the SARFAESI Amendment Act of 2004, the constitutional validity of which was upheld in a recent Supreme 
Court ruling, non-performing assets have been defined as an asset or account of a borrower, which has been classified by 
a bank or financial institution as sub-standard, doubtful or loss asset in accordance with directions or guidelines issued 
by the RBI. In case the bank or financial institution is regulated by a statutory body/authority, NPAs must be classified 
by such bank in accordance with guidelines issues by such regulatory authority. The RBI has issued guidelines on 
classification of assets as NPAs. Further, these assets are to be sold on a “without recourse” basis only.  
 
The SARFAESI Act provides for the acquisition of financial assets by Securitization Company or Reconstruction 
Company from any bank or financial institution on such terms and conditions as may be agreed upon between them. A 
securitization company or reconstruction company having regard to the guidelines framed by the RBI may, for the 
purposes of asset reconstruction, provide for measures such as the proper management of the business of the borrower 
by change in or takeover of the management of the business of the borrower, the sale or lease of a part or whole of the 
business of the borrower and certain other measures such as rescheduling of payment of debts payable by the borrower; 
enforcement of security.  
 
Additionally, under the provisions of the SARFAESI Act, any securitisation company or reconstruction company may 
act as an agent for any bank or financial institution for the purpose of recovering its dues from the borrower on payment 
of such fee or charges as may be mutually agreed between the parties.  
 
Various provisions of the SARFAESI Act have been amended by the Enforcement of Security Interest and Recovery of 
Debt Laws and Miscellaneous Provisions (Amendment) Act, 2016 as also the Insolvency and Bankruptcy Code, 2016 
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(which amended S.13 of SARFAESI). As per this amendment, the Adjudicating Authority under the Insolvency and 
Bankruptcy Code, 2016 shall by order declare moratorium for prohibiting inter alia any action to foreclose, recover or 
enforce any security interest created by the corporate debtor in respect of its property including any action under the 
SARFAESI Act.  
 
Further, in accordance with Ministry of Finance notification no. S.O. 652(E) dated February 12, 2021, the eligibility limit 
for to enforcement of security interest with respect to secured debt recovery by NBFCs (having assets worth ₹ 10,000 

lakh and above) has been reduced from ₹ 50 lakh to ₹ 20 lakh.  
 
Insolvency and Bankruptcy Code, 2016  
 
The Insolvency and Bankruptcy Code, 2016 (“Code”) consolidates laws relating to insolvency, reorganisation and 

liquidation/ bankruptcy of all persons, including companies, individuals, partnership firms and Limited Liability 
Partnerships (“LLPs”). The Code has established an Insolvency and Bankruptcy Board of India to function as the 

regulator for all matters pertaining to insolvency and bankruptcy. The Code prescribes a timeline of 330 days for the 
insolvency resolution process, which begins from the date the application is admitted by the NCLT. During this period, 
the creditors and the debtor shall negotiate and finalise a resolution plan (accepted by 66% of the financial creditors) and 
in the event, they fail, the debtor is placed in liquidation and the moratorium lifted. The Code stipulates an interim-
moratorium period which would commence after filing of the application for a fresh start process and shall cease to exist 
after elapse of a period of 180 days from the date of application. During such period, all legal proceedings against such 
debtor should be stayed and no fresh suits, proceedings, recovery or enforcement action may be initiated against such 
debtor. However, the Code has also imposed certain restrictions on the debtor during the moratorium period such as the 
debtor shall not be permitted to act as a director of any company or be involved in the promotion or management of a 
company during the moratorium period. In light of the COVID-19 pandemic, the Government of India, introduced 
economic reforms to contribute to the ease of doing business. One of the reforms introduced is the suspension of the 
Code for a period of one year. An ordinance detailing the changes pursuant to this reform is expected to be introduced 
by the government. Further, the GoI vide notification dated March 24, 2020 (“Notification”) has amended section 4 of 

the Code due the lingering impact of the COVID-19 pandemic. Pursuant to the said Notification, Government of India 
has increased the minimum amount of default under the insolvency matters from ₹ 1 lakh to ₹ 100 lakh.  
 
 
The Insolvency and Bankruptcy (Insolvency and Liquidation Proceedings of Financial Service Providers and 
Application to Adjudicating Authority) Rules 2019 (“IBC Rules, 2019”)  
 
The Code, which regulates the insolvency resolution process for “corporate persons” previously excluded financial 

service providers from its purview. With the notification of the IBC Rules, 2019, the provisions of the Code will apply 
to financial service providers as well, which are subject to modifications and additional conditions as set out in the IBC 
Rules, 2019. Financial service providers are defined to mean persons engaged in the business of providing financial 
services in terms of authorisation issued or registration granted by a financial sector regulator under the Code. “Financial 

services” is broadly defined in the Code, and includes, inter alia, services in the nature of acceptance of deposits, 

administration of assets, underwriting services, advisory services with respect to dealings in financial products, operation 
of an investment scheme, and maintenance of records of ownership of a financial product. The IBC Rules, 2019, lays 
down the provisions for setting up an advisory committee, resolution plan and the liquidation process of financial service 
providers.  
 
Foreign Investment Regulations  
 
Master Direction – Foreign Investments in India, issued by RBI dated January 04, 2018 (updated as on January 20, 
2025) and as amended from time to time, read with the Consolidated FDI Policy Circular of 2020, issued by the 
Department of Industrial Policy and Promotion, Ministry of Commerce and Industry, Government of India, dated 
October 15, 2020 (“FDI Policy”) 
 
Foreign investment in Indian securities is regulated through the Consolidated Foreign Direct Investment (“FDI”) Policy 

and Foreign Exchange Management Act, 1999 (“FEMA”). The government bodies responsible for granting foreign 

investment approvals are the concerned ministries/ departments of the Government of India and the RBI. The Union 
Cabinet has approved phasing out the Foreign Investment Promotion Board, as provided in the press release dated May 
24, 2017. 
 
The Foreign Exchange Management (Debt Instruments) Regulations, 2019 notified by RBI on October 17, 2019, regulate 
investment in India by a person resident outside India in listed NCDs. The Consolidated FDI Policy consolidates the 
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policy framework in place as on October 15, 2020. Further, on January 4, 2018, the RBI released the Master Direction 
on Foreign Investment in India (last updated on January 20, 2025). Under the approval route, prior approval from the 
relevant ministry and competent authorities, as per the procedure established under the Standard Operating Procedure for 
Processing FDI Proposals (“SOP”) dated August 17, 2023 or RBI is required. FDI for the items/activities that cannot be 

brought in under the automatic route may be brought in through the approval route. Approvals are accorded on the 
recommendation of the FIPB, which is chaired by the Secretary, DIPP, with the Union Finance Secretary, Commerce 
Secretary and other key Secretaries of the Government of India as its members. As per the sector specific guidelines of 
the Government of India, 100 per cent FDI/ Non-Resident Indian (“NRI”) investments are allowed under the automatic 

route in certain NBFC activities subject to compliance with guidelines of the RBI in this regard. 
 
Reserve Bank of India (Commercial Banks – Credit Facilities) Directions, 2025 
 
The RBI through its notification bearing number RBI/DOR/2025-26/154- DOR.CRE.REC.73/07-01-001/2025-26 dated 
November 28, 2025, has attempted to strengthen the internal surveillance mechanisms, address the build-up of risks, if 
any, and institute suitable safeguards of banks and NBFCs.  
 
The bank shall formulate suitable loan policy with the approval of their Boards of Directors within the prudential 
guidelines and exposure norms prescribed by the Reserve Bank to extend various kinds of credit facilities to NBFCs 
subject to the condition of the activities. 
 
Reserve Bank of India (Non-Banking Financial Companies – Classification, Valuation and Operation of 
Investment Portfolio) Directions, 2025 
 
The RBI through its notification bearing number RBI/DOR/2025-26/354 DOR.MRG.REC.No.273/00-00-014/2025-26 
dated November 28, 2025, has set limits on the Alternative Investment Funds that Regulated Entities (“REs”) can invest 

in. The REs shall not make investments in any scheme of AIFs which has downstream investments either directly or 
indirectly in a debtor company of the RE. Further, if an AIF scheme in which an RE is already an investor makes a 
downstream investment in such a debtor company, then the RE must liquidate their investment within 30 days of such 
downstream investment. If REs has already invested into such schemes having downstream investment in their debtor 
companies as on date, the NBFC shall liquidate its investment in such scheme within 30 days from the date of such 
downstream investment by the AIF. In case the REs are not able to liquidate their investments within the above-prescribed 
time limit, they shall make 100 percent provision on such investments. 
 
Prevention of Money Laundering Act, 2002 (“PMLA”) 
 
The PMLA was enacted to prevent money laundering and to provide for confiscation of property derived from, or 
involved, in money laundering, and for incidental matters connected therewith. Section 12 of the PMLA inter alia casts 
certain obligations on reporting entities (as defined under the PMLA) in relation to preservation and maintenance of 
records and transactions by banking companies and financial institutions. Further, the Prevention of Money-Laundering 
(Maintenance of Records) Rules, 2005 prescribe the maintenance of records of nature and value of transactions, the 
procedure and manner of maintaining and the time for furnishing of information and verification of records of the identity 
of customers of financial institutions. The aforesaid rules were amended by the Prevention of Money-laundering 
(Maintenance of Records) Second Amendment Rules, 2023 notified on September 4, 2023 by Revenue Department of 
Ministry of Finance. 
 
In addition to the above, the following directions and circulars issued by the RBI are also relevant to our business: 
 
a. Master Directions on Fraud Risk Management in Non-Banking Financial Companies (NBFCs) (including Housing 

Finance Companies) dated July 15, 2024 
b. Master Direction - Non-Banking Financial Company Returns (Reserve Bank) Directions, 2016, dated September 

29, 2016 
c. Master Direction on Information Technology Framework for the NBFC Sector, dated June 8, 2017 
d. Reserve Bank of India (Non-Banking Financial Companies – Income Recognition, Asset Classification and 

Provisioning) Directions, 2025  
e. RBI’s Notification on Prompt Corrective Action Framework for NBFCs dated December 14, 2021 
f. Master Direction – Reserve Bank of India (Non-Banking Financial Companies – Credit Information Reporting) 

Directions, 2025 dated November 28, 2025 
g. Master Direction - Information Technology Governance, Risk, Controls and Assurance Practices dated November 

7, 2023 
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h. Master Direction - Reserve Bank of India (Non-Banking Financial Companies - Internal Ombudsman) Directions, 
2026 dated January 14, 2026.  

i. Master Direction - Reserve Bank of India (Commercial Paper and Non-Convertible Debentures of original or initial 
maturity upto one year) Directions, 2024 dated January 3, 2024 

 
Following are the acts, rules, regulations apart from RBI that are also relevant to our business; 
 
a. Aadhar (Targeted Delivery of Financial and other Subsidies, Benefits and Services) Act, 2016 and the rules and 

regulations made thereunder (the “Aadhaar Act”) 
b. Information Technology Act, 2000 and the rules made thereunder (“IT Act”) 
c. The Digital Personal Data Protection Act, 2023 (the “DPDP Act”) 
 
Laws Relating to Taxation 
 
In addition to the aforementioned material legislations which are applicable to our Company, some of the tax legislations 
that may be applicable to the operations of our Company include: 
 
a. Central Goods and Service Tax Act, 2017 and various state-wise legislations made thereunder; 
b. Integrated Goods and Services Tax Act, 2017; 
c. Income Tax Act 1961, as amended by the Finance Act in respective years; and 
d. State-wise legislations in relation to professional tax. 
 
Shops and Establishments legislations in various states  
 
Under the provisions of local shops and establishments legislations applicable in the states in which such establishments 
are set up, establishments are required to be registered under the respective legislations. These legislations regulate the 
condition of work and employment in shops and commercial establishments and generally prescribe obligations in respect 
of fixation of working hours, rest intervals, wages of overtime work, holidays, leave policy, health and safety measures, 
termination of service, maintenance of shops and establishments and other rights and obligations of the employers and 
employees. There are penalties prescribed in the form of monetary fine or imprisonment for violation of the legislations. 
 
Labour Laws  
 
The various other labour and employment-related legislations (and rules issued thereunder) that may apply to our 
operations, from the perspective of protecting the workers’ rights and specifying registration, reporting and other 

compliances, and the requirements that may apply to us as an employer, would include the following: 
 
i. Factories act, 1948* 
ii. Employees’ Provident Funds and Miscellaneous Provisions Act, 1952* 
iii. Employees’ State Insurance Act, 1948* 
iv. Minimum Wages Act, 1948* 
v. Payment of Bonus Act, 1965* 
vi. Payment of Gratuity Act, 1972* 
vii. Payment of Wages Act, 1936* 
viii. Maternity Benefit Act, 1961* 
ix. Industrial Disputes Act, 1947* 
x. Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 
xi. Inter-State Migrant Workmen (Regulation of Employment and Conditions of Service) Act, 1979* 
xii. Industrial (Development and Regulation) Act, 1951 
xiii. Employees’ Compensation Act, 1923* 
xiv. The Industrial Employment (Standing Orders) Act, 1946* 
xv. The Child and Adolescent Labour (Prohibition and Regulation) Act, 1986 
xvi. The Equal Remuneration Act, 1976* 
xvii. The Trade Unions Act, 1926* 
xviii. Building and Other Construction Workers (Regulation of Employment and Conditions of Service) Act, 1996. * 
xix. Employment Exchanges (Compulsory Notification of Vacancies) Act, 1959 
xx. Contract Labour (Regulation & Abolition) Act, 1970* 
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*The Government of India implemented the following: Code of Wages, 2019, Code of Social Security, 2020, the 
Occupational Safety, Health and Working Conditions Code, 2020 and the Industrial Relations Code, 2020, through 
Gazette notifications dated November 21, 2025. Post implementation of such labour codes, collectively they would 
replace and subsume these legislations. However, in the absence of finalization and enforcement of Central / state rules, 
schemes, and notifications, the existing legislations have not yet been subsumed. The codes now clarify the substantive 
standards employers must meet, the procedural details, including registration process, formats for returns, working hour 
provisions, process for recognition of trade unions, and inspection mechanisms, among other matters, will be shaped by 
forthcoming state rules. 
 
In order to rationalize and reform labour laws in India, the Government has enacted the following codes: 

a. Code on Wages, 2019, which regulates and amalgamates wage and bonus payments and subsumes four existing laws 
namely – the Payment of Wages Act, 1936, the Minimum Wages Act, 1948, the Payment of Bonus Act, 1965 and 
the Equal Remuneration Act, 1976 received the assent of the President of India on August 8, 2019. It regulates, inter 
alia, the minimum wages payable to employees, the manner of payment and calculation of wages and the payment 
of bonus to employees. Certain provisions of this code relating to inter alia definitions, wage & bonus entitlements, 
payment timelines, and enforcement have been brought into force by the Ministry of Labour and Employment 
through a notification dated November 21, 2025, and other provisions of this code will be brought into effect on a 
date to be notified by the Government of India. 
 

b. Industrial Relations Code, 2020, which consolidates and amends laws relating to trade unions, the conditions of 
employment in industrial establishments and undertakings, and the investigation and settlement of industrial disputes 
received the assent of the President of India on September 28, 2020. It received the assent of the President of India 
on September 28, 2020. All provisions of this code have been brought into effect by the Ministry of Labour and 
Employment through a notification dated November 21, 2025. It has subsumed the Trade Unions Act, 1926, the 
Industrial Employment (Standing Orders) Act, 1946 and the Industrial Disputes Act, 1947. 
 

c. Code on Social Security, 2020, which received the assent of the President of India on September 28, 2020. Through 
its notification dated November 21, 2025, the Ministry of Labour and Employment has brought into effect certain 
provisions of this code and the remaining provisions of this code will be brought into force on a date to be notified 
by the Government of India. It amends and consolidates laws relating to social security, and subsumes various social 
security related legislations, inter alia including the Employee's Compensation Act, 1923, Employee’s State 

Insurance Act, 1948, the Employees’ Provident Funds and Miscellaneous Provisions Act, 1952, the Maternity 

Benefit Act,1961 and the Payment of Gratuity Act, 1972. 
 

d. Occupational Safety, Health and Working Conditions Code, 2020, received the assent of the President of India on 
September 28, 2020, which amends and subsumes certain existing legislations, including Factories Act, 1948, the 
Contract Labour (Regulation and Abolition) Act, 1970, the Inter-State Migrant Workmen (Regulation of 
Employment and Conditions of Service) Act, 1979 and the Building and Other Construction Workers (Regulation 
of Employment and Conditions of Service) Act, 1996. This code provides for, among other things, standard for 
health, safety and working conditions for employees of establishment and has come into effect on November 21, 
2025. 

 
Intellectual Property 
 
Intellectual Property in India enjoys protection under both common law and statute. Under statute, India provides for 
patent protection under the Patents Act, 1970, copyright protection under the Copyright Act, 1957 and trademark 
protection under the Trademarks Act, 1999. The above enactments provide for protection of intellectual property by 
imposing civil and criminal liability for infringement.  
 
Other Regulations 
 
In addition to the above, our Company are required to comply with the provisions of the Companies Act, various SEBI 
Regulations and circulars and notifications issued by SEBI as applicable, and other applicable statutes for its day-to-day 
operations. 
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SECTION VII: ISSUE RELATED INFORMATION 
 

ISSUE STRUCTURE 
 
Our Board of Directors, through its resolution passed in its meeting held on January 21, 2026 have approved the public 
issue of secured, redeemable, non-convertible debenture having face value ₹ 1,000 each, for an amount aggregating up 

to ₹ 5,000 lakh (“Base Issue Size”) with an option to retain oversubscription up to ₹ 5,000 lakh (“Green Shoe Option”), 
cumulatively aggregating up to ₹ 10,000 lakh (“Issue Size” or “Issue Limit”).  

Further, the present borrowing is within the borrowing limits of ₹ 100,000 lakh under Section 180(1)(c) of the Companies 
Act, 2013, duly approved by the members vide their resolution passed at their Annual General Meeting held on July 18, 
2025.  
 
The following are the key terms of the NCDs. This Section should be read in conjunction with and is qualified in its 
entirety by more detailed information in “Terms of the Issue” beginning on page 180. 

The NCDs being offered as part of the Issue are subject to the provisions of the SEBI NCS Regulations, the Listing 
Agreement, SEBI Listing Regulations, and the Companies Act, 2013, the RBI Act, the terms of the Draft Prospectus, this 
Prospectus, the Application Form, the terms and conditions of the Debenture Trustee Agreement and the Debenture Trust 
Deed, and other applicable statutory and/or regulatory requirements including those issued from time to time by SEBI, 
RBI, the Government of India, and other statutory/regulatory authorities relating to the offer, issue and listing of NCDs 
and any other documents that may be executed in connection with the NCDs. 

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

Principal Terms and Conditions of the Issue 

TERMS AND CONDITIONS IN CONNECTION WITH THE NCDs 

Issuer Prachay Capital Limited (formerly known as Prachay Capital Private Limited) 
Security Name (Name of the 
non-convertible securities 
which includes (Coupon/ 
dividend, Issuer Name and 
maturity year) e.g. 8.70% 
XXX 2015.) 

12.5% Listed, Rated, Secured, Redeemable, Non-Convertible Debentures 2029 
 
12.75% Listed, Rated, Secured, Redeemable, Non-Convertible Debentures 2030 
 
13.00% Listed, Rated, Secured, Redeemable, Non-Convertible Debentures 2031 
 
For Coupon and Maturity Year, please refer to ‘Issue Structure - Specific Terms of 
NCDs’ on page 177.  
 

Type of instrument (Secured 
or Unsecured) 

Listed, Rated, Secured, Redeemable, Non-Convertible Debentures 

Nature of the Instrument Listed, Rated, Secured, Redeemable, Non-Convertible Debentures 
Mode of the Issue Public Issue  
Mode of Allotment  In dematerialised form 
Mode of Trading NCDs will be traded in dematerialised form 
Minimum Subscription Minimum subscription is 75% of the Base Issue, i.e., ₹ 3,750 lakh 
Option to retain 
oversubscription (Amount) 

Option to retain over-subscription up to ₹ 5,000 lakh 

Lead Manager Kreo Capital Private Limited 
Debenture Trustee Catalyst Trusteeship Limited 
Issue Size Public issue of Listed, Rated, Secured, Redeemable, Non-convertible Debentures of our 

Company of face value of ₹ 1,000 each amounting up to ₹ 5,000 lakh, with an option to 
retain over-subscription up to ₹ 5,000 lakh, aggregating up to ₹ 10,000 lakh, on the terms 
and in the manner set forth herein 

Base Issue ₹ 5,000 lakh 
Seniority (Senior or 
Subordinated) 

Senior 

Stock Exchange proposed 
for listing of the NCDs 

BSE Limited  

Listing and timeline for The NCDs shall be listed within 3 Working Days of the Issue Closing Date. 
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Listing 
Depositories NSDL and CDSL 
Description regarding 
security (where applicable) 
including type of security 
(movable/ immovable/ 
tangible etc.) type of charge 
(pledge/ hypothecation/ 
mortgage etc.), date of 
creation of security/likely 
date of creation of security, 
minimum security cover, 
revaluation, replacement of 
security, interest of the 
debenture holder over and 
above the coupon rate as 
specified in the Debenture 
Trust Deed and disclosed in 
this Prospectus  

The principal amount of the NCDs to be issued in terms of this Prospectus together with 
all interest due on the NCDs, as well as all costs, charges, all fees, remuneration of 
Debenture Trustee and expenses payable in respect thereof shall be secured by way of 
first ranking pari passu charge with existing secured creditors/lenders, on all present and 
future, loan Receivables, Receivables from investment in debentures, Receivables from 
investments in the units of AIFs, balance with banks, fixed deposits and any other present 
and future receivables, such that a security cover to the extent of 1 (one) time of the 
outstanding principal amounts of the NCDs and all interest due and payable thereon is 
maintained at all times until the redemption of NCDs. 
 
The securities so created pursuant to the security documents shall be registered with Sub-
registrar, Registrar of Companies, Central Registry of Securitization Asset 
Reconstruction and Security Interest (CERSAI), Depository or any other institution, as 
applicable, within 30 days of creation of charge.  
 
The date of creation of the security for the NCDs shall be on or before making final 
listing application.  
 
Replacement of security – Our Company shall within 15 (fifteen) days, furnish to the 
Debenture Trustee as additional security, if the Debenture Trustee is of the opinion that 
during the subsistence of these presents, the security for the NCDs has become 
inadequate on account of the margin requirement as provided in the financial covenants 
and conditions and the Debenture Trustee has, accordingly, called upon our Company to 
furnish such additional security. In such case, our Company shall, at its own costs and 
expenses, furnish to the Debenture Trustee such additional security, in form and manner 
satisfactory to the Debenture Trustee, as security for the NCDs and upon creation of such 
additional security, the same shall vest in the Debenture Trustee subject to all the trusts, 
provisions and covenants contained in these presents. For further details, please refer to 
the agreed form of the Debenture Trust Deed.  
 
Minimum security cover: Please refer to “Security Cover” below.  
 
Interest of the debenture holder over and above the coupon rate as specified in the agreed 
form of the Debenture Trust Deed and disclosed in the Prospectus.  
 

Security Cover Our Company shall maintain a minimum 100% security cover or higher on the 
outstanding balance of the NCDs plus accrued interest thereon.  
 

Eligible Investor (Who can 
apply)*  

Category I (Institutional Investors) 
 
• Resident public financial institutions as defined in Section 2(72) of the Companies 

Act 2013, statutory corporations including state industrial development 
corporations, scheduled commercial banks, co-operative banks and regional rural 
banks, and multilateral and bilateral development financial institutions which are 
authorised to invest in the NCDs; 

• Provident funds of minimum corpus of ₹ 2,500 lakh, pension funds of minimum 

corpus of ₹ 2,500 lakh, superannuation funds and gratuity funds, which are 

authorised to invest in the NCDs; 
• Alternative investment funds, subject to investment conditions applicable to them 

under the Securities and Exchange Board of India (Alternative Investment Funds) 
Regulations, 2012;  

• Resident venture capital funds registered with SEBI;  
• Insurance Companies registered with the IRDAI; 
• National Investment Fund (set up by resolution no. F. No. 2/3/2005-DDII dated 

November 23, 2005 of the Government of India and published in the Gazette of 
India); 

• Insurance funds set up and managed by the Indian army, navy or the air force of the 
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Union of India or by the Department of Posts, India; 
• Mutual Funds registered with SEBI; and 
• Systemically Important NBFC registered with RBI and having a net-worth of more 

than ₹ 50,000 lakh as per the last audited financial statements 
 

Category II (Non-Institutional Investors)  
 

• Companies falling within the meaning of Section 2(20) of the Companies Act 2013; 
bodies corporate and societies registered under the applicable laws in India and 
authorised to invest in the NCDs; 

• Educational institutions and associations of persons and/or bodies established 
pursuant to or registered under any central or state statutory enactment; which are 
authorised to invest in the NCDs; 

• Trust including public/private charitable/religious trusts which are authorised to 
invest in the NCDs; 

• Association of persons; 
• Scientific and/or industrial research organisations, which are authorised to invest in 

the NCDs; 
• Partnership firms in the name of the partners; 
• Limited liability partnerships formed and registered under the provisions of the 

Limited Liability Partnership Act, 2008 (No. 6 of 2009); and 
• Any other incorporated and/ or unincorporated body of persons. 
 
Category III (High Net-worth Individual Investors) 
• Resident Indian Individuals or Hindu Undivided Families through the Karta 

applying for an amount aggregating to above ₹ 2,00,000 across all series of NCDs 

in this Issue and shall include Resident Indian Individuals or Hindu Undivided 
Families through the Karta, who have submitted bid for an amount not more than ₹ 

5,00,000 in any of the bidding options in the Issue (including HUFs applying 
through their Karta and does not include NRls) through UPI Mechanism. 

 
Category IV (Retail Individual Investors)* 
• Resident Indian individuals or Hindu Undivided Families through the Karta 

applying for an amount aggregating up to and including ₹2,00,000 across all Series 

of NCDs in this Issue and shall include retail individual investors, who have 
submitted bid for an amount not more than ₹ 2,00,000 in any of the bidding options 

in the Issue (including Hindu Undivided Families applying through their Karta and 
does not include NRIs) through UPI Mechanism. 
* applications through intermediaries (Syndicate members, Registered Stock 
Brokers, Registrar and Transfer agent and Depository Participants) up to a value 
of ₹ 5 lakh shall be made only under the UPI Mechanism. 

Rating of Instrument Rating 
Agency 

Instrument Rating 
symbol 

Date of 
credit 
rating 
letters 

Amount 
rated 
(in ₹ 

lakh) 

Rating Definition 

CRISIL 
Ratings 
Limited 

Non-
Convertible 
Debentures 

CRISIL 
BBB-/ 
Stable 

January 22, 
2026 

46,000 Instruments with 
this rating are 
considered to have 
moderate degree of 
safety regarding 
timely servicing of 
financial obligations 
and such securities 
carry moderate 
credit risk. 

 

Pay-in date Application Date. The entire Application Amount is payable on Application  
Application money The entire Application Amount is payable on submitting the Application 
Mode of payment Please see “Issue Procedure” on page 209. 
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Record Date The record date for payment of interest in connection with the NCDs or repayment of 
principal in connection therewith shall be 15 days prior to the date on which interest is 
due and payable, and/or the date of redemption. Provided that trading in the NCDs shall 
remain suspended between the aforementioned Record Date in connection with 
redemption of NCDs and the date of redemption or as prescribed by the Stock Exchange, 
as the case may be.  
 
In case Record Date falls on a day when Stock Exchange is having a trading holiday, the 
immediate subsequent trading day will be deemed as the Record Date. 

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

Please refer chapter titled “Terms of the Issue - Company’s Covenants” on page 183. 

Issue Schedule The Issue shall be open from Thursday, February 26, 2026 to Thursday, March 12, 
2026** 

Objects of the Issue  Please refer to the chapter titled “Objects of the Issue” on page 69. 
Put Option Not Applicable  
Put Date Not Applicable  
Put Price Not Applicable  
Call Option Issuer’s right (but no obligation) to recall or redeem outstanding Debentures (fully or 

partially) on the Call Dates, which right can be exercised at any time after the period of 
1 (one) year from the Deemed Date of Allotment of NCDs, prior to the scheduled 
Redemption Date.  
 
It is hereby clarified that in case of partial recall or redemption, the NCDs shall be 
recalled or redeemed on proportionate basis only. It is further clarified that such right to 
exercise Call Option by the Company is available and exercisable separately for each 
Series of the NCDs, i.e., exercisable separately at each ISIN level. 

Call Dates  Shall mean the date(s) of exercise of Call Option which date shall fall on the expiry of 
30 (thirty) days from the date of Call Option Notice or such other date as may be 
specified in the Call Option Notice, whichever is later 

Call Option Notice  shall mean the notice to be sent by the Issuer to the Debenture Trustee (with a copy 
marked to each of the relevant Debenture Holders), communicating the intent of the 
Issuer to exercise the Call Option. 

Call Option Exercise Period  Not applicable, as the relevant outstanding Debentures will be recalled or redeemed 
(partially or completely) on the Call Dates. 

Call Price  At par, i.e., ₹ 1,000 (₹/NCD) along with accrued interest, if any, as on the Call Dates.  
 
Please refer to Annexure I for details pertaining to the cash flows of the Company in 
accordance with the SEBI Master Circular. 

Put notification time 
(Timelines by which the 
investor needs to intimate 
Issuer before exercising the 
put) 

Not Applicable  

Call notification time 
(Timelines by which the 
Issuer need to intimate 
investor before exercising 
the call)  

At least 30 (thirty) days from the date of Call Option Notice or such other date as may 
be specified in the Call Option Notice, whichever is later 

Minimum Application and 
in multiples of thereafter 

10 NCDs (₹ 10,000) and 1 NCD after the minimum application  

Face Value ₹ 1,000 (₹/NCD) 
Issue Price ₹ 1,000 (₹/NCD) 
Details of the utilisation of 
the proceeds of the Issue  

Please refer to the chapter titled “Objects of the Issue” on page 69. 

Coupon rate and 
redemption premium 

Please refer to the chapter titled ‘Issue Structure - Specific Terms of NCDs’ on page 177. 

Step Up/Step Down Coupon Not Applicable  
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Rate 
Coupon Payment Frequency  Monthly  

 
Please refer chapter titled ‘Issue Structure - Specific Terms of NCDs’ on page 177. 

Coupon Payment Dates  Last day of each calendar month starting from the Deemed Date of Allotment till the 
Redemption Date. 
 
Please refer chapter titled ‘Issue Structure - Specific Terms of NCDs’ on page 177. 

Coupon types (fixed, 
floating or other structure)  

Fixed  
 
Please refer chapter titled ‘Issue Structure - Specific Terms of NCDs’ on page 177. 

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

Not Applicable 

In case the issuer is an NBFC 
and the objects of the issue 
entail loan to any entity who 
is a ‘group company’  
 

Not Applicable 

Working Days convention 
 

If the date of payment of interest does not fall on a Working Day, then the interest 
payment will be made on succeeding Working Day, however the calculation for payment 
of interest will be only till the originally stipulated Interest Payment Date. The dates of 
the future interest payments would be as per the originally stipulated schedule. In case 
the redemption date (also being the last interest payment date) does not fall on a Working 
Day, the payment will be made on the immediately preceding Working Day, along with 
coupon/interest accrued on the NCDs until but excluding the date of such payment. 

Issue Opening Date Thursday, February 26, 2026 
Issue Closing Date Thursday, March 12, 2026 
Date of earliest closing of 
the issue, if any. 

Friday, February 27, 2026 

Issue Timing The Issue shall remain open for subscription on Working Days from 10:00 a.m. to 5:00 
p.m. (Indian Standard Time) during the period indicated above, except that this Issue 
may close on such earlier date or extended date (subject to a minimum period of two 
Working Days and a maximum period of ten Working Days from the date of opening of 
the Issue and subject to not exceeding thirty days from filing this Prospectus with ROC) 
as may be decided by the Board of Directors of our Company or Liabilities Management 
committee and subject to compliance with Regulation 33A of the SEBI NCS 
Regulations. In the event of an early closure or extension of this Issue our Company shall 
ensure that notice of the same is provided to the prospective investors through an 
advertisement in all the newspapers in which pre-issue advertisement for opening of this 
Issue has been given on or before such earlier or initial date of Issue closure. 
Applications Forms for the Issue will be accepted only from 10:00 a.m. to 5:00 p.m. 
(Indian Standard Time) or such extended time as may be permitted by the Stock 
Exchange, on Working Days during the Issue Period. On the Issue Closing Date, the 
Application Forms will be accepted only between 10:00 a.m. and 3:00 p.m. (Indian 
Standard Time) and uploaded until 5:00 p.m. or such extended time as may be permitted 
by the Stock Exchange. Further, pending mandate requests for bids placed on the last 
day of bidding will be validated by 5:00 p.m. (Indian Standard Time) on the Issue 
Closing Date. For further details please refer to the chapter titled “Issue Related 
Information” on page 169. 

Default Interest Rate In the event of any default in fulfilment of obligations by our Company under the 
Debenture Trust Deed, the Default Interest Rate payable to the Applicant shall be at least 
@ 2% p.a. over the coupon rate for the defaulting period, or such other rate as may be 
specified by applicable statutory and/or regulatory authority under applicable laws.  
 
Without prejudice to the other rights of the Debenture Trustee and Debenture Holders 
under the Debenture Trust Deed and the other Transaction Documents, in event of failure 
of the Issuer to recall or redeem the outstanding Debentures, as specified in the Call Option 
Notice, on the Call Date(s), the Issuer shall pay interest at the rate of fifteen percent per 
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annum for the period of delay, if any. 
Deemed Date of Allotment The date on which the Board or the Liabilities Management Committee approves the 

Allotment of NCDs. All benefits relating to the NCDs including interest on NCDs shall 
be available to Investors from the Deemed Date of Allotment. The actual allotment of 
NCDs may take place on a date other than the Deemed Date of Allotment. 

Day count basis Actual 
Interest on Application 
Money 

Not Applicable 

Tenor Please refer chapter titled ‘Issue Structure - Specific Terms of NCDs’ on page 177. 
Premium/Discount at which 
security is redeemed and the 
effective yield as a result of 
such premium/discount. 

Not Applicable  

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

Not Applicable  

Redemption Amount The principal amount of the NCDs along with interest accrued on them, if any, as on the 
Redemption Date 

Redemption Date Please refer chapter titled ‘Issue Structure - Specific Terms of NCDs’ on page 177. 
Redemption premium/ 
discount 

Not Applicable 

Transaction documents The Draft Prospectus and this Prospectus read with any notices, corrigenda, addendum 
thereto, the Debenture Trustees Agreement, the Debenture Trust Deed and other security 
documents, if applicable, and various other documents/ agreements/ undertakings, 
entered or to be entered by the Company with Lead Manager and/or other intermediaries 
for the purpose of this Issue including but not limited to the Public Issue Account and 
Sponsor Bank Agreement, the Agreement with the Registrar and the Agreement with the 
Lead Manager. Refer to Section titled “Material Contracts and Documents for 
Inspection” on page 259. 

Affirmative and Negative 
covenants precedent and 
subsequent to the Issue 

Please refer chapter titled “Terms of the Issue- Company’s Covenants” on page 183. 

Conditions precedent to 
disbursement  

Other than the conditions specified in the SEBI NCS Regulations, there are no conditions 
precedents to disbursement. 

Conditions subsequent to 
disbursement 

Other than the conditions specified in the SEBI NCS Regulations, there are no conditions 
subsequent to disbursement. 

Events of default (including 
manner of voting/ conditions 
of joining inter-creditor 
agreement)  

Please refer to the chapter titled “Terms of the Issue – Events of Default and 
Consequences of Events of Default” on page 196. 

Creation of recovery 
expense fund  

Our Company will create a recovery expense fund in the manner as specified by SEBI 
master circular for Debenture Trustees and Regulation 11 of the SEBI NCS Regulations 
with the Designated Stock Exchange. The creation of recovery expense fund will be 
finalised upon the execution of the Debenture Trust Deed, as applicable in accordance 
with the applicable provisions of SEBI NCS Regulations, SEBI Debenture Trustee 
Master Circular and other applicable laws. The recovery expense fund may be utilised 
by Debenture Trustee, in the event of default by our Company under the terms of the 
Debenture Trust Deed, for taking appropriate legal action to enforce the security. 

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

The conditions for breach of covenants will be finalised upon execution of the Debenture 
Trust Deed which shall be executed within the period specified under Regulation 18 of 
SEBI NCS Regulations. 

Provisions related to Cross 
Default Clause 

Please refer to the chapter titled “Terms of the Issue – Events of Default and 
Consequences of Events of Default” on page 196. 

Roles and responsibilities of 
the Debenture Trustee 

Please refer to the chapter titled “Terms of the Issue – Debenture Trustees for the NCD 
Holders” on page 182. 

Risk Factors pertaining to 
the Issue  

Please refer to the chapter titled “Risk Factors” on page 21. 

Settlement Mode of 
Instrument 

Please refer to the chapter titled “Terms of the Issue - Payment on Redemption” on page 

206. 
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Note:  

(a) ** The Issue shall remain open for subscription on Working Days from 10:00 a.m. to 5:00 p.m. (Indian Standard Time) during the 

period indicated above, except that this Issue may close on such earlier date or extended date (subject to a minimum period of two 

Working Days and a maximum period of ten Working Days from the date of opening of the Issue and subject to not exceeding thirty 

days from filing this Prospectus with ROC) as may be decided by the Board of Directors of our Company or Liabilities Management 

committee and subject to compliance with Regulation 33A of the SEBI NCS Regulations. In the event of an early closure or 

extension of this Issue our Company shall ensure that notice of the same is provided to the prospective investors through an 

advertisement in all the newspapers in which pre-issue advertisement for opening of this Issue has been given on or before such 

earlier or initial date of Issue closure. Applications Forms for the Issue will be accepted only from 10:00 a.m. to 5:00 p.m. (Indian 

Standard Time) or such extended time as may be permitted by the Stock Exchange, on Working Days during the Issue Period. On 

the Issue Closing Date, the Application Forms will be accepted only between 10:00 a.m. and 3:00 p.m. (Indian Standard Time) 

and uploaded until 5:00 p.m. or such extended time as may be permitted by the Stock Exchange. Further, pending mandate requests 

for bids placed on the last day of bidding will be validated by 5:00 p.m. (Indian Standard Time) on the Issue Closing Date.  
  

(b) In terms of Regulation 7 of the SEBI NCS Regulations, our Company will undertake this Issue of NCDs in dematerialized form. 

However, in terms of Section 8 (1) of the Depositories Act, the Company, at the request of the Applicants who wish to hold the 

NCDs post allotment in physical form, will fulfil such request through the process of rematerialisation, if the NCDs were originally 

issued in dematerialized form. 
 *Participation by any of the above-mentioned Investor classes in this Issue will be subject to applicable statutory and/or regulatory 

requirements. Applicants are advised to ensure that Applications made by them do not exceed the investment limits or maximum 
number of NCDs that can be held by them under applicable statutory and/or regulatory provisions. 

(c) While the NCDs are secured to the extent of hundred per cent of the amount of principal and interest or as per the terms of this 

Prospectus, in favour of debenture trustee, it is the duty of the debenture trustee to monitor that the security is maintained. 
 

In case of Application Form being submitted in joint names, the Applicants should ensure that the demat account is also 
held in the same joint names and the names are in the same sequence in which they appear in the Application Form. 
 
Deviations from the format specified for the trust deed under Form No. SH12. 

S. No. Reference clause in Form No. SH12 Deviation Rationale for Deviation 
1.  1. Description of Debenture Issue 

 
1(d). The terms of 
conversion/redemption of the 
debentures in terms of the issue to the 
debenture holders, options available, 
and debt equity ratio and debt service 
coverage ratio, if applicable. 

Debt service coverage ratio not 
specified  

The Issuer is a non-banking 
finance company; therefore, 
debt service coverage ratio is 
not applicable on the Issuer. 

2.  2. Details of Charge Created (in case 
of secured debentures): 
 
2(a). Nature of charge created and 
examination of title;  

Examination of title Not applicable as no mortgage 
is being created under the Issue 
and security under the Issue is 
over the financial receivables 
of the Issuer. 

3.  2. Details of Charge Created (in case 
of secured debentures): 
 
2(d). Complete details of the asset(s) on 
which charge is created such as 
description, nature, title, location, value, 
basis of valuation etc.; 

Compete details of location Not applicable as no mortgage 
is being created under the Issue 
and security under the Issue is 
over the financial receivables 
of the Issuer. 

4.  2. Details of Charge Created (in case 
of secured debentures): 
 
2(k) Circumstances specifying when the 
security may be disposed of or leased 
out with the approval of trustees 

Circumstances specifying 
when the security may be 
disposed of or leased out with 
the approval of trustees 

The Issuer is an NBFC and is 
required to deal with its assets 
in ordinary course of business. 
Therefore, under the Issue, 
subject to the Company 
maintaining 100% security 
cover at all time, the Company 
may sell, transfer, or otherwise 
dispose of in any manner 

Governing law and 
jurisdiction 

The Issue shall be governed in accordance with the laws of the Republic of India and 
shall be subject to the exclusive jurisdiction of the courts of Pune, Maharashtra.  
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whatsoever any Security, 
whether in a single transaction 
or in a series of transactions 
(whether related or not) or any 
other transactions which 
cumulatively have the same 
effect including any 
securitization / portfolio sale of 
the underlying Security, 
without approval of the 
Debenture Trustee. 

5.  4. Events of Defaults 
 
4(a)(i) When the company makes two 
consecutive defaults in the payment of 
any interest which ought to have been 
paid in accordance with the terms of the 
issue 

When the company makes two 
consecutive defaults in the 
payment of any interest which 
ought to have been paid in 
accordance with the terms of 
the issue 

Occurrence of any of the 
following will constitute the 
Events of Default under the 
Issue: 
 
a. Default is committed 
in payment of the principal 
amount of the NCDs on the due 
date(s); 
 
b. Default is committed 
in payment of any interest on 
the NCDs on the due date(s). 
 
The above term is more 
beneficial for Debenture 
Holders. 

6.  4. Events of Defaults 
 
4(a)(iv) When any breach of the terms 
of the prospectus inviting the 
subscriptions of debentures or of the 
covenants of this deed is committed; 

When any breach of the terms 
of the prospectus inviting the 
subscriptions of debentures or 
of the covenants of this deed is 
committed; 

Occurrence of following event 
will be an Event of Default 
under the Issue: 
 
Default is committed in the 
performance of any other 
covenants, conditions or 
agreements on the part of the 
Company under this Deed or 
the other Transaction 
Documents as applicable for 
this Transaction and such 
default (if capable of being 
cured within the cure period in 
the opinion of Debenture 
Trustee) shall have continued 
after cure periods of 15 
Working Days for remedying 
such default; It is hereby 
clarified that there shall be no 
cure period in the event the 
security cover fall below 1x as 
stipulated under the Applicable 
Laws, it shall amount to an 
Event of Default in terms of 
this Deed. 

7.  4. Events of Defaults 
 
4(a)(v) When the company creates or 
attempts to create any charge on the 
mortgaged premises or any part thereof 
without the prior approval of the 

When the company creates or 
attempts to create any charge 
on the mortgaged premises or 
any part thereof without the 
prior approval of the 
trustees/debenture holders 

Not applicable as no mortgage 
is being created under the Issue 
and security under the Issue is 
over the financial receivables 
of the Issuer. 
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trustees/debenture holders 
8.  4. Events of Defaults 

 
4(c) Circumstances specifying when the 
security may be disposed off or leased 
out with the approval of trustees 

Circumstances specifying 
when the security may be 
disposed off or leased out with 
the approval of trustees 

The Issuer is an NBFC and is 
required to deal with its assets 
in ordinary course of business. 
Therefore, under the Issue, 
subject to the Company 
maintaining 100% security 
cover at all time, the Company 
may sell, transfer, or otherwise 
dispose of in any manner 
whatsoever any Security, 
whether in a single transaction 
or in a series of transactions 
(whether related or not) or any 
other transactions which 
cumulatively have the same 
effect including any 
securitization / portfolio sale of 
the underlying Security, 
without approval of the 
Debenture Trustee. 

9.  4. Events of Defaults 
 
4(d) A covenant that the company may 
hold and enjoy all the mortgaged 
premises and carry on therein and 
therewith the business until the security 
constituted becomes enforceable 

A covenant that the company 
may hold and enjoy all the 
mortgaged premises and carry 
on therein and therewith the 
business until the security 
constituted becomes 
enforceable 

Not applicable as no mortgage 
is being created under the Issue 
and security under the Issue is 
over the financial receivables 
of the Issuer. 

10.  5. Obligations of Company 
 
5(e) keeping charged property/security 
adequately insured and in proper 
condition 

keeping charged 
property/security adequately 
insured and in proper condition 

Not applicable as security 
under the Issue is over the 
financial receivables of the 
Issuer. 

11.  5. Obligations of Company 
 
5(i) converting the debentures into 
equity in accordance with the terms of 
the issue, if applicable 

converting the debentures into 
equity in accordance with the 
terms of the issue, if applicable 

Not applicable 

 

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

For further details, please refer to “Issue Procedure” on page 209. 

Specific terms of NCDs  

Tenure 36 months 48 months 60 months 
Nature Listed, Rated, Secured, Redeemable and Non-Convertible Debentures 
Series I II III 
Frequency of 
interest Payment  

Monthly 

Minimum 
Application  

10 NCDs (₹10,000) (across all series of NCDs) 

In multiples, of  1 NCD after the minimum application 
Face Value of 
NCDs (₹/NCD)  

₹ 1,000 

Issue Price 
(₹/NCD)  

₹ 1,000 
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Tenure 36 months 48 months 60 months 
Mode of Interest 
Payment/ 
Redemption  

Please see, “Terms of The Issue- Manner of Payment of Interest / Redemption Amounts” on 
Page 204  

Coupon rate % Per 
Annum  

12.50% 12.75% 13.00% 

Effective Yield % 
Per Annum  

13.24% 13.52% 13.80% 

Redemption 
Amount of ₹ 1000  

1,000.00 1,000.00 1,000.00 

Maturity / 
Redemption Date  

March 16, 2029 March 16, 2030 March 16, 2031 

Coupon Type Fixed 
Put Option Not applicable 
Call Option The Issuer shall have right (but no obligation) to recall or redeem outstanding Debentures (fully 

or partially) on the Call Date(s), which right can be exercised at any time after the period of 1 
(one) year from the Deemed Date of Allotment of NCDs, prior to the scheduled Redemption 
Date.  
It is hereby clarified that in case of partial recall or redemption, the NCDs shall be recalled or 
redeemed on proportionate basis only. It is further clarified that such right to exercise Call 
Option by the Company is available and exercisable separately for each Series of the NCDs, 
i.e., exercisable separately at each ISIN level. 

Deemed Date of 
Allotment 

The date on which the Board or the Liabilities Management Committee approves the Allotment 
of NCDs. All benefits relating to the NCDs including interest on NCDs shall be available to 
Investors from the Deemed Date of Allotment. The actual allotment of NCDs may take place 
on a date other than the Deemed Date of Allotment  

 
Early Redemption of NCDs 
 
The Issuer may exercise Call Option at any time after the period of 1 (one) year from the Deemed Date of Allotment of 
NCDs by providing the Call Option Notice to all the relevant Debenture Holders and Debenture Trustee.  
 
The Call Option Notice shall specify the record date fixed by the Issuer which record date shall be 15 (fifteen) days prior to 
the Call Date (“Call Option Record Date”). The trading in the relevant NCDs shall remain suspended between the 

aforementioned Call Option Record Date and the Call Date. In case such Call Option Record Date falls on a day when Stock 
Exchange is having a trading holiday, the immediate subsequent trading day will be deemed as the Call Option Record Date. 
 
The Call Option Notice to all the relevant Debenture Holders shall be sent in the following manner:  
 

a. soft copy of such notice shall be sent to all the relevant Debenture Holders who have registered their email address(es) 
either with the Company or with any depository; and 

 
b. hard copy of the notice shall be sent to all the relevant Debenture Holders who have not registered their email 

address(es) either with the Company or with any depository 
 
The Issuer shall simultaneously provide a copy of such Call Option Notice to BSE, for dissemination on website of BSE. 
 
Without prejudice to the other rights of the Debenture Trustee and relevant Debenture Holders under the Debenture Trust 
Deed and the other Transaction Documents, in event of failure of the Issuer to recall or redeem the outstanding Debentures, 
as specified in the Call Option Notice, on the Call Date(s), the Issuer shall pay interest at the rate of fifteen percent per 
annum for the period of delay, if any.  

Interest and Payment of Interest  

Interest would be paid monthly under Series I, II and III at the following rates of interest in connection with the relevant 
categories of Debenture holders, on the amount outstanding from time to time, commencing from the Deemed Date of 
Allotment of NCDs:  
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Category of NCD Holder Rate of Interest (p.a.) for the following tenures 
Series I Series II Series III 

36 months 48 Months 60 Months 
All categories (%)  12.50%  12.75%  13.00% 

Day count convention  

Please refer to Annexure I for details pertaining to the cash flows of the Company in accordance with the SEBI Master 
Circular. 

Please note that in case the NCDs are transferred and/or transmitted in accordance with the provisions of this Prospectus 
read with the provisions of the Articles of Association of our Company, the transferee of such NCDs or the transferee of 
deceased holder of NCDs, as the case may be, shall be entitled to any interest which may have accrued on the NCDs 
subject to such Transferee holding the NCDs on the Record Date. 

Terms of Payment 

The entire face value per NCDs applied for will be blocked in the relevant ASBA Account maintained with the SCSB or 
under UPI mechanism (only for Retail Individual Investors), as the case may be, in the bank account of the Applicants 
that is specified in the ASBA Form at the time of the submission of the Application Form. In the event of Allotment of a 
lesser number of NCDs than applied for, our Company shall unblock the additional amount blocked upon application in 
the ASBA Account, in accordance with the terms of specified in “Terms of The Issue – Manner of Payment of Interest / 
Redemption Amounts” on page 204. 

Participation by any of the above-mentioned Investor classes in this Issue will be subject to applicable statutory 
and/or regulatory requirements. Applicants are advised to ensure that Applications made by them do not exceed 
the investment limits or maximum number of NCDs that can be held by them under applicable statutory and/or 
regulatory provisions. 

The NCDs have not been and will not be registered, listed or otherwise qualified in any jurisdiction outside India and may 
not be offered or sold, and Applications may not be made by persons in any such jurisdiction, except in compliance with 
the applicable laws of such jurisdiction. In particular, the NCDs have not been and will not be registered under the U.S. 
Securities Act, 1933, as amended (the “Securities Act”) or the securities laws of any state of the United States and may 

not be offered or sold within the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation 
S under the Securities Act) except pursuant to an exemption from, or in a transaction not subject to, the registration 
requirements of the Securities Act and applicable state securities laws. The Issuer has not registered and does not intend 
to register under the U.S. Investment Company Act, 1940 in reliance on Section 3(c)(7) thereof. This Prospectus may not 
be forwarded or distributed to any other person and may not be reproduced in any manner whatsoever, and in particular, 
may not be forwarded to any U.S. Person or to any U.S. address. 

Applications may be made in single or joint names (not exceeding three). Applications should be made by Karta in case 
the Applicant is an HUF. If the Application is submitted in joint names, the Application Form should contain only the 
name of the first Applicant whose name should also appear as the first holder of the depository account held in joint 
names. If the depository account is held in joint names, the Application Form should contain the name and PAN of the 
person whose name appears first in the depository account and signature of only this person would be required in the 
Application Form. This Applicant would be deemed to have signed on behalf of joint holders and would be required to 
give confirmation to this effect in the Application Form. Please ensure that such Applications contain the PAN of the 
HUF and not of the Karta. 

In the case of joint Applications, all payments will be made out in favour of the first Applicant. All communications will 
be addressed to the first named Applicant whose name appears in the Application Form and at the address mentioned 
therein.  

Applicants are advised to ensure that they have obtained the necessary statutory and/or regulatory 
permissions/consents/approvals in connection with applying for, subscribing to, or seeking Allotment of NCDs pursuant 
to this Issue. For further details, please see the chapter titled “Issue Procedure” on page 209. 
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TERMS OF THE ISSUE 
 
Authority for the Issue  
 
Our Board of Directors, through its resolution passed in its meeting held on January 21, 2026 have approved the public 
issue of Listed, Rated, Secured, Redeemable, Non-Convertible Debenture having face value ₹ 1,000 each, for an amount 

aggregating up to ₹ 5,000 lakh (“Base Issue Size”) with an option to retain oversubscription up to ₹ 5,000 lakh (“Green 

Shoe Option”), aggregating up to ₹ 10,000 lakh (“Issue Size” or “Issue Limit”).  
 
Further, the present borrowing is within the borrowing limits of ₹ 100,000 lakh under Section 180(1)(c) of the Companies 
Act, 2013, duly approved by the members vide their resolution passed at their Annual General Meeting held on July 18, 
2025.  
 
Principal Terms & Conditions of this Issue 
 
The NCDs being offered as part of the Issue are subject to the provisions of the SEBI NCS Regulations, the Companies 
Act, 2013, the Memorandum and Articles of Association of our Company, the terms of the Draft Prospectus, this 
Prospectus, the Application Forms, the terms and conditions of the Debenture Trustee Agreement, the Debenture Trust 
Deed, other applicable statutory and/or regulatory requirements including those issued from time to time by SEBI, the 
Government of India, BSE, RBI, and/or other statutory/regulatory authorities relating to the offer, issue and listing of 
securities and any other documents that may be executed in connection with the NCDs. 
 
Ranking of NCDs 
 
The NCDs being offered through this Issue would constitute direct and secured obligations of the Company and shall 
rank first pari passu with existing secured creditors/lenders, on all present and future, loan Receivables, Receivables from 
investment in debentures, Receivables from investments in the units of AIFs, balance with banks, fixed deposits and any 
other present and future receivables, such that a security cover to the extent of 1 (one) time of the outstanding principal 
amounts of the NCDs and all interest due and payable thereon is maintained at all times until the redemption of NCDs.  
 
Security  
 
The Issue comprises of public issue of NCDs of face value of ₹ 1,000 each. 
  
The principal amount of the NCDs to be issued in terms of this Prospectus together with all interest due on the NCDs, as 
well as all costs, charges, all fees, remuneration of Debenture Trustee and expenses payable in respect thereof shall be 
secured by way of first ranking pari passu charge with existing secured creditors/lenders, on all present and future, loan 
Receivables, Receivables from investment in debentures, Receivables from investments in the units of AIFs, balance 
with banks, fixed deposits and any other present and future receivables, such that a security cover to the extent of 1 (one) 
time of the outstanding principal amounts of the NCDs and all interest due and payable thereon is maintained at all times 
until the redemption of NCDs. 
 
Our Company will create the security for the NCDs in favour of the Debenture Trustee for the Debenture Holders holding 
the NCDs on the assets to ensure 100.00% security cover of the amount outstanding including interest in respect of the 
NCDs at any time. 
 
Our Company has entered into the Debenture Trustee Agreement and in furtherance thereof intends to enter into a deed 
of agreement with the Debenture Trustee, (“Debenture Trust Deed”), the terms of which shall govern the appointment 

of the Debenture Trustee and the issue of the NCDs. 
 
Under the terms of the Debenture Trust Deed, our Company will covenant with the Debenture Trustee that it will pay the 
Debenture Holders holding the NCDs the principal amount on the NCDs on the relevant redemption date and also that it 
will pay the interest due on the NCDs at the rate specified in this Prospectus and in the agreed form of the Debenture 
Trust Deed. 
 
The Debenture Trust Deed will also provide that our Company may withdraw any portion of the security subject to prior 
written consent of the Debenture Trustee and/or may replace with another asset of the same or a higher value. 
 
Our Company confirms that the Issue Proceeds shall be kept in the Public Issue Account until the documents for creation 
of security i.e., the Debenture Trust Deed, is executed. 
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Further, in the event our Company fails to execute the Debenture Trust Deed within a period as specified under Regulation 
18 of SEBI NCS Regulations, our Company shall pay interest of at least 2% p.a. to each Secured NCD Holder, over and 
above the agreed coupon rate, till the execution of the Debenture Trust Deed.  
 
Debenture Redemption Reserve 
 
Pursuant to Regulation 16 of the SEBI NCS Regulations and Section 71(4) of the Companies Act, 2013 states that where 
debentures are issued by any company, the company shall create a debenture redemption reserve out of the profits of the 
company available for payment of dividend. Rule 18(7) of the Companies (Share Capital and Debentures) Rules, 2014, 
As amended by Companies (Share Capital and Debentures) Amendment Rules, 2019, a NBFC is not required to create a 
DRR in case of public issue of debentures. The rules further mandate that the company which is coming with a Public 
Issue shall deposit or invest, as the case may be, before the 30th day of April of each year a sum which shall not be less 
than 15% of the amount of its debentures issued through public issue, maturing during the year ending on the 31st day of 
March of the next year in any one or more prescribed methods. 
 
Accordingly, our Company is not required to create a DRR for the NCDs proposed to be issued through this Issue. 
Further, our Company shall deposit or invest, as the case may be, before the 30 th day of April of each year a sum which 
shall not be less than 15% of the amount of its debentures issued through public issue, maturing during the year ending 
on the 31st day of March of the next year in any one or more following methods: (a) in deposits with any scheduled bank, 
free from charge or lien; (b) in unencumbered securities of the Central Government or of any State Government; (c) in 
unencumbered securities mentioned in clauses (a) to (d) and (ee) of Section 20 of the Indian Trusts Act, 1882; (d) in 
unencumbered bonds issued by any other company which is notified under clause (f) of Section 20 of the Indian Trusts 
Act, 1882. The abovementioned amount deposited or invested, must not be utilized for any purpose other than for the 
repayment of debentures maturing during the year provided that the amount remaining deposited or invested must not at 
any time fall below 15% of the amount of debentures maturing during year ending on the 31st day of March of that year, 
in terms of the applicable laws.  
 
Recovery Expense Fund 
 
Pursuant to the SEBI Debenture Trustee Master Circular, the creation of the recovery expense fund shall be in accordance 
with the aforementioned circular, as may be amended from time to time. The recovery expense fund may be utilised by 
Debenture Trustee, in the event of default by our Company under the terms of the Debenture Trust Deed, for taking 
appropriate legal action to enforce the security. 
 
Kindly note, any default committed by the Company in terms of the NCDs proposed to be issued shall be reckoned at 
each respective International Securities Identification Number level assigned to the respective Series of NCDs issued. 
 
Settlement Guarantee Fund 
 
Our Company is not required to deposit amounts in the settlement guarantee fund. 
 
Face Value 
 
The face value of each NCD to be issued under this Issue shall be ₹ 1,000.  
 
Debenture Holder not a Shareholder 
 
The Debenture Holders will not be entitled to any of the rights and privileges available to the equity and/or preference 
shareholders of our Company, except to the extent of the right to receive the annual reports of our Company and such 
other rights as may be prescribed under the Companies Act, 2013 and the rules prescribed thereunder and the SEBI 
Listing Regulations. 
 
Rights of NCD Holders 
 
Some of the significant rights available to the NCD Holders are as follows: 
 
1. The NCDs shall not, except as provided under the Companies Act, 2013, our Memorandum of Association and 

Articles of Association and/or the Debenture Trust Deed, confer upon the NCD Holders thereof any rights or 
privileges available to our members including the right to receive notices or annual reports of, or to attend and/or 
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vote, at our general meeting. However, if any resolution affecting the rights attached to the NCDs is to be placed 
before the members, the said resolution will first be placed before the concerned registered NCD Holders for their 
consideration. The opinion of the Debenture Trustee as to whether such resolution is affecting the right attached to 
the NCDs is final and binding on NCD Holders. In terms of Section 136 of the Companies Act, 2013, the NCD 
Holders shall be entitled to a copy of the balance sheet and copy of trust deed on a specific request made to us.  
 

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

 
3. Subject to applicable statutory/regulatory requirements and terms of the Debenture Trust Deed, the registered NCD 

Holder or in case of joint-holders, the one whose name stands first in the register of debenture holders shall be 
entitled to vote in respect of such NCDs, either in person or by proxy, at any meeting of the concerned NCD Holders 
and every such holder shall be entitled to one vote on a show of hands and on a poll, his/her voting rights on every 
resolution placed before such meeting of the NCD Holders shall be in proportion to the outstanding nominal value 
of NCDs held by them. 

 
4. The NCDs are subject to the provisions of the SEBI NCS Regulations, the applicable provisions of Companies Act, 

2013, the Memorandum and Articles of Association of our Company, the terms of the Draft Prospectus, this 
Prospectus, the Abridged Prospectus, the Application Form, the terms and conditions of the Debenture Trust Deed, 
requirements of the RBI, other applicable statutory and/or regulatory requirements relating to the issue and listing, 
of securities and any other documents that may be executed in connection with the NCDs. 

 
5. For the NCDs issued in dematerialized form, the Depositories shall also maintain updated records of holders of the 

NCDs in dematerialized Form. For NCDs in dematerialized form, all interest and principal sums becoming due and 
payable in respect of the NCDs will be paid to the person for the time being appearing in the register of beneficial 
owners of the Depository. In terms of Section 88(3) of the Companies Act, 2013, the register and index of beneficial 
owners of NCDs maintained by a Depository for any NCDs in dematerialized form under Section 11 of the 
Depositories Act shall be deemed to be a Register of NCD Holders for this purpose. The same shall be maintained 
at the registered office of our Company under Section 94 of the Companies Act, 2013 unless the same has been 
moved to another location after obtaining the consent of the NCD Holders. 

 
6. Subject to compliance with applicable statutory requirements, the NCDs can be rolled over only with the consent of 

the holders of at least 75% of the outstanding amount of the NCDs after providing at least 15 days’ prior notice for 

such roll over and in accordance with the SEBI NCS Regulations. Our Company shall redeem the NCDs of all the 
NCD Holders, who have not given their positive consent to the roll-over. 

 
The aforementioned rights of the NCD Holders are merely indicative. The final rights of the NCD Holders will be as per 
the terms of this Prospectus and the Debenture Trust Deed. 
 
Debenture Trustees for the NCD Holders 
 
We have appointed Catalyst Trusteeship Limited to act as the Debenture Trustees for the NCD Holders in terms of 
Regulation 8 of the SEBI NCS Regulations and Section 71(5) of the Companies Act, 2013 and the rules prescribed 
thereunder. We and the Debenture Trustee will execute a Debenture Trust Deed, inter alia, specifying the powers, 
authorities and obligations of the Debenture Trustee and us with respect to the NCDs as per the extant SEBI regulations 
applicable for the proposed Issue. The NCD Holder(s) shall, without further act or deed, be deemed to have irrevocably 
given their consent to the Debenture Trustee or any of its agents or authorised officials to do all such acts, deeds, matters 
and things in respect of or relating to the NCDs as the Debenture Trustee may in its absolute discretion deem necessary 
or require to be done in the interest of the NCD Holder(s). Any payment made by us to the Debenture Trustee on behalf 
of the NCD Holder(s) shall discharge us pro tanto to the Debenture Holder(s).  
 
The Debenture Trustee will protect the interest of the NCD Holders in the event of default by us in regard to timely 
payment of interest and repayment of principal and they will take necessary action at our cost. It is the duty of the 
debenture trustee to monitor the security cover is maintained, however, the recovery of 100% of the amount shall depend 
on the market scenario prevalent at the time of enforcement of the security.  
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Our Company shall not create any further encumbrances on the Security except with the prior approval of the Debenture 
Trustee. In the event of such request by our Company, the Debenture Trustee shall provide its approval for creation of 
further charges provided that our Company provides a certificate from a chartered accountant stating that after creation 
of such further charges, the required Security cover is maintained.  
 
At any time before the Security constituted hereunder becomes enforceable, the Debenture Trustee, may, at the request 
of our Company and without any consent of the NCD Holders, do or concur our Company in doing all or any of the 
things which our Company might have done in respect of the Security as if no security had been created and particularly, 
but not by way of limitation, the following assent to any modification of any contracts or arrangements which may be 
subsisting in relation to the Security.  
 
The Debenture Trustee Agreement dated January 29, 2026 entered between the Company and Catalyst Trusteeship 
Limited is available at below website link and can also be accessed by scanning the below QR code: 
 
https://www.prachay.com/files/DebentureTrusteeAgreementfeb26.pdf 
 

 
 
Company’s Covenants  
 

1.1 The Company hereby covenants with the Debenture Trustee that the Company shall (except as may otherwise be 
previously agreed in writing by the Debenture Trustee): 

 
a. execute all such deeds, documents and assurances and do all such acts and things as the Debenture Trustee may 

reasonably require for exercising the rights, powers and authorities hereby conferred on the Debenture Trustee; 
   
b. submit to the Debenture Trustee a certificate stating the credit rating issued with respect to the NCDs from an 

independent credit rating agency, which is not associated with the Company or its sponsors or promoters. Further, 
the Company shall obtain, at the end of each financial year after the date of issue of the NCDs, an annual credit 
rating in respect of the NCDs and submit the same to the Debenture Trustee. 

 
c. carry on and conduct its business in accordance with sound managerial and financial standards and business 

practices; 
 
d. at the end of each accounting year, furnish to the Debenture Trustee a report of the compliance of the Company 

with respect to the use of the proceeds raised through the issue of the NCDs, timely and accurate payment of the 
interest on the NCDs, and such report shall be duly certified by the Auditor of the Company or independent 
chartered accountant, as per Applicable Laws; 

 
e. keep proper books of accounts open for inspection by debenture trustee and give to the Debenture Trustee or to 

such person or persons as aforesaid such information as they or any of them shall require as to all matters relating 
to the business, property and affairs of the Company and at the time of the issue thereof to the shareholders of the 
Company furnish to the Debenture Trustee copies of every report, balance sheet, profit and loss account, circulars 
or notices issued to the shareholders and the Debenture Trustee shall be entitled, if it thinks fit, from time to time, 
to nominate any person to examine the books of account, documents, property of the Company or any part thereof 
and to investigate the affairs of the Company and the Company shall allow any such person to make such 
examination and investigation and shall furnish them with all such information as they may require and shall pay 
all costs, charges and expenses of and incidental to such examination and investigation; 

 
f. punctually pay all royalties, taxes, rates, levies, cesses, insurance premiums, assessments, impositions and 

outgoings, governmental, municipal or otherwise imposed upon or payable by the Company as and when the same 
shall become payable and when required by the Debenture Trustee produce the receipts for such payments and 
also punctually pay and discharge all debts, obligations and liabilities which may have priority and observe, 
perform and comply with all covenants and obligations which ought to be observed and performed by the Company 
in respect of the NCDs; 

 

https://www.prachay.com/files/DebentureTrusteeAgreementfeb26.pdf
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g. forthwith give notice in writing to the Debenture Trustee of all orders, directions, notice or commencement of any 
proceedings of any court/tribunal affecting or likely to affect the rights of NCDs; 

 
h. diligently preserve the corporate existence and status and all consents now held or any rights, licences, privileges 

or concessions hereafter acquired by it in the said consents, rights, licences, privileges and concessions and comply 
with all acts, rules, regulations, orders and directions of any legislative, executive, administrative or judicial body 
applicable to the NCDs provided that the Company may contest in good faith the validity of any such acts, rules, 
regulations, orders and directions and pending the determination of such contest may postpone compliance 
therewith if the rights enforceable under the NCD Holders is not thereby materially endangered or impaired; 

 
i. promptly inform the Debenture 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 
intended to be filed or initiated against the Company or if a receiver is appointed for any of its properties or business 
or undertaking; 

 
j. promptly inform the Debenture Trustee of any loss or damage which the Company may suffer due to any force 

majeure circumstances or act of God, such as earthquake, flood, tempest or typhoon etc. against which the 
Company may not have insured its properties; 

 
k. submit to the Debenture Trustee a copy of financial results submitted to the stock exchange(s) on the same day; 
 
l. obtain a review of the credit rating on an annual basis by a credit rating agency registered with SEBI, or in such 

manner as provided under Applicable Law; 
 
m. furnish periodical status and/or quarterly reports to the Debenture Trustee within 7 (seven) days of the relevant 

board meeting of the Company or within 45 (forty-five) days of the respective quarter, whichever is earlier, 
containing the following particulars: 

 
i. Updated list of the names and addresses of the NCD Holder(s); 

ii. Details of the payments to be made, but unpaid and reasons thereof; 
iii. The number and nature of grievances received from the NCD Holder(s) and resolved by the Company and 

those grievances not yet solved to the satisfaction of the NCD Holder(s) and reasons for the same; 
iv. A statement that those assets of the Company which are available in terms of the Transaction Documents, as 

amended from time to time, is sufficient to discharge the claims of the NCD Holders as and when they become 
due; 

v. Such other information as may be required by the Debenture Trustee under or pursuant to Applicable Law; 
 
n. immediately take all steps necessary to resolve grievances received from the NCD Holders. At the request of the 

Majority Debenture Holders, the Debenture Trustee shall by notice to the Company call upon the Company to take 
appropriate steps to redress such grievances and shall, if necessary, at the request of the Majority Debenture 
Holders, call a meeting of the NCD Holders; 

 
o. comply with the provisions of Regulation 61A of SEBI LODR Regulations and Section 125 of the Act (or any 

corresponding provision of the Companies Act, 1956 which may be in force) relating to transfer of 
unclaimed/unpaid amounts of monies due on debentures and redemption of debentures to Investor Education and 
Protection Fund (IEPF); 

 
p. promptly furnish to the Debenture Trustee the details of all the grievances received, including details pertaining to 

the following: 
 

i. Names of the complainants / Debenture Holder; 
ii. Nature of grievances / complaints; 

iii. Time taken for redressal of complaint / grievances; and  
iv. The steps taken by the Company to redress the same; 

 
q. promptly inform the Debenture Trustee of any merger, amalgamation or a scheme of reconstruction proposed by 

the Company other than what has been already disclosed in the Prospectus (if any);  
 
r. promptly inform the Debenture Trustee of any change in its name, any change in the major composition of its 

Board of Directors or change in the nature and conduct of its business or main objects prior to such change being 
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effected; 
 
s.  The Company shall not declare any dividend to the shareholders in any year until the company has paid or made 

satisfactory provision for the payment of the installments of principal and interest due on the Debentures; 
 
t. furnish the following: 
 

i. On a yearly basis: 
 

Copy of annual report at the same time as it is issued along with a certificate from the Auditor of the Company, 
certifying the use of the proceeds raised through the issue of the NCDs towards the purpose mentioned in the 
Transaction Documents; 

 
ii. On half-yearly basis: 

 
Certificate from the Company’s statutory auditor regarding maintenance of minimum Security Cover along 

with certification regarding compliance with all the covenants as per the Prospectus/ the Debenture Trust 
Deed. 

 
iii. On Quarterly basis  

 
A security cover certificate within 75 days from end of each quarter except last quarter when submission is to 
be made within 90 days or such other timelines as prescribed under Applicable Law.  

 
u. maintain, at all times, a minimum of one decimal point zero (1.0x) security cover throughout the life of the NCDs 

in respect of the outstanding NCDs and interest accrued thereon; 
 
v. not be entitled to any immunity or privilege (sovereign or otherwise) from any set-off, judgement, execution, 

attachment, or other legal process; 
 
w. comply with all provisions and disclosure requirements as mentioned in the SEBI Debenture Trustees Regulations, 

the SEBI NCS Regulations,  SEBI LODR Regulations , the Act, each as amended from time to time and / or any 
other notification, circular, press release issued by the SEBI / RBI from time to time and comply with all applicable 
directions / guidelines in relation to the issue of NCDs; 

 
x. The listed entity, while submitting quarterly and annual financial results, shall disclose the following line items 

along with the financial results as applicable to the Company:  
 

i. debt equity ratio; 
ii. debt service coverage ratio; 

iii. interest service coverage ratio; 
iv. outstanding redeemable preference shares (quantity and value); 
v. capital redemption reserve/debenture redemption reserve; 

vi. net worth; 
vii. net profit after tax; 

viii. earnings per share: 
ix. current ratio; 
x. long term debt to working capital; 

xi. bad debts to account receivable ratio; 
xii. current liability ratio; 

xiii. total debts to total assets; 
xiv. debtors’ turnover; 
xv. inventory turnover; 

xvi. operating margin percent;. 
xvii. net profit margin percent; and  

xviii. sector specific equivalent ratios, as applicable. 
 
y. submit the following disclosures to the Debenture Trustee at the time of allotment of the Debentures: 
 

i. Memorandum and Articles of Association and necessary resolution(s) for the allotment of the Debentures; 
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ii. Copy of last three years’ audited financial statements; 
iii. Statement containing particulars of, dates of, and parties to all material contracts and agreements; 
iv. Latest Audited / Limited Review Half Yearly Consolidated (wherever available) and Standalone Financial 

Information (profit & loss statement, balance sheet and cash flow statement) and auditor qualifications, if any. 
v. An undertaking to the effect that the Company would, till the redemption of the debt securities, submit the 

details mentioned in Point (iv) above to the Trustee within the timelines as mentioned in SEBI LODR 
Regulations, as amended from time to time, for furnishing / publishing its half yearly / annual result.  

 
1.2 Financial Covenants 

 
a. Capital adequacy ratio as may be prescribed by the RBI from time to time. 
 
b. The financial covenants identified in the Debenture Trust Deed shall be tested on quarterly basis and the Company 

shall submit to the Debenture Trustee on quarterly basis, within 45 (forty five) days from the end of every quarter 
and within 60 (sixty) days from the end of every financial year, certificates signed by a director or the Chief 
Financial Officer of the Company, confirming the Company’s compliance on the basis of standalone audited 

balance sheet of the Company for the relevant Financial Year.  
 

1.3 Reporting Covenants 
 
a. The Company shall at the end of every calendar quarter within 45 (forty five) days of the respective quarter or 

within 7 days of the relevant board meeting, whichever is earlier, submit to the Debenture Trustee a report 
confirming /certificate confirming the following: 
 
i. Updated list of names and addresses of all the NCD Holders and the number of NCDs held by the NCD 

Holders; 
ii. Details of interest due but unpaid, if any, and reasons for the same; 

iii. Details of payment of interest made on the NCDs in the immediately preceding calendar quarter; 
iv. The number of grievances pending at the beginning of the quarter, the number and nature of grievances 

received from the NCD Holders during the quarter, resolved/disposed of by the Company in the quarter and 
those remaining unresolved by the Company and the reasons for the same; and 

v. Statement that the Hypothecated Assets is sufficient to discharge the claims of the NCD Holders as and when 
they become due and as mentioned in the security cover certificate. 
 

b. The Company shall promptly submit to the Debenture Trustee any information, as required by the Debenture 
Trustee including but not limited to the following: 
 
i. Upon complete utilisation of all proceeds of any Issue, a certificate from the Auditors of the Company at the 

end of each accounting year and for confirming such complete utilization of such Issue proceeds, and until 
such complete utilisation, a certificate from an independent chartered accountant confirming status of 
utilisation of funds on a quarterly basis;  

ii. by no later than 30 (thirty) days from the Deemed Date of Allotment or within such timelines as prescribed 
under Applicable Law, a certificate signed by an authorised officer of the Company confirming credit of 
dematerialized NCDs into the depository accounts of the NCD Holders within the timelines prescribed under 
the Applicable Laws; 

iii. at the end of every year from the Deemed Date of Allotment, a certificate from the Company’s statutory 

auditor, on a quarterly basis provide relevant security cover certificate regarding maintenance of minimum 
Security Cover along with certification regarding compliance with all the covenants as per the Prospectus/the 
Debenture Trust Deed along with the half-yearly financial results;  

iv. upon there being any change in the credit rating assigned to the NCDs, promptly thereafter, a letter / intimation 
via email notifying the Debenture Trustee of such change in the credit rating of the NCDs, and further also 
inform the Debenture Trustee promptly in case there is any default in timely payment of interest or 
Redemption Amount or both, or there is a failure to create security interest on the Hypothecated Asset, or 
there is a breach of any covenants, terms or conditions by the Company in relation to the NCDs under any 
Transaction Documents; 

v. a copy of all notices, resolutions and circulars relating to:  
A. new issue of non-convertible debt securities at the same time as they are sent to shareholders/holders of 

non-convertible debt securities; and/or  
B. the meetings of holders of non-convertible debt securities at the same time as they are sent to the holders 

of non-convertible debt securities or advertised in the media including those relating to proceedings of 
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the meetings. 
vi. intimation to the Debenture Trustee (along with the Stock Exchanges) if any of the following proposals being 

placed before the Board, at least 11 (eleven) Business Days in advance: 
A. any alteration in the form or nature or rights or privileges of the NCDs; 
B. any alteration in the Due Dates on which interest on the NCDs or the Redemption Amount is payable; 

and/or 
C. any other matter affecting the rights and interests of the NCD Holders is proposed to be considered. 

 
c. The Company shall promptly inform the Stock Exchange and the Debenture Trustee all information having bearing 

on the performance/operation of the Company, any price sensitive information or any action that may affect the 
payment of interest or Redemption of the NCDs in terms of Regulation 51(2) of the SEBI LODR Regulations. 
 

d. The Company shall give prior intimation to the Stock Exchange with a copy to the Debenture Trustee within one 
working day before the date on and from which the interest on NCDs, and the Redemption Amount of NCDs 
becomes due and payable or within such timelines as prescribed under Applicable Law. 
 

e. The Company shall promptly inform the Debenture Trustee the status of payment (whether in part or full) of NCDs 
within 1 (one) Business Day of the payment/redemption. While intimating the Debenture Trustee, the Company 
shall also confirm whether they have informed the status of payment or otherwise to the Stock Exchange and 
Depository. 
 

f. Promptly within 2 (two) days of the interest or principal or both becoming due, the Company shall submit a 
certificate to the Stock Exchange along with the Debenture Trustee, that it has made timely payment of interests 
or principal obligations or both in respect of the NCDs and also upload the information on its website. 
 

g. If default in payment of NCDs is continuing, the Company shall inform the Debenture Trustee the updated status 
of payment latest by the 2nd (second) Business Day of April of each financial year, along with the intimation on 
the updated status of payment to the Stock Exchange and the Depository. Further, the Company shall also intimate 
the development, if any, that impacts the status of default of the NCDs (including restructuring, insolvency 
proceedings, repayment, etc.) to the Stock Exchange, Depository and Debenture Trustee within 1 (one) Business 
Day of such development. The aforementioned intimations shall be submitted until the Secured Obligations are 
fully discharged or satisfied. The Company shall provide an undertaking to the Stock Exchange on annual basis 
that all documents and intimations required to be submitted to Debenture Trustees in terms of the Debenture Trust 
Deed and SEBI NCS Regulations have been complied with and furnish a copy of such undertaking to the Debenture 
Trustee for records. 
 

h. The Company shall promptly inform the Debenture Trustee the following details (if any): 
 
i. corporate debt restructuring; 

ii. fraud/defaults by promoter or key managerial personnel or by Company or arrest of key managerial personnel 
or promoter; and/or 

iii. reference to National Company Law Tribunal or insolvency petitions (if any) filed by any creditor of the 
Company. 
 

i. A statement indicating material deviations, if any in utilisation of the proceeds of the Debentures. 
 

j. The Company shall notify the Debenture Trustee of any Event of Default (and the steps, if any, being taken to 
remedy it) promptly upon becoming aware of its occurrence. 
 

k. The Company shall furnish to the Debenture Trustee details of all grievances received from the NCD Holders and 
the steps taken by the Company to redress the same. At the request of any NCD Holders, the Debenture Trustee 
shall, by notice to the Company call upon the Company to take appropriate steps to redress such grievance and 
shall, if necessary, at the request of any NCD Holders representing not less than one-tenth in value of the nominal 
amount of the NCDs for the time being outstanding, call a meeting of the NCD Holders. 
 

l. To provide relevant documents/ information, as applicable, to enable the Debenture Trustee(s) to conduct 
continuous and periodic due diligence and monitoring of the security interest over the Hypothecated Assets, the 
Company shall submit the following reports/ certification within the timelines mentioned below or such other 
updated timelines in accordance with the law applicable: 
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Reports/Certificates Timelines for submission 
requirements by Company to 
Debenture Trustee 

Timeline for submission of 
reports/ certifications by 
Debenture Trustee to stock 
exchange 

Security cover certificate (in the format 
as specified in Debenture Trustee 
Master Circular) 

Quarterly basis within 60 days 
from end of each quarter except 
last quarter when submission is to 
be made within 75 days or within 
such timelines as prescribed under 
Applicable Law  

Quarterly basis within 75 days 
from end of each quarter except 
last quarter when submission is to 
be made within 90 days or within 
such timelines as prescribed under 
Applicable Law 

A statement of value of pledged 
securities, if any 
A statement of value for Debt Service 
Reserve Account or any other form of 
security offered, if applicable 
Net worth certificate of guarantor 
(secured by way of personal 
guarantee), if applicable 

Half yearly basis within 60 days 
from end of each half-year or 
within such timelines as 
prescribed under Applicable Law 

Half yearly basis within 75 days 
from end of each half-year or 
within such timelines as prescribed 
under Applicable Law. 

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

Annual basis within 60 days from 
end of each financial year or 
within such timelines as 
prescribed under Applicable Law. 

Annual basis within 75 days from 
end of each financial year or within 
such timelines as prescribed under 
Applicable Law. 

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

Once in three years within 60 days 
from the end of the financial year 
or within such timelines as 
prescribed under Applicable Law 

Once in three years within 60 days 
from the end of the financial year 
or within such timelines as 
prescribed under Applicable Law.  

 
m. The Company shall promptly inform the Debenture Trustee of any major or significant change in composition of 

its Board, which may amount to change in control as defined in the SEBI (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011. 
 

n. The Company shall inform the Debenture Trustee, of any amalgamation, demerger, merger or corporate 
restructuring or reconstruction scheme proposed by the Company. 
 

o. The Company shall promptly supply certified copies to the Debenture Trustee of any authorisation required under 
any law or regulation to enable it to perform its obligations under the Transaction Documents (including, without 
limitation, in connection with any payment to be made hereunder) and to ensure the legality, validity, enforceability 
or admissibility in evidence in its jurisdiction of incorporation of the Transaction Documents. 
 

p. The Company shall supply to the Debenture Trustee a copy of the annual report sent to the shareholders along with 
the notice of the annual general meeting, not later than the date of commencement of dispatch to its shareholders, 
from the Deemed Date of Allotment, till the time the funds from the Issue are fully utilized. In case the NCDs are 
issued for financing working capital or general corporate purposes or for capital raising purposes, copy of the 
statutory auditor’s certificate to be submitted at the end of each financial year till the funds have been fully utilised 

or the purpose for which these funds were intended has been achieved. 
 

q. The Company shall supply to the Debenture Trustee (sufficient copies for all NCD Holders if the Debenture 
Trustee so requests) half yearly financial results within 45 (forty five) days from the end of each half year or within 
such timelines as prescribed under Applicable Law. 
 

r. In case of initiation of forensic audit (by whatever name called) in respect of the Company, the Company shall 
provide following information and make requisite disclosures to the stock exchanges: 
 
i. the fact of initiation of forensic audit along-with name of entity initiating the audit and reasons for the same, 

if available; and 
ii. final forensic audit report (other than for forensic audit initiated by regulatory/enforcement agencies) on 

receipt by the Company along with comments of the management, if any. 
 

s. The Company shall promptly provide or inform the Debenture Trustee the details of all the material orders, 
directions, notices, of any court/tribunal affecting or likely to affect the Hypothecated Asset. 
 

t. The Company shall submit to the Debenture Trustee, Stock Exchange and the NCD Holders correct and adequate 
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information (in the manner and format as requested by them or as required by Applicable Law) and within the 
timelines and procedures specified in the SEBI Regulations, Act, circulars, directives and/or any other Applicable 
Law. 
 

u. The Company shall furnish the following to the Debenture Trustee: 
 
i. its duly audited annual accounts, at the same time as it is issued along with a copy of certificate from the 

Company's auditors in respect of utilisation of funds. Provided that in the case of NCDs issued for financing 
working capital or general corporate purposes or for capital raising purposes the copy of the auditor's 
certificate may be submitted at the end of each financial year till the funds have been fully utilised or the 
purpose for which these funds were intended has been achieved; 

ii. copy of the un-audited or audited financial results on a half yearly basis on the same day the information is 
submitted to stock exchanges i.e. within 45 (forty five) days from the end of the half year or within such 
timelines as prescribed under Applicable Law;  

iii. a one-time certificate from the statutory auditor of the Company with respect to the use of the proceeds raised 
through the Issue as and when such proceeds have been completely deployed toward the proposed end-uses; 

iv. such information in relation to the Hypothecated Asset that the Debenture Trustee may reasonably request (in 
a format which shall be provided by the Debenture Trustee from time to time) for the purpose of quarterly 
diligence by the Debenture Trustee to monitor the required Security Cover and shall also submit to the 
Debenture Trustee a certificate from the director/managing director of the Company on quarterly basis, 
certifying the value of the Receivables forming part of the Security as agreed in the Transaction Documents; 
and 

v. all information/ documents required to be submitted to the Debenture Trustee, to enable it to carry out the due 
diligence in terms of SEBI Debenture Trustee Master Circular; and necessary reports / certificates to the stock 
exchanges / SEBI and make the necessary disclosures on its website, in terms of the SEBI Debenture Trustee 
Master Circular. 
 

v. The Company shall: 
 
i. supply to the Debenture Trustee (with sufficient copies for all NCD Holders if the Debenture Trustee so 

requests) all documents dispatched by it to its shareholders (or any class of them) or its creditors generally at 
the same time as they are dispatched; 

ii. promptly upon becoming aware, supply to the Debenture Trustee (and sufficient copies for all NCD Holders 
if the Debenture Trustee so requests), the details of any event which may have a Material Adverse Effect; 

iii. promptly upon becoming aware, supply to the Debenture Trustee (and sufficient copies for all NCD Holders 
if the Debenture Trustee so requests), the details of the existence of any event or condition or claim which 
permits, or with the passage of time, will permit, the Company to abandon the business; 

iv. at the end of every financial year, supply to the Debenture Trustee (and sufficient copies for all NCD Holders 
if the Debenture Trustee so requests), a certificate from a practicing Chartered Accountant confirming the due 
maintenance of a DRR, if required, as per the provisions of Applicable Law; 

v. promptly, supply to the Debenture Trustee (and sufficient copies for all NCD Holders if the Debenture Trustee 
so requests), notice of any change in its authorised signatories (in connection with the Transaction 
Documents), signed by one of its directors or its company secretary, whose specimen signature has previously 
been provided to the Debenture Trustee, accompanied (where relevant) by a specimen signature of each new 
signatory; and 

vi. forthwith give, notice in writing to the Debenture Trustee of commencement of any proceedings directly 
affecting the Hypothecated Asset. 
 

w. shall submit the following to the Debenture Trustee on date of approval of each quarterly and annual financial 
results at the end of such quarter / financial year, respectively:  
 
i. a certificate signed by the chief financial officer of the Company or any other authorized signatory of the 

Company stating that the Company is in compliance with all the financial covenants prescribed in the 
Debenture Trust Deed on the basis of standalone audited balance sheet of the Company for the relevant 
financial year;  

ii. the details of any change in control from that prevailing as on the Effective Date; and 
iii. such portfolio information in respect of the Company in the formats as may be prescribed by the Debenture 

Trustee; 
 

x. on a semi-annual basis, a half yearly certificate on each relevant Quarterly Date providing half-yearly financial 
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statements for the preceding half-year/6 (six) month period, prepared in accordance with the Applicable 
Accounting Standards, together with a certificate from an independent chartered accountant and/or an authorized 
signatory of the Company, confirming the value of the Hypothecated Assets, and the compliance of the Company 
with all the financial covenants and other covenants prescribed under the Transaction Documents. 
 

y. promptly, and in any event at the same time as it has intimated to the Stock Exchanges of the occurrence of any 
change in the constitutional documents of the Company, which prejudicially affects the rights of the Debenture 
Trustee under the Transaction Documents. 
 

z. promptly, and in any event within 10 (ten) Business Days after the Company obtains or reasonably should have 
obtained actual knowledge thereof, notice of the occurrence of any event or circumstance that could reasonably be 
expected to result in a Material Adverse Effect. 
 

aa. promptly, and in any event within 10 (ten) Business Days after the Company obtains actual knowledge thereof, 
any notices, orders or directions any court or tribunal in relation to any dispute, litigation, investigation or other 
proceeding affecting the Company or its property or operations (included the Hypothecated Assets), which, if 
adversely determined, could result in a Material Adverse Effect. 
 

bb. promptly, and in any event within 10 (ten) Business Days after the Company obtains actual knowledge thereof, 
notice of the occurrence of any Event of Default or Potential Event of Default including any steps taken to cure 
such event. 
 

cc. promptly, and in any event within 10 (ten) Business Days or as may be specified under Applicable Law, upon the 
occurrence of any mandatory prepayment, or the receipt of notice of any Financial Indebtedness of the Company 
declared to be due and payable or required to be prepaid other than by a regularly scheduled required prepayment, 
prior to the stated maturity thereof, and except in case of ordinary course of business. 
  

dd. promptly, and in any event within 10 (ten) Business Days after such default, notice of any default in the observance 
or performance of any agreement or condition relating to any Financial Indebtedness by the Company or contained 
in any instrument or agreement evidencing, securing or relating thereto or any other event shall occur or condition 
exist, the effect of which default or other event or condition is to cause or to permit the holder or holders of such 
Financial Indebtedness to cause (determined without regard to whether any notice is required) any such Financial 
Indebtedness to become due prior to its stated maturity in respect of the Company. 
 

ee. promptly, and in any event within 2 (two) Business Days of receiving any notice of any application for winding 
up/insolvency having been made or any notice of winding up or insolvency under the provisions of the Companies 
Act or the (Indian) Insolvency and Bankruptcy Code, 2016 or any other statute relating to winding up/insolvency 
or otherwise of any suit or other legal process intended to be filed or initiated against the Company with such 
similar intention;  
 

ff. within 45 (forty-five) days of each Quarterly Date, a certificate from an authorized officer of the Company 
certifying/confirming that no Potential Event of Default or Event of Default has occurred. 
  

gg. The Company shall also submit a certificate from a statutory auditor and authorised officer of the Company for 
every second fiscal quarter and fourth fiscal quarter certifying the value of Receivables forming part of the Security 
and maintenance of the Security Cover, as per the terms of the SEBI Debenture Trustee Master Circular, the 
Prospectus and the Debenture Trust Deed including compliance with the covenants of the Prospectus and any other 
covenants in respect of listed non-convertible debt securities in the manner as may be specified by SEBI from time 
to time. 
 

hh. without prejudice to sub-Clauses (gg) above and sub-Clause (ii) below, within such timelines as may be prescribed 
by the Debenture Trustee, provide all relevant information required by the Debenture Trustee for the effective 
discharge of its duties and obligations under the Transaction Document, including but not limited to the copies of 
all reports, balance sheets and the profit and loss account of the Company. 
 

ii. without prejudice to sub-Clause (hh) above and sub-Clause (jj) below, promptly and in any event within 30 (thirty) 
calendar days of receipt of a request, such additional documents or information as the Debenture Trustee or the 
NCD Holders, may reasonably request from time to time. 
 

jj. as soon as practicable and in any event within the timelines prescribed by the Debenture Trustee (and Applicable 
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Law), such other information, notifications, details, documents, reports, statements and certificates (including from 
chartered accountants, auditors and/or directors of the Company) as may be required by the Debenture Trustee 
from time to time, to ensure compliance with the provisions of the Applicable Law, including but not limited to 
the SEBI Debenture Trustees Regulations, the SEBI Debenture Trustee Master Circular and the Companies (Share 
Capital and NCDs) Rules, 2014. 
 

kk. promptly, and in any event within 20 (twenty) calendar days after the end of each month, a report on Security 
Cover in the format prescribed under Applicable Law. 
 

1.4 Affirmative Covenants 
 
The Company shall: 
 
(a) Use of Proceeds  

use the proceeds of the Issue only for the purpose and in accordance with Applicable Law and the Transaction 
Documents; 

(b) Loss or Damage by Uncovered Risks 
promptly inform the Debenture Trustee and the NCD Holders of any loss or significant damage which the Company 
may suffer due to any force majeure circumstances or act of God, such as earthquake, flood, tempest or typhoon, 
etc. against which the Company may not have insured its properties; 

(c) Costs and Expenses 
pay all reasonable costs, charges and expenses in any way incurred by the Debenture Trustee towards protection of 
the NCD Holders’ interests, including traveling and other allowances and such taxes, duties, costs, charges and 

expenses in connection with or relating to the NCDs subject to such expenses, costs or charges being approved in 
writing by the Company before they are incurred and shall not include any foreign travel costs; 

(d) Payment of Rents, etc. 
punctually pay all rents, royalties, taxes, rates, levies, cesses, assessments, impositions and outgoings, 
governmental, municipal or otherwise imposed upon or payable by the Company as and when such amounts are 
payable; 

(e) Preserve Corporate Status 
 
i. diligently preserve and maintain its corporate existence and status and all rights, privileges, and concessions 

now held or hereafter acquired by it in the conduct of its business;  
ii. comply with all acts, authorizations, consents, permissions, rules, regulations, orders and directions of any 

Governmental Authority; and  
iii. not do or voluntarily suffer or permit to be done any act or thing whereby its right to transact its business 

might or could be terminated or whereby payment of the outstanding Obligations might or would be hindered 
or delayed; 
 

(f) Pay Stamp Duty 
pay all such stamp duty (including any additional stamp duty), other duties, taxes, charges and penalties, if and 
when the Company may be required to pay according to the applicable state laws. In the event the Company fails 
to pay such stamp duty, other duties, taxes and penalties as aforesaid, the Debenture Trustee shall be at liberty (but 
shall not be bound) to pay such amounts and the Company shall reimburse the aforementioned amounts to the 
Debenture Trustee on demand; 

(g) Furnish Information to Debenture Trustee 
 
i. provide to the Debenture Trustee or its nominee(s)/agent(s) such information/copies of relevant extracts as 

they may require on any matters relating to the business of the Company or to investigate the affairs of the 
Company;  

ii. allow the Debenture Trustee to make such examination and investigation as and when deemed necessary and 
shall furnish the Debenture Trustee with all such information as they may require and shall pay all reasonable 
costs, charges and expenses incidental to such examination and investigation; 

iii. provide to the Debenture Trustee or its nominee(s)/agent(s) such information/copies of relevant extracts as 
they may require for the purpose of filing any relevant forms with any Governmental Authority (including but 
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not limited to the CERSAI) in relation to the NCDs and the Hypothecated Assets; 
iv. inform and provide the Debenture Trustee with applicable documents in respect of the following:  

A. notice of any Event of Default; and 
B. any and all information required to be provided to the NCD Holders under Applicable Law and the 

listing agreement to be entered into between the Company and the Stock Exchange(s); 
 

(h) Redressal of Grievances 
promptly and expeditiously attend to and redress the grievances, if any, of the NCD Holders. The Company further 
undertakes that it shall promptly comply with the suggestions and directions that may be given in this regard, from 
time to time, by the Debenture Trustee and shall advise the Debenture Trustee periodically of the compliance;  

(i) Comply with Investor Education and Protection Fund Requirements 
comply with the provisions of the Companies Act relating to transfer of unclaimed/ unpaid amounts of interest on 
NCDs and redemption of NCDs to Investor Education and Protection Fund, if applicable to it. The Company hereby 
further agrees and undertakes that until the Final Settlement Date it shall abide by the regulations, rules or 
guidelines/listing requirements if any, issued from time to time by the Ministry of Corporate Affairs, RBI, SEBI or 
any other competent Governmental Authority; 

(j) Corporate Governance; Fair Practices Code  
comply with any corporate governance requirements applicable to the Company (as may be prescribed by the RBI, 
SEBI, any Stock Exchange, or any other Governmental Authority) and the fair practices code prescribed by the 
RBI;  

(k) Further Assurances 
 
i. provide details of any litigation, arbitration or administrative proceedings that if determined adversely could 

have a Material Adverse Effect on the Company;  
ii. comply with any monitoring and/or servicing requests from the Debenture Trustee; 

iii. execute and/or do, at its own expense, all such deeds, assurances, documents, instruments, acts, matters and 
things, in such form and otherwise as the Debenture Trustee may reasonably or by Applicable Law require or 
consider necessary in relation to enforcing or exercising any of the rights and authorities of the Debenture 
Trustee; 

iv. obtain, comply with the terms of and do all that is necessary to maintain in full force and effect all 
authorisations and licenses necessary to enable it to lawfully enter into and perform its obligations under the 
Debenture Trust Deed or to ensure the legality, validity, enforceability or admissibility in evidence in India of 
the Debenture Trust Deed; 

v. comply with: 
A. all Applicable Law (including but not limited to the Companies Act, the SEBI Listed Debentures 

Circulars, the SEBI Monitoring Circulars, the environmental, social and taxation related laws, all 
directions issued by the RBI to non-banking financial companies), as applicable in respect of the NCDs 
and obtain such regulatory approvals as may be required from time to time; 

B. the SEBI Debenture Trustees Regulations as in force from time to time, in so far as they are applicable 
to the NCDs and furnish to the Debenture Trustee such data, information, statements and reports as 
may be deemed necessary by the Debenture Trustee in order to enable them to comply with the 
provisions of Regulation 15 of the SEBI Debenture Trustees Regulations thereof in performance of 
their duties in accordance therewith to the extent applicable to the NCDs;  

C. the provisions of the Companies Act in relation to the Issue; 
D. procure that the NCDs are rated and continue to be rated until the Final Settlement Date;  
E. ensure that, at time of making any payment of interest or repayment of the principal amount of the 

NCDs in full or in part, the Company shall do so in the manner that is most tax efficient for the NCD 
Holders but without, in any way requiring the Company to incur any additional costs, expenses or taxes 
and the Company shall avail of all the benefits available under any treaty applicable to the Company 
and/or the NCD Holders;  

F. ensure, and/or cause the Registrar to forward the details of NCD Holders to the Debenture Trustee at 
the time of allotment and thereafter by the 7th (seventh) Business Day of every next month in order to 
enable Debenture Trustee to keep its records updated and to communicate effectively with the NCD 
Holders, especially in situations where Events of Default have occurred; and 

G. if so required, the requirements prescribed under Chapter XI (Operational framework for transactions 
in defaulted debt securities post maturity date/redemption date) of the SEBI Master Circular, and 
provide all details/intimations to the Debenture Trustee, the Depositories, and the Stock Exchange(s) 
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(as the case may be) in accordance with the aforementioned requirements; 
vi. to the extent applicable, it will submit to the Debenture Trustee, on a half yearly basis, a certificate from the 

statutory auditor of the Company giving the value of Receivables forming part of the Security including 
compliance with all the covenants set out in the Prospectus in such manner as may be specified by SEBI from 
time to time;  

vii. agrees, undertakes and acknowledges that in the event the Company has failed to make a timely Repayment 
of the Secured Obligations or to create security interest on the Hypothecated Asset or there is a downgrade in 
credit rating assigned to the NCDs, the Debenture Trustee shall, in accordance with Applicable Law, be 
entitled to disclose such information to the NCD Holders and the general public by issuing a press release, 
placing the same on their websites, with the credit rating agencies and updating the distributed ledger 
technology system in accordance with the SEBI Debenture Trustee Master Circular; and  

viii. it will provide all necessary assistance and cooperation to, and permit the Debenture Trustee to conduct 
periodical checks, verifications, due diligence and other inspections (at such frequency and within such 
timelines as may be determined by the Debenture Trustee) in respect of the books and accounts of the 
Company and the Hypothecated Assets; 
 

(l) Security 
the Company hereby further agrees, declares and covenants with the Debenture Trustee as follows: 

i. the NCDs shall be secured by a first pari-passu/ specified charge and continuing security by way of a first 
pari-passu/ specified charge and continuing charge on the Hypothecated Assets in favour of the Debenture 
Trustee for the benefit of the NCD Holders on or prior to the Deemed Date of Allotment; 

ii. all the Hypothecated Assets that will be charged to the Debenture Trustee under the Debenture Trust Deed 
shall always be kept distinguishable and held as the exclusive property of the Company specifically 
appropriated to the Security and be dealt with only under the directions of the Debenture Trustee;  

iii. the Company shall not create any charge, lien or other Encumbrance upon or over the Hypothecated Assets 
or any part thereof except in favour of the Debenture Trustee nor will it do or allow anything that may prejudice 
the Security;  

iv. the Debenture Trustee shall be at liberty to incur all costs and expenses as may be necessary to preserve the 
Security and to maintain the Security undiminished and claim reimbursement thereof; 

v. to create the security interest over the Hypothecated Assets as contemplated in the Debenture Trust Deed on 
or prior to the Deemed Date of Allotment;  

vi. to register and perfect the security interest created thereunder by filing Form CHG-9 with the concerned RoC 
and ensuring and procuring that the Debenture Trustee files the prescribed Form I with CERSAI reporting the 
charge created to the CERSAI in relation thereto in accordance with the timelines set out in the Debenture 
Trust Deed; 

vii. the Company shall submit to the Debenture Trustee and to the NCD Holder(s), within 20 (twenty) business 
days from the end of each month, a certificate from the authorised signatory of the Issuer (duly authorised by 
the board of directors of the Issuer) listing the Hypothecated Assets and the value thereof, on the letter head 
of the Issuer along with a XIRR version of such details;  

viii. The Company shall, submit to the Debenture Trustee and to the NCD Holder(s), within 45 (forty five) days 
from the close of each quarter or 7 days of the Board Meeting whichever is later, a certificate from the statutory 
auditor of the Company certifying the list of the Hypothecated Assets and the value of such Hypothecated 
Assets or within such timelines as prescribed under Applicable Laws. 

ix. the Company shall, within the timelines prescribed under the Debenture Trust Deed, add fresh receivables to 
the Hypothecated Assets so as to ensure that the Security Cover is maintained or replace such Hypothecated 
Assets that do not satisfy the eligibility criteria prescribed in the Transaction Documents; it is hereby clarified 
that Company can assign any of its assets excluding underlying Security, provided the Security Cover is 
maintained and the Issuer is in compliance with the terms of the Debenture Trust Deed. 

x. the Company shall, on a half yearly basis, as and when required by the Debenture Trustee, give full particulars 
to the Debenture Trustee of all the Hypothecated Assets from time to time;  

xi. furnish and verify all statements, reports, returns, certificates and information from time to time and as 
required by the Debenture Trustee in respect of the Hypothecated Assets; 

xii. furnish and execute all necessary documents to give effect to the Hypothecated Assets; 
xiii. the security interest created on the Hypothecated Assets shall be a continuing security; 
xiv. the Hypothecated Assets shall fulfil the eligibility criteria set out in the Debenture Trust Deed; 
xv. nothing contained herein shall prejudice the rights or remedies of the Debenture Trustee and/or the NCD 

Holders in respect of any present or future security, guarantee obligation or decree for any indebtedness or 
liability of the Company to the Debenture Trustee and/or the NCD Holders;  

xvi. the NCD Holders shall have a beneficial interest in the Hypothecated Assets of the Company which have been 
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charged to the Debenture Trustee to the extent of the Outstanding Obligations under the Debenture Trust 
Deed; and 

xvii. to forthwith upon demand by the Debenture Trustee, reimburse to the Debenture Trustee all amounts paid by 
the Debenture Trustee to reasonably protect the Hypothecated Assets and such amounts shall be deemed to be 
secured by the Hypothecated Assets; 
 

(m) Execution of Transaction Documents 
in the event of any delay in the execution of any Transaction Document (including the Debenture Trust Deed) or 
the creation of security in terms hereof, the Company will, at the option of the NCD Holders, either:  

i. if so required by the NCD Holders, refund the Application Money together with interest (including interest 
accrued) at the applicable Interest Rate/discharge the secured Obligations; and/or 

ii. pay to the NCD Holders additional interest at the rate of 2% (two percent) per annum on the Outstanding 
Principal Amounts in addition to the applicable Interest Rate until the relevant Transaction Document is duly 
executed or the security is duly created in terms thereof or the secured Obligations are discharged (whichever 
is earlier);  
 

(n) Internal Control  
maintain internal control for the purpose of: 

i. preventing fraud on amounts lent by the Company; and  
ii. preventing money being used for money laundering or illegal purposes;  

 
(o) Audit and Inspection 

permit visits and inspection of books of records, documents and accounts to the Debenture Trustee and other 
representatives of the NCD Holders as and when required by them;  

(p) Records 
keep proper books of account as required by the Act and make true and proper entries therein of all dealings and 
transactions of and in relation to the Hypothecated Asset and the business of the Company and keep the said books 
of account and all other books, registers and other documents relating to the affairs of the Company at its registered 
office or, where permitted by law, at other place or places where the books of account and documents of a similar 
nature may be kept and the Company will ensure that all entries in the same relating to the Hypothecated Asset and 
the business of the Company shall at reasonable times be open for inspection of the Debenture Trustee and such 
person or persons, as the Debenture Trustee shall, from time to time, in writing for that purpose appoint; 

(q) Register of NCD Holders 
keep at its registered office, a register of the NCD Holders or ensure that the Depository maintains a register and 
index of beneficial owners of the dematerialised NCDs in their records. For the above purpose, the Company shall 
request the Registrar of the issuance or the Depository, in case of dematerialised NCDs, to provide a list of NCD 
Holders as at the end of day on the day falling on the Record Date. The Debenture Trustee and/or the NCD Holders 
or any of them or any other Person shall, as provided in the Act, be entitled to inspect the said register of NCD 
Holders and to take copies of or extracts from the same or any part thereof during usual business hours; 

(r) FATCA 
ensure compliance with the applicable provisions of the Foreign Account Tax Compliance Act (“FATCA”) at all 

times during the currency of the NCDs. The Company agrees to provide the respective authorities with any 

documentation or information requested relating to self or beneficiary or related Tax entity to the extent required 

by the Debenture Trustee for meeting its compliances. The Company agrees that it will provide a copy of the 

documents provided to the Tax authorities to the Debenture Trustee for its records. Further, the Company shall 

indemnify and hold harmless the Debenture Trustee for any penal consequence arising due to non-compliance of 

the aforesaid provision by the Company; 

(s) Listing and Monitoring Requirements 
comply with all covenants, undertakings and requirements.  

(t) General Undertakings 
The Company undertakes that it shall: 

i. at all times, obtain and maintain, or cause to be obtained and maintained, in full force and effect (or where 
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appropriate, renew) all necessary declarations, reporting and filings (including with any Governmental 
Authority in India) required for: (A) the purposes of the business, except such declaration, reporting or filing 
which would not, or would not reasonably be expected to, result in a Material Adverse Effect; and (ii) all 
transactions as contemplated by the Transaction Documents; 

ii. create the security interest on the Hypothecated Assets within the applicable regulatory timeframe and as may 
be required by the Debenture Trustee as per the terms hereof and shall ensure that all Transaction Documents, 
when executed, shall constitute its legal, valid and binding obligations under Applicable Law; 

iii. attend to the complaints received in respect of the NCDs expeditiously and satisfactorily; 
iv. if any of the Directors of the Company are added to any defaulter’s list by any Governmental Authority, take 

immediate steps forthwith to remove such person from its Board; 
v. duly cause these presents to be registered in all respects so as to comply with the provisions of the Act and 

also cause these presents to be registered in conformity with the provisions of the Indian Registration Act, 
1908 or any act, ordinance or regulation applicable in any part of India, within which any portion of the 
Hypothecated Asset are or may be situated, by which the registration of deeds is required and generally do all 
other acts (if any) necessary for the purpose of assuring the legal validity of these presents; 

vi. have no objection and hereby agrees, confirms and undertakes that in the event the Company has failed to 
make a timely Repayment of the Secured Obligations, the Debenture Trustee shall, as the Debenture Trustee 
may deem appropriate and necessary, be entitled to disclose all or any: 

A. information and data relating to the Company, 
B. information or data relating to the Debenture Trust Deed; and 
C. default committed by the Company in discharge of the obligations under the Transaction Documents, 

to TransUnion CIBIL Limited (“CIBIL”) and any other agency authorised in this behalf by RBI; 
vii. have no objection and hereby agrees, confirms and undertakes that in the event the Company has failed to 

make a timely Repayment of the Secured Obligations, the Debenture Trustee shall, as the Debenture Trustee 
may deem appropriate and necessary, be entitled to disclose to CIBIL and/or any other agency so authorised 
may use, process the aforesaid information and data disclosed by the Debenture Trustee in the manner as 
deemed fit by them; 

viii. have no objection and hereby agrees, confirms and undertakes that in the event the Company has failed to 
make a timely Repayment of the Secured Obligations, the Debenture Trustee shall, as the Debenture Trustee 
may deem appropriate and necessary, be entitled to disclose to CIBIL and/or any other agency so authorised 
may furnish for consideration, the processed information and data or products thereof prepared by them, to 
the Debenture Trustee, and other credit grantors or registered users, as may be specified by RBI in this behalf; 

ix. have no objection and hereby agrees, confirms and undertakes that in the event the Company has failed to 
make a timely repayment of the secured Obligations, the Debenture Trustee and/or RBI will have an 
unqualified right to disclose or publish the details of the default and the name of the guarantor (including its 
directors) as the case may be, as defaulters, in such manner and through such medium as the Debenture Trustee 
or RBI in their absolute discretion may think fit; 

x. no immunity (if acquired) shall be claimed by it or on its behalf with respect to its assets in any proceedings 
in relation to its obligations under the Transaction Documents and shall waive any such right of immunity 
which it or its assets has or may acquire. The execution of the Debenture Trust Deed constitutes, and the 
exercise of its rights and performance of and compliance with its obligations under the Debenture Trust Deed 
will constitute, private and commercial acts done and performed for private and commercial purposes; and 

xi. it has obtained the necessary permissions as may be required, for entering into the Transaction Documents, 
and shall execute the same within the time frame prescribed under the relevant SEBI regulations and circulars 
and furthermore, shall submit such Transaction Documents, as applicable, to the relevant Stock Exchange for 
uploading on its website (as applicable), within 5 (five) days of execution of the same. 

 
1.5 Negative Covenants 

The Company shall not take any action in relation to the items set out below without the prior written consent of the 
Debenture Trustee and the Debenture Holders: 

(a) Change of Business; Constitutional Documents 
 
i. change the general nature of its business from that which is permitted as a non-deposit accepting base layer 

non-banking financial company registered with the RBI; or 
ii. any changes, amendments, or modifications to its constitutional documents which would impact the 

consummation of the transactions contemplated under the Transaction Documents or otherwise prejudice/ 
adversely impact the rights/interest of the NCD Holders or in any manner alter the terms of the NCDs.  
 

(b) Dividend 
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i. declare or pay any dividend to its shareholders (including holders of preference shares) during any Financial 

Year unless it has paid or made arrangements to pay all the dues to the NCD Holders/Debenture Trustee up 
to the date on which the dividend is proposed to be declared or paid or has made satisfactory provisions 
thereof; or  

ii. if an Event of Default has occurred and is continuing, declare or pay any dividend to its shareholders (including 
holders of preference shares). 

 
(c) Disposal of Assets 

Subject to the Company maintaining 100% security cover at all time, sell, transfer, or otherwise dispose of in any 
manner whatsoever any Security, whether in a single transaction or in a series of transactions (whether related or 
not) or any other transactions which cumulatively have the same effect including any securitization/portfolio sale 
of the underlying Security.  

(d) Insolvency 
The Company shall not, without the prior consent of the Debenture Trustee, voluntarily wind up or liquidate or 
dissolve its affairs or make any filing for initiation of corporate insolvency resolution process or liquidation under 
the Insolvency and Bankruptcy Code, 2016 or under any other Applicable Laws. 

(e) NCD Terms 
The Company shall not make any modification to the structure of the NCDs in terms of coupon, conversion, 
redemption, or otherwise without the prior approval of the Stock Exchange and such prior approval of the Stock 
Exchange would be obtained only after: (a) approval of the Board and the Debenture Trustee; and (b) complying 
with the provisions of Act, SEBI NCS Regulations, SEBI LODR Regulations and circulars issued thereunder, 
including approval of the requisite majority of NCD Holders. Further, any proposal of restructuring received by 
Debenture Trustee shall be communicated to NCD Holders immediately. 

(f) Investments 
The Company shall not, without the prior consent of the Debenture Trustee, make any investment by way of 
deposits, loans, bonds, share capital, or in any other form upon the occurrence of any Event of Default.  

(g) Encumbrance 
The Company shall not, without the prior consent of the Debenture Trustee, create or permit to subsist any 
Encumbrance on any Hypothecated Assets (including, without limitations, on the Receivables forming part of the 
Security). 

 
 Events of Default and Consequences of Events of Default  
 
1.1. The occurrence of any of the following events shall constitute an Event of Default by the company in relation to 

the NCDs: 
 

a. Default is committed in payment of the principal amount of the NCDs on the due date(s); 
 

b. Default is committed in payment of any interest on the NCDs on the due date(s); 
 

c. Default is committed in payment of any other amounts outstanding in respect of the NCDs; 
 

d. Default is committed in payment of the principal amount and accrued interest thereon on any of the Call Date(s) 

upon exercise of Call Option by the Issuer; 
 

e. Default is committed in maintenance of the Security Cover; 
 

f. Default is committed in the performance of any other covenants, conditions or agreements on the part of the 

Company under the Debenture Trust Deed or the other Transaction Documents as applicable for this Transaction 

or and such default (if capable of being cured within the cure period in the opinion of Debenture Trustee) shall 

have continued after cure periods of 15 Working Days for remedying such default; It is hereby clarified that 

there shall be no cure period in the event the security cover fall below 1x as stipulated under the Applicable 

Laws, it shall amount to an Event of Default in terms of the Debenture Trust Deed.  
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g. Defaults in any payment of any Financial Indebtedness beyond the period of grace, if any, provided in the 

instrument or agreement under which such Financial Indebtedness was created; 
 

h. If any Financial Indebtedness of the Company is declared to be due and payable, or required to be prepaid other 

than by a regularly scheduled required prepayment, prior to the stated maturity thereof; 
 

i. The NCDs are, delisted or cease to be listed on any of the Designated Stock Exchange(s) for any reason 

whatsoever (whether or not attributable to any action of the Company) at any time prior to the Final Settlement 

Date unless required by any regulation as applicable to the Company; 
 

j. Default is committed if any information given by the Company in the Draft Prospectus, this Prospectus, the 

Transaction Documents and/or other information furnished and/or the representations and warranties 

given/deemed to have been given by the Company to the Debenture Holder(s)/ Beneficial Owner(s) for financial 

assistance by way of subscription to the Debenture is or proves to be misleading or incorrect in any material 

respect or is found to be incorrect; 
 

k. Default is committed if the Company is unable to or admits in writing its inability to pay its debts as they mature 

or proceedings for taking it into liquidation have been admitted by any competent court; 
 

l. The Company has involuntarily (which is not stayed or vacated within 30 (thirty) days of being admitted under 

any bankruptcy or insolvency law) or voluntary become the subject of proceedings under any bankruptcy or 

insolvency law or suffered any action to be taken for its reorganisation, liquidation or dissolution; 
 

m. Default is committed if any extraordinary circumstances have occurred which makes it impossible for the 

Company to fulfil its obligations under the Debenture Trust Deed and/or the Debentures;  
 

n. If the Company is unable to pay its debts; 
 

o. If an application for commencement of an insolvency resolution process under the (Indian) Insolvency and 

Bankruptcy Code, 2016 read together with the Insolvency and Bankruptcy (Insolvency and Liquidation 

Proceedings of Financial Service Providers and Application to Adjudicating Authority) Rules, 2019, and any 

other rules and regulations made thereunder from time to time, is made against the Company; 
 

p. Enforcement of any security over any assets of the Company or any analogous procedure or step is taken in any 

jurisdiction; 
 

q. Any representation or warranty made by the Company in any Transaction Document or in any certificate, 

financial statement or other document delivered to the Debenture Trustee/NCD Holders by the Company shall 

prove to have been incorrect, false or misleading in any respect when made or deemed made. 
 

r. The Company ceases to carry on its business or gives notice of its intention to do so; 
 

s. The Company repudiates any of the Transaction Documents, or evidences an intention to repudiate any of the 

Transaction Documents. 
 

t. Failure by the Company to meet the requirements under Applicable Law with respect to data integrity and such 

failure, if in the opinion of the Debenture Trustee (acting on the instructions of the Majority Debenture Holders 

at each ISIN level) is capable of remedy, is not cured within 60 (sixty) days; 
 

u. If it is certified by an accountant or a firm of accountants appointed by the Debenture Trustee that the liabilities 

of the Company exceed its assets; 
 

v. Default is committed if any of the necessary clearances required or desirable in relation to the Company or the 

Debentures in accordance with any of the Transaction Documents is not received or is revoked or terminated, 

withdrawn, suspended, modified or withheld or shall cease to be in full force and effect which shall, in the 

reasonable opinion of Debenture Holder(s)/ Beneficial Owner(s), have Material Adverse Effect on the Company 

or the Debentures; 
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w. Default is committed if the company enters into any arrangement or composition with its creditors or commits 

any acts of insolvency or winding up of the Company;  
 

x. If the Company files a petition for reorganisation, arrangement, adjustment, winding up or composition of debts 

of the Company or have been admitted or makes an assignment for the benefit of its creditors generally and such 

proceeding (other than a proceeding commenced voluntarily by the Company is not stayed, quashed or 

dismissed); 
 

y. If the Company is adjudged insolvent or takes advantage of any law for the relief of insolvent debtors; 
 

z. If it becomes unlawful for the company to perform any of its obligations under this transaction document; 
 

aa. Default is committed if the occurrence of any event or condition which in the Debenture Trustee/ Beneficial 

Owner(s) reasonable opinion can constitute a Material Adverse Effect; 
 

bb. Any Security created at any time, any circumstance or event occurs which is prejudicial to or impairs or imperils 

or jeopardize or endangers any hypothecated properties or any part thereof in the opinion of the Debenture 

Trustee or any event occurs which causes the Debenture Trust Deed or any related agreement to become 

ineffective;  
 

cc. Except as stated in the Debenture Trust Deed and the Prospectus:  
 
i. any Security created over any of the Hypothecated Assets at any time during the tenure of the NCDs, 

without prior written consent of the Debenture Trustee (if required);  
ii. the Company, attempts or purports to create any charge, mortgage, pledge, hypothecation, lien or other 

Encumbrance over any of the Hypothecated Assets.  
 

dd. Any other event described as an Event of Default in the Draft Prospectus, this Prospectus and the Transaction 

Documents.  
 

1.2. Except for any default relating to points a, b and c given above, where no such consent/ resolution of NCD Holders 

will be required for calling of Event of Default, any Event of Default shall be called by the Debenture Trustee, 

upon request in writing of or by way of resolution passed by Super Majority, as set out in the Debenture Trust 

Deed, in accordance with SEBI Debenture Trustee Master Circular. 
 

1.3. Consequence of Event of Default 
 

a) On and at any time after the occurrence of the Event of Default in relation to the NCD Holders, the Debenture 

Trustee shall, if so directed by Majority Debenture Holders of this Issue of NCDs, be entitled to: 
 

i. Accelerate the redemption of the NCDs issued under Prospectus and the amounts due shall become 

immediately due and payable; and/or  
ii. Exercise any other right that the Debenture Trustee and/or NCD Holder(s) may have under the Transaction 

Documents or under Indian Law; and/or  
iii. To appoint a nominee director to the board of directors of the Company, in the manner more particularly 

set out in the Debenture Trust Deed, in terms of Regulation 15(1)(e) of SEBI Debenture Trustees 

Regulations and Articles of Association of the Company. If so required, the Company shall take all steps 

necessary to amend its articles of association, to give effect to Regulation 15(1)(e) of SEBI Debenture 

Trustees Regulations. 
iv. enforce its charge over the security in terms of the Debenture Trust Deed to recover the amounts due in 

respect of the relevant series of the Debentures;  
 
b) In case of Event of Default, the Debenture Trustee shall follow the procedure as laid down in the SEBI Debenture 

Trustee Master Circular. 
 
c) If any Event of Default or any event which, after the notice, or lapse of time, or both, would constitute an Event 

of Default has happened, the company shall promptly give notice thereof to the Debenture Trustee, in writing 

specifying the nature of such Event of Default. 
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d) In addition to the above, and without prejudice to the Company’s obligation to make payment of default interest 

on account of any delay in relation to making of any payments due in relation to the NCDs, so long as there 

shall be an Event of Default other than a payment related event of default, the Company shall pay an additional 

interest of 2% (two per cent) per annum over the coupon rate until such Event of Default is rectified, without 

any prejudice to the remedies available to the NCD Holder(s) or the consequences of events of default. 

Notwithstanding anything containing herein or under Applicable Law, the Debenture Trustee shall, in case of 
any Event of Default, also be entitled to enforce the Debenture Trust Deed and its rights and benefits created 
thereunder, including (but not limited to) in relation to the charge/ security interest and to seek any and all 
remedies under the Applicable Laws from time to time, including without limitation, under the Securitization 
and Reconstruction of Financial Assets and Enforcement of security interest Act, 2002 and or the Recovery of 
Debts and Bankruptcy Act, 1993, if applicable. 

 
Remedies 
 
If one or more of the Events of Default specified above occurs, the Debenture Trustee may subject to the provisions of 
and SEBI Debenture Trustee Master Circular by a notice in writing to the Company, declare the principal of and all 
accrued interest on the Debentures to be due and payable forthwith and the Debentures shall without any further action 
become due for redemption along with the interest accrued thereon. 
 
Market Lot and Trading Lot 
 
Since trading of the NCDs is in dematerialised form, the tradable lot is one NCD. 
 
Allotment in the Issue will be in Demat form in multiples of one NCD. For details of allotment, see “Issue Procedure” 

on page 209. 
 
Nomination facility to Debenture Holder 
 
In accordance with Rule 19 of the Companies (Share Capital and Debentures) Rules, 2014 (“Rule 19”) and Section 72 

of the Companies Act, 2013, the sole Debenture Holder, or first Debenture Holder, along with other joint Debenture 
Holders’ (being individual(s)), may nominate, in the Form No. SH.13, any one person in whom, in the event of the death 
of applicant the NCDs Allotted, if any, will vest. Where the nomination is made in respect of the NCDs held by more 
than one person jointly, all joint holders shall together nominate in Form No. SH.13 any person as nominee. A nominee 
entitled to the NCDs by reason of the death of the original holder(s), will, in accordance with Rule 19 and Section 56 of 
the Companies Act, 2013, be entitled to the same benefits to which he or she will be entitled if he or she were the 
registered holder of the NCDs. Where the nominee is a minor, the holder(s) may make a nomination to appoint, in Form 
No. SH.14, any person to become entitled to NCDs in the event of the holder’s death during minority. A nomination will 

stand rescinded on a sale/transfer/alienation of NCDs by the person nominating. A buyer will be entitled to make a fresh 
nomination in the manner prescribed. Fresh nomination can be made only on the prescribed form available on request at 
our Registered Office or with the Registrar to the Issue.  
 
Debenture Holder(s) are advised to provide the specimen signature of the nominee to us to expedite the transmission of 
the NCD(s) to the nominee in the event of demise of the Debenture Holder(s). The signature can be provided in the 
Application Form or subsequently at the time of making fresh nominations. This facility of providing the specimen 
signature of the nominee is purely optional. 
 
In accordance with Rule 19, any person who becomes a nominee by virtue of the Rule 19, will on the production of such 
evidence as may be required by the Board, elect either: 
 
• to register himself or herself as the holder of the NCDs; or 
• to make such transfer of the NCDs, as the deceased holder could have made. 
 
Further, the Board may at any time give notice requiring any nominee to choose either to be registered himself or herself 
or to transfer the NCDs, and if the notice is not complied with, within a period of 90 days, the Board may thereafter 
withhold payment of all interests or redemption amounts or other monies payable in respect of the NCDs, until the 
requirements of the notice have been complied with. 
 
For all NCDs held in the dematerialized form, nominations registered with the respective Depository Participant of the 
Applicant would prevail. If the investors require changing their nomination, they are requested to inform their respective 
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Depository Participant in connection with NCDs held in the dematerialized form. 
 
A nomination may be cancelled or varied by nominating any other person in place of the present nominee, by the 
Debenture Holder who has made the nomination, by giving a notice of such cancellation or variation in the prescribed 
manner as per applicable laws. The cancellation or variation shall take effect from the date on which the notice of such 
variation or cancellation is received. 
 
For all NCDs held in the dematerialised form and since the allotment of NCDs pursuant to this Issue will be made only 
in dematerialized mode, there is no need to make a separate nomination with our Company. The nominations registered 
with the respective Depository Participant of the Applicant would prevail. If the investors require changing their 
nomination, they are requested to inform their respective Depository Participant in connection with NCDs held in the 
dematerialised form. 
 
Jurisdiction 
 
Exclusive jurisdiction for the purpose of the Issue is with the competent courts of jurisdiction in Pune, Maharashtra, 
India.  
 
Application in the Issue 
 
Applicants shall apply in this Issue in dematerialised form only, through a valid Application Form filled in by the 
Applicant along with attachment, as applicable. Further, applications in this Issue shall be made through the ASBA 
facility only (including Applications made by UPI Investors under the UPI Mechanism). 
 
In terms of Regulation 7 of the SEBI NCS Regulations, our Company will make public issue of the NCDs in the 
dematerialised form only.  
 
However, in terms of Section 8(1) of the Depositories Act, our Company, at the request of the Investors who wish to hold 
the NCDs in physical form will rematerialize the NCDs. However, any trading of the NCDs shall be compulsorily in 
dematerialised form only. 
 
Form of Allotment and Denomination of NCDs  
 
As per the SEBI NCS Regulations, the trading of the NCDs on the Stock Exchange shall be in dematerialized form only 
in multiples of one (1) NCD (“Market Lot”). Allotment in this Issue to all Allottees, will be in electronic form i.e., in 

dematerialised form and in multiples of one NCD.  
 
For details of allotment please see “Issue Procedure” on page 209. 
 
Transfer/Transmission of NCD(s) 
  
The NCDs shall be transferred or transmitted freely in accordance with the applicable provisions of the Companies Act, 
2013. The NCDs held in dematerialised form shall be transferred subject to and in accordance with the rules/procedures 
as prescribed by NSDL/CDSL and the relevant DPs of the transfer or transferee and any other applicable laws and rules 
notified in respect thereof. The transferee(s) should ensure that the transfer formalities are completed prior to the Record 
Date. The seller should give delivery instructions containing details of the buyer’s DP account to his Depository 

Participant.  
 
In the absence of the same, interest will be paid/redemption will be made to the person, whose name appears in the 
register of debenture holders maintained by the Depositories. In such cases, claims, if any, by the transferees would need 
to be settled with the transferor(s) and not with the Company or Registrar. 
 
Pursuant to the SEBI (Listing Obligations and Disclosure Requirements) (Fourth Amendment) Regulations, 2018 read 
with SEBI Press release (no. 49/ 2018) dated December 3, 2018, NCDs held in physical form, pursuant to any 
rematerialisation, as above, cannot be transferred except by way of transmission or transposition, from April 1, 2019. 
However, any trading of the NCDs issued pursuant to this Issue shall be compulsorily in dematerialised form only. 
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Title 
 
In case of:  
 
• the NCDs held in the dematerialised form, the person for the time being appearing in the record of beneficial owners 

maintained by the Depository; and  
• the NCDs held in physical form, pursuant to any rematerialisation, the person for the time being appearing in the 

Register of Debenture Holders as Debenture Holder,  
 
shall be treated for all purposes by our Company, the Debenture Trustee, the Depositories and all other persons dealing 
with such person as the holder thereof and its absolute owner for all purposes regardless of any notice of ownership, trust 
or any interest in it or any writing on, theft or loss of the NCD Certificate issued in respect of the NCDs and no person 
will be liable for so treating the Debenture Holder.  
 
No transfer of title of NCD will be valid unless and until entered on the Register of Debenture Holders or the register and 
index of Debenture Holders maintained by the Depository prior to the Record Date. In the absence of transfer being 
registered, interest and/or Maturity Amount, as the case may be, will be paid to the person, whose name appears first in 
the Register of Debenture Holders maintained by the Depositories and/or our Company and/or the Registrar, as the case 
may be. In such cases, claims, if any, by the purchasers of the NCDs will need to be settled with the seller of the NCDs 
and not with our Company or the Registrar. The provisions relating to transfer and transmission and other related matters 
in respect of our Company’s shares contained in the Articles of Association of our Company and the Companies Act/ the 
relevant provisions of the Companies Act applicable as on the date of this Prospectus shall apply, mutatis mutandis (to 
the extent applicable) to the NCD(s) as well. 
 
Succession 
 
Where NCDs are held in joint names and one of the joint holders dies, the survivor(s) will be recognized as the Debenture 
Holder(s). It will be sufficient for our Company to delete the name of the deceased Debenture Holder after obtaining 
satisfactory evidence of his death. Provided, a third person may call on our Company to register his name as successor 
of the deceased Debenture Holder after obtaining evidence such as probate of a will for the purpose of proving his title 
to the debentures. In the event of demise of the sole or first holder of the Debentures, the Company will recognise the 
executors or administrator of the deceased Debenture Holders, or the holder of the succession certificate or other legal 
representative as having title to the Debentures only if such executor or administrator obtains and produces probate or 
letter of administration or is the holder of the succession certificate or other legal representation, as the case may be, from 
an appropriate court in India. The directors of the Company in their absolute discretion may, in any case, dispense with 
production of probate or letter of administration or succession certificate or other legal representation. In case of death 
of Debenture Holders who are holding NCDs in dematerialised form, third person is not required to approach the 
Company to register his name as successor of the deceased Debenture Holder. He shall approach the respective 
Depository Participant of the Debenture Holder for this purpose and submit necessary documents as required by the 
Depository Participant. 
 
Where a non-resident Indian becomes entitled to the NCDs by way of succession, the following steps have to be complied 
with: 
 
1. Documentary evidence to be submitted to the Legacy Cell of the RBI to the effect that the NCDs were acquired by 

the non-resident Indian as part of the legacy left by the deceased Debenture Holder. 
2. Proof that the non-resident Indian is an Indian national or is of Indian origin.  
3. Such holding by a non-resident Indian will be on a non-repatriation basis. 
 
Joint-holders  
 
Where two or more persons are holders of any NCD(s), they shall be deemed to hold the same as joint holders with 
benefits of survivorship subject to other provisions contained in the Articles. 
 
Procedure for Re-materialization of NCDs 
 
Subject to SEBI circular SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022 dated January 25, 2022, Debenture Holders 
who wish to hold the NCDs in physical form may do so by submitting a request to their DP at any time after Allotment 
in accordance with the applicable procedure stipulated by the DP, in accordance with the Depositories Act and/or rules 
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as notified by the Depositories from time to time. Holders of NCDs who propose to rematerialise their NCDs, would 
have to mandatorily submit details of their bank mandate along with a copy of any document evidencing that the bank 
account is in the name of the holder of such NCDs and their Permanent Account Number to the Company and the DP. 
No proposal for rematerialisation of NCDs would be considered if the aforementioned documents and details are not 
submitted along with the request for such rematerialisation. 
 
Restriction on transfer of NCDs 
 
There are no restrictions on transfers and transmission of NCDs Allotted pursuant to this Issue. However, NCDs held in 
physical form, pursuant to any re-materialisation, as above, cannot be transferred. However, any trading of the NCDs 
issued pursuant to the Issue shall be compulsorily in dematerialized form only.  
 
Period of Subscription 
 
The subscription list shall remain open for a period as indicated below, with an option for early closure or extension by 
such period, as may be decided by the Board or a duly authorised committee of Directors of our Company, subject to 
necessary approvals. In the event of such early closure of the Issue, our Company shall ensure that notice of the same is 
provided to the prospective investors through an advertisement in all the newspapers in which pre-issue advertisement 
for opening of this Issue has been given on or before such earlier or initial date of Issue closure. 
 
Issue Programme 
 
ISSUE OPENING DATE  Thursday, February 26, 2026 
ISSUE CLOSING DATE Thursday, March 12, 2026# 

#  This Issue shall remain open for subscription on Working Days from 10:00 a.m. to 5:00 p.m. (Indian Standard Time) 
during the period indicated above, except that this Issue may close on such earlier date or extended date (subject to a 
minimum period of two Working Days and a maximum period of ten Working Days from the date of opening of the 
Issue and subject to not exceeding thirty days from filing this Prospectus with ROC) as may be decided by the Board 
of Directors of our Company or Liabilities Management committee and subject to compliance with Regulation 33A of 
the SEBI NCS Regulations. In the event of an early closure or extension of this Issue our Company shall ensure that 
notice of the same is provided to the prospective investors through an advertisement in all the newspapers in which 
pre-issue advertisement for opening of this Issue has been given on or before such earlier or initial date of Issue 
closure. Applications Forms for the Issue will be accepted only from 10:00 a.m. to 5:00 p.m. (Indian Standard Time) 
or such extended time as may be permitted by the Stock Exchange, on Working Days during the Issue Period. On the 
Issue Closing Date, the Application Forms will be accepted only between 10:00 a.m. and 3:00 p.m. (Indian Standard 
Time) and uploaded until 5:00 p.m. (Indian Standard Time) or such extended time as may be permitted by the Stock 
Exchange. Further, pending mandate requests for bids placed on the last day of bidding will be validated by 5:00 p.m. 
(Indian Standard Time) on the relevant Issue Closing Date.  

 
Application (including Application under the UPI Mechanism) and any further changes to the Applications shall be 
accepted only between 10.00 a.m. and 5.00 p.m. (Indian Standard Time, “IST”) during the Issue Period as mentioned 

above by the Designated Intermediaries at the bidding centre and by the SCSBs directly at the Designated Branches of 
SCSBs, except that on the Issue Closing Date when the Applications and any further changes in details in Applications, 
if any, shall be accepted only between 10.00 a.m. and 3.00 p.m. (IST) and shall be uploaded until 5.00 p.m. (IST) or such 
extended time as permitted by the Stock Exchange. Additionally, an Investor may also submit the Application Form 
through the app or web interface of the Stock Exchange. It is clarified that the Applications not uploaded in the Stock 
Exchange platform would be rejected. 
 
Due to limitation of time available for uploading the Applications on the Issue Closing Date, the Applicants are advised 
to submit their Applications one day prior to the Issue Closing Date and, in any case, no later than 3.00 p.m. (IST) on 
the Issue Closing Date. All times mentioned in this Prospectus are Indian Standard Time. Applicants are cautioned that 
in the event a large number of Applications are received on the Issue Closing Date, as is typically experienced in public 
offerings, some Applications may not get uploaded due to lack of sufficient time.  
 
Such Applications that cannot be uploaded will not be considered for Allocation under the Issue. Applications will be 
accepted only on Business Days, i.e., Monday to Friday (excluding any public holiday). Neither our Company, nor the 
Lead Manager, nor any Member of the Syndicate, Registered Brokers at the Broker Centres, CDPs at the Designated 
CDP Locations or the RTAs at the Designated RTA Locations or Designated Branches of SCSBs are liable for any failure 
in uploading the Applications due to faults in any software/hardware system or otherwise. Please note that, within each 
category of Investors, the Basis of Allotment under the Issue will be on date priority basis except on the day of 
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oversubscription, if any, where the Allotment will be proportionate. 
 
Basis of payment of Interest 
 
NCDs once Allotted under any particular category of NCDs shall continue to bear the applicable tenor, Coupon/Yield 
and Redemption Amount as at the time of original Allotment irrespective of the category of Debenture Holder on any 
Record Date, and such Tenor, Coupon/Yield and Redemption Amount as at the time of original Allotment will not be 
impacted by trading of any Series of NCDs between the categories of persons or entities in the secondary market.  
 
Payment of Interest/Maturity Amount will be made to those Debenture Holders whose names appear in the Register of 
Debenture Holders (or to first holder in case of joint-holders) as on Record Date. 
 
We may enter into an arrangement with one or more banks in one or more cities for direct credit of interest to the account 
of the Investors. In such cases, interest, on the Interest Payment Date, would be directly credited to the account of those 
Investors who have given their bank mandate. 
 
We may offer the facility of NACH, NEFT, RTGS, Direct Credit and any other method permitted by RBI and SEBI from 
time to time to help Debenture Holders. The terms of this facility (including towns where this facility would be available) 
would be as prescribed by RBI. Please see, “Terms of The Issue- Manner of Payment of Interest / Redemption Amounts” 

on page 204. 
 
Taxation 
 
Any tax exemption certificate/document must be lodged at the office of the Registrar at least 7 (seven) working days 
prior to the Record Date or as specifically required, failing which tax applicable on interest will be deducted at source on 
accrual thereof in our Company’s books and/or on payment thereof, in accordance with the provisions of the IT Act 
and/or any other statutory modification, enactment or notification as the case may be. A tax deduction certificate will be 
issued for the amount of tax so deducted. 
 
As per clause (ix) of Section 193 of the I.T. Act, no tax is required to be withheld on any interest payable on any security 
issued by a company, where such security is in dematerialised form and is listed on a recognized stock exchange in India 
in accordance with the Securities Contracts (Regulation) Act, 1956 and the rules made thereunder. Accordingly, no tax 
will be deducted at source from the interest on listed NCDs held in the dematerialised form. 
 
If the date of interest payment falls on a Saturday, Sunday or a public holiday in Mumbai or any other payment centre 
notified in terms of the Negotiable Instruments Act, 1881, then interest would be paid on the next working day. Payment 
of interest would be subject to the deduction as prescribed in the I.T. Act or any statutory modification or re-enactment 
thereof for the time being in force.  
 
Subject to the terms and conditions in connection with computation of applicable interest on the Record Date, please 
note that in case the NCDs are transferred and/or transmitted in accordance with the provisions of this Prospectus read 
with the provisions of the Articles of Association of our Company, the transferee of such NCDs or the deceased holder 
of NCDs, as the case may be, shall be entitled to any interest which may have accrued on the NCDs.  
 
Day Count Convention 
 
Interest shall be computed on actual/actual basis i.e., on the principal outstanding on the NCDs as per the SEBI Master 
Circular.  
 
Effect of holidays on payments 
 
If the date of payment of interest does not fall on a Working Day, then the interest payment will be made on succeeding 
Working Day (the “Effective Date”), however the calculation for payment of interest will be only till the originally 

stipulated Interest Payment Date. The dates of the future interest payments would be as per the originally stipulated 
schedule. Payment of interest will be subject to the deduction of tax as per Income Tax Act or any statutory modification 
or re-enactment thereof for the time being in force. In case the Maturity Date (also being the last Interest Payment Date) 
does not fall on a Working Day, the payment will be made on the immediately preceding Working Day, along with 
coupon/interest accrued on the NCDs until but excluding the date of such payment.  
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Illustration for guidance in respect of the day count convention and effect of holidays on payments 
 
The illustration for guidance in respect of the day count convention and effect of holidays on payments, as required 
by SEBI Master Circular shall be disclosed in this Prospectus. 
 
Maturity and Redemption 
 
The NCDs issued pursuant to this Prospectus have a fixed maturity date. Subject to the right to exercise Call Option by 
the Issuer under the respective Series of the NCDs, the NCDs will be redeemed at the expiry of 36 months from the 
Deemed Date of Allotment for Series I, 48 months from the Deemed Date of Allotment for Series II and 60 from the 
Deemed Date of Allotment for Series III. 
 
Application Size  
 
Each Application should be for a minimum of 10 NCDs and multiples of one NCD thereof. The minimum Application 
size for each Application would be ₹ 10,000 (for all kinds of Series I to III NCDs either taken individually or collectively) 
and in multiples of ₹ 1,000 thereafter.  
 
Applicants can apply for any or all Series of NCDs offered hereunder provided the Applicant has applied for minimum 
Application size using the same Application Form. 
 
Applicants are advised to ensure that Application made by them do not exceed the investment limits or maximum 
number of NCDs that can be held by them under applicable statutory and or regulatory provisions. 
 
Terms of Payment 
 
The entire issue price of ₹ 1,000 per NCD is blocked in the ASBA Account on Application itself. In case of Allotment 
of lesser number of NCDs than the number of NCDs applied for, our Company shall instruct the SCSBs to unblock the 
excess amount blocked on Application in accordance with the terms of this Prospectus.  
 
Manner of Payment of Interest / Redemption Amounts 
 
The manner of payment of interest / redemption in connection with the NCDs is set out below: 
 
For NCDs held in dematerialised form:  
 
The bank details will be obtained from the Depositories for payment of interest / redemption amount as the case may be. 
Holders of the NCDs, are advised to keep their bank account details as appearing on the records of the Depository 
Participant updated at all points of time. Please note that failure to do so could result in delays in credit of 
interest/redemption amounts at the Applicant’s sole risk, and the Lead Manager, our Company or the Registrar shall have 

no responsibility and undertake no liability for the same. 
 
For NCDs held in physical form on account of re-materialization:  
 
In case of NCDs held in physical form, on account of rematerialisation, the bank details will be obtained from the 
documents submitted to the Company along with the rematerialisation request. For further details, please see “Terms of 
The Issue- Procedure for Re-materialization of NCDs” on page 201.  
 
The mode of payment of interest/redemption amount shall be undertaken in the following order of preference:  
 
1. Direct Credit/ NACH/ RTGS: Investors having their bank account details updated with the Depository shall be 

eligible to receive payment of interest / redemption amount, through:  
 
i. Direct Credit. interest / redemption amount would be credited directly to the bank accounts of the Investors, if 

held with the same bank as the Company.  
 

ii. NACH: National Automated Clearing House which is a consolidated system of ECS. Payment of interest / 

redemption amount would be done through NACH for Applicants having an account at one of the centres 

specified by the RBI, where such facility has been made available. This would be subject to availability of 

complete bank account details including Magnetic Ink Character Recognition (MICR) code wherever applicable 
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from the depository. The payment of interest / redemption amount through NACH is mandatory for Applicants 

having a bank account at any of the centres where NACH facility has been made available by the RBI (subject 

to availability of all information for crediting the interest / redemption amount through NACH including the 

MICR code as appearing on a cheque leaf, from the depositories), except where Applicant is otherwise disclosed 

as eligible to get interest / redemption amount through NEFT or Direct Credit or RTGS. 
 

iii. RTGS: Applicants having a bank account with a participating bank and whose interest / redemption amount 

exceeds ₹ 2 lakh, or such amount as may be fixed by RBI from time to time, have the option to receive the 

interest / redemption amount through RTGS. Such eligible Applicants who indicate their preference to receive 

interest / redemption amount through RTGS are required to provide the IFSC code in the Application Form or 

intimate our Company and the Registrar to the Issue at least 7 (seven) days before the Record Date. Charges, if 

any, levied by the Applicant’s bank receiving the credit would be borne by the Applicant. In the event the same 

is not provided, interest / redemption amount shall be made through NECS subject to availability of complete 

bank account details for the same as stated above.  
 

iv. NEFT: Payment of interest / redemption amount shall be undertaken through NEFT wherever the Applicants’ 

bank has been assigned the Indian Financial System Code (“IFSC”), which can be linked to a Magnetic Ink 

Character Recognition, if any, available to that particular bank branch. IFSC Code will be obtained from the 

website of RBI as on a date immediately prior to the date of payment of the interest / redemption amounts, duly 

mapped with MICR numbers. Wherever the Applicants have registered their nine-digit MICR number and their 

bank account number while opening and operating the de-mat account, the same will be duly mapped with the 

IFSC Code of that particular bank branch and the payment of interest / redemption amount will be made to the 

Applicants through this method.  
 

2. Registered Post/Speed Post: For all other Debenture Holders, including those who have not updated their bank 
particulars with the MICR code, the interest payment / redemption amount shall be paid by way of interest/ 
redemption warrants dispatched through speed post/ registered post only to Applicants that have provided details of 
a registered address in India.  
 

Printing of Bank Particulars on Interest/ Redemption Warrants  
 
As a matter of precaution against possible fraudulent encashment of interest/ redemption warrants due to loss or 
misplacement, the particulars of the Applicant’s bank account are mandatorily required to be given for printing on the 

orders/ warrants. In relation to NCDs held dematerialised form, these particulars would be taken directly from the 
depositories. In case of NCDs held in physical form on account of rematerialisation, the Investors are advised to submit 
their bank account details with our Company / Registrar at least 7 (seven) working days prior to the Record Date failing 
which the orders / warrants will be dispatched to the postal address of the holder of the NCD as available in the records 
of our Company. Bank account particulars will be printed on the warrants which can then be deposited only in the account 
specified.  
 
Loan against NCDs  
 
Pursuant to RBI Circular dated June 27, 2013, our Company, being an NBFC, is not permitted to extend any loans against 
the security of its NCDs. 
 
Buy Back of NCDs 
 
Our Company may, at its sole discretion, from time to time, consider, subject to applicable statutory and/or regulatory 
requirements, buyback of NCDs, upon such terms and conditions as may be decided by our Company.  
 
Our Company may from time to time invite the Debenture Holders to offer the NCDs held by them through one or more 
buy-back schemes and/or letters of offer upon such terms and conditions as our Company may from time to time 
determine, subject to applicable statutory and/or regulatory requirements.  
 
Such NCDs which are bought back may be extinguished, re-issued and/or resold in the open market with a view of 
strengthening the liquidity of the NCDs in the market, subject to applicable statutory and/or regulatory requirements.  
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Procedure for Redemption by Debenture Holders  
 
The procedure for redemption is set out below: 
 
NCDs held in physical form on account of re-materialization:  
 
No action would ordinarily be required on the part of the Debenture Holder at the time of redemption and the redemption 
proceeds would be paid to those Debenture Holders whose names stand in the register of Debenture Holders maintained 
by us on the Record Date fixed for the purpose of redemption. However, our Company may require that the NCD 
certificate(s), duly discharged by the sole holder/all the joint-holders (signed on the reverse of the NCD certificate(s)) be 
surrendered for redemption on maturity and should be sent by the Debenture Holder(s) by Registered Post with 
acknowledgment due or by hand delivery to our office or to such persons at such addresses as may be notified by us from 
time to time. Debenture Holder(s) may be requested to surrender the NCD certificate(s) in the manner as stated above, 
not more than three months and not less than one month prior to the redemption date so as to facilitate timely payment.  
We may at our discretion redeem the NCDs without the requirement of surrendering of the NCD certificates by the 
holder(s) thereof. In case we decide to do so, the holders of NCDs need not submit the NCD certificates to us and the 
redemption proceeds would be paid to those Debenture Holders whose names stand in the register of Debenture Holders 
maintained by us on the Record Date fixed for the purpose of redemption of NCDs. In such case, the NCD certificates 
would be deemed to have been cancelled. Also see “Terms of The Issue- Payment on Redemption” on page 206. 
 
NCDs held in electronic form:  
 
No action is required on the part of Debenture Holder(s) at the time of redemption of NCDs.  
 
Payment on Redemption  
 
The manner of payment of redemption is set out below: 
 
NCDs held in physical form on account of re-materialisation 
 
The payment on redemption of the NCDs will be made by way of cheque/pay order/ electronic modes. However, if our 
Company so requires, the aforementioned payment would only be made on the surrender of NCD certificate(s), duly 
discharged by the sole holder / all the joint-holders (signed on the reverse of the NCD certificate(s)). Dispatch of 
cheques/pay order, etc. in respect of such payment will be made on the redemption date or (if so, requested by our 
Company in this regard) within a period of 30 days from the date of receipt of the duly discharged NCD certificate. 
 
In case we decide to do so, the redemption proceeds in the manner stated above would be paid on the redemption date to 
those Debenture Holders whose names stand in the Register of Debenture Holders maintained by us/Registrar to the Issue 
on the Record Date fixed for the purpose of redemption. Hence the transferees, if any, should ensure lodgement of the 
transfer documents with us at least 7 (seven) working days prior to the Record Date. In case the transfer documents are 
not lodged with us at least 7 (seven) working days prior to the Record Date and we dispatch the redemption proceeds to 
the transferor, claims in respect of the redemption proceeds should be settled amongst the parties inter se and no claim 
or action shall lie against us or the Registrar.  
 
Our liability to holder(s) towards their rights including for payment or otherwise shall stand extinguished from the date 
of redemption in all events and when we dispatch the redemption amounts to the Debenture Holder(s).  
 
Further, we will not be liable to pay any interest, income or compensation of any kind from the date of redemption of the 
NCD(s).  
 
NCDs held in electronic form 
 
On the redemption date, redemption proceeds would be paid by cheque /pay order / electronic mode to those Debenture 
Holders whose names appear on the list of beneficial owners given by the Depositories to us. These names would be as 
per the Depositories’ records on the Record Date fixed for the purpose of redemption. These NCDs will be simultaneously 
extinguished to the extent of the amount redeemed through appropriate debit corporate action upon redemption of the 
corresponding value of the NCDs. It may be noted that in the entire process mentioned above, no action is required on 
the part of Debenture Holders.  
 
Our liability to Debenture Holder(s) towards his/their rights including for payment or otherwise shall stand extinguished 
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from the date of redemption in all events and when we dispatch the redemption amounts to the Debenture Holder(s).  

Further, we will not be liable to pay any interest, income or compensation of any kind from the date of redemption of the 
NCD(s). 

Right to reissue NCD(s)  

Subject to the provisions of the Companies Act, 2013, where we have fully redeemed or repurchased any NCD(s), we 
shall have and shall be deemed always to have had the right to keep such NCDs in effect without extinguishment thereof, 
for the purpose of resale or reissue and in exercising such right, we shall have and be deemed always to have had the 
power to resell or reissue such NCDs either by reselling or reissuing the same NCDs or by issuing other NCDs in their 
place. The aforementioned right includes the right to reissue original NCDs.  

Sharing of information  

We may, at our option, use on our own, as well as exchange, share or part with any financial or other information about 
the Debenture Holders available with us, and affiliates and other banks, financial institutions, credit bureaus, agencies, 
statutory bodies, as may be required and neither we or our affiliates nor their agents shall be liable for use of the aforesaid 
information.  

Notices  

All notices to the Debenture Holder(s) required to be given by us or the Debenture Trustee shall be published in one 
English language newspaper having wide circulation and one regional language daily newspaper in Maharashtra and/or 
will be sent by post/ courier or through email or other electronic media to the registered holders of the NCD(s) from time 
to time.  

Issue of duplicate NCD Certificate(s)  

If any NCD certificate(s), issued pursuant to rematerialisation, if any, is/are mutilated or defaced or the cages for 
recording transfers of NCDs are fully utilised, the same may be replaced by us against the surrender of such certificate(s). 
Provided, where the NCD certificate(s) are mutilated or defaced, the same will be replaced as aforesaid only if the 
certificate numbers and the distinctive numbers are legible.  

If any NCD certificate is destroyed, stolen or lost then upon production of proof thereof to our satisfaction and upon 
furnishing such indemnity/security and/or documents as we may deem adequate, duplicate NCD certificate(s) shall be 
issued. Upon issuance of a duplicate NCD certificate, the original NCD certificate shall stand cancelled. 

Future Borrowings  

We will be entitled to borrow/raise loans or avail of financial assistance in whatever form as also to issue debentures/ 
NCDs/other securities in any manner having such ranking in priority, pari passu or otherwise, and change the capital 
structure including the issue of shares of any class, on such terms and conditions as we may think appropriate, provided 
stipulated security cover is maintained on the NCDs. 

Impersonation 

As a matter of abundant caution, attention of the Investors is specifically drawn to the provisions of sub-Section (1) of 
Section 38 of the Companies Act, 2013 which is reproduced below:  

“Any person who: 

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

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

c. otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to any 
other person in a fictitious name, shall be liable for action under Section 447.” 

The liability prescribed under Section 447 of the Companies Act 2013 for fraud involving an amount of at least ₹ 10 lakh 

or 1.00% of the turnover of the Company, whichever is lower, includes imprisonment for a term which shall not be less 
than six months extending up to 10 years (provided that where the fraud involves public interest, such term shall not be 
less than three years) and fine of an amount not less than the amount involved in the fraud, extending up to three times 
of such amount. In case the fraud involves (i) an amount which is less than ₹ 10 lakh or 1.00% of the turnover of the 

Company, whichever is lower; and (ii) does not involve public interest, then such fraud is punishable with an 
imprisonment for a term extending up to five years or a fine of an amount extending up to ₹ 50 lakh or with both. 
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Pre-closure 

Our Company, in consultation with the Lead Manager reserves the right to close this Issue at any time prior to the Issue 
Closing Date, subject to receipt of minimum subscription (75% of the Base Issue, i.e. ₹ 3,750 lakh). Our Company shall 
allot NCDs with respect to the Application Forms received at the time of such pre-closure in accordance with the Basis 
of Allotment as described herein and subject to applicable statutory and/or regulatory requirements. In the event of such 
early closure of this Issue, our Company shall ensure that public notice of such early closure is published on or before 
such early date of closure or the Issue Closing Date for this Issue, as applicable, through advertisement(s) in all those 
newspapers in which pre-issue advertisement and advertisement for opening or closure of the Issue have been given. 

Minimum Subscription 

If our Company does not receive the minimum subscription of 75% of Base Issue Size i.e. ₹ 3,750 lakh, prior to the Issue 

Closing Date, the entire Application Amount shall be unblocked in the relevant ASBA Account(s) of the Applicants within 

eight Working Days from the Issue Closing Date provided wherein, the Application Amount has been transferred to the 

Public Issue Account from the respective ASBA Accounts, such Application Amount shall be refunded from the Refund 

Account to the relevant ASBA Accounts(s) of the Applicants within eight Working Days from the Issue Closing Date, 

failing which the Company will become liable to refund the Application Amount along with interest at the rate 15 (fifteen) 

percent per annum for the delayed period. 

Pre-Issue Advertisement 

Subject to Section 30 of the Companies Act, 2013, our Company will issue a statutory advertisement on or before the 
Issue Opening Date. This advertisement will contain the information as prescribed in Schedule V of SEBI NCS 
Regulations in compliance with the Regulation 30 of SEBI NCS Regulations. Material updates, if any, between the date 
of filing of this prospectus with RoC and the date of release of the statutory advertisement, will be included in the statutory 
advertisement.  

Listing  

The NCDs offered through this Prospectus are proposed to be listed on the BSE. Our Company has obtained an ‘in-
principle’ approval for the Issue from the BSE vide their letter bearing reference number DCS/ AA/PI-BOND/31/25-26  
dated February 10, 2026. For the purposes of the Issue, BSE shall be the Designated Stock Exchange.  

Our Company will use best efforts to ensure that all steps for the completion of the necessary formalities for listing at the 
Stock Exchange is taken within 3 Working Days of Issue closure. For the avoidance of doubt, it is hereby clarified that 
in the event of non-subscription to any one or more of the Series, such Series of NCDs shall not be listed. If permissions 
to deal in and for an official quotation of our NCDs are not granted by the Stock Exchange, our Company will forthwith 
repay, without interest, all moneys received from the applicants in pursuance of this Prospectus.  

Guarantee/Letter of Comfort 

This Issue is not backed by a guarantee or letter of comfort or any other document and/or letter with similar intent. 

Arrangers 

No arrangers have been appointed for this Issue. 

Monitoring & Reporting of Utilisation of Issue Proceeds 

There is no requirement for appointment of a monitoring agency. Our Board shall monitor the utilisation of the proceeds 
of the Issue. Our Company will disclose in the Company’s financial statements for the relevant financial year 

commencing from financial year 2025-26, the utilisation of the proceeds of the Issue under a separate head along with 
details, if any, in relation to all such proceeds of the Issue that have not been utilised thereby also indicating investments, 
if any, of such unutilised proceeds of the Issue. 

Lien 

Not applicable 

Lien on Pledge of NCDs 

Subject to applicable laws, our Company, at its discretion, may note a lien on pledge of NCDs if such pledge of NCDs is 
accepted by any bank or institution for any loan provided to the Debenture Holder against pledge of such NCDs as part 
of the funding. 
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ISSUE PROCEDURE 
 
This chapter applies to all Applicants. Pursuant to the SEBI Master Circular, all Applicants are required to apply for in 
the Issue through the ASBA process and an amount equivalent to the full Application Amount as mentioned in the 
Application Form will be blocked by the Designated Branches of the SCSBs. Further, pursuant to the SEBI Master 
Circular, SEBI has introduced the UPI Mechanism as a payment mechanism for the Issue, wherein a UPI Investor, may 
submit the Application Form with a SCSB or a Designated Intermediary or through the app/web based interface platform 
of the Stock Exchange and use their bank account linked UPI ID for the purpose of blocking of funds, if the Application 
being made is for a value of ₹ 5 lakh or less. The UPI Mechanism is applicable for public issue of debt securities which 
open for subscription on or after January 1, 2021. Accordingly, payment through the UPI Mechanism shall be available 
for the Issue. SEBI, vide the SEBI Master Circular has also introduced an additional mode for application in public 
issues of debt securities through an online (app/web) interface to be provided by the stock exchanges. In this regard, 
SEBI has also stipulated that the stock exchanges formulate and disclose the operational procedure for applying through 
the app/web based interface developed by them for making applications in public issues through the stock exchange’s 

website. Since, BSE is the Designated Stock Exchange for the Issue, BSE’s online platform BSE Direct, shall be available 

to UPI Investors to make an application under the UPI Mechanism, in accordance with the operational procedures 
notified by BSE vide notifications dated December 28, 2020. Further, pursuant to SEBI NCS Master Circular all 
individual investors applying in public issue through intermediaries (Syndicate members, Registered Stock Brokers, 
Registrar and Transfer agent and Depository Participants), where the application amount is up to ₹ 5,00,000 shall only 

use UPI for the purpose of blocking of funds and provide his/ her bank account linked UPI ID in the bid-cum-application 
form submitted with intermediaries. 
 
Applicants should note that they may submit their Application Forms (including in cases where Applications are being 
made under the UPI mechanism) at (i) the Designated Branches of the SCSBs or (ii) at the Collection Centres, i.e., to the 
respective Members of the Consortium at the Specified Locations, the Trading Members at the Broker Centres, the CRTA 
at the Designated RTA Locations or CDP at the Designated CDP Locations or (iii) through BSE Direct, the app and/or 
web based interface/platform of the Stock Exchange, as applicable. For further information, please see “Issue Procedure 
- Submission of Completed Application Forms” on page 227. 
 
Applicants are advised to make their independent investigations and ensure that their Application do not exceed the 
investment limits or maximum number of NCDs that can be held by them under applicable law or as specified in this 
Prospectus. 
 
Please note that this Section has been prepared based on the requirements notified by the SEBI Master Circular and the 
notifications issued by BSE, in relation to the UPI Mechanism. 
 
Further, our Company, the Lead Manager and the Members of the Syndicate do not accept any responsibility for any 
adverse occurrence consequent to the implementation of the UPI Mechanism for application in the Issue. 
 
THE DESIGNATED INTERMEDIARIES (OTHER THAN TRADING MEMBERS), SCSBS AND OUR 
COMPANY SHALL NOT BE RESPONSIBLE OR LIABLE FOR ANY ERRORS OR OMISSIONS ON THE 
PART OF THE TRADING MEMBERS IN CONNECTION WITH THE RESPONSIBILITIES OF SUCH 
TRADING MEMBERS INCLUDING BUT NOT LIMITED TO COLLECTION AND UPLOAD OF 
APPLICATION FORMS IN THIS ISSUE ON THE ELECTRONIC APPLICATION PLATFORM PROVIDED 
BY THE STOCK EXCHANGE. FURTHER, THE STOCK EXCHANGE SHALL BE RESPONSIBLE FOR 
ADDRESSING INVESTOR GRIEVANCES ARISING FROM APPLICATION THROUGH TRADING 
MEMBERS REGISTERED WITH THE STOCK EXCHANGE. 
 
For purposes of this Issue, the term “Working Day” shall mean all days excluding Sundays or a holiday of commercial 

banks in Pune, except with reference to Issue Period, where Working Days shall mean all days, excluding Saturdays, 
Sundays and public holiday in Mumbai. Furthermore, for the purpose of post issue period, i.e., period beginning from 
the Issue closure to listing of the NCDs on the Stock Exchange, Working Day shall mean all trading days of the Stock 
Exchange, excluding Saturday, Sundays and bank holidays in Mumbai, as per the SEBI NCS Regulations. 
 
The information below is given for the benefit of the Investors. Our Company and the Members of Syndicate are not 
liable for any amendment or modification or changes in applicable laws or regulations, which may occur after the date 
of this Prospectus. 
 
 
 



 

210  

PROCEDURE FOR APPLICATION 
 
Availability of the Abridged Prospectus and Application Forms 
 
The Abridged Prospectus containing the salient features of this Prospectus together with Application Form may be 
obtained from: 
 
(a) Our Company’s Registered Office;  
(b) Offices of the Lead Manager/Syndicate Member;  
(c) the CRTA at the Designated RTA Locations; 
(d) the CDPs at the Designated CDP Locations; 
(e) Trading Members at the Broker Centres; and  
(f) Designated Branches of the SCSBs. 
 
Electronic copies of the Draft Prospectus and this Prospectus along with the downloadable version of the Application 
Form will be available on the websites of the Lead Manager, the Stock Exchange, SEBI and the SCSBs.  
 
Electronic Application Forms may be available for download on the website of the Stock Exchange and on the websites 
of the SCSBs that permit submission of Application Forms electronically. A unique application number (“UAN”) will 

be generated for every Application Form downloaded from the website of the Stock Exchange. Our Company may also 
provide Application Forms for being downloaded and filled at such website as it may deem fit. In addition, brokers having 
online demat account portals may also provide a facility of submitting the Application Forms virtually online to their 
account holders.  
 
Trading Members of the Stock Exchange can download Application Forms from the website of the Stock 
Exchange. Further, Application Forms will be provided to Trading Members of the Stock Exchange at their 
request. 
 
UPI Investors making an Application up to ₹ 5 lakh, using the UPI Mechanism, must provide the UPI ID in the relevant 
space provided in the Application Form. Application Forms that do not contain the UPI ID are liable to be rejected. UPI 
Investors applying using the UPI Mechanism may also apply through the SCSBs and mobile applications using the UPI 
handles as provided on the website of SEBI. 
 
Who can apply?  
 
The following categories of persons are eligible to apply in this Issue:  

 
Category I (Institutional Investors) 
 
• Resident public financial institutions as defined in Section 2(72) of the Companies act 2013, statutory corporations 

including state industrial development corporations, scheduled commercial banks, co-operative banks and regional 
rural banks, and multilateral and bilateral development financial institutions which are authorised to invest in the 
NCDs; 

• Provident funds of minimum corpus of ₹ 2,500 lakh, pension funds of minimum corpus of ₹ 2,500 lakh, 

superannuation funds and gratuity funds, which are authorised to invest in the NCDs; 
• Alternative investment funds, subject to investment conditions applicable to them under the Securities and Exchange 

Board of India (Alternative Investment Funds) Regulations, 2012; 
• Resident venture capital funds registered with SEBI; 
• Insurance companies registered with the IRDAI; 
• National Investment Fund (set up by resolution no. F. No. 2/3/2005-DDII dated November 23, 2005 of the 

Government of India and published in the Gazette of India); 
• Insurance funds set up and managed by the Indian army, navy or the air force of the Union of India or by the 

Department of Posts, India; 
• Mutual funds registered with SEBI; and 
• Systemically Important NBFC registered with RBI and having a net-worth of more than ₹ 50,000 lakh as per the last 

audited financial statements.  
 
Category II (Non-Institutional Investors) 
 
• Companies falling within the meaning of Section 2(20) of the Companies Act 2013; bodies corporate and societies 



 

211  

registered under the applicable laws in India and authorised to invest in the NCDs; 
• Educational institutions and associations of persons and/or bodies established pursuant to or registered under any 

central or state statutory enactment; which are authorised to invest in the NCDs; 
• Trust including public/private charitable/religious trusts which are authorised to invest in the NCDs; 
• Association of persons; 
• Scientific and/or industrial research organisations, which are authorised to invest in the NCDs; 
• Partnership firms in the name of the partners; 
• Limited liability partnerships formed and registered under the provisions of the Limited Liability Partnership Act, 

2008 (No. 6 of 2009); and 
• Any other incorporated and/ or unincorporated body of persons. 
 
Category III (High Net-worth Individual Investors) 
• Resident Indian Individuals or Hindu Undivided Families through the Karta applying for an amount aggregating to 

above ₹ 2,00,000 across all series of NCDs in this Issue and shall include Resident Indian Individuals or Hindu 

Undivided Families through the Karta, who have submitted bid for an amount not more than ₹ 5,00,000 in any of 

the bidding options in the Issue (including HUFs applying through their Karta and does not include NRIs) through 
UPI Mechanism. 

 
Category IV (Retail Individual Investors)* 
• Resident Indian individuals or Hindu Undivided Families through the Karta applying for an amount aggregating up 

to and including ₹2,00,000 across all Series of NCDs in this Issue and shall include retail individual investors, who 

have submitted bid for an amount not more than ₹ 2,00,000 in any of the bidding options in the Issue (including 

Hindu Undivided Families applying through their Karta and does not include NRIs) through UPI Mechanism. 
 
* applications through intermediaries (Syndicate members, Registered Stock Brokers, Registrar and Transfer agent 
and Depository Participants) up to a value of ₹ 5 lakh shall be made only under the UPI Mechanism. 

 

For Applicants applying for NCDs, the Registrar shall verify the above on the basis of the records provided by the 
Depositories based on the DP ID, Client ID and where applicable the UPI ID provided by the Applicants in the 
Application Form and uploaded onto the electronic system of the Stock Exchange by the Members of the Syndicate or the 
Trading Members, as the case may be. 
 
Participation of any of the aforementioned categories of persons or entities is subject to the applicable statutory 
and/or regulatory requirements in connection with the subscription to Indian securities by such categories of 
persons or entities. Applicants are advised to ensure that Application made by them do not exceed the investment 
limits or maximum number of NCDs that can be held by them under applicable statutory and or regulatory 
provisions. Applicants are advised to ensure that they have obtained the necessary statutory and/or regulatory 
permissions/consents/approvals in connection with applying for, subscribing to, or seeking Allotment of NCDs 
pursuant to this Issue. 
 
The Lead Manager and its respective associates and affiliates are permitted to subscribe in the Issue. 
 
Who are not eligible to apply for NCDs? 
 
The following categories of persons, and entities, shall not be eligible to participate in this Issue and any Application 
from such persons and entities are liable to be rejected: 
 
(a) Minors without a guardian name*(A guardian may apply on behalf of a minor. However, Application by minors 

must be made through Application Forms that contain the names of both the minor Applicant and the guardian);  
(b) Foreign nationals, NRI inter-alia including any NRIs who are (i) based in the USA, and/or, (ii) domiciled in the 

USA, and/or, (iii) residents/citizens of the USA, and/or, (iv) subject to any taxation laws of the USA; 
(c) Persons resident outside India and other foreign entities; 
(d) Foreign Portfolio Investors; 
(e) Foreign Venture Capital Investors; 
(f) Qualified Foreign Investors;  
(g) Overseas Corporate Bodies; and 
(h) Persons ineligible to contract under applicable statutory/regulatory requirements.  
 
*Applicant shall ensure that guardian is competent to contract under Indian Contract Act, 1872 
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Based on the information provided by the Depositories, our Company shall have the right to accept Application Forms 
belonging to an account for the benefit of a minor (under guardianship). In case of such Application, the Registrar to the 
Issue shall verify the above on the basis of the records provided by the Depositories based on the DP ID and Client ID 
provided by the Applicants in the Application Form and uploaded onto the electronic system of the Stock Exchange. 
 
The concept of Overseas Corporate Bodies (meaning any company, partnership firm, society and other corporate body 
or overseas trust irrevocably owned/held directly or indirectly to the extent of at least 60% by NRIs), which was in 
existence until 2003, was withdrawn by the Foreign Exchange Management (Withdrawal of General Permission to 
Overseas Corporate Bodies) Regulations, 2003. Accordingly, OCBs are not permitted to invest in this Issue.  
 
Please see “Issue Procedure- Rejection of Applications” on page 230 for information on rejection of Applications. 
 
Method of Application 
 
In terms of the SEBI Master Circular, an eligible Investor desirous of applying in this Issue can make Applications 
through the ASBA mechanism only. Applicants are requested to note that in terms of the SEBI Master Circular, SEBI 
has mandated issuers to provide, through a recognised stock exchange which offers such a facility, an online interface 
enabling direct application by investors to a public issue of debt securities with an online payment facility (“Direct 
Online Application Mechanism”). In this regard, SEBI has, through the SEBI Master Circular, directed recognized 
stock exchanges in India to put in necessary systems and infrastructure for the implementation of the SEBI Master 
Circular and the Direct Online Application Mechanism infrastructure for the implementation of the SEBI Master Circular 
and the Direct Online Application Mechanism. Further, SEBI vide the SEBI Master Circular has directed the stock 
exchanges in India to formulate and disclose the operational procedure for making an application through the app/web 
based interface developed by them in order for investors to apply in public issue on their websites. 
 
All Applicants shall mandatorily apply in the Issue either through: 
 
1. the ASBA process (including UPI Investors). Applicants intending to subscribe in the Issue shall submit a duly filled 

Application Form to any of the Designated Intermediaries; or 
 

2. UPI Investors having a valid UPI ID, through the app/web based interface platform of the Stock Exchange (BSE 
Direct) wherein the application would automatically be uploaded onto the Stock Exchange’s bidding platform and 

the amount will be blocked using the UPI Mechanism.  
 
Additionally, certain SEBI registered UPI handles which can be accessed at 
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40may also be used for making an 
Application through the UPI Mechanism. 
 
Application process through physical Application Form 
 
Applicants opting for the physical mode of Application process, should submit the Application Form (including for 
Applications under the UPI Mechanism) only at the Collection Centres, i.e., to the respective Members of the Syndicate 
at the Specified Locations, the SCSBs at the Designated Branches, the registered broker at the Broker Centres, the RTAs 
at the Designated RTA Locations or CDPs at the Designated CDP Locations. Kindly note that Application Forms 
submitted by Applicants at the Specified Locations will not be accepted if the SCSB with which the ASBA Account, as 
specified in the Application Form is maintained has not named at least one branch at that location for the Designated 
Intermediaries for deposit of the Application Forms. A list of such branches is available on SEBI’s website for 
Applications under the UPI Mechanism at https://www.sebi.gov.in. 
 
The relevant Designated Intermediaries, upon receipt of Application Forms from ASBA Applicants (including for 
Applications under the UPI Mechanism), shall upload the details of these Application Forms to the online platform of 
the Stock Exchange and submit the Application Forms (except Application Forms submitted by UPI Investors under the 
UPI Mechanism) with the SCSB with whom the relevant ASBA Accounts are maintained. An Applicant shall submit the 
Application Form, which shall be stamped at the relevant Designated Branch of the SCSB, with the SCSB and can also 
be submitted to be the Designated Intermediaries at the Specified Locations. The SCSB shall block an amount in the 
ASBA Account equal to the Application Amount specified in the Application Form. For Applicants submitting the 
physical application Form who wish to block the funds in their respective UPI linked bank account through the UPI 
Mechanism, post uploading of the details of the Application Forms into the online platform of the Stock Exchange, the 
Stock Exchange shall share the Application details (including UPI ID) with the Sponsor Bank on a continuous basis to 
enable the Sponsor Bank to initiate a UPI Mandate Request to such UPI Investors for blocking of funds. 
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Our Company, the Directors, affiliates, associates and their respective directors and officers, Lead Manager and the 
Registrar to the Issue shall not take any responsibility for acts, mistakes, errors, omissions and commissions etc. in 
relation to ASBA Applications accepted by the Designated Intermediaries, Applications uploaded by SCSBs, 
Applications accepted but not uploaded by SCSBs or Applications accepted and uploaded without blocking funds in the 
ASBA Accounts. It shall be presumed that for Applications uploaded by SCSBs (other than UPI Applications), the 
Application Amount payable on Application has been blocked in the relevant ASBA Account and for Applications by 
UPI Investors under the UPI Mechanism, uploaded by Designated Intermediaries, the Application Amount payable on 
Application has been blocked under the UPI Mechanism. 
 
APPLICATION PROCESS THROUGH APP/WEB BASED INTERFACE OF THE STOCK EXCHANGE – BSE 
DIRECT 
 
SEBI, vide the SEBI Master Circular, has introduced an additional mode for application in the Issue through online (app 
/ web) interface/platform of the Stock Exchange. In furtherance to the same, the Stock Exchange has extended the facility 
of ‘BSE Direct’, which is a web based and a mobile app based platform for making an Application in the Issue where 

the funds can be blocked through the UPI Mechanism. BSE Direct platform can be accessed at 
https://www.bsedirect.com and can be accessed through the mobile app available (for android phone users only) on the 
Google Playstore. 
 
Please note that Applications in the Issue, through the ‘BSE Direct’ platform, can only be made by UPI Investors, 

i.e., Applicants who make an Application in the Issue for an amount up to ₹ 5 lakh only. 
 
BSE Limited, the Designated Stock Exchange, has vide notifications dated December 28, 2020, notified the detailed 
operational procedure for making an Application, under the UPI Mechanism, using BSE Direct. The detailed operational 
instructions and guidelines issued by the Stock Exchange can be accessed on the Stock Exchange’s website at 

www.bseindia.com. 
 
Operational Instructions and Guidelines 
 
Certain relevant operational instructions and guidelines, for using BSE Direct to make an Application in the Issue, are 
listed below: 
 
a. General Instructions –  

 
i. Applicants are required to preregister themselves with BSE Direct. For the detailed process of registration and 

Applications under the BSE Direct Platform, see “Issue Procedure- Process of Registration and Application on 
BSE Direct Platform/Mobile App” on page 215. 

 
ii. Applicants can access BSE Direct platform via internet at https://www.bsedirect.com or through the mobile app 

(on android phones only) called BSE Direct which can be downloaded from the Google Playstore. 
 

iii. The BSE Direct platform, offers a facility of making a direct application through the web based platform or the 
mobile app with a facility to block funds up to ₹ 5 lakh through the UPI Mechanism. 

 
iv. The mode of allotment for Applications made through the BSE Direct platform, shall mandatorily be in 

dematerialised form only. 
 

b. Order Entry Parameters –  
  

Pursuant to the SEBI Master Circular and other relevant SEBI circulars, the following operating parameters shall be 
made available for making an Application in the Debt IPO Segment. Applicants are requested to note the following 
general instructions: 

 
i. The Issue symbol will remain same across all Series; 

 
ii. Applicants can enter order for a single Application having different Series within one order entry screen; 

 
iii. Before submission of the Application, the Applicant should have created an UPI ID with a maximum length 

of 45 characters including the handle (example: investorId@bankname) 

http://www.bsedirect.com/
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Applicants can only submit an Application with the UPI Mechanism as the payment mode. The Applications which 
are successfully accepted will be allotted a bid id or order no. 

 
 

Modification and cancellation of orders 
 

i. An Applicant shall not be allowed to add or modify the Application except for modification of either DP 
ID/Client ID, or PAN but not both. 
 

ii. The Applicant can withdraw the bid(s) submitted under a single Application and reapply. 
 

iii. The part cancellation of bid in a single Application will not be permitted. 
 

For details of the process post the Application details being entered into the bidding platform of the Stock Exchange, 
see “Issue Procedure- Submission of Applications – for Applications under the UPI Mechanism” on page 220.  

 
c. Re-initiation of Bids 

 
i. If the Applicant has not received the UPI Mandate vide an SMS or on the mobile app, associated with the UPI 

ID linked bank account, they will have the option to re-initiate the bid which is pending for confirmation. 
 

ii. The facility of re-initiation/ resending the UPI Mandate shall be available only till 5 pm on the day of bidding. 
 

iii. The Designated Intermediaries shall be permitted to use the re-initiation of Application option only once. 
 
d. Acceptance of the UPI Mandate 

 
i. An Applicant will be required to accept the UPI Mandate by 5:00 pm on the third Working Day from the day 

of bidding on the Stock Exchange platform except for the last day of the Issue Period or any other modified 
closure date of the Issue Period in which case, they shall be required to accept the UPI Mandate by 5:00 pm 
on the Issue Closing Date (“Cut-Off Time”) and all pending UPI Mandate Requests at the Cut-Off Time shall 
lapse. Further, modification/cancellation of Bids (if any) shall be allowed in parallel during the Issue Period 
until the Cut-Off Time. As the Company reserves the right to close the Issue prior to the Issue Closing Date, 
hence is advisable that the Applicants should accept the UPI mandate by 5:00 pm on the Working Day 
subsequent to date of submission of the Application on BSE Direct. 
 

ii. The transaction will be treated completed only after the UPI Mandate is accepted by the Applicant and the 
transaction is authorised by entering of their respective UPI PIN and successful blocking of fund through 
ASBA process by the Applicant’s bank. 
 

iii. If the Applicant fails to accept the mandate within stipulated timelines, their Application will not be considered 
for allocation. 

 
iv. Applicants are required to check the status of their Applications with regards to the UPI Mandate acceptance 

and blocking of fund in the UPI Report for completion of the transaction. 
 

v. Please note that the display of status of acceptance of the UPI Mandate/fund blocking shall be solely based 
on the data received from the Sponsor Bank. 

 
e. Order book and Modification 

 
i. The order book will be available in the Debt module of the Stock Exchange in real time basis. 

 
ii. An Applicant shall be allowed to modify selected fields such as their DP ID/Client ID or PAN (Either DP 

ID/Client ID or PAN can be modified but not both), on a daily basis, up to 5 pm on T day for a validated bid 
(T being issue closing date). 
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f. Applicant’s responsibilities 
 

i. Applicants shall check the Issue details before making an Application. 
 

ii. Applicants shall only be able to make an Application for an amount up to ₹ 5 lakh. 
 

iii. Applicants shall have only UPI as the payment mechanism with ASBA. 
 

iv. Applicants must check and understand the UPI Mandate acceptance and the fund blocking process before 
making an Application. 

 
v. The receipt of SMS for UPI Mandate acceptance depends upon the system response/ integration of UPI on 

the Debt Public Issue System. 
 

vi. Applicants must check their respective mobiles for an SMS or the mobile app, associated with the UPI ID 
linked bank account, for receipt of the UPI Mandate. 

 
vii. Applicants must accept the UPI Mandate request within stipulated timelines. 

 
viii. Applicants must note that the transaction will be treated completed only after the UPI Mandate is accepted by 

the Applicant and the transaction is authorised by entering of their respective UPI PIN and successful blocking 
of fund through ASBA process by the Applicant’s bank. 

 
vi. If the Applicant fails to accept the mandate within stipulated timelines, their Application will not be considered 

for allocation. 
 

vii. Applicants are required to check the status of their Applications with regards to the UPI Mandate acceptance 
and blocking of fund in the UPI Report for completion of the transaction. 

 
Our Company, the Directors, affiliates, associates and their respective directors and officers, Lead Manager, the 
Registrar to the Issue or the Stock Exchange shall not be liable or responsible in the event an Applicant fails to 
receive the UPI Mandate acceptance request on their mobile or they fail to accept the UPI Mandate within the 
stipulated time period or due to any technical/other reasons. 
 
Process of Registration and Application on BSE Direct Platform/Mobile App 
 
a. Process of Registration for Investor 

 
i. To make an Application on the BSE Direct platform/ mobile app an Applicant is required to register 

themselves with the platform/mobile app. 
ii. At the time of registration, the Applicant shall be required to select the option of “New Registration Without 

Broker” and enter their respective PAN along with details of their demat account (i.e., DP ID and Client ID) 

and UPI ID. 
iii. The Stock Exchange shall verify the PAN and demat account details entered by the Applicant with the 

Depository. 
iv. The Applicant shall be required to accept the terms and conditions and also enter the correct ‘One Time 

Password’ (“OTP”) sent on their respective mobile phones and email IDs to complete the registration process. 
v. Upon the successful OTP confirmation, the Applicant’s registration request shall be accepted, and a reference 

number shall be provided to them for checking their registration status. 
vi. At the time of demat account verification, the Stock Exchange shall also validate Applicant’s client type 

(investor category) present in demat account. 
vii. An Applicant’s registration shall be rejected if an incorrect investor category and/or demat account details 

have been entered. 
viii. Post the verification of the demat account, the Stock Exchange shall activate the Applicant’s profile for 

making an Application and also provide a user ID (which is PAN) and password for login onto the BSE Direct 
platform. 

ix. An Applicant shall be able to view their respective details including their demat account, by accessing the tab 
‘My Profile’. 

x. To modify their details, an Applicant must login to the BSE Direct portal and click on ‘My profile’. 
xi. The Stock Exchange shall revalidate the modified details with Depository. 
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xii. No modification request shall be accepted during the Issue Period if the Applicant has made an Application 
in the Issue. 

xiii. To re-generate a new password, the Applicant can use the ‘Forget Password’ option. 
xiv. Existing investors who are already registered for “GSEC AND T-Bills investment”, can also use the facility 

for applying in the Issue by using the UPI Mechanism for blocking of funds for Applications with a value up 
to ₹ 5 lakh. 

 
b. Process to place Bid via BSE Direct platform/ mobile app 

 
i. The Issue, during the Issue Period, shall be opened for subscription and will be available for making an 

Application through the BSE Direct platform/ mobile app. 
ii. Upon successful login, an Applicant can select the Issue to make an Application. 

iii. The details of PAN and DP ID and Client ID will be populated based on the registration done by the Applicant.  
iv. Before submission of the Application, an Applicant would be required to create a UPI ID with a maximum 

length of 45 characters including the handle (Example: investorId@bankname) 
v. An Applicant shall be required to enter a valid UPI ID, in the UPI ID field. 

vi. An Applicant must select the Series along with number of NCDs being applied for in the Issue. 
vii. Applicants must check the Issue details before making an Application. 

viii. Applicant will only be able to make an Application for an amount of up to ₹ 5 lakh. 
ix. Applicants shall only have UPI as a payment mechanism with ASBA. 
x. Applicants must check and understand the UPI Mandate acceptance and blocking of fund process before 

making an Application. 
 

For details of the blocking process post the Application details being entered into the bidding platform of the Stock 
Exchange, see “Issue Procedure- Submission of Applications - for Applications under the UPI Mechanism” on page 

220.  
 
c. SMS from the Exchange 
 

i. Post completion of the blocking process, the Stock Exchange shall send an SMS to the Applicant regarding 
submission of the Application at the end of day, during the Issue Period and for the last day of the Issue Period, 
the SMS shall be sent the next Working Day. 

 
d. Modification and Cancellation of Orders 
 

i. An Applicant shall not be allowed to add or modify the bid(s) of the Application except for modification of 
either DP ID/Client ID, or PAN but not both.  

ii. An Applicant can withdraw the bid(s) submitted under a single Application and reapply. However, part 
cancellation of bid in a single Application is not permitted. 
 

e. Re-initiation of Bid 
 

i. If the Applicant has not received the UPI Mandate vide an SMS or on the mobile app, associated with the UPI 
ID linked bank account, they will have the option to re-initiate the bid which is pending for confirmation, after 
the lapse of reasonable time. 

ii. The Designated Intermediaries shall be permitted to use the re-initiation of Application option only once. 
 
For details of the process of the UPI Mandate acceptance, see “Issue Procedure- Operational Instructions and Guidelines 
– Acceptance of the UPI Mandate” on page 214. 
 
Our Company, the Directors, affiliates, associates and their respective directors and officers, Lead Manager, the 
Registrar to the Issue or the Stock Exchange shall not be liable or responsible in the event an Applicant fails to 
receive the UPI Mandate acceptance request on their mobile or they fail to accept the UPI Mandate within the 
stipulated time period or due to any technical/other reasons. Since the process of making an Application through 
BSE Direct is based on notifications issued by the Stock Exchange, Applicants are requested to check the website 
of the Stock Exchange for any further notifications by the Stock Exchange amending, supplementing, updating or 
revising the process of Applications through BSE Direct. 
 
 
 



 

217  

 
APPLICATIONS FOR ALLOTMENT OF NCDs 
 
Details for Applications by certain categories of Applicants including documents to be submitted are summarized below.  
 
Applications by Mutual Funds  
 
Pursuant to the SEBI Master Circular for Mutual Funds bearing reference number 
SEBI/HO/IMD/IMDPoD1/P/CIR/2024/90 dated June 27, 2024 (“SEBI Mutual Funds Master Circular”), mutual funds 
are required to ensure that the total exposure of debt schemes of mutual funds in a particular sector shall not exceed 20% 
of the net assets value of the scheme. Further, the additional exposure limit provided for financial services sector not 
exceeding 10% of net assets value of scheme shall be allowed only by way of increase in exposure to HFCs. However, 
the overall exposure in HFCs shall not exceed the sector exposure limit 20% of the net assets of the scheme.  
 
A separate Application can be made in respect of each scheme of an Indian mutual fund registered with SEBI and such 
Applications shall not be treated as multiple Applications. Applications made by the AMCs or custodians of a mutual 
fund shall clearly indicate the name of the concerned scheme for which Application is being made. In case of Applications 
made by Mutual Fund registered with SEBI, a certified copy of their SEBI registration certificate must be submitted with 
the Application Form. Failing this, our Company reserves the right to accept or reject any Application in whole or in part, 
in either case, without assigning any reason therefor. 
 
Application by Systemically Important Non-Banking Financial Companies  
 
Systemically Important Non- Banking Financial Company, a non-banking financial company registered with the Reserve 
Bank of India and having a net-worth of more than five hundred crore rupees as per the last audited financial statements 
can apply in this Issue based on their own investment limits and approvals. The Application Form must be accompanied 
by a certified copy of the certificate of registration issued by the RBI, a certified copy of its last audited financial 
statements and a net worth certificate from its statutory auditor(s). Failing this, our Company reserves the right to accept 
or reject any Application in whole or in part, in either case, without assigning any reason therefor. 
 
Application by commercial banks, co-operative banks and regional rural banks 
 
Commercial banks, co-operative banks and regional rural banks can apply in this Issue based on their own investment 
limits and approvals. The Application Form must be accompanied by certified true copies of their (i) the certificate of 
registration issued by RBI, and (ii) the approval of such banking company’s investment committee is required to be 

attached to the Application Form. Failing this, our Company reserves the right to accept or reject any Application in 
whole or in part, in either case, without assigning any reason therefor.  
 
Pursuant to SEBI Master Circular, SCSBs making Applications on their own account using ASBA Facility, should 
have a separate account in their own name with any other SEBI registered SCSB. Further, such account shall be 
used solely for the purpose of making Application in public issues and clear demarcated funds should be available 
in such account for applications. 
 
Application by Insurance Companies 
 
In case of Applications made by insurance companies registered with the Insurance Regulatory and Development 
Authority of India (“IRDAI”), a certified copy of certificate of registration issued by IRDAI must be lodged along with 

Application Form. Failing this, our Company reserves the right to accept or reject any Application in whole or in part, in 
either case, without assigning any reason, therefore. 
 
Insurance companies participating in this Issue shall comply with all applicable regulations, guidelines and circulars 
issued by the IRDAI from time to time including the IRDA (Investment) Regulations, 2000. 
 
Application by Indian Alternative Investment Funds  
 
Applications made by Alternative Investment Funds eligible to invest in accordance with the Securities and Exchange 
Board of India (Alternative Investment Fund) Regulations, 2012, as amended (the “SEBI AIF Regulations”) for 

Allotment of the NCDs must be accompanied by certified true copies of SEBI registration certificate. The Alternative 
Investment Funds shall at all times comply with the requirements applicable to it under the SEBI AIF Regulations and 
the relevant notifications issued by SEBI. Failing this, our Company reserves the right to accept or reject any Application 
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in whole or in part, in either case, without assigning any reason, therefor. 
 
Applications by associations of persons and/or bodies established pursuant to or registered under any central or 
state statutory enactment 
 
In case of Applications made by ‘Associations of Persons’ and/or bodies established pursuant to or registered under any 

central or state statutory enactment, must submit a (i) certified copy of the certificate of registration or proof of 
constitution, as applicable, (ii) power of attorney, if any, in favour of one or more persons thereof, (iii) such other 
documents evidencing registration thereof under applicable statutory/regulatory requirements. Further, any trusts 
applying for NCDs pursuant to this Issue must ensure that (a) they are authorized under applicable statutory/regulatory 
requirements and their constitution instrument to hold and invest in debentures, (b) they have obtained all necessary 
approvals, consents or other authorisations, which may be required under applicable statutory and/or regulatory 
requirements to invest in debentures, and (c) Applications made by them do not exceed the investment limits or maximum 
number of NCDs that can be held by them under applicable statutory and or regulatory provisions. Failing this, our 
Company reserves the right to accept or reject any Applications in whole or in part, in either case, without assigning any 
reason therefor. 
 
Applications by Trusts 
 
In case of Applications made by trusts, settled under the Indian Trusts Act, 1882, as amended, or any other statutory 
and/or regulatory provision governing the settlement of trusts in India, must submit a (i) certified copy of the registered 
instrument for creation of such trust, (ii) power of attorney, if any, in favour of one or more trustees thereof, (iii) such 
other documents evidencing registration thereof under applicable statutory/regulatory requirements. Further, any trusts 
applying for NCDs pursuant to this Issue must ensure that (a) they are authorized under applicable statutory/regulatory 
requirements and their constitution instrument to hold and invest in debentures, (b) they have obtained all necessary 
approvals, consents or other authorisations, which may be required under applicable statutory and/or regulatory 
requirements to invest in debentures, and (c) Applications made by them do not exceed the investment limits or maximum 
number of NCDs that can be held by them under applicable statutory and or regulatory provisions. Failing this, our 
Company reserves the right to accept or reject any Applications in whole or in part, in either case, without assigning any 
reason therefor. 
 
Applications by Public Financial Institutions or Statutory Corporations, which are authorised to invest in the 
NCDs 
 
The Application must be accompanied by certified true copies of: (i) any act/ rules under which they are incorporated; 
(ii) board resolution authorising investments; and (iii) specimen signature of authorised person. Failing this, our Company 
reserves the right to accept or reject any Applications in whole or in part, in either case, without assigning any reason 
therefor. 
 
Applications by Provident Funds, Pension Funds, Superannuation Funds and Gratuity Fund, which are 
authorized to invest in the NCDs 
 
The Application must be accompanied by certified true copies of incorporation/ registration under any act/rules under 
which they are incorporated. Failing this, our Company reserves the right to accept or reject any Application in whole or 
in part, in either case, without assigning any reason therefor. 
 
Applications by National Investment Fund 
 
The Application must be accompanied by certified true copies of: (i) resolution authorising investment and containing 
operating instructions; and (ii) specimen signature of authorized person. Failing this, our Company reserves the right to 
accept or reject any Application in whole or in part, in either case, without assigning any reason therefor. 
 
Companies, bodies corporate and societies registered under the applicable laws in India 
 
The Application must be accompanied by certified true copies of the registration under the act/ rules under which they 
are incorporated. Failing this, our Company reserves the right to accept or reject any Applications in whole or in part, in 
either case, without assigning any reason therefor. 
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Applications by Indian Scientific and/or industrial research organizations, which are authorized to invest in the 
NCDs 
 
The Application must be accompanied by certified true copies of the registration under the act/ rules under which they 
are incorporated. Failing this, our Company reserves the right to accept or reject any Applications in whole or in part, in 
either case, without assigning any reason therefor. 
 
Applications by Partnership firms formed under applicable Indian laws in the name of the partners and Limited 
Liability Partnerships formed and registered under the provisions of the Limited Liability Partnership Act, 2008 
 
The Application must be accompanied by certified true copies of certified copy of certificate of the partnership deed or 
registration issued under the Limited Liability Partnership Act, 2008, as applicable. Failing this, our Company reserves 
the right to accept or reject any Applications in whole or in part, in either case, without assigning any reason therefor. 
 
Applications under Power of Attorney  
 
In case of Applications made pursuant to a power of attorney by Applicants who are Institutional Investors or Non-
Institutional Investors, a certified copy of the power of attorney or the relevant resolution or authority, as the case may 
be, with a certified copy of the memorandum of association and articles of association and/or bye laws must be submitted 
with the Application Form. In case of Applications made pursuant to a power of attorney by Applicants, a certified copy 
of the power of attorney must be submitted with the Application Form. Failing this, our Company reserves the right to 
accept or reject any Application in whole or in part, in either case, without assigning any reason therefor. Our Company, 
in its absolute discretion, reserves the right to relax the above condition of attaching the power of attorney with the 
Application Forms subject to such terms and conditions that our Company and the Lead Manager may deem fit.  
 
Brokers having online demat account portals may also provide a facility of submitting the Application Forms online to 
their account holders. Under this facility, a broker receives an online instruction through its portal from the Applicant for 
making an Application on his/ her behalf. Based on such instruction, and a power of attorney granted by the Applicant 
to authorise the broker, the broker makes an Application on behalf of the Applicant. 
 
APPLICATIONS FOR ALLOTMENT OF NCDs  
 
This Section is for the information of the Applicants proposing to subscribe to the Issue. The Lead Manager and our 
Company are not liable for any amendments or modifications or changes in applicable laws or regulations, which may 
occur after the date of this Prospectus. Investors are advised to make their independent investigations and to ensure that 
the Application Form is correctly filled up. 
 
Our Company, our Directors, affiliates, associates and their respective directors and officers, the Lead Manager and the 
Registrar to the Issue shall not take any responsibility for acts, mistakes, errors, omissions and commissions etc. in 
relation to Applications (including Applications under the UPI Mechanism) accepted by and/or uploaded by and/or 
accepted but not uploaded by Trading Members, registered brokers, CDPs, RTAs and SCSBs who are authorised to 
collect Application Forms from the Applicants in the Issue, or Applications accepted and uploaded without blocking 
funds in the ASBA Accounts by SCSBs or failure to block the Application Amount under the UPI Mechanism. It shall 
be presumed that for Applications uploaded by SCSBs (other than UPI Applications), the Application Amount payable 
on Application has been blocked in the relevant ASBA Account and for Applications by UPI Investors under the UPI 
Mechanism, uploaded by Designated Intermediaries, the Application Amount payable on Application has been blocked 
under the UPI Mechanism. 
 
The list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive Application 
Forms from the Members of the Syndicate is available on the website of SEBI (https://www.sebi.gov.in) and updated 
from time to time or any such other website as may be prescribed by SEBI from time to time. For more information on 
such branches collecting Application Forms from the Syndicate at Specified Locations, see the website of the SEBI 
(https://www.sebi.gov.in) as updated from time to time or any such other website as may be prescribed by SEBI from 
time to time. The list of registered brokers at the Broker Centres, CDPs at the Designated CDP Locations or the RTAs at 
the Designated RTA Locations, respective lists of which, including details such as address and telephone number, are 
available at the website of the Stock Exchange at www.bseindia.com. The list of branches of the SCSBs at the Broker 
Centres, named by the respective SCSBs to receive deposits of the Application Forms from the registered brokers will 
be available on the website of the SEBI (www.sebi.gov.in) and updated from time to time. 
 
Submission of Applications 
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Applications can be submitted through either of the following modes: 
 

(a) Physically or electronically to the Designated Branches of the SCSB(s) with whom an Applicant’s ASBA 

Account is maintained. In case of Application in physical mode, the Applicant shall submit the Application 
Form at the relevant Designated Branch of the SCSB(s). The Designated Branch shall verify if sufficient funds 
equal to the Application Amount are available in the ASBA Account and shall also verify that the signature on 
the Application Form matches with the Investor’s bank records, as mentioned in the Application Form, prior to 
uploading such Application into the electronic system of the Stock Exchange. If sufficient funds are not available 
in the ASBA Account, the respective Designated Branch shall reject such Application and shall not upload such 
Application in the electronic system of the Stock Exchange. If sufficient funds are available in the ASBA 
Account, the Designated Branch shall block an amount equivalent to the Application Amount and upload details 
of the Application in the electronic system of the Stock Exchange. The Designated Branch of the SCSBs shall 
stamp the Application Form and issue an acknowledgement as proof of having accepted the Application.  

 
In case of Application being made in the electronic mode, the Applicant shall submit the Application either 
through the internet banking facility available with the SCSB, or such other electronically enabled mechanism 
for application and blocking funds in the ASBA Account held with SCSB, and accordingly registering such 
Application. 

 
(b) Physically through the Designated Intermediaries at the respective Collection Centres. Kindly note that above 

Applications submitted to any of the Designated Intermediaries will not be accepted if the SCSB where the 
ASBA Account is maintained, as specified in the Application Form, has not named at least one branch at that 
Collection Center where the Application Form is submitted (a list of such branches is available at 
https://www.sebi.gov.in). 

 
(c) A UPI Investor making an Application in the Issue under the UPI Mechanism, where the Application Amount 

is up to ₹ 5 lakh, can submit his Application Form physically to a SCSB or a Designated Intermediary. The 
Designated Intermediary shall upload the application details along with the UPI ID on the Stock Exchange’s 

bidding platform using appropriate protocols. Kindly note that in this case, the Application Amount will be 
blocked through the UPI Mechanism. 

 
(d) A UPI Investor may also submit the Application Form for the Issue through BSE Direct, wherein the Application 

will be automatically uploaded onto the Stock Exchange’s bidding platform and an amount equivalent to the 

Application Amount shall be blocked using the UPI Mechanism. 
 
Upon receipt of the Application Form by the Designated Intermediaries, an acknowledgement shall be issued by the 
relevant Designated Intermediary, giving the counter foil of the Application Form to the Applicant as proof of having 
accepted the Application. Thereafter, the details of the Application shall be uploaded in the electronic system of the Stock 
Exchange. Post which: 
 
(i) for Applications other than under the UPI Mechanism – the Application Form shall be forwarded to the relevant 

branch of the SCSB, in the relevant Collection Center, named by such SCSB to accept such Applications from the 
Designated Intermediaries (a list of such branches is available at https://www.sebi.gov.in). Upon receipt of the 
Application Form, the relevant branch of the SCSB shall perform verification procedures including verification of 
the Applicant’s signature with his bank records and check if sufficient funds equal to the Application Amount are 
available in the ASBA Account, as mentioned in the Application Form. If sufficient funds are not available in the 
ASBA Account, the relevant Application Form is liable to be rejected. If sufficient funds are available in the ASBA 
Account, the relevant branch of the SCSB shall block an amount equivalent to the Application Amount mentioned 
in the Application Form.  
 

(ii) for Applications under the UPI Mechanism – once the Application details have been entered in the bidding platform 
through Designated Intermediaries or BSE Direct, the Stock Exchange shall undertake validation of the PAN and 
Demat account combination details of the Applicant with the Depository. The Depository shall validate the PAN and 
Demat account details and send response to the Stock Exchange which would be shared by the Stock Exchange with 
the relevant Designated Intermediary through its platform, for corrections, if any. Post uploading of the Application 
details on the Stock Exchange’s platform, the Stock Exchange shall send an SMS to the Applicant regarding 

submission of the Application. Post undertaking validation with the Depository, the Stock Exchange shall, on a 
continuous basis, electronically share the bid details along with the Applicants UPI ID, with the Sponsor Bank 
appointed by our Company. The Sponsor Bank shall then initiate a UPI Mandate Request on the Applicant. The 
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request raised by the Sponsor Bank, would be electronically received by the Applicant as an SMS or on the mobile 
app, associated with the UPI ID linked bank account. The Applicant shall then be required to authorise the UPI 
Mandate Request. Upon successful validation of block request by the Applicant, the information would be 
electronically received by the Applicants’ bank, where the funds, equivalent to Application Amount, would get 

blocked in the Applicant’s ASBA Account. The status of block request would also be shared with the Sponsor Bank, 
which in turn would be shared with the Stock Exchange. The block request status would also be displayed on the 
Stock Exchange platform for information of the Designated Intermediary. 

 
The Application Amount shall remain blocked in the ASBA Account until approval of the Basis of Allotment and 
consequent transfer of the amount against the Allotted NCDs to the Public Issue Account(s), or until 
withdrawal/failure of this Issue or until withdrawal/ rejection of the Application Form, as the case may be.  

 
Applicants must note that: 
 

(a) Application Forms will be available with the Designated Branches of the SCSBs and with the Designated 
Intermediaries at the respective Collection Centres; and electronic Application Forms will be available on the 
websites of the SCSBs and the Stock Exchange at least one day prior to the Issue Opening Date. Physical 
Application Forms will also be provided to the Trading Members of the Stock Exchange at their request. The 
Application Forms would be serially numbered. Further, the SCSBs will ensure that this Prospectus is made 
available on their websites. The physical Application Form submitted to the Designated Intermediaries shall 
bear the stamp of the relevant Designated Intermediary. In the event the Application Form does not bear any 
stamp, the same shall be liable to be rejected. 

 
(b) The Designated Branches of the SCSBs shall accept Application Forms directly from Applicants only during 

the Issue Period. The SCSBs shall not accept any Application Forms directly from Applicants after the closing 
time of acceptance of Applications on the Issue Closing Date. However, the relevant branches of the SCSBs at 
Specified Locations can accept Application Forms from the Designated Intermediaries, after the closing time of 
acceptance of Applications on the Issue Closing Date, if the Applications have been uploaded. For further 
information on the Issue programme, please see “General Information – Issue Programme” on page 58. Physical 
Application Forms directly submitted to SCSBs should ear the stamp of SCSBs, if not, the same are liable to be 
rejected. 
 

Please note that Applicants can make an Application for Allotment of NCDs in the dematerialised form only. 
 
INSTRUCTIONS FOR FILLING-UP THE APPLICATION FORM 
 
General Instructions 
 

A. General instructions for completing the Application Form 
 
• Applications must be made in prescribed Application Form only; 
• All Applicants need to tick the Series of NCDs in the Application Form that they wish to apply for. Applications 

for all the Series of the NCDs may be made in a single Application Form only. 
• Application Forms must be completed in BLOCK LETTERS IN ENGLISH, as per the instructions contained 

in this Prospectus and the Application Form;  
• If the Application is submitted in joint names, the Application Form should contain only the name of the first 

Applicant whose name should also appear as the first holder of the depository account held in joint names;  
• It shall be mandatory for subscribers to the Issue to furnish their PAN and any Application Form, without the 

PAN is liable to be rejected, irrespective of the amount of transaction; 
• Applications should be in single or joint names and not exceeding three names, and in the same order as their 

Depository Participant details (in case of Applicants applying for Allotment of the Bonds in dematerialised 
form) and Applications should be made by Karta in case the Applicant is an HUF. The Applicant is required to 
specify the name of an Applicant in the Application Form as ‘XYZ Hindu Undivided Family applying through 

PQR’, where PQR is the name of the Karta. Please ensure that such Applications contain the PAN of the HUF 
and not of the Karta; 

• Applicants must provide details of valid and active DP ID, Client ID and PAN, clearly and without error. On 
the basis of such Applicant’s active DP ID, Client ID and PAN provided in the Application Form, and as entered 

into the electronic Application system of the Stock Exchange by SCSBs, the Designated Intermediaries, the 
Registrar will obtain from the Depository the Demographic Details. Invalid accounts, suspended accounts or 
where such account is classified as invalid or suspended may not be considered for Allotment of the NCDs 
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• Applications must be for a minimum of 10 NCDs and in multiples of one NCD thereafter. For the purpose of 
fulfilling the requirement of minimum application size of 10 NCDs, an Applicant may choose to apply for 10 
NCDs of the same Series or across different Series; 

• If the ASBA Account holder is different from the Applicant, the Application Form should be signed by the 
ASBA Account holder also, in accordance with the instructions provided in the Application Form; 

• If the depository account is held in joint names, the Application Form should contain the name and PAN of the 
person whose name appears first in the depository account and signature of only this person would be required 
in the Application Form. This Applicant would be deemed to have signed on behalf of joint holders and would 
be required to give confirmation to this effect in the Application Form; 

• Thumb impressions and signatures other than in English/Hindi/Gujarati/Marathi or any other languages 
specified in the 8th Schedule of the Constitution needs to be attested by a Magistrate or Notary Public or a Special 
Executive Magistrate under his/her seal; 

• All Applicants are required to ensure that the Application Forms are submitted at the Designated Branches of 
SCSBs or the Collection Centres provided in the Application Forms, bearing the stamp of the relevant 
Designated Intermediary/Designated Branch of the SCSB; 

• The Designated Intermediaries or the Designated Branches of the SCSBs, as the case may be, will acknowledge 
the receipt of the Application Forms by stamping and returning to the Applicants the Acknowledgement Slip. 
This Acknowledgement Slip will serve as the duplicate of the Application Form for the records of the Applicant; 

• Applicants must ensure that the requisite documents are attached to the Application Form prior to submission 
and receipt of acknowledgement from the relevant Designated Intermediaries or the Designated Branch of the 
SCSBs, as the case may be;  

• All Applicants are required to check if they are eligible to apply as per the terms of this Prospectus and applicable 
law, rules, regulations, guidelines and approvals; 

• Every Applicant should hold valid Permanent Account Number and mention the same in the Application Form;  
• All Applicants are required to tick the relevant column of “Category of Investor” in the Application Form;  
• All Applicants should correctly mention the ASBA Account number and ensure that funds equal to the 

Application Amount are available in the ASBA Account before submitting the Application Form to the 
Designated Branch and also ensure that the signature in the Application Form matches with the signature in 
Applicant’s bank records, otherwise the Application is liable to be rejected;  

• A system generated acknowledgement (TRS) will be given to the Applicant as a proof of the registration of each 
Application. It is the Applicant’s responsibility to obtain the acknowledgement from the Designated 

Intermediaries and the Designated Branches of the SCSBs, as the case may be; and 
• In case of any revision of Application in connection with any of the fields which are not allowed to be modified 

on the electronic application platform of the Stock Exchanges as per the procedures and requirements prescribed 
by each relevant Stock Exchange, the Applicants should ensure that they have first withdrawn their original 
Application and submit a fresh Application. 

 
The option, mode of allotment, PAN, demat account no. etc. should be captured by the relevant Designated Intermediaries 
in the data entries as such data entries will be considered for Allotment. 
 
Applicants should note that neither the Designated Intermediaries nor the SCSBs, as the case may be, will be liable 
for error in data entry due to incomplete or illegible Application Forms. 
 

B. Applicant’s Beneficiary Account Details  
 
Applicants must mention their DP ID, Client ID and UPI ID (wherever applicable) in the Application Form and ensure 
that the name provided in the Application Form is exactly the same as the name in which the Beneficiary Account is held. 
In case the Application Form is submitted in the first Applicant’s name, it should be ensured that the Beneficiary Account 

is held in the same joint names and in the same sequence in which they appear in the Application Form. In case the DP 
ID, Client ID, PAN and UPI ID (wherever applicable) mentioned in the Application Form and entered into the electronic 
system of the Stock Exchange do not match with the DP ID, Client ID, PAN and UPI ID (wherever applicable) available 
in the Depository database or in case PAN is not available in the Depository database, the Application Form is liable to 
be rejected. Further, Application Forms submitted by Applicants whose beneficiary accounts are inactive, will be rejected.  
 
On the basis of the Demographic Details as appearing on the records of the DP, the Registrar to the Issue will take steps 
towards demat credit of NCDs. Hence, Applicants are advised to immediately update their Demographic Details as 
appearing on the records of the DP and ensure that they are true and correct, and carefully fill in their Beneficiary Account 
details in the Application Form. Failure to do so could result in delays in demat credit and neither our Company, 
Designated Intermediaries, SCSBs, Registrar to the Issue nor the Stock Exchange will bear any responsibility or liability 
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for the same. 
 
In case of Applications made under power of attorney, our Company in its absolute discretion, reserves the right to permit 
the holder of power of attorney to request the Registrar that for the purpose of printing particulars on the Allotment 
Advice, the Demographic Details obtained from the Depository of the Applicant shall be used.  
 
By signing the Application Form, the Applicant would have deemed to have authorized the Depositories to provide, upon 
request, to the Registrar to the Issue, the required Demographic Details as available on its records. The Demographic 
Details given by Applicant in the Application Form would not be used for any other purpose by the Registrar to the Issue 
except in relation to this Issue. Allotment Advice would be mailed by speed post or registered post at the address of the 
Applicants as per the Demographic Details received from the Depositories. Applicants may note that delivery of 
Allotment Advice may get delayed if the same once sent to the address obtained from the Depositories are returned 
undelivered. Further, please note that any such delay shall be at such Applicants’ sole risk and neither our Company, 

Registrar to the Issue, Public Issue Account Bank, Sponsor Bank nor the Lead Manager shall be liable to compensate the 
Applicant for any losses caused to the Applicants due to any such delay or liable to pay any interest for such delay. In 
case of refunds through electronic modes as detailed in this Prospectus, refunds may be delayed if bank particulars 
obtained from the Depository Participant are incorrect. 
 
With effect from August 16, 2010, the beneficiary accounts of Applicants for whom PAN details have not been verified 
shall be suspended for credit and no credit of NCDs pursuant to this Issue will be made into the accounts of such 
Applicants. Application Forms submitted by Applicants whose beneficiary accounts are inactive shall be rejected. 
Furthermore, in case no corresponding record is available with the Depositories, which matches the parameters, namely, 
DP ID, Client ID, PAN and UPI ID (wherever applicable) then such Application are liable to be rejected. 
 

C. Permanent Account Number  
 
The Applicant should mention his or her Permanent Account Number allotted under the IT Act. For minor Applicants, 
applying through the guardian, it is mandatory to mention the PAN of the minor Applicant. However, Applications on 
behalf of the Central or State Government officials and the officials appointed by the courts in terms of a RTA Master 
Cicular and Applicants residing in the state of Sikkim who in terms of a SEBI Master Circular on Know Your Client 
(KYC) Norms for the Securities Market bearing reference number SEBI/HO/MIRSD/SECFATF/P/CIR/2023/169 dated 
October 12, 2023 (“SEBI KYC Circular”) may be exempt from specifying their PAN for transacting in the securities 

market. In accordance with RTA Master Circular, issued by SEBI, the PAN would be the sole identification number for 
the participants transacting in the securities market, irrespective of the amount of transaction. Any Application Form, 
without the PAN is liable to be rejected, irrespective of the amount of transaction. It is to be specifically noted that the 
Applicants should not submit the GIR number instead of the PAN as the Application is liable to be rejected on this 
ground.  
However, the exemption for the Central or State Government and the officials appointed by the courts and for investors 
residing in the State of Sikkim is subject to the Depository Participants’ verifying the veracity of such claims by collecting 
sufficient documentary evidence in support of their claims. At the time of ascertaining the validity of these Applications, 
the Registrar to the Issue will check under the Depository records for the appropriate description under the PAN Field 
i.e., either Sikkim category or exempt category. 
 

D. Joint Applications 
 
Applications may be made in single or joint names (not exceeding three). In the case of joint Applications all interest / 
redemption amount payments will be made out in favour of the first Applicant. All communications will be addressed to 
the first named Applicant whose name appears in the Application Form and at the address mentioned therein. If the 
depository account is held in joint names, the Application Form should contain the name and PAN of the person whose 
name appears first in the depository account and signature of only this person would be required in the Application Form. 
This Applicant would be deemed to have signed on behalf of joint holders and would be required to give confirmation to 
this effect in the Application Form. 
 
 
 

E. Additional/Multiple Applications  
 
An Applicant is allowed to make one or more Applications for the NCDs for the same or other Series of NCDs, subject 
to a minimum Application size as specified in this Prospectus and in multiples of thereafter as specified in this Prospectus. 
Any Application for an amount below the aforesaid minimum Application size will be deemed as an invalid Application 
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and shall be rejected. However, multiple Applications by the same individual Applicant aggregating to a value exceeding 
₹ 2,00,000, such individual Applicant shall be deemed to be an HNI Applicant and all such Applications shall be grouped 
in the HNI Portion, for the purpose of determining the Basis of Allotment to such Applicant. However, any Application 
made by any person in his individual capacity and an Application made by such person in his capacity as a Karta of a 
Hindu Undivided family and/or as Applicant (second or third Applicant), shall not be deemed to be a multiple 
Application. For the purposes of allotment of NCDs under this Issue, Applications shall be grouped based on the PAN, 
i.e., Applications under the same PAN shall be grouped together and treated as one Application. Two or more 
Applications will be deemed to be multiple Applications if the sole or first Applicant is one and the same. For the sake 
of clarity, two or more applications shall be deemed to be a multiple Application for the aforesaid purpose if the PAN 
number of the sole or the first Applicant is one and the same.  
 
Do’s and Don’ts  
 
Applicants are advised to take note of the following while filling and submitting the Application Form: 
 
Do’s 
 

1. Check if you are eligible to apply as per the terms of this Prospectus and applicable law, rules, regulations, 
guidelines and approvals. 

 
2. Read all the instructions carefully and complete the Application Form in the prescribed form. 

 
3. Ensure that you have obtained all necessary approvals from the relevant statutory and/or regulatory authorities 

to apply for, subscribe to and/or seek Allotment of NCDs pursuant to this Issue. 
 

4. Ensure that the DP ID, the Client ID and the PAN mentioned in the Application Form, which shall be entered 
into the electronic system of the Stock Exchange are correct and match with the DP ID, Client ID and PAN 
available in the Depository database. Ensure that the DP ID, Client ID, PAN and UPI ID (wherever applicable) 
are correct and the depository account is active as Allotment of the Non-Convertible Debentures will be in 
dematerialized form only. The requirement for providing Depository Participant details is mandatory for all 
Applicants.  
 

5. Ensure that you have mentioned the correct ASBA Account number (for all Applicants other than UPI Investors 
applying using the UPI Mechanism) in the Application Form. Further, UPI Investors using the UPI Mechanism 
must also mention their UPI ID. 
 

6. UPI Investors applying using the UPI Mechanism shall ensure that the bank, with which they have their bank 
account, where the funds equivalent to the application amount are available for blocking, is certified by NPCI 
before submitting the ASBA Form to any of the Designated Intermediaries. 
 

7. UPI Investors applying using the UPI Mechanism through the SCSBs and mobile applications shall ensure that 
the name of the bank appears in the list of SCSBs which are live on UPI, as displayed on the SEBI website. UPI 
Investors shall ensure that the name of the app and the UPI handle which is used for making the application 
appears on the list displayed on the SEBI website. An application made using incorrect UPI handle or using a 
bank account of an SCSB or bank which is not mentioned on the SEBI website is liable to be rejected. 
 

8. Ensure that the Application Form is signed by the ASBA Account holder (or the UPI-linked bank account holder, 
as the case may be) in case the Applicant is not the ASBA account holder. Applicants (except UPI Investors 
making an Application using the UPI Mechanism) should ensure that they have an account with an SCSB and 
have mentioned the correct bank account number of that SCSB in the Application Form. UPI Investors applying 
using the UPI Mechanism should ensure that they have mentioned the correct UPI- linked bank account number 
and their correct UPI ID in the Application Form. 
 

9. Ensure that you have funds equal to the Application Amount in the ASBA Account before submitting the 
Application Form to the respective Designated Branch of the SCSB, or to the Designated Intermediaries, as the 
case may be. 
 

10. UPI Investors making an Application using the UPI Mechanism, should ensure that they approve the UPI 
Mandate Request generated by the Sponsor Bank to authorise blocking of funds equivalent to Application 
Amount and subsequent debit of funds in case of Allotment, in a timely manner. 
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11. UPI Investors making an Application using the UPI Mechanism shall ensure that details of the Application are 

reviewed and verified by opening the attachment in the UPI Mandate Request and then proceed to authorise the 
UPI Mandate Request using their UPI PIN. Upon the authorization of the mandate using their UPI PIN, the UPI 
Investor may be deemed to have verified the attachment containing the application details of the UPI Investor 
making and Application using the UPI Mechanism in the UPI Mandate Request and have agreed to block the 
entire Application Amount and authorized the Sponsor Bank to issue a request to block the Application Amount 
mentioned in the ASBA Form in their ASBA Account. 
 

12. UPI Investors making an Application using the UPI Mechanism should mention valid UPI ID of only the 
Applicants (in case of single account) and of the first Applicant (in case of joint account) in the ASBA Form. 
 

13. UPI Investors making an Application using the UPI Mechanism, who have revised their Application subsequent 
to making the initial Application, should also approve the revised UPI Mandate Request generated by the 
Sponsor Bank to authorise blocking of funds equivalent to the revised Application Amount in their account and 
in case of Allotment in a timely manner. 

 
14. Ensure that the Application Forms are submitted at the Designated Branches of SCSBs or the Collection Centres 

provided in the Application Forms, bearing the stamp of the relevant Designated Intermediary/Designated 
Branch of the SCSB.  
 

15. Before submitting the Application Form with the Designated Intermediaries ensure that the SCSB, whose name 
has been filled in the Application Form, has named a branch in that relevant Collection Centre. 
 

16. Ensure that you have been given an acknowledgement as proof of having accepted the Application Form. 
 

17. Ensure that signatures other than in the languages specified in the Eighth Schedule to the Constitution of India 
is attested by a Magistrate or a Notary Public or a Special Executive Magistrate under official seal.  
 

18. In case of an HUF applying through its Karta, the Applicant is required to specify the name of an Applicant in 
the Application Form as ‘XYZ Hindu Undivided Family applying through PQR’, where PQR is the name of the 

Karta. However, the PAN number of the HUF should be mentioned in the Application Form and not that of the 
Karta.  
 

19. Ensure that the Applications are submitted to the Designated Intermediaries or Designated Branches of the 
SCSBs, as the case may be, before the closure of application hours on the Issue Closing Date. For further 
information on the Issue programme, please see “General Information – Issue Programme” on page 58. 
 

20. Permanent Account Number: Except for Application (i) on behalf of the Central or State Government and 
officials appointed by the courts, and (ii) (subject to SEBI KYC Circular) from the residents of the state of 
Sikkim, each of the Applicants should provide their PAN. Application Forms in which the PAN is not provided 
will be rejected. The exemption for the Central or State Government and officials appointed by the courts and 
for investors residing in the State of Sikkim is subject to (a) the Demographic Details received from the 
respective depositories confirming the exemption granted to the beneficiary owner by a suitable description in 
the PAN field and the beneficiary account remaining in “active status”; and (b) in the case of residents of Sikkim, 

the address as per the Demographic Details evidencing the same.  
 

21. Ensure that if the depository account is held in joint names, the Application Form should contain the name and 
PAN of the person whose name appears first in the depository account and signature of only this person would 
be required in the Application Form. This Applicant would be deemed to have signed on behalf of joint holders 
and would be required to give confirmation to this effect in the Application Form. 
 

22. All Applicants should choose the relevant option in the column “Category of Investor” in the Application Form. 
 

23. Choose and mark the Series of NCDs in the Application Form that you wish to apply for.  
 
In terms of SEBI Master Circular, SCSBs making applications on their own account using ASBA facility, should have a 
separate account in their own name with any other SEBI registered SCSB. Further, such account shall be used solely for 
the purpose of making application in public issues and clear demarcated funds should be available in such account for 
Applications. 
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Don’ts: 
 

1. Do not apply for lower than the minimum Application size. 
 

2. Do not pay the Application Amount in cash, by cheque, by money order or by postal order or by stock invest. 
 

3. Do not send Application Forms by post. Instead submit the same to the Designated Intermediaries or Designated 
Branches of the SCSBs, as the case may be. 
 

4. Do not submit the Application Form to any non-SCSB bank or our Company. 
 

5. Do not apply through an Application Form that does not have the stamp of the relevant Designated Intermediary 
or the Designated Branch of the SCSB, as the case may be. 
 

6. Do not fill up the Application Form such that the NCDs applied for exceeds the Issue Size and/or investment 
limit or maximum number of NCDs that can be held under the applicable laws or regulations or maximum 
amount permissible under the applicable regulations.  

 
7. Do not submit the GIR number instead of the PAN as the Application is liable to be rejected on this ground. 

 
8. Do not submit incorrect details of the DP ID, Client ID, PAN and UPI ID (wherever applicable) or provide 

details for a beneficiary account which is suspended or for which details cannot be verified by the Registrar to 
the Issue. 
 

9. Do not submit the Application Form without ensuring that funds equivalent to the entire Application Amount 
are available for blocking in the relevant ASBA Account or in the case of UPI Investors making and Application 
using the UPI Mechanism, in the UPI-linked bank account where funds for making the Application are available. 
 

10. Do not submit Applications on plain paper or on incomplete or illegible Application Forms. 
 

11. Do not apply if you are not competent to contract under the Indian Contract Act, 1872. 
 

12. Do not submit an Application in case you are not eligible to acquire NCDs under applicable law or your relevant 
constitutional documents or otherwise. 

 
13. Do not submit Applications to a Designated Intermediary at a location other than Collection Centres. 

 
14. Do not submit an Application that does not comply with the securities law of your respective jurisdiction. 

 
15. Do not apply if you are a person ineligible to apply for NCDs under this Issue including Applications by Persons 

Resident Outside India, NRI (inter-alia including NRIs who are (i) based in the USA, and/or, (ii) domiciled in 
the USA, and/or, (iii) residents/citizens of the USA, and/or, (iv) subject to any taxation laws of the USA).  

16. Do not make an Application of the NCD on multiple copies taken of a single form. 
 

17. Payment of Application Amount in any mode other than through blocking of Application Amount in the ASBA 
Accounts shall not be accepted in the Issue. 
 

18. Do not link the UPI ID with a bank account maintained with a bank that is not UPI 2.0 certified by the NPCI in 
case of Bids submitted by UPI Investors using the UPI Mechanism. 

 
19. Do not submit more than five Application Forms per ASBA Account. 

 
Please also see “Issue Procedure- Operational Instructions and Guidelines – Applicant’s Responsibilities” on page 215. 
 
Kindly note that Applications submitted to the Designated Intermediaries will not be accepted if the SCSB where 
the ASBA Account, as specified in the Application Form, is maintained has not named at least one branch at that 
location for the Designated Intermediaries, to deposit such Application Forms (A list of such branches is available 
at https://www.sebi.gov.in). 
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Please see “Issue Procedure- Rejection of Applications” on page 230 for information on rejection of Applications. 
 
TERMS OF PAYMENT 
 
The Application Forms will be uploaded onto the electronic system of the Stock Exchange and deposited with the relevant 
branch of the SCSB at the Collection Centres, named by such SCSB to accept such Applications from the Designated 
Intermediaries, as the case may be (a list of such branches is available at https://www.sebi.gov.in).  
 
For Applications other than those under the UPI Mechanism, the relevant branch of the SCSB shall perform verification 
procedures and block an amount in the ASBA Account equal to the Application Amount specified in the Application. 
For Applications under the UPI Mechanism, i.e., up to ₹ 5 lakh, the Stock Exchange shall undertake validation of the 
PAN and Demat account combination details of the Applicant with the Depository. The Depository shall validate the 
PAN and Demat account details and send response to the Stock Exchange which would be shared by the Stock Exchange 
with the relevant Designated Intermediary through its platform, for corrections, if any. The blocking of funds in such 
case (not exceeding ₹ 5 lakh) shall happen under the UPI Mechanism. 
 
The entire Application Amount for the NCDs is payable on Application only. The relevant SCSB shall block an amount 
equivalent to the entire Application Amount in the ASBA Account at the time of upload of the Application Form. In case 
of Allotment of lesser number of NCDs than the number applied, the Registrar to the Issue shall instruct the SCSBs or 
the Sponsor Bank (as the case maybe) to unblock the excess amount in the ASBA Account. 
 
For Applications submitted directly to the SCSBs, the relevant SCSB shall block an amount in the ASBA Account equal 
to the Application Amount specified in the Application, before entering the Application into the electronic system of the 
Stock Exchange. SCSBs may provide the electronic mode of application either through an internet enabled application 
and banking facility or such other secured, electronically enabled mechanism for application and blocking of funds in the 
ASBA Account. 
 
For Applications submitted under the UPI Mechanism, post the successful validation of the UPI Mandate Request by the 
Applicant, the information would be electronically received by the Applicants’ bank, where the funds, equivalent to 

Application Amount, would get blocked in the Applicant’s ASBA Account. 
 
Applicants should ensure that they have funds equal to the Application Amount in the ASBA Account before 
submitting the Application. An Application where the corresponding ASBA Account does not have sufficient 
funds equal to the Application Amount at the time of blocking the ASBA Account is liable to be rejected. 
 
A UPI Investor applying through the UPI Mechanism should ensure that, they check the relevant SMS generated 
for the UPI Mandate Request and all other steps required for successful blocking of funds in the UPI linked bank 
account, which includes accepting the UPI Mandate Request by 5:00 pm on the third Working Day from the day 
of bidding on the Stock Exchange (except on the last day of the Issue Period, where the UPI Mandate Request not 
having been accepted by 5:00 pm of the Issue Closing date), have been completed. 
 
The Application Amount shall remain blocked in the ASBA Account until approval of the Basis of Allotment and 
consequent transfer of the amount against the Allotted NCDs to the Public Issue Account(s), or until withdrawal/ failure 
of this Issue or until withdrawal/ rejection of the Application Form, as the case may be. Once the Basis of Allotment is 
approved, and upon receipt of intimation from the Registrar, the controlling branch of the SCSB shall, on the Designated 
Date, transfer such blocked amount from the ASBA Account to the Public Issue Account. The balance amount remaining 
after the finalisation of the Basis of Allotment shall be unblocked by the SCSBs or the Sponsor Bank (in case of 
Applications under the UPI Mechanism) on the basis of the instructions issued in this regard by the Registrar to the 
respective SCSB or the Sponsor Bank, within 3 Working Days of Issue Closure. The Application Amount shall remain 
blocked in the ASBA Account until transfer of the Application Amount to the Public Issue Account, or until withdrawal/ 
failure of this Issue or until rejection of the Application, as the case may be.  
 
 
 
 
SUBMISSION OF COMPLETED APPLICATION FORMS  
 

Mode of Submission of 
Application Forms 

To whom the Application Form has to be submitted 

ASBA Applications (i) If using physical Application Form, (a) to the Designated Intermediaries at relevant 
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Mode of Submission of 
Application Forms 

To whom the Application Form has to be submitted 

Collection Centres, or (b) to the Designated Branches of the SCSBs where the ASBA 
Account is maintained; or  

 
(ii) If using electronic Application Form, to the SCSBs, electronically through internet 

banking facility, if available.  

Applications under the 
UPI Mechanism 

(i) Through the Designated Intermediary, physically or electronically, as applicable; or 
 

(ii) Through BSE Direct. 
 
No separate receipts will be issued for the Application Amount payable on submission of Application Form. 
However, the Designated Intermediaries will acknowledge the receipt of the Application Forms by stamping the date and 
returning to the Applicants an Acknowledgement Slips which will serve as a duplicate Application Form for the records 
of the Applicant. 
 
Electronic Registration of Applications 
 

(a) The Designated Intermediaries and Designated Branches of the SCSBs, as the case may be, will register the 
Applications (including those under the UPI Mechanism) using the on-line facilities of the Stock Exchange. The 
Members of Syndicate, our Company and the Registrar to the Issue or the Lead Manager is not responsible for 
any acts, mistakes or errors or omission and commissions in relation to, (i) the Applications accepted by the 
SCSBs, (ii) the Applications uploaded by the SCSBs, (iii) the Applications accepted but not uploaded by the 
SCSBs, (iv) with respect to Applications accepted and uploaded by the SCSBs without blocking funds in the 
ASBA Accounts, (v) any Applications accepted and uploaded and/or not uploaded by the Trading Members of 
the Stock Exchange or (vi) any Application made under the UPI Mechanism, accepted or uploaded or failed to 
be uploaded by a Designated Intermediary or through the app/web based interface of the Stock Exchange and 
the corresponding failure for blocking of funds under the UPI Mechanism.  

 
In case of apparent data entry error by the Designated Intermediaries or Designated Branches of the SCSBs, as the 
case may be, in entering the Application Form number in their respective schedules other things remaining 
unchanged, the Application Form may be considered as valid and such exceptions may be recorded in minutes of 
the meeting submitted to the Designated Stock Exchange. However, the option, mode of allotment, PAN, demat 
account no. etc. should be captured by the relevant Designated Intermediaries or Designated Branches of the SCSBs 
in the data entries as such data entries will be considered for Allotment/rejection of Application. 

 
(b) The Stock Exchange will offer an electronic facility for registering Applications for this Issue. This facility will 

be available on the terminals of Designated Intermediaries and the SCSBs during the Issue Period. The 
Designated Intermediaries can also set up facilities for off-line electronic registration of Applications subject to 
the condition that they will subsequently upload the off-line data file into the on-line facilities for Applications 
on a regular basis, and before the expiry of the allocated time on this Issue Closing Date. On the Issue Closing 
Date, the Designated Intermediaries and the Designated Branches of the SCSBs shall upload the Applications 
till such time as may be permitted by the Stock Exchange. This information will be available with the Designated 
Intermediaries and the Designated Branches of the SCSBs on a regular basis. Applicants are cautioned that a 
high inflow of high volumes on the last day of the Issue Period may lead to some Applications received on the 
last day not being uploaded and such Applications will not be considered for allocation. For further information 
on the Issue programme, please see “General Information – Issue Programme” on page 58.  

 
(c) With respect to Applications submitted directly to the SCSBs at the time of registering each Application, the 

Designated Branches of the SCSBs shall enter the requisite details of the Applicants in the on-line system 
including:  

 
• Application Form number 

• PAN (of the first Applicant, in case of more than one Applicant) 

• Investor category and sub-category 

• DP ID 
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• Client ID 

• UPI ID (if applicable) 

• Series of NCDs applied for  

• Number of NCDs Applied for in each Series of NCD  

• Price per NCD 

• Bank code for the SCSB where the ASBA Account is maintained 

• Bank account number 

• Location 

• Application amount 
 

(d) With respect to Applications submitted to the Designated Intermediaries, at the time of registering each 
Application, the requisite details of the Applicants shall be entered in the on-line system including:  

 
• Application Form number 

• PAN (of the first Applicant, in case of more than one Applicant) 

• Investor category and sub-category 

• DP ID 

• Client ID 

• UPI ID (if applicable) 

• Series of NCDs applied for (if applicable) 

• Number of NCDs Applied for in each Series of NCD (if applicable) 

• Price per NCD 

• Bank code for the SCSB where the ASBA Account is maintained 

• Bank account number 

• Location  

• Application amount  
 

(e) A system generated acknowledgement (TRS) will be given to the Applicant as a proof of the registration of each 
Application. It is the Applicant’s responsibility to obtain the acknowledgement from the Designated 

Intermediaries and the Designated Branches of the SCSBs, as the case may be. The registration of the 
Application by the Designated Intermediaries and the Designated Branches of the SCSBs, as the case may be, 
does not guarantee that the NCDs shall be allocated/ Allotted by our Company. The acknowledgement will be 
non-negotiable and by itself will not create any obligation of any kind.  

 
(f) Applications can be rejected on the technical grounds listed below or if all required information is not provided 

or the Application Form is incomplete in any respect.  
 
(g) The permission given by the Stock Exchange to use its network and software of the online system should not in 

any way be deemed or construed to mean that the compliance with various statutory and other requirements by 
our Company, the Lead Manager are cleared or approved by the Stock Exchange; nor does it in any manner 
warrant, certify or endorse the correctness or completeness of any of the compliance with the statutory and other 
requirements nor does it take any responsibility for the financial or other soundness of our Company, the 
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management or any scheme or project of our Company; nor does it in any manner warrant, certify or endorse 
the correctness or completeness of any of the contents of this Prospectus; nor does it warrant that the NCDs will 
be listed or will continue to be listed on the Stock Exchange. 

 
(h) Only Applications that are uploaded on the online system of the Stock Exchange shall be considered for 

allocation/ Allotment. The Designated Intermediaries and the Designated Branches of the SCSBs shall capture 
all data relevant for the purposes of finalizing the Basis of Allotment while uploading Application data in the 
electronic systems of the Stock Exchange. In order that the data so captured is accurate the Designated 
Intermediaries and the Designated Branches of the SCSBs will be given up to one Working Day after the Issue 
Closing Date to modify/ verify certain selected fields uploaded in the online system during the Issue Period after 
which the data will be sent to the Registrar for reconciliation with the data available with the NSDL and CDSL. 
 

REJECTION OF APPLICATIONS 
 
Applications would be liable to be rejected on the technical grounds listed below or if all required information is not 
provided or the Application Form is incomplete in any respect. The Board of Directors and/or the Liabilities Management 
Committee thereof, reserves its full, unqualified and absolute right to accept or reject any Application in whole or in part 
and in either case without assigning any reason thereof.  
 
Application may be rejected on one or more technical grounds, including but not restricted to:  
 
(a) Application by persons not competent to contract under the Indian Contract Act, 1872, as amended, (other than 

minors having valid Depository Account as per Demographic Details provided by Depositories); 
 

(b) Applications by persons prohibited from buying, selling or dealing in securities, directly or indirectly, by SEBI or 
any other regulatory authority; 

 
(c) Applications accompanied by cash, draft, cheques, money order or any other mode of payment other than amounts 

blocked in the Applicants’ ASBA Account maintained with an SCSB; 
 
(d) Applications not being signed by the sole/joint Applicant(s); 

 
(e) Investor Category in the Application Form not being ticked; 
(f) Application Amount blocked being higher or lower than the value of NCDs Applied for. However, our Company 

may Allot NCDs up to the number of NCDs Applied for, if the value of such NCDs Applied for exceeds the 
minimum Application size;  

 
(g) Applications where a registered address in India is not provided for the non-Individual Applicants; 
 
(h) In case of partnership firms (except LLPs), NCDs applied for in the name of the partnership and not the names of 

the individual partner(s); 
 
(i) Minor Applicants (applying through the guardian) without mentioning the PAN of the minor Applicant; 

 
(j) PAN not mentioned in the Application Form, except for Applications by or on behalf of the Central or State 

Government and the officials appointed by the courts and by investors residing in the State of Sikkim, provided 
such claims have been verified by the Depository Participants. In case of minor Applicants applying through 
guardian when PAN of the Applicant is not mentioned; 

 
(k) DP ID, Client ID or UPI ID (wherever applicable) not mentioned in the Application Form; 
 
(l) GIR number furnished instead of PAN; 
 
(m) Applications by OCBs; 

 
(n) Applications for an amount below the minimum Application size; 
 
(o) Submission of more than five ASBA Forms per ASBA Account; 

 
(p) Applications by persons who are not eligible to acquire NCDs of our Company in terms of applicable laws, rules, 
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regulations, guidelines and approvals; 
 
(q) Applications under power of attorney or by limited companies, corporate, trust etc. submitted without relevant 

documents; 
 

(r) Applications accompanied by stock invest/ cheque/ money order/ postal order/ cash; 
 
(s) Signature of sole Applicant missing, or in case of joint Applicants, the Application Forms not being signed by the 

first Applicant (as per the order appearing in the records of the Depository); 
 

(t) Applications by persons debarred from accessing capital markets, by SEBI or any other appropriate regulatory 
authority; 

 
(u) Application Forms not being signed by the ASBA Account holder, if the account holder is different from the 

Applicant; 
 

(v) Signature of the ASBA Account holder on the Application Form does not match with the signature available on 
the SCSB bank’s records where the ASBA Account mentioned in the Application Form is maintained; 

 
(w) Application Forms submitted to the Designated Intermediaries or to the Designated Branches of the SCSBs does 

not bear the stamp of the SCSB and/or the Designated Intermediary, as the case may be; 
 

(x) ASBA Applications not having details of the ASBA Account or the UPI-linked Account to be blocked; 
 

(y) In case no corresponding record is available with the Depositories that matches the parameters namely, DP ID, 
Client ID, UPI ID and PAN; 

 
(z) Inadequate funds in the ASBA Account to enable the SCSB to block the Application Amount specified in the 

Application Form at the time of blocking such Application Amount in the ASBA Account or no confirmation is 
received from the SCSB for blocking of funds; 

 
(aa) SCSB making an Application (a) through an ASBA account maintained with its own self or (b) through an ASBA 

Account maintained through a different SCSB not in its own name or (c) through an ASBA Account maintained 
through a different SCSB in its own name, where clear demarcated funds are not present or (d) through an ASBA 
Account maintained through a different SCSB in its own name which ASBA Account is not utilised solely for the 
purpose of applying in public issues; 

 
(bb) Applications for amounts greater than the maximum permissible amount prescribed by the regulations and 

applicable law; 
 
(cc) Authorization to the SCSB for blocking funds in the ASBA Account not provided; 

 
(dd) Applications by any person outside India;  

 
(ee) Applications not uploaded on the online platform of the Stock Exchange; 
 
(ff) Applications uploaded after the expiry of the allocated time on the Issue Closing Date, unless extended by the 

Stock Exchange, as applicable; 
 
(gg) Application Forms not delivered by the Applicant within the time prescribed as per the Application Form, this 

Prospectus and as per the instructions in the Application Form and this Prospectus; 
 

(hh) Applications by Applicants whose demat accounts have been ‘suspended for credit’ pursuant to the circular issued 

by SEBI on July 29, 2010 bearing number CIR/MRD/DP/22/2010; 
 
(ii) Applications providing an inoperative demat account number; 
 
(jj) Applications submitted to the Designated Intermediaries other than the Collection Centres or at a Branch of a 

SCSB which is not a Designated Branch; 
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(kk) Applications submitted directly to the Public Issue Bank (except in case the ASBA Account is maintained with 
the said bank as a SCSB);  

 
(ll) Investor category not ticked;  

 
(mm) In case of cancellation of one or more orders (Series) within an Application, leading to total order quantity falling 

under the minimum quantity required for a single Application; 
 

(nn) A UPI Investor applying through the UPI Mechanism, not having accepted the UPI Mandate Request by 5:00 pm 
on the third Working Day from the day of bidding on the stock exchange except on the last day of the Issue Period, 
where the UPI Mandate Request not having been accepted by 5:00 pm on the Issue closing date; and 

 
(oo) A non-UPI Investor making an Application under the UPI Mechanism, i.e., an Application for an amount more 

than ₹ 5 lakh. 
  
For information on certain procedures to be carried out by the Registrar to the Issue for finalization of the Basis of 
Allotment, please see “Information for Applicants” below. 
 
Information for Applicants  
 
Upon the closure of the Issue, the Registrar to the Issue will reconcile the compiled data received from the Stock Exchange 
and all SCSBs and match the same with the Depository database for correctness of DP ID, Client ID, UPI ID (where 
applicable) and PAN. The Registrar to the Issue will undertake technical rejections based on the electronic details and 
the Depository database and prepare list of technical rejection cases. In case of any discrepancy between the electronic 
data and the Depository records, our Company, in consultation with the Designated Stock Exchange, the Lead Manager 
and the Registrar to the Issue, reserves the right to proceed as per the Depository records for such Applications or treat 
such Applications as rejected.  
 
Based on the information provided by the Depositories, our Company shall have the right to accept Applications 
belonging to an account for the benefit of a minor (under guardianship).  
 
In case of Applications for a higher number of NCDs than specified for that category of Applicant, only the maximum 
amount permissible for such category of Applicant will be considered for Allotment. 
 
BASIS OF ALLOTMENT  
 
Basis of Allotment for NCDs 
 
The Registrar will aggregate the Applications, based on the applications received through an electronic book from the 
Stock Exchange and determine the valid Application for the purpose of drawing the basis of allocation. 
 
Allocation Ratio 
 
The Registrar will aggregate the Applications based on the Applications received through an electronic book from the 
Stock Exchange and determine the valid applications for the purpose of drawing the basis of allocation. Grouping of the 
application received will be then done in the following manner: 

 
Grouping of Applications and Allocation Ratio: Applications received from various applicants shall be grouped together 
on the following basis: 

 
(a) Applications received from Category I applicants: Applications received from Category I, shall be grouped together, 

(“Institutional Portion”); 
 

(b) Applications received from Category II applicants: Applications received from Category II, shall be grouped 
together, (“Non-Institutional Portion”); 
 

(c) Applications received from Category III applicants: Applications received from Category III, shall be grouped 
together, (“High Net-Worth Individual Portion”). 

 
(d) Applications received from Category IV applicants: Applications received from Category IV, shall be grouped 
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together, (“Retail Individual Portion”). 
 

For removal of doubt, “Institutional Portion”, “Non-Institutional Portion”, “High-Net-Worth Individual Portion” and 
“Retail Individual Portion” are individually referred to as “Portion” and collectively referred to as “Portions”. 
 
For the purposes of determining the number of NCDs available for allocation to each of the abovementioned Portions, 
our Company shall have the discretion of determining the number of NCDs to be Allotted over and above the Base Issue 
Size, in case our Company opts to retain any oversubscription in the Issue up to ₹ 5,000 lakh. The aggregate value of 
NCDs decided to be allotted over and above the Base Issue Size, (in case our Company opts to retain any oversubscription 
in the Issue), and/or the aggregate value of NCDs up to the Basse Issue Size shall be collectively termed as the “Overall 
Issue Size”. 
 
Allocation ratio for NCD  
 

Particulars Institutional Portion 
Non- Institutional 

Portion 
High Net Worth 

Individual Portion 
Retail Individual 

Portion 
% of Issue 1% 19% 60% 20% 
Base Issue Size (in 
lakh) 

50.00  950.00 3000.00 1000.00 

Total Issue Size (in 
lakh) 

100.00 1900.00 6000.00 2000.00 

 
A. Allotments in the first instance: 

 
i. Applicants belonging to the Category I (Institutional Portion), in the first instance, will be allocated NCDs up 

to 1% of the Issue Size on first come first serve basis which would be determined on the date of upload of their 
Applications in to the electronic platform of the Stock Exchange; 

ii. Applicants belonging to the Category II (Non-Institutional Portion), in the first instance, will be allocated NCDs 
up to 19% of the Issue Size on first come first serve basis which would be determined on the date of upload of 
their Applications in to the electronic platform of the Stock Exchange; 

iii. Applicants belonging to the Category III (High Net Worth Individual Investors Portion), in the first instance, 
will be allocated NCDs up to 60% of Issue Size on first come first serve basis which would be determined on 
the date of upload of their Applications in to the electronic platform of the Stock Exchange; 

iv. Applicants belonging to the Category IV (Retail Individual Investors Portion), in the first instance, will be 
allocated NCDs up to 20% of Issue Size on first come first serve basis which would be determined on the date 
of upload of their Applications in to the electronic platform of the Stock Exchange. 

 
As per the SEBI Master Circular, in consultation with the Designated Stock Exchange, the allotment in this Issue is 
required to be made on date priority basis, i.e., first come first serve basis, based on the date of upload of each application 
into the electronic book of the Stock Exchange, in each portion subject to the Allocation Ratio indicated herein above. 
However, from the date of oversubscription and thereafter, the allotments will be made to the applicants on proportionate 
basis. 
 

B. Allotment in case of Under subscription: If there is under subscription in any Category, priority in Allotments will be 

given to in the following order:  
 

i. Category IV – Retail Individual Portion;  
ii. Category III – High Net Worth Individual Portion;  
iii. Category II – Non- Institutional Portion; and  
iv. Category I – Institutional Portion 

 
Within each Portion, priority in Allotments will be given on a first come first serve basis, based on the date of upload of 
each Application into the electronic system of the Stock Exchange. If there is undersubscription in the Issue Size due to 
undersubscription in each Portion, all valid Applications received till the end of the Issue Closing Date shall be grouped 
together in each Portion and full and firm Allotments will be made to all valid Applications in each Portion. 
 
For each Portion, all Applications uploaded on the same day onto the electronic platform of the Stock Exchange would 

be treated at par with each other. Allotment would be on proportionate basis, where NCDs uploaded into the platform of 

the Stock Exchange exceeds NCDs to be Allotted for each Portion respectively from the date of oversubscription and 
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thereafter. 
 
Minimum Allotment of 10 NCDs and in multiples of 1 NCD thereafter would be made in case of each valid Application 

to all Applicants. 
 

C. Allotment in case of oversubscription: In case of an oversubscription, allotments to the maximum extent, as possible, 

will be made on a first-come first-serve basis and thereafter on proportionate basis, i.e. full allotment of the NCDs to the 

Applicants on a first come first basis up to the date falling 1 (one) day prior to the date of oversubscription and 

proportionate allotment of the NCDs to the applicants from the date of oversubscription and thereafter (based on the date 

of upload of each Application on the electronic platform of the Stock Exchange, in each Portion). In case of over 

subscription on date of opening of the Issue, the Allotment shall be made on a proportionate basis. Applications received 

for the NCDs after the date of oversubscription will not be considered for Allotment. 
 
For the purpose of clarity, in case of oversubscription please see the below indicative scenarios: 
 
i. In case of an oversubscription in all Portions resulting in an oversubscription in Issue Size, Allotments to the 

maximum permissible limit, as possible, will be made on a first-come first-serve basis and thereafter on proportionate 
basis, i.e. full allotment of the NCDs to the Applicants on a first come first serve basis up to the date falling 1 (one) 
day prior to the date of oversubscription to respective Portion and proportionate allotment of NCDs to the Applicants 
from the date of oversubscription and thereafter in respective Portion (based on the date of upload of each Application 
on the electronic platform of the Stock Exchange in each Portion). The date of oversubscription for each category 
will be determined as per the bucket size based on the allocation ratio stated above not taking into account any spill 
overs due to undersubscription in other categories. 

 
ii. In case there is oversubscription in the Issue Size, however there is under subscription in one or more Portion(s), 

Allotments will be made in the following order: 
 

a. All valid Applications in the undersubscribed Portion(s) uploaded on the electronic platform of the Stock 
Exchange till the end of the last day of the Issue Period, shall receive full and firm allotment. 

b. In case of Portion(s) that are oversubscribed, allotment shall be made to valid Applications received on a first 
come first serve basis, based on the date of upload of each Application in to the electronic platform of the Stock 
Exchange. Priority for allocation of the remaining undersubscribed Portion(s) shall be given to day wise 
Applications received in the Retail Individual Investors Portion followed by High-Net-Worth Individual 
Investors Portion, next Non-Institutional Portion and lastly Institutional Portion each according to the day of 
upload of Applications to the Electronic Book with Stock Exchange during the Issue Period. 

b. For the sake of clarity, once full and firm allotment has been made to all the valid Applications in the 
undersubscribed portion, the remaining balance in the undersubscribed Portion will be Allocated to the 
oversubscribed Portion(s) and proportionate allotments shall be made to all valid Applications in the 
oversubscribed Portion(s) uploaded on the date of oversubscription and thereafter on the remaining days of the 
Issue Period. 
 

D. Proportionate Allotments: 
 
For each Portion, from the date of oversubscription and thereafter: 
 
i. Allotments to the Applicants shall be made in proportion to their respective Application size, rounded off to the 

nearest integer. 
 

ii. If the process of rounding off to the nearest integer results in the actual allocation of NCDs being higher than the 
Issue Size, not all Applicants will be allotted the number of NCDs arrived at after such rounding off. Rather, each 
Applicant whose Allotment size, prior to rounding off, had the highest decimal point would be given preference. 

 
iii. In the event, there are more than one Applicant whose entitlement remain equal after the manner of distribution 

referred to above, our Company will ensure that the basis of allotment is finalised by draw of lots in a fair and 
equitable manner. 
 

iv. The total Allotment under Series I to Series III of the NCDs shall not exceed a value more than ₹ 10,000 lakh. 
 

E. Applicant applying for more than one Series of NCDs:  
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If an Applicant has applied for more than one Series of NCDs and in case such Applicant is entitled to allocation of only 
a part of the aggregate number of NCDs applied for due to such Applications received on the date of oversubscription, 
the Series-wise allocation of NCDs to such Applicants shall be in proportion to the number of NCDs with respect to each 
Series, applied for by such Applicant, subject to rounding off to the nearest integer, as appropriate in consultation with 
the Lead Managers and the Designated Stock Exchange. Further, in the aforesaid scenario, wherein the Applicant has 
applied for all the 3 (three) Series and in case such Applicant cannot be allotted all the 3 (three) Series, then the Applicant 
would be allotted NCDs, at the discretion of the Company, the Registrar and the Lead Manager wherein the NCDs with 
the longest tenor i.e. Allotment of NCDs with tenor of 60 months, followed by Allotment of NCDs with tenor of 48 
months and 36 months. 
 
Our Company would allot Series III NCDs to all valid applications, wherein the Applicants have not indicated their 
choice of the relevant Series of the NCDs. 
 
Retention of oversubscription  
 
Our Company shall have an option to retain over-subscription up to the Issue limit. 
 
Unblocking of Funds for withdrawn, rejected or unsuccessful or partially successful Applications 
 
The Registrar shall, pursuant to preparation of Basis of Allotment, instruct the relevant SCSB or the Sponsor Bank (for 
Applications under the UPI Mechanism), as applicable, to unblock the funds in the relevant ASBA Account/UPI linked 
bank account, for withdrawn, rejected or unsuccessful or partially successful Applications within 3 Working Days of 
Issue Closure. 
 
ISSUANCE OF ALLOTMENT ADVICE 
 
Our Company shall ensure dispatch of Allotment Advice and/ or give instructions for credit of NCDs to the beneficiary 
account with Depository Participants upon approval of Basis of Allotment. The Allotment Advice for successful 
Applicants will be mailed by speed post/registered post to their addresses as per the Demographic Details received from 
the Depositories. 
 
Our Company shall use best efforts to ensure that all steps for completion of the necessary formalities for commencement 
of trading at the Stock Exchange where the NCDs are proposed to be listed are taken within 3 Working Days of Issue 
Closure.  
 
Application Amount shall be unblocked within 3 Working Days of Issue Closure or such lesser time as may be specified 
by SEBI or else the Application Amount shall be unblocked in the ASBA Accounts or the UPI linked bank accounts (for 
Applications under the UPI Mechanism) of the Applicants forthwith, failing which interest shall be due to be paid to the 
Applicants in accordance with applicable law. 
 
Our Company will provide adequate funds required for dispatch of Allotment Advice to the Registrar to the Issue. 
 
OTHER INFORMATION 
 
Withdrawal of Applications during the Issue Period  
 
Applicants can withdraw their Applications until the Issue Closing Date. In case an Applicant wishes to withdraw the 
Application during the Issue Period, the same can be done by submitting a request for the same to the concerned 
Designated Intermediary who shall do the requisite. 
 
In case of Applications (other than under the UPI Mechanism) were submitted to the Designated Intermediaries, upon 
receipt of the request for withdrawal from the Applicant, the relevant Designated Intermediary, as the case may be, shall 
do the requisite, including deletion of details of the withdrawn Application Form from the electronic system of the Stock 
Exchange and intimating the Designated Branch of the SCSB unblock of the funds blocked in the ASBA Account at the 
time of making the Application. In case of Applications (other than under the UPI Mechanism) submitted directly to the 
Designated Branch of the SCSB, upon receipt of the request for withdraw from the Applicant, the relevant Designated 
Branch shall do the requisite, including deletion of details of the withdrawn Application Form from the electronic system 
of the Stock Exchange and unblocking of the funds in the ASBA Account, directly. 
 
Withdrawal of Applications after the Issue Period 
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In case an Applicant wishes to withdraw the Application after the Issue Closing Date or early closure date, the same can 
be done by submitting a withdrawal request to the Registrar to the Issue prior to the finalisation of the Basis of Allotment. 
 
Revision of Applications 
 
As per the notice No: 20120831-22 dated August 31, 2012 issued by the BSE, cancellation of one or more orders (series), 
if applicable) within an Application is permitted during the Issue Period as long as the total order quantity does not fall 
under the minimum quantity required for a single Application. Please note that in case of cancellation of one or more 
orders (series) within an Application, leading to total order quantity falling under the minimum quantity required for a 
single Application will be liable for rejection by the Registrar.  
 
Applicants may revise/ modify their Application details during the Issue Period, as allowed/permitted by the Stock 
Exchange, by submitting a written request to the Designated Intermediary and the Designated Branch of the SCSBs, as 
the case may be. For Applications made under the UPI Mechanism, an Applicant shall not be allowed to add or modify 
the details of the Application except for modification of either DP ID/Client ID, or PAN ID but not both. However, the 
Applicant may withdraw the Application and reapply. 
 
However, for the purpose of Allotment, the date of original upload of the Application will be considered in case of such 
revision/ modification. In case of any revision of Application in connection with any of the fields which are not allowed 
to be modified on the electronic Application platform of the Stock Exchange as per the procedures and requirements 
prescribed by the Stock Exchange, Applicants should ensure that they first withdraw their original Application and submit 
a fresh Application. In such a case the date of the new Application will be considered for date priority for Allotment 
purposes. 
 
Revision of Applications is not permitted after the expiry of the time for acceptance of Application Forms on the Issue 
Closing Date. However, in order that the data so captured is accurate, the Designated Intermediaries and/ or the 
Designated Branches of the SCSBs will be given up to one Working Day after the Issue Closing Date to modify/ verify 
certain selected fields uploaded in the online system during the Issue Period, after which the data will be sent to the 
Registrar for reconciliation with the data available with the NSDL and CDSL. Please also see, “Issue Procedure - 
Operational Instructions and Guidelines – Modification and cancellation of orders” on page 214. 
 
Depository Arrangements  
 
We have made depository arrangements with NSDL and CDSL. Please note that Tripartite Agreements have been 
executed between our Company, the Registrar and both the depositories. 
 
As per the provisions of the Depositories Act, 1996, the NCDs issued by us can be held in a dematerialised form. In this 
context:  
 
(i) Tripartite agreement dated December 18, 2024 among our Company, the Registrar and CDSL and tripartite 

agreement dated December 18, 2024 among our Company, the Registrar and NSDL, respectively for offering 
depository option to the investors.  
 

(ii) An Applicant must have at least one beneficiary account with any of the Depository Participants (DPs) of NSDL 
or CDSL prior to making the Application.  

 
(iii) The Applicant must necessarily provide the DP ID and Client ID details in the Application Form. 

 
(iv) NCDs Allotted to an Applicant in the electronic form will be credited directly to the Applicant’s respective 

beneficiary account(s) with the DP. 
 

(v) Non-transferable Allotment Advice will be directly sent to the Applicant by the Registrar to this Issue. 
 

(vi) It may be noted that NCDs in electronic form can be traded only on the Stock Exchange having electronic 
connectivity with NSDL or CDSL. The Stock Exchange has connectivity with NSDL and CDSL. 

 
(vii) Interest or other benefits with respect to the NCDs held in dematerialised form would be paid to those Debenture 

Holders whose names appear on the list of beneficial owners given by the Depositories to us as on Record Date. 
In case of those NCDs for which the beneficial owner is not identified by the Depository as on the Record Date/ 
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book closure date, we would keep in abeyance the payment of interest or other benefits, till such time that the 
beneficial owner is identified by the Depository and conveyed to us, whereupon the interest or benefits will be 
paid to the beneficiaries, as identified, within a period of 30 days.  

 
Please note that the NCDs shall cease to trade from the Record Date (for payment of the principal amount and the 
applicable premium and interest for such NCDs) prior to redemption of the NCDs. 
 
PLEASE NOTE THAT TRADING OF NCDs ON THE FLOOR OF THE STOCK EXCHANGE SHALL BE IN 
DEMATERIALISED FORM ONLY IN MULTIPLE OF ONE NCD. 
 
Allottees will have the option to re-materialize the NCDs Allotted under the Issue as per the provisions of the Companies 
Act, 2013 and the Depositories Act. 
 
Communications 
 
All future communications in connection with Applications made in this Issue (except the Applications made through 
the Trading Members of the Stock Exchange) should be addressed to the Registrar to the Issue, quoting the full name of 
the sole or first Applicant, Application Form number, Applicant’s DP ID and Client ID, Applicant’s PAN, number of 

NCDs applied for, ASBA Account number in which the amount equivalent to the Application Amount was blocked or 
the UPI ID (for UPI Investors who make the payment of Application Amount through the UPI Mechanism), date of the 
Application Form, name and address of the Designated Intermediary or Designated Branch of the SCSBs, as the case 
may be, where the Application was submitted. 
 
Applicants may contact our Compliance Officer and Company Secretary or the Registrar to the Issue in case of any pre-
Issue or post-Issue related problems such as non-receipt of Allotment Advice or credit of NCDs in the respective 
beneficiary accounts, as the case may be. 
 
Interest in case of delay  
 
Our Company undertakes to pay interest, in connection with any delay in Allotment and demat credit, beyond the time 
limit as may be prescribed under applicable statutory and/or regulatory requirements, at such rates as stipulated under 
such applicable statutory and/or regulatory requirements. 

Undertaking by the Issuer 
 
Investors are advised to read the risk factors carefully before taking an investment decision in this issue. For taking an 
investment decision, investors must rely on their own examination of the issuer and the offer including the risks involved. 
The securities have not been recommended or approved by any regulatory authority in India, including SEBI nor does 
SEBI guarantee the accuracy or adequacy of this Prospectus. Specific attention of investors is invited to the statement of 
‘Risk factors’ on page 21. 
 
The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that this Prospectus contains 
all information with regard to the issuer and the issue, that the information contained in this Prospectus is true and correct 
in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are 
honestly held and that there are no other facts, the omission of which make this document as a whole or any of such 
information or the expression of any such opinions or intentions misleading in any material respect. 
 
The issuer has no side letter with any debt securities holder except the one(s) disclosed in the offer document/offer 
document. Any covenants later added shall be disclosed on the stock exchange website where the debt is listed.  
 
Our Company undertakes that:  
(a) All monies received pursuant to this Issue shall be transferred to a separate bank account as referred to in sub-

Section (3) of Section 40 of the Companies Act, 2013;  
 

(b) Details of all monies utilised out of this Issue referred to in sub-item (a) shall be disclosed under an appropriate 
separate head in our balance sheet indicating the purpose for which such monies had been utilised; 

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

an appropriate separate head in our balance sheet indicating the form in which such unutilised monies have been 
invested;  
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(d) Details of all utilized and unutilised monies out of the monies collected in the previous issue made by way of 

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

 
(e) Undertaking by our Company for execution of the Debenture Trust Deed. Further, as per Regulation 18 of SEBI 

NCS Regulations, in the event our Company fails to execute the Debenture Trust Deed within a period specified 
under the said Regulation, our Company shall pay interest of at least 2% p.a. to each NCD Holder, over and above 
the agreed coupon rate, till the execution of the Debenture Trust Deed; 

 
(f) We shall utilize the Issue proceeds only upon execution of the Debenture Trust Deed as stated in the Draft 

Prospectus and this Prospectus, on receipt of the minimum subscription of 75% of the Base Issue i.e., ₹ 3,750 lakh 
and receipt of listing and trading approval from the Stock Exchange; 

 
(g) The Issue proceeds shall not be utilized towards full or part consideration for the purchase or any other acquisition, 

inter alia by way of a lease, of any immovable property business, dealing in equity of listed companies or 
lending/investment in group companies; and  

 
(h) Application money shall be unblocked within 3 Working Days of Issue Closing Date or such lesser time as may 

be specified by SEBI, or else the Application money shall be refunded to the Applicants in accordance with 
applicable law, failing which interest shall be due to be paid to the Applicants for the delayed period, if applicable 
in accordance with applicable law.  

 
Other undertakings by our Company  
 
Our Company undertakes that:  
 
(a) Complaints received in respect of this Issue (except for complaints in relation to Applications submitted to Trading 

Members) will be attended to by our Company expeditiously and satisfactorily;  
 

(b) Necessary cooperation to the relevant credit rating agency(ies) will be extended in providing true and adequate 
information until the obligations in respect of the NCDs are outstanding;  
 

(c) Our Company will take necessary steps for the purpose of getting the NCDs listed within the specified time, i.e., 
within 3 Working Days of Issue Closure; 
 

(d) Funds required for dispatch of Allotment Advice/NCD Certificates (only upon rematerialisation of NCDs at the 
specific request of the Allottee/ Holder of NCDs) will be made available by our Company to the Registrar to the 
Issue;  
 

(e) Our Company will forward details of utilisation of the proceeds of this Issue, duly certified by the Statutory 
Auditor, to the Debenture Trustee on a half-yearly basis; 
 

(f) Our Company will provide a compliance certificate to the Debenture Trustee on an annual basis in respect of 
compliance with the terms and conditions of this Issue as contained in this Prospectus; 
 

(g) Our Company will disclose the complete name and address of the Debenture Trustee in its annual report; 
 

(h) Our Company shall make necessary disclosures/ reporting under any other legal or regulatory requirement as may 
be required by our Company from time to time; and 

 
(i) The allotment of NCDs will be done on a first come, first serve basis. On the successful allotment of the NCDs, 

the issue proceeds will be released to the issuer to use in pursuance of the objects specified in this Prospectus.  
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SECTION VIII: ARTICLES OF ASSOCIATION 

Our Board of Directors and Shareholders, through their resolution dated June 12, 2024 and June 27, 2024 respectively, 
have approved to the adoption of restated Articles of Association of our Company pursuant to its conversion.  

 
The regulations contained in Table “F” in Schedule I to the Companies Act, 2013 shall not apply to the Company except 

so far as expressly incorporated herein below or made applicable by the said Companies Act, 2013. 
 

Interpretation 
 

1. In these regulations -  
 

A. “The Act” means the Companies Act, 2013 or any statutory modifications or re-enactments thereof for the 

time being in force. 

B. “The Seal” means the common seal of the Company. 
 
C. #“The Company” means “Prachay Capital Limited” 
 
D. “The Presents” or “Regulations” means these Articles of Association as originally framed or altered from 

time to time and include the Memorandum of Association where the context so requires. 
 
E. “The Articles” means these Articles of Association of the Company or as altered from time to time. 
 
F. “The Memorandum” means the Memorandum of Association of the Company or as altered from time to time. 
 
G. “The Office” means the Registered Office for the time being in force. 

H. “The Director” means a Director on the Board of the Company for the time being of the company and 

includes any person occupying the position of director by whatever name called. 

I. “The Board” means the Board of Directors of the Company. 

J. “In writing” or “written” includes printing, lithography and other modes of representing or reproducing 

words in visible form. 

#The Company has altered its name from ‘Prachay Capital Private Limited’ to ‘Prachay Capital Limited’ 

by passing Special Resolution at the 7th Annual General Meeting of the Members of the Company convened 

on Thursday, 27th June, 2024. 

K. “Member(s) or Shareholder(s)” means - (i) the subscriber to the memorandum of the company who shall be 

deemed to have agreed to become member of the company, and on its registration, shall be entered as 

member in its register of members; (ii) every other person who agrees in writing to become a member of 

the company and whose name is entered in the register of members of the company; or (iii) every person 

holding shares of the company and whose name is entered as a beneficial owner in the records of a 

depository; 

L. “Transfer” means to sell, gift, give, assign, transfer, transfer any interest in trust mortgage, alienate, 

hypothecate, pledge, encumber, grant a security interest in amalgamate, merge or suffer to exist (whether 

by operation of law or otherwise) any Encumbrance on, any Shares or any right, title or interest therein or 

otherwise dispose of in any manner whatsoever voluntarily or involuntarily including, without limitation, 

any attachment, assignment for the benefit of creditors against the Company or appointment of a custodian, 

liquidator or receiver of any of its properties, business or undertakings, but shall not include transfer by way 

of testamentary or intestate succession. 

M. “Share” means a share in the share capital of the Company and includes stock, except where a distinction 

between stock and shares is expressed or implied. 

N. “Relative” has the meaning assigned to it by Section (2) (77) of the Act. 

O. “Capital” means the capital for the time being raised or authorized to be raised for the purpose of the 

Company. 
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P. “Paid- up” means and includes credited as paid-up. 

Q. “The Register” means the Register of Members to be kept pursuant to the provision of Act. 

R. “Dividend” includes Interim Dividend / Bonus. 

S. “Month” means Calendar Month. 

T. “Year” means the Calendar Year and “Financial Year” shall have the meaning assigned thereto by the Act. 

U. “Annual General Meeting” means a general meeting of members held in accordance with the provisions of 

Act or such other relevant provisions of the Act or Acts related to incorporated companies for the time being 

in force in India. 

V. “Extra-ordinary Meeting” means an Extra-ordinary general meeting of the members duly called and 

constituted and any adjourned holding thereof. 

W. “Ordinary Resolution” and “Special Resolution” shall have the meanings assigned thereto respectively by 

Section of the Act. 

X. “Proxy” means an instrument whereby any person is authorized to vote for a member at a general meeting 

on a poll. 
 

Y. “Depository” means depository as defined in clause (e) of sub-Section (1) of Section 2 of the Depositories 

Act, 1996. 
 

Words importing the singular number only include the plural number and vice-versa. 
 
Words importing the masculine gender only include the feminine gender. Words importing persons include corporations. 
 
Subject as aforesaid any words or expressions defined in the Act, shall, except, where the subject or context forbids, 

bear the some meaning in these Articles. 
 
(2) Unless the context otherwise requires, words or expressions contained in these regulations shall bear the same 

meaning as in the Act or any statutory modification thereof in force at the date at which these regulations become binding 

on the company. 
 

Share capital and variation of rights 
 

2. (i) The Authorised Share Capital of the Company shall be such amount and be divided into such shares as may from 

time to time, be provided in Clause 5 of the Memorandum of Association, with power to increase or re-classify or 

sub-divide or consolidate or reduce or modify the said capital and to divide the shares for the time being of the 

Company into several classes and attach thereto preferential, deferred, qualified, or special rights or conditions, as 

may be determined by or in accordance with the Act or Articles of Association of the Company or terms of issue 

and to vary, modify, or abrogate any such rights, privileges or conditions in such manner as may be for the time 

being provided for by the Act or Articles of Association to the Company or the terms of issue. 
 

The Company in general meeting may, by ordinary resolution from time to time increase the capital by the creation 

of new shares such increase to be of such aggregate amount and to be divided into shares of such respective 

amounts as the resolution shall prescribe. The new shares shall be issued upon such terms and conditions and with 

such rights and privileges annexed thereto as the resolution shall prescribe, and in particular such shares may be 

issued with a preferential or qualified right to dividends and in the distribution of assets of the Company and with 

a right of voting at general meeting of the Company in conformity with Section 43, 47 and 50 of the Act. Whenever 

the capital of the Company has been increased under the provisions of this Article the Directors shall comply with 

the provisions of Section 64 of the Act. 
 

(ii) Subject to the provisions of the Act and these Articles, the shares in the capital of the company shall be under 

the control of the Directors who may issue, allot or otherwise dispose of the same or any of them to such persons, 

in such proportion and on such terms and conditions and either at a premium or at par and at such time as they may 

from time to time think fit. 
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(iii) If and whenever the capital of the Company is divided into shares of different classes, the Rights of any such 

class may be varied, modified, affected, extended, abrogated or surrendered as provided by the Act or by Articles 

of Association or by the terms of issue, but not further or otherwise. 
 
(iv) The rights conferred upon the holders of the shares of any class issued with preferred or other rights shall not, 

unless otherwise expressly provided by the terms of issue of the shares of that class, be deemed to be varied by the 

creation or issue of further shares ranking pari passu therewith. 
 
(v) Any capital raised by the creation of new Shares shall be considered as part of the existing Capital and shall, 

except in so far as otherwise provided in the conditions of issue of Shares, be subject to provisions herein contained 

with reference to the payment of calls and instalments, forfeiture, lien, surrender, transfer and transmission, voting 

and otherwise. 
 
(vi) The certificates of title to shares shall be numbered progressively according to their several denominations, 

specify the shares to which it relates and bear the Seal of the Company which shall be affixed in the presence of 

and signed by two Directors or by a director and the company secretary, wherever the company has appointed a 

company secretary. Except in the manner provided in these Articles, no Share shall be sub-divided.  
 
A Director may sign a share certificate by affixing his signature thereon by means of any machine, equipment or 

other mechanical means such as engraving in metal or lithography. 
 
Provided that, notwithstanding anything contained in the Articles, the certificate of title to shares as may be 

executed and issued in accordance with such other provisions of the Act or the Rules made thereunder, as may be 

in force for the time being and from time to time. 
 
Provided however that the provision relating to progressive or distinctive numbering of Shares shall not apply to 

the Shares of the Company which are dematerialised or may be dematerialised in future or issued in future in 

dematerialised form. 
 
(vii) Every Member shall be entitled, without payment, to one or more certificates for all the Shares of each class 

or denomination registered in his name, or if the Directors so approve (upon paying such fee as the Directors may 

from time to time determine) to several certificates each for one or more of such Shares and the Company shall 

complete and have ready for delivery of such certificates within two Months from the date of allotment unless the 

conditions of issue thereof otherwise provide or within one month of the receipt of application of registration of 

transfer, transmission, sub-division, consolidation or renewal of any of its Share Certificate as the case may be, 

subject to applicable provisions of the Act in this regard as may be in force for the time being and from time to 

time. Every certificates of Shares shall be under the Seal of the Company, and shall specify the number and 

distinctive numbers of Shares in respect of which it is issued and the amount paid-up thereon and shall be in such 

form as the Act may prescribe. 
 
(viii) In respect of any share or shares held jointly by several persons, the company shall not be bound to issue 

more than one certificate, and delivery of a certificate for a share to one of several joint holders shall be sufficient 

delivery to all such holders. 
 
(ix) If any share certificate be worn out, defaced, mutilated or torn or if there be no further space on the back for 

endorsement of transfer, then upon production and surrender thereof to the company, a new certificate may be 

issued in lieu thereof, and if any certificate is lost or destroyed then upon proof thereof to the satisfaction of the 

company and on execution of such indemnity as the company deem adequate, a new certificate in lieu thereof shall 

be given. Every certificate under this Article shall be issued on payment of twenty rupees for each certificate. 
 
(x) The provisions of Article (2) shall mutatis mutandis apply to debentures of the company. 
 
Provided however that every Debenture holder shall be entitled, without payment, to one or more certificates for 

all the Debentures of each class or denomination registered in his name, or if the Directors so approve (upon paying 

such fee as the Directors may from time to time determine) to several certificates each for one or more of such 

Debentures and the Company shall complete and have ready for delivery of such certificates within Six Months 

from the date of allotment unless the conditions of issue thereof and/or applicable provisions of the Act or the 

Rules made thereunder, as may be in force for the time being and from time to time otherwise provide. 
 

3. Except as required by law, no person shall be recognised by the company as holding any share upon any trust, and 
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the company shall not be bound by, or be compelled in any way to recognise (even when having notice thereof) any 

equitable, contingent, future or partial interest in any share, or any interest in any fractional part of a share, or (except 

only as by these regulations or by law otherwise provided) any other rights in respect of any share except an absolute 

right to the entirety thereof in the registered holder. 
 
4. (i) The company may exercise the powers of paying commissions conferred by sub-Section (6) of Section 40, 

provided that the rate per cent. or the amount of the commission paid or agreed to be paid shall be disclosed in the 

manner required by that Section and rules made thereunder.  
 

(ii) The rate or amount of the commission shall not exceed the rate or amount prescribed in rules made under sub-

Section (6) of Section 40.  
 
(iii) The commission may be satisfied by the payment of cash or the allotment of fully or partly paid shares or partly 

in the one way and partly in the other. 
 
5. (i) If at any time the share capital is divided into different classes of shares, the rights attached to any class (unless 

otherwise provided by the terms of issue of the shares of that class) may, subject to the provisions of Section 48, 

and whether or not the company is being wound up, be varied with the consent in writing of the holders of three-

fourths of the issued shares of that class, or with the sanction of a special resolution passed at a separate meeting of 

the holders of the shares of that class. 
 

(ii) To every such separate meeting, the provisions of these regulations relating to general meetings shall mutatis 

mutandis apply, but so that the necessary quorum shall be at least two persons holding at least one-third of the 

issued shares of the class in question. 
 
6. The rights conferred upon the holders of the shares of any class issued with preferred or other rights shall not, unless 

otherwise expressly provided by the terms of issue of the shares of that class, be deemed to be varied by the creation 

or issue of further shares ranking pari passu therewith. 
 
7. (i) The Company, subject to the provisions of Section 55 and other applicable provisions of the Act, shall have the 

power to issue on a cumulative or non-cumulative basis, preference shares whether convertible or not liable to be 

redeemed in any manner permissible under the Act and the Directors may, subject to the applicable provisions of 

the Act, exercise such power in any manner as they deem fit and provide for redemption of such shares on such 

terms including the right to redeem at a premium or otherwise as they deem fit. 
 

(ii) If the Company shall have redeemed any redeemable preference shares, all or any part of any capital redemption 

fund arising from the redemption of such shares, may by resolution of the Board be applied only in paying up in 

full or in part any new securities then remaining unissued to be issued to such Members of the Company as the 

Board may resolve up to an amount equal to the nominal amount of the securities so issued. 
 

Lien 
 
8. (i) The company shall have a first and paramount lien- 
 

(a) on every share (not being a fully paid share), for all monies (whether presently payable or not) called, or payable 

at a fixed time, in respect of that share; and 
 
(b)on all shares (not being fully paid shares) standing registered in the name of a single person, for all monies 

presently payable by him or his estate to the company: 
 
Provided that the Board of Directors may at any time declare any share to be wholly or in part exempt from the 

provisions of this clause. 
 
(ii) The company’s lien, if any, on a share shall extend to all dividends payable and bonuses declared from time to 

time in respect of such shares. 
 

9. The company may sell, in such manner as the Board thinks fit, any shares on which the company has a lien:  
 

Provided that no sale shall be made –  
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(a) unless a sum in respect of which the lien exists is presently payable; or 
 
(b) until the expiration of fourteen days after a notice in writing stating and demanding payment of such part of the 

amount in respect of which the lien exists as is presently payable, has been given to the registered holder for the 

time being of the share or the person entitled thereto by reason of his death or insolvency. 
 
10. (i) To give effect to any such sale, the Board may authorise some person to transfer the shares sold to the purchaser 

thereof. 
 

(ii) The purchaser shall be registered as the holder of the shares comprised in any such transfer. 
 
(iii) The purchaser shall not be bound to see to the application of the purchase money, nor shall his title to the shares 

be affected by any irregularity or invalidity in the proceedings in reference to the sale. 
 
11. (i) The proceeds of the sale shall be received by the company and applied in payment of such part of the amount in 

respect of which the lien exists as is presently payable. 
 

(ii) The residue, if any, shall, subject to a like lien for sums not presently payable as existed upon the shares before 

the sale, be paid to the person entitled to the shares at the date of the sale. 
 
The provisions of these Articles relating to lien shall mutatis mutandis apply to any other securities including 

debentures of the Company. 
 

Calls on shares 
 
12. (i) The Board may, from time to time, make calls upon the members in respect of any monies unpaid on their shares 

(whether on account of the nominal value of the shares or by way of premium) and not by the conditions of allotment 

thereof made payable at fixed times: 
 

Provided that no call shall exceed one-fourth of the nominal value of the share or be payable at less than one month 

from the date fixed for the payment of the last preceding call. 
 
(ii) Each member shall, subject to receiving at least fourteen days’ notice specifying the time or times and place of 

payment, pay to the company, at the time or times and place so specified, the amount called on his shares. 
 
(iii) A call may be revoked or postponed at the discretion of the Board. 

 
13. A call shall be deemed to have been made at the time when the resolution of the Board authorising the call was 

passed and may be required to be paid by instalments. 
 
14. The joint holders of a share shall be jointly and severally liable to pay all calls in respect thereof. 
  
15. (i) If a sum called in respect of a share is not paid before or on the day appointed for payment thereof, the person 

from whom the sum is due shall pay interest thereon from the day appointed for payment thereof to the time of 

actual payment at ten per cent per annum or at such lower rate, if any, as the Board may determine. 
 

(ii) The Board shall be at liberty to waive payment of any such interest wholly or in part. 
 

16. (i) Any sum which by the terms of issue of a share becomes payable on allotment or at any fixed date, whether on 

account of the nominal value of the share or by way of premium, shall, for the purposes of these regulations, be 

deemed to be a call duly made and payable on the date on which by the terms of issue such sum becomes payable.  
 
(ii) In case of non-payment of such sum, all the relevant provisions of these regulations as to payment of interest 

and expenses, forfeiture or otherwise shall apply as if such sum had become payable by virtue of a call duly made 

and notified. 
 
17. The Board- 
 

(a) may, if it thinks fit, receive from any member willing to advance the same, all or any part of the monies 

uncalled and unpaid upon any shares held by him; and 
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(b) upon all or any of the monies so advanced, may (until the same would, but for such advance, become presently 

payable) pay interest at such rate not exceeding, unless the Company in general meeting shall otherwise direct, 

twelve per cent per annum, as may be agreed upon between the Board and the member paying the sum in 

advance. 
 

(c) The Board may at its discretion, extend the time fixed for the payment of any call in respect of any one or 

more members as the Board may deem appropriate in any circumstances. 
 

(d) At the trial or hearing of any action or suit brought by the Company against any Member or his representatives 

for the recovery of any money claimed to be due to the Company in respect of his Shares, it shall be sufficient 

to prove that the name of the Member, in respect of whose Shares, the money is sought to be recovered appears 

entered on the Register of Members as the holder, at or subsequently to the date at which the money is sought 

to be recovered, is alleged to have become due on the Shares in respect of such money is sought to be 

recovered, that the resolution making the call is duly recorded in the Minute Book, and that notice of such call 

was duly given to the Member or his representatives used in pursuance of these Articles and that it shall not 

be necessary to prove the appointment of the Directors who made such call, nor that a quorum of Directors 

was present at the Board at which any call was made nor that the meeting at which any call was made duly 

convened or constituted nor any other matters whatsoever, but the proof of the matter aforesaid shall be 

conclusive evidence of the debt. 
 

(e) The provisions of these Articles relating to call on shares shall mutatis mutandis apply to any other securities 

including debentures of the company. 
 

Transfer of Shares 
 
18. (i)  Subject to the provisions of Section 56 of the Act, the Rules and such other conditions as may be prescribed 

under Rules, every instrument of transfer of shares held in physical form shall be in writing. In case of transfer 

of shares where the Company has not issued any certificates and where the shares are held in dematerialized 

form, the provisions of the Depositories Act shall apply. 
 

(ii)  The instrument of transfer of any share in the company shall be executed by or on behalf of both the transferor 

and transferee. 
 
(iii)  The transferor shall be deemed to remain a holder of the share until the name of the transferee is entered in 

the register of members in respect thereof. 
 
Section 56 of the Act shall not apply to transfer of securities effected by the transferor and the transferee both of 

whom are entered as Beneficial Owners in the records of a Depository. 
 
19. The Board may, subject to the right of appeal conferred by Section 58 decline to register -  
 

(a)  the transfer of a share, not being a fully paid share, to a person of whom they do not approve; or 
 
(b)  any transfer of shares on which the company has a lien. 

 
20. The Board may decline to recognise any instrument of transfer unless -  
 

(a)  the instrument of transfer is in the form as prescribed in rules made under sub-Section (1) of Section 56; 
 

(b)  the instrument of transfer is accompanied by the certificate of the shares to which it relates, and such other 

evidence as the Board may reasonably require to show the right of the transferor to make the transfer and  
 
(c) the instrument of transfer is in respect of only one class of shares. 

 
21. On giving not less than seven days’ previous notice in accordance with Section 91 and rules made thereunder, the 

registration of transfers may be suspended at such times and for such periods as the Board may from time to time 

determine: 
 

Provided that such registration shall not be suspended for more than thirty days at any one time or for more than 
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forty-five days in the aggregate in any year. 
 
22. Where in the case of partly paid shares, an application for registration is made by the transferor alone, the transfer 

shall not be registered, unless the Company gives the notice of the application to the transferee in accordance with 

the provisions of the Act and the transferee gives no objection to the transfer within the time period prescribed under 

the Act. 
 
23. (i)  Notwithstanding anything contained in these Articles, a Depository shall be deemed to be the registered owner 

for the purpose of effecting transfer of ownership of Securities on behalf of a Beneficial Owner. 
 

(ii)  Save as otherwise provided hereinabove, the Depository as a registered owner shall not have any voting rights 

or any other rights in respect of Securities held by it, and the Beneficial Owner shall be entitled to all the rights 

and benefits and be subject to all the liabilities in respect of its Securities held by a Depository. 
 
(iii) Except as ordered by a Court of competent jurisdiction or as required by law, the Company shall be entitled to 

treat the person whose name appears as the Beneficial Owner of the Securities in the records of the Depository 

as the absolute owner thereof and accordingly the Company shall not be bound to recognise any benami, trust 

or equitable, contingent, future or partial interest in any Security or (except otherwise expressly provided by 

the Articles or the Companies Act, 2013 or any other Applicable Law) any right in respect of a Security other 

than an absolute right thereto, in accordance with these Articles on the part of any other person whether or not 

it shall have express or implied notice thereof. 
 
24. The provisions of these Articles relating to transfer of Shares shall mutatis mutandis apply to any other securities 

including debentures of the company. 
 

Transmission of shares 
 
25. (i)  On the death of a member, the survivor, or survivors where the member was a joint holder, and his nominee 

or nominees or legal representatives where he was a sole holder, shall be the only persons recognised by the 

company on having any title to his interest in the shares. 
 

(ii)  Nothing in clause (i) shall release the estate of a deceased joint holder from any liability in respect of any 

share which had been jointly held by him with other persons. 
 
26. (i)  Any person becoming entitled to a share in consequence of the death or insolvency of a member may, upon 

such evidence being produced as may from time to time properly be required by the Board and subject as 

hereinafter provided, elect, either –  
 

(a) to be registered himself as holder of the share; or 
 

(b) to make such transfer of the share as the deceased or insolvent member could have made. 
 

(ii)  The Board shall, in either case, have the same right to decline or suspend registration as it would have had, if 

the deceased or insolvent member had transferred the share before his death or insolvency. 
 
27. (i)  If the person so becoming entitled shall elect to be registered as holder of the share himself, he shall deliver 

or send to the company a notice in writing signed by him stating that he so elects. 
 

(ii)  If the person aforesaid shall elect to transfer the share, he shall testify his election by executing a transfer of 

the share. 
 
(iii)  All the limitations, restrictions and provisions of these regulations relating to the right to transfer and the 

registration of transfers of shares shall be applicable to any such notice or transfer as aforesaid as if the death 

or insolvency of the member had not occurred and the notice or transfer were a transfer signed by that member. 
 

28. A person becoming entitled to a share by reason of the death or insolvency of the holder shall be entitled to the same 

dividends and other advantages to which he would be entitled if he were the registered holder of the share, except 

that he shall not, before being registered as a member in respect of the share, be entitled in respect of it to exercise 

any right conferred by membership in relation to meetings of the company: 
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Provided that the Board may, at any time, give notice requiring any such person to elect either to be registered 

himself or to transfer the share, and if the notice is not complied with within ninety days, the Board may thereafter 

withhold payment of all dividends, bonuses, or other monies payable in respect of the share, until the requirements 

of the notice have been complied with. 
 
29. The provisions of these Articles relating to transmission of shares shall mutatis mutandis apply to any other 

securities including debentures of the Company. 
 

Forfeiture of shares 
 
30. If a member fails to pay any call, or instalment of a call, on the day appointed for payment thereof, the Board may, 

at any time thereafter during such time as any part of the call or instalment remains unpaid, serve a notice on him 

requiring payment of so much of the call or instalment as is unpaid, together with any interest which may have 

accrued. 
 
31. The notice aforesaid shall -  
 

a. name a further day (not being earlier than the expiry of fourteen days from the date of service of the notice) on 

or before which the payment required by the notice is to be made; and 
 
b. state that, in the event of non-payment on or before the day so named, the shares in respect of which the call was 

made shall be liable to be forfeited. 
 
32. If the requirements of any such notice as aforesaid are not complied with, any share in respect of which the notice 

has been given may, at any time thereafter, before the payment required by the notice has been made, be forfeited 

by a resolution of the Board to that effect. 
 
33. (i) A forfeited share may be sold or otherwise disposed of on such terms and in such manner as the Board thinks fit. 
 

(ii)  At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture on such terms as it 

thinks fit. 
 
34. (i)  A person whose shares have been forfeited shall cease to be a member in respect of the forfeited shares, but 

shall, notwithstanding the forfeiture, remain liable to pay to the company all monies which, at the date of 

forfeiture, were presently payable by him to the company in respect of the shares. 
 

(ii)  The liability of such person shall cease if and when the company shall have received payment in full of all 

such monies in respect of the shares. 
 
35. (i)  A duly verified declaration in writing that the declarant is a director, the manager or the secretary, of the 

company, and that a share in the company has been duly forfeited on a date stated in the declaration, shall be 

conclusive evidence of the facts therein stated as against all persons claiming to be entitled to the share; 
 

(ii)  The company may receive the consideration, if any, given for the share on any sale or disposal thereof and 

may execute a transfer of the share in favour of the person to whom the share is sold or disposed of; 
 
(iii)  The transferee shall thereupon be registered as the holder of the share; and 
 
(iv)  The transferee shall not be bound to see to the application of the purchase money, if any, nor shall his title to 

the share be affected by any irregularity or invalidity in the proceedings in reference to the forfeiture, sale or 

disposal of the share. 
 
36. The provisions of these regulations as to forfeiture shall apply in the case of non-payment of any sum which, by the 

terms of issue of a share, becomes payable at a fixed time, whether on account of the nominal value of the share or 

by way of premium, as if the same had been payable by virtue of a call duly made and notified. 
 
37. The forfeiture of a share shall involve extinction at the time of forfeiture, of all interest in and all claims and demands 

against the Company, in respect of the share and all other rights incidental to the share. 
 
38. Upon any sale after forfeiture or for enforcing a lien in exercise of the powers hereinabove given, the Board may, if 
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necessary, appoint some person to execute an instrument for transfer of the shares sold and cause the purchaser's 

name to be entered in the register of members in respect of the shares sold and after his name has been entered in 

the register of members in respect of such shares the validity of the sale shall not be impeached by any person. 
 
39. Upon any sale, re-allotment or other disposal under the provisions of the preceding articles, the certificate(s), if any, 

originally issued in respect of the relative shares shall (unless the same shall on demand by the company has been 

previously surrendered to it by the defaulting member) stand cancelled and become null and void and be of no 

effect, and the Board shall be entitled to issue a duplicate certificate(s) in respect of the said shares to the person(s) 

entitled thereto. 
 
40. The Board may, subject to the provision of the Act, accept a surrender of any share from or by any member desirous 

of surrendering them on such terms as they think fit. 
  
41. The provisions of these articles relating to forfeiture of shares shall mutatis mutandis apply to any other securities 

including debentures of the Company. 
 

Dematerialisation of Securities 
 
42. 1. For the purpose of this Article: - 
 

a. ‘Beneficial Owner’ means a person or persons whose name is recorded as such with a depository; 
b. ‘SEBI’ means the Securities and Exchange Board of India; 
c. ‘Depository’ means a company formed and registered under the Companies Act, 1956, and which has been 

granted a certificate of registration to act as a depository under the Securities and Exchange Board of India 

Act, 1992; and 
d. ‘Security’ means such security as may be specified by SEBI from time to time. 

 
2. Notwithstanding anything contained in this Articles, the Company shall be entitled to dematerialise and 

rematerialize its Securities held with the Depository(s) and/or to offer its Securities in a dematerialised form 

pursuant to the provisions of Depositories Act, 1996 and the rules framed thereunder, if any (including any 

statutory modification(s) or re-enactment thereof, for the time being in force). 
 
3.  Subject to the applicable provisions of the Companies Act, 2013, either the Company or the security holder may 

exercise an option to issue (in case of the Company only), dematerialize, deal in, hold the securities (including 

shares) with a Depository in electronic form and the certificates in respect thereto shall be dematerialised, in 

which event the rights and obligations of the parties concerned and matters connected therewith or incidental 

thereto shall be governed by the provisions of the Depositories Act, 1996. 
 
4.  All Securities held by a Depository shall be dematerialised and be in fungible form. No certificate shall be issued 

for the securities held by the Depository. 
 
5.  Nothing contained in Sections 88, 89 and 186 of the Companies Act, 2013 shall apply to a Depository in respect 

of the Securities held by it on behalf of the Beneficial Owners. 
 
6.  Notwithstanding anything to the contrary contained in the Companies Act, 2013 or this Articles, a Depository 

shall be deemed to be the Registered Owner for the purposes of effecting transfer of ownership of Securities on 

behalf of the Beneficial Owner. 
 

Save as otherwise provided, the Depository as the Registered Owner of the Securities shall not have any voting 

rights or any other rights in respect of the Securities held by it. 
 
7.  Every person holding Securities of the Company and whose name is entered as the Beneficial Owner in the 

records of the Depository shall be deemed to be a Security holder of the Company. 
 
8.  The Beneficial Owner of Securities shall, in accordance with the provisions of this Articles and the Companies 

Act, 2013, be entitled to all the rights and subject to all the liabilities in respect of his securities, which are held 

by a Depository. 
 
9.  Upon receipt of certificate of securities on surrender by a person who has entered into an agreement with the 

Depository through a participant, the Company shall cancel such certificates and shall substitute in its record, 
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the name of the Depository as the registered owner in respect of the said Securities and shall also inform the 

Depository accordingly. 
 
10. Notwithstanding anything contrary contained in these Articles, when securities are held in Depository, the 

records of the beneficial ownership may be served by such Depositories on the Company by means of electronic 

mode or by deliveries of floppies or discs. 
 
11. The Register and Index of Beneficial Owners of securities maintained by a Depository under Section 11 of the 

Depositories Act shall be deemed to be and forming part of the Register and Index of Members or of holders of 

securities of the Company. 
 

Alteration of capital 
 
43. The company may, from time to time, by ordinary resolution increase the share capital by such sum, to be divided 

into shares of such amount, as may be specified in the resolution. 
 
44. Subject to the provisions of Section 61, the company may, by ordinary resolution, - 
 

(a) consolidate and divide all or any of its share capital into shares of larger amount than its existing shares;    
 
(b) convert all or any of its fully paid-up shares into stock and reconvert that stock into fully paid- up shares of 

any denomination. 
 
(c) sub-divide its existing shares or any of them into shares of smaller amount than is fixed by the memorandum; 
 
(d) cancel any shares which, at the date of the passing of the resolution, have not been taken or agreed to be taken 

by any person. 
 
45. Where shares are converted into stock, - 
 

(a)  the holders of stock may transfer the same or any part thereof in the same manner as, and subject to the same 

regulations under which, the shares from which the stock arose might before the conversion have been 

transferred, or as near thereto as circumstances admit: 
 

Provided that the Board may, from time to time, fix the minimum amount of stock transferable, so, however, 

that such minimum shall not exceed the nominal amount of the shares from which the stock arose. 
 
(b)  the holders of stock shall, according to the amount of stock held by them, have the same rights, privileges and 

advantages as regards dividends, voting at meetings of the company, and other matters, as if they held the 

shares from which the stock arose; but no such privilege or advantage (except participation in the dividends 

and profits of the company and in the assets on winding up) shall be conferred by an amount of stock which 

would not, if existing in shares, have conferred that privilege or advantage. 
 
(c) such of the articles of the company as are applicable to paid-up shares shall apply to stock and the words 

“share” and “shareholder” in those regulations shall include “stock” and “stock-holder” respectively. 
 

46. (i)  The company may, by special resolution, reduce in any manner and with, and subject to, any incident 

authorised and consent required by law -  
 

(a) its share capital; 
 
(b) any capital redemption reserve account; or 

 
(c) any share premium account. 

  
(ii) Where any share capital is subdivided, the Company in General Meeting, subject to the provisions of Section 

43, 47 and 48 of the Act, may determine that, as between the holders of the shares resulting from sub-division, 

one or more of such shares shall have some preference or special advantage over others as regards dividend, 

repayment of capital, voting or otherwise. 
 



 

249  

(iii). Whenever the share capital, by reason of the issue of preference shares or otherwise is divided into different 

classes of shares, all or any of the provisions of Section 106 and 107 at the Act, be modified, commuted, 

affected, abrogated or dealt with by the consent in writing of the holders of not less than three fourth of the 

issued shares of that class, and supported by the vote of that class and all the provisions hereinafter contained 

as the General Meeting shall, mutatis mutandis, apply to every such meeting. 
 
(iv).  Notwithstanding anything contained in these Articles but subject to all applicable provisions of the Act or any 

other law for the time being in force, the Company may purchase its own shares or other specified securities 
 

Capitalisation of profits 
  
47. (i) The company in general meeting may, upon the recommendation of the Board, resolve -  
 

(a) that it is desirable to capitalise any part of the amount for the time being standing to the credit of any of the 

company’s reserve accounts, or to the credit of the profit and loss account, or otherwise available for 

distribution; and 
 
(b) that such sum be accordingly set free for distribution in the manner specified in clause (ii) amongst the 

members who would have been entitled thereto, if distributed by way its dividend and in the same 

proportions. 
 
(ii) The sum aforesaid shall not be paid in cash but shall be applied, subject to the provision contained in clause (iii) 

either in or towards - 
 

(A)  paying up any amounts for the time being unpaid on any shares held by such members respectively; 
 
(B)  paying up in full, unissued shares of the company to be allotted and distributed, credited as full paid-up, 

to and amongst such members in the proportions aforesaid; 
 
(C)  partly in the way specified in sub-clause (A) and partly in that specified in sub-clause (B); 
 
(D)  A securities premium account and a capital redemption reserve account may, for the purposes of this 

regulation, be applied in the paying up of unissued shares to be issued to members of the company as fully 

paid bonus shares; 
 
(E) The Board shall give effect to the resolution passed by the company in pursuance of this regulation. 

 
48. Allotment or Distribution of Bonus Shares shall not be made to those Members who furnish to the Company in 

written intimation waiving their entitlement to receive such allotment or distribution of shares credited as fully paid 

up pursuant to these Articles as the case may be, and accordingly the corresponding amount shall not be capitalized. 
  
49. (i)  Whenever such a resolution as aforesaid shall have been passed, the Board shall - 
 

(a)  make all appropriations and applications of the undivided profits resolved to be capitalised thereby, and 

all allotments and issues of fully paid shares if any; and 
 
(b) generally, do all acts and things required to give effect thereto. 

 
(ii)  The Board shall have power – 
 

(a)  to make such provisions, by the issue of fractional certificates or by payment in cash or otherwise as it 

thinks fit, for the case of shares becoming distributable in fractions; and 
(b)  to authorise any person to enter, on behalf of all the members entitled thereto, into an agreement with the 

company providing for the allotment to them respectively, credited as fully, paid- up, of any further shares 

to which they may be entitled upon such capitalisation, or as the case may require, for the payment by the 

company on their behalf, by the application thereto of their respective proportions of profits resolved to be 

capitalised, of the amount or any part of the amounts remaining unpaid on their existing shares; 
 
(iii)  Any agreement made under such authority shall be effective and binding on such members.  
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Buy-back of shares 
 
50. Notwithstanding anything contained in these articles but subject to the provisions of Sections 68 to 70 and any other 

applicable provision of the Act or any other law for the time being in force, the company may purchase its own 

shares or other specified securities. 
 

General meetings 
 
51. All general meetings other than annual general meeting shall be called extraordinary general meeting. 
 
52. (i)  The Board may, whenever it thinks fit, call an extraordinary general meeting. 
 

(ii) If at any time Directors capable of acting who are sufficient in number to form a quorum are not within India, 

any director or any two members of the company may call on extraordinary general meeting in the same manner, 

as nearly as possible, as that in which such a meeting may be called by the Board. 
 

Proceedings at general meetings 
 
53. (i) No business shall be transacted at any general meeting unless a quorum of members is present at the time when 

the meeting proceeds to business. 
 
(ii) Save as otherwise provided herein, the quorum for the general meetings shall be as provided in Section 103. 

 
54. The chairperson, if any, of the Board shall preside as Chairperson at every general meeting of the company. 
 
55. If there is no such Chairperson, or if he is not present within fifteen minutes after the time appointed for holding the 

meeting or is unwilling to act as chairperson of the meeting, the Directors present shall elect one of their members 

to be Chairperson of the meeting. 
 
56. If at any meeting no director is willing to act as Chairperson or if no director is present within fifteen minutes after 

the time appointed for holding the meeting, the members present shall choose one of their members to be 

Chairperson of the meeting. 
 

The Chairman of any meeting shall be the sole judge of the validity of every vote tendered at such meeting. The 

Chairman present at the taking of a poll shall be the sole judge of the validity of every vote tendered at such poll.  
 
A declaration by the Chairman in pursuance of Section 107 of the Companies Act, 2013 that on a show of hands, a 

resolution has or has not been carried, either unanimously or by a particular majority, and an entry to that effect in 

the books containing the minutes of the proceedings of the Company, shall be conclusive evidence of the fact, 

without proof of the number or proportion of the votes cast in favour of or against such resolution. 
 

Adjournment of meeting 
 
57. (i)  The Chairperson may, with the consent of any meeting at which a quorum is present, and shall, if so, directed 

by the meeting, adjourn the meeting from time to time and from place to place. 
 

(ii)  No business shall be transacted at any adjourned meeting other than the business left unfinished at the meeting 

from which the adjournment took place. 
     
(iii)  When a meeting is adjourned for thirty days or more, notice of the adjourned meeting shall be given as in the 

case of an original meeting. 
 
(iv)  Save as aforesaid, and as provided in Section 103 of the Act, it shall not be necessary to give any notice of an 

adjournment or of the business to be transacted at an adjourned meeting. 
  

Voting rights 
 
58. Subject to any rights or restrictions for the time being attached to any class or classes of shares – 
 

(a) on a show of hands, every member present in person shall have one vote; and 
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(b) on a poll, the voting rights of members shall be in proportion to his share in the paid-up equity share capital 

of the company. 
 
59. A member may exercise his vote at a meeting by electronic means in accordance with Section 108 and shall vote 

only once. 
 
60. (i) In the case of joint holders, the vote of the senior who tenders a vote, whether in person or by proxy, shall be 

accepted to the exclusion of the votes of the other joint holders. 
 
(ii) For this purpose, seniority shall be determined by the order in which the names stand in this register of members. 

  
61. A member of unsound mind, or in respect of whom an order has been made by any court having jurisdiction in 

lunacy, may vote, whether on a show of hands or on a poll, by his committee or other legal guardian, and any such 

committee or guardian may, on a poll, vote by proxy. 
 
62. Any business other than that upon which a poll has been demanded may be proceeded with, pending the taking of 

the poll. 
  
63. No member shall be entitled to vote at any general meeting unless all calls or other sums presently payable by him 

in respect of shares in the company have been paid. 
 
64. (i) No objection shall be raised to the qualification of any voter except at the meeting or adjourned meeting at which 

the vote objected to is given or tendered, and every vote not disallowed at such meeting shall be valid for all 

purposes. 
 

(ii) Any such objection made in due time shall be referred to the Chairperson of the meeting, whose decision shall 

be final and conclusive. 
 

Proxy 
 
65. The instrument appointing a proxy and the power-of-attorney or other authority, if any, under which it is signed or 

a notarised copy of that power or authority, shall be deposited at the registered office of the company not less than 

48 hours before the time for holding the meeting or adjourned meeting at which the person named in the instrument 

proposes to vote, or, in the case of a poll, not less than 24 hours before the time appointed for the taking of the poll; 

and in default the instrument of proxy shall not be treated as valid. 
 
66. An instrument appointing a proxy shall be in the form as prescribed in the rules made under Section 105. 
  
67. A vote given in accordance with the terms of an instrument of proxy shall be valid, notwithstanding the previous 

death or insanity of the principal or the revocation of the proxy or the authority under which the proxy was executed, 

or the transfer of the shares in respect of which the proxy is given: 
 

Provided that no intimation in writing of such death, insanity, revocation or transfer shall have been received by the 

company at its office before the commencement of the meeting or adjourned meeting at which the proxy is used. 
 

Board of Directors 
 
68. (i) The number of Directors shall not be less than three and shall not be more than fifteen. Provided, that the 

Company may appoint a director in excess of the limit provided above by passing a special resolution. 
 

(ii) Only an individual and not a body corporate, association or firm shall be appointed as the Director of the 

Company. 
 
(iii) The First Directors of the Company are: 
 

1. Mr. Girish Lakhotiya 
2. Mr. Roshan Sancheti 

 
69. Retirement and Rotation of Directors 



 

252  

 
(i)  Not less than two-thirds of the total number of Directors of the Company, excluding the Independent Directors, 

if any shall be persons whose period of office is liable to determination by retirement of Directors by rotation 

and save as otherwise expressly provided in the Act and these Articles be appointed by the Company in General 

Meeting. 
 
(ii)  The remaining Directors shall be appointed in accordance with the provisions of the Act. 
 
(iii)  At the Annual General Meeting in each year one-third of the Directors for the time being as are liable to retire 

by rotation or, if their number is not three or a multiple of three, the number nearest to one-third shall retire 

from office. 
 
(iv)  Subject to the provisions of the Act and these Articles the Directors to retire by rotation under the foregoing 

Article at every Annual General Meeting shall be those who have been longest in the office since their last 

appointment, but as between persons who became Directors on the same day, those who are to retire shall, in 

default of and subject to any agreement among themselves, be determined by lot. Subject to the provision of 

the Act, a retiring Director shall retain office until the dissolution of the meeting at which his reappointment is 

decided or successor is appointed. 
 
(v)  Subject to the provisions of the Act and these Articles, the retiring Director shall be eligible for reappointment. 

 
(vi)  Subject to the provision of the Act and these Articles, the Company, at the Annual General Meeting at which a 

Director retires in the manner aforesaid may fill up the vacated office by electing the retiring Director or some 

other person thereto. 
 
70. (i)  The remuneration of the Directors shall, in so far as it consists of a monthly payment, be deemed to accrue 

from day-to-day. 
  

(ii)  In addition to the remuneration payable to them in pursuance of the Act, the Directors may be paid all travelling, 

hotel and other expenses properly incurred by them- 
 

(a) in attending and returning from meetings of the Board of Directors or any committee thereof or general 

meetings of the company; or  
 
(b) in connection with the business of the company. 

 
71. The Board may pay all expenses incurred in getting up and registering the company.  
 
72. The company may exercise the powers conferred on it by Section 88 with regard to the keeping of a foreign register; 

and the Board may (subject to the provisions of that Section) make and vary such regulations as it may thinks fit 

respecting the keeping of any such register. 
 
73. All cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable instruments, and all receipts 

for monies paid to the company, shall be signed, drawn, accepted, endorsed, or otherwise executed, as the case may 

be, by such person and in such manner as the Board shall from time to time by resolution determine. 
 
74. Every director present at any meeting of the Board or of a committee thereof shall sign his name in a book to be 

kept for that purpose. 
 
(i)  Subject to the provisions of Section 149, the Board shall have power at any time, and from time to time, to 

appoint a person as an additional director, provided the number of the Directors and additional Directors 

together shall not at any time exceed the maximum strength fixed for the Board by the articles. 
 
(ii)  Such person shall hold office only up to the date of the next annual general meeting of the company but shall 

be eligible for appointment by the company as a director at that meeting subject to the provisions of the Act. 
 
(iii) The Company shall be entitled to agree with the Trustees of Debentures, Financial Institutions, Banks, 

Government authority or Corporation that they shall have powers to appoint their nominees on the Board of 

Directors of the Company. Such a director shall be called Special Director. He shall not be required to hold 

qualification shares and shall hold his office during the pleasure of the appointer. 
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(iv)  The Board of Directors of the Company shall have no power to remove from the office the Nominee 

Director/s. Such Nominee Director/s shall not be required to hold any share qualification in the Company and 

shall not be liable to retirement by rotation of Directors. Subject as aforesaid, the Nominee Director/s shall be 

entitled to same rights and privileges and subject to the same obligations as any other Director of the Company. 
 
(v)  The Nominee Director/s so appointed shall hold the said office only so long as any moneys remain owing by 

the Company to the financial institutions, corporations, banks or so long as the financial institutions, 

corporations, banks, holds or continues to hold or continues to hold Debentures/shares in the Company. as a 

result of direct subscription or private placement or the liability of the Company arising out of the guarantee 

is outstanding and the Nominee Directors so appointed in exercise of the said power shall ipso facto vacate 

such office immediately the moneys owing by the Company to financial institutions, corporations, banks are 

paid off or on the financial institutions, corporations, banks ceasing to hold the debentures/ shares in the 

Company or on the satisfaction of the liability of the Company arising out of the guarantee furnished by the 

Corporation. 
 
(vi)  Director shall be paid as sitting fees such sum not exceeding as the Board may determine for every meeting 

of the Board attended by him. 
 
(vii)  If a Director, being willing, is called upon to render extra services, including work done as a member of any 

Committee formed by the Board or to make any special exertion in going or residing abroad, or otherwise for 

any of the purpose of the Company, the Company shall remunerate such Director either by a fixed sum or by 

percentage of profit or otherwise as may be determined by the Board. 
 
(vii)  The Board of Directors may appoint a person, not being a person holding any alternate directorship for any 

other Director in the Company, to act as an Alternate Director to act for a Director (hereinafter called “the 

Original Director”) during his absence for a period of not less than three months from India. 
 
75. Government authority or Corporation that they shall have powers to appoint their nominees on the Board of 

Directors of the Company. Such a director shall be called Special Director. He shall not be required to hold 

qualification shares and shall hold his office during the pleasure of the appointer, 
 
(i)  Director shall be paid as sitting fees such sum not exceeding as the Board may determine for every meeting 

of the Board attended by him, 
 
(ii)  If a Director, being willing, is called upon to render extra services, including work done as a member of any 

Committee formed by the Board or to make any special exertion in going or residing abroad, or otherwise for 

any of the purpose of the Company, the Company shall remunerate such Director either by a fixed sum or by 

percentage of profit or otherwise as may be determined by the Board. 
  

Proceedings of the Board 
 
76. (i)  The Board of Directors may meet for the conduct of business, adjourn and otherwise regulate its meetings, as 

it thinks fit. 
 

(ii)  A director may, and the manager or secretary on the requisition of a director shall, at any time, summon a 

meeting of the Board. 
 

77. (i)  Save as otherwise expressly provided in the Act, questions arising at any meeting of the Board shall be decided 

by a majority of votes. 
 
(ii) In case of on equality of votes, the Chairperson of the Board, if any, shall have a second or casting vote. 

  
78. The continuing Directors may act notwithstanding any vacancy in the Board; but, if and so long as their number is 

reduced below the quorum fixed by the Act for a meeting of the Board, the continuing Directors or director may act 

for the purpose of increasing the number of Directors to that fixed for the quorum, or of summoning a general 

meeting of the company, but for no other purpose. 
 
79. (i)  The Board may elect a Chairperson of its meetings and determine the period for which he is to hold office. 
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(ii)  If no such Chairperson is elected, or if at any meeting the Chairperson is not present within five minutes after 

the time appointed for holding the meeting, the Directors present may choose one of their number to be 

Chairperson of the meeting. 
 
80. (i)  The Board may, subject to the provisions of the Act, delegate any of its powers to committees consisting of 

such member or members of its body as it thinks fit. 
 
(ii)  Any committee so formed shall, in the exercise of the powers so delegated, conform to any regulations that 

may be imposed on it by the Board. 
 
81. (i)  A committee may elect a chairperson of its meetings. 
 

(ii)  If no such Chairperson is elected, or if at any meeting the Chairperson is not present within five minutes after 

the time appointed for holding the meeting, the members present may choose one of their members to be 

Chairperson of the meeting. 
 
82. (i)  A committee may meet and adjourn as it thinks fit. 
 

(ii)  Questions arising at any meeting of a committee shall be determined by a majority of votes of the members 

present, and in case of an equality of votes, the Chairperson shall have a second or casting vote. 
 
83. All acts done in any meeting of the Board or of a committee thereof or by any person acting as a director, shall, 

notwithstanding that it may be afterwards discovered that there was some defect in the appointment of any one or 

more of such Directors or of any person acting as aforesaid, or that they or any of them were disqualified, be as 

valid as if every such director or such person had been duly appointed and was qualified to be a director. 
 
84. Save as otherwise expressly provided in the Act, a resolution in writing, signed by all the members of the Board or 

of a committee thereof, for the time being entitled to receive notice of a meeting of the Board or committee, shall 

be valid and effective as if it had been passed at a meeting of the Board or committee, duly convened and held.  
 

Chief Executive Officer, Manager, Company Secretary or Chief Financial Officer 
 
85. Subject to the provisions of the Act – 

 
(i)  A chief executive officer, manager, company secretary or chief financial officer may be appointed by the 

Board for such term, at such remuneration and upon such conditions as it may thinks fit; and any chief 

executive officer, manager, company secretary or chief financial officer so appointed may be removed by 

means of a resolution of the Board; 
 
(ii)  A director may be appointed as chief executive officer, manager, company secretary or chief financial officer. 

 
86. A provision of the Act or these regulations requiring or authorising a thing to be done by or to a director and chief 

executive officer, manager, company secretary or chief financial officer shall not be satisfied by its being done by 

or to the same person acting both as director and as, or in place of, chief executive officer, manager, company 

secretary or chief financial officer. 
 

The Seal 
 
87. (i) The Board shall provide for the safe custody of the seal. 
  

(ii)  The seal of the company, shall not be affixed to any instrument except by the authority of a resolution of the 

Board or of a committee of the Board authorised by it in that behalf, and except in the presence of at least two 

Directors and of the secretary or such other person as the Board may appoint for the purpose; and those two 

Directors and the secretary or other person aforesaid shall sign every instrument to which the seal of the 

company, is so affixed in their presence. 
 

Dividends and Reserve 
    
88. The company in general meeting may declare dividends, but no dividend shall exceed the amount recommended by 

the Board. 
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89. Subject to the provisions of Section 123, the Board may from time to time pay to the members such interim dividends 

as appear to it to be justified by the profits of the company. 
 
90. (i)  The Board may, before recommending any dividend, set aside out of the profits of the company such sums as 

it thinks fit as a reserve or reserves which shall, at the discretion of the Board, be applicable for any purpose 

to which the profits of the company may be properly applied, including provision for meeting contingencies 

or for equalizing dividends; and pending such application, may, at the like discretion, either be employed in 

the business of the company or be invested in such investments (other than shares of the Company) as the 

Board may, from time to time, thinks fit. 
 
(ii)  The Board may also carry forward any profits which it may consider necessary not to divide, without setting 

them aside as a reserve. 
 
91. (i)  Subject to the rights of persons, if any, entitled to shares with special rights as to dividends, all dividends shall 

be declared and paid according to the amounts paid or credited as paid on the shares in respect whereof the 

dividend is paid, but if and so long as nothing is paid upon any of the shares in the company, dividends may 

be declared and paid according to the amounts of the shares. 
 

(ii)  No amount paid or credited as paid on a share in advance of calls shall be treated for the purposes of this 

regulation as paid on the share. 
 

(iii)  All dividends shall be apportioned and paid proportionately to the amounts paid or credited as paid on the 

shares during any portion or portions of the period in respect of which the dividend is paid; but if any share is 

issued on terms providing that it shall rank for dividend as from a particular date such share shall rank for 

dividend accordingly. 
 
92. The Board may deduct from any dividend payable to any member all sums of money, if any, presently payable by 

him to the company on account of calls or otherwise in relation to the shares of the company. 
  
93. (i)  Any dividend, interest or other monies payable in cash in respect of shares may be paid by cheque or warrant 

sent through the post directed to the registered address of the holder or, in the case of joint holders, to the 

registered address of that one of the joint holders who is first named on the register of members, or to such 

person and to such address as the holder or joint holders may in writing direct. 
 

 (ii)  Every such cheque or warrant shall be made payable to the order of the person to whom it is sent. 
  

94. Any one of two or more joint holders of a share may give effective receipts for any dividends, bonuses or other 

monies payable in respect of such share. 
 
95. Notice of any dividend that may have been declared shall be given to the persons entitled to share therein in the 

manner mentioned in the Act. 
 
96. No dividend shall bear interest against the company. 
 

Provided however that no amount outstanding as unclaimed dividends shall be forfeited unless the claim becomes 

barred by law and that such forfeiture, when effected, will be annulled in appropriate cases; 
 
Where a dividend has been declared by a company but has not been paid or claimed within thirty days from the date 

of the declaration, the company shall, within seven days from the date of expiry of the thirty days, transfer the total 

amount of dividend which remains unpaid or unclaimed to a special account to be opened by the company in that 

behalf in any scheduled bank to be called the Unpaid Dividend Account as per provisions of Section 124 and any 

other pertinent provisions in rules made thereof. 
 
The company shall transfer any money transferred to the unpaid dividend account of a company that remains unpaid 

or unclaimed for a period of seven years from the date of such transfer to the Fund known as Investor Education 

and Protection Fund established under Section 125 of the Act. 
 
The Board may retain dividends payable upon shares in respect of which any person is, under the Transmission 

Clause hereinbefore contained, entitled to become a member, until such person shall become a member in respect 
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of such shares. 
 
Payment in any way whatsoever shall be made at the risk of the person entitled to the money paid or to be paid. The 

Company will not be responsible for a payment which is lost or delayed. The Company will be deemed to having 

made a payment and received a good discharge for it if a payment using any of the foregoing permissible means is 

made. 
 

Accounts 
 
97. (i)  The Board shall from time to time determine whether and to what extent and at what times and places and 

under what conditions or regulations, the accounts and books of the company, or any of them, shall be open 

to the inspection of members not being Directors. 
 
(ii)  No member (not being a director) shall have any right of inspecting any account or book or document of the 

company except as conferred by law or authorised by the Board or by the Company in general meeting. 
 

Winding up 
 
98. Subject to the provisions of Chapter XX of the Act and rules made thereunder- 

 
(i)  If the company shall be wound up, the liquidator may, with the sanction of a special resolution of the company 

and any other sanction required by the Act, divide amongst the members, in species or kind, the whole or any 

part of the assets of the company, whether they shall consist of property of the same kind or not. 
 

(ii)  For the purpose aforesaid, the liquidator may set such value as he deems fair upon any property to be divided 

as aforesaid and may determine how such division shall be carried out as between the members or different 

classes of members. 
 

(iii)  The liquidator may, with the like sanction, vest the whole or any part of such assets in trustees upon such 

trusts for the benefit of the contributories if he considers necessary, but so that no member shall be compelled 

to accept any shares or other securities whereon there is any liability. 
 

Indemnity 
 
99. Every officer of the company shall be indemnified out of the assets of the company against any liability incurred by 

him in defending any proceedings, whether civil or criminal, in which judgment is given in his favour or in which 

he is acquitted or in which relief is granted to him by the court or the Tribunal. 
 

Others 
 
100. 1.  MANAGEMENT: 
 

(i)  Subject to the provisions of the Act, the control of the Company shall be vested in the Board who shall be 

entitled to exercise all such powers, and to do all such acts and things as the Company is authorized to exercise 

and do, provided that the Board shall not exercise any power or do any act or things which is directed or 

required, whether by the Act or any other statute, to be done in general meeting. Provided further that in 

exercising any such power or doing any such act or thing, the Board shall be subject to the provisions in that 

behalf contained in the Act or any other statute or in the Memorandum of the Company or in these Articles or 

in any regulations not inconsistent therewith and duly made hereunder, including regulations, made by the 

Company in general meeting but no regulation made by the Company in general meeting, shall invalidate any 

prior act of the Board which would have been valid if that regulation had not been made. 
 
(ii)  Subject to the provision of applicable provision of the Act, the Board shall have power to appoint from time 

to time any of its members as Managing Director(s) / Joint Managing Director/ Whole time Director of the 

Company and may from time to time remove or dismiss him or them from office and appoint another or others 

in his place or places. 
 
(iii)  The Managing Director / Joint Managing Director / Whole-time Director of the Company shall be entitled to 

receive such remuneration from time to time as may be fixed by the Board and may be by way of fixed salary 

or commission on profits of the Company or by participation in any such profits or by any or all of these 
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modes or in such manner as they shall in their absolute discretion think fit and such remuneration shall be in 

addition to the allowance payable to all the Directors of the Company for attending the Board Meetings. 
 
(iv)  Without prejudice to the general powers and to any other powers or authorities conferred by these Articles 

and subject to the provisions of the Act, the Managing Director or joint Managing Director/ Whole time 

Director shall have the following powers exercisable under the superintendence and control of the Board of 

Directors until otherwise decided by the Board or by the Company in a General Meeting. 
 

(a)  To purchase or otherwise acquire for the Company an property right or privileges which the company is 

authorized to acquire and to sell, let, exchange or otherwise dispose of or deal with alt or any part of the 

property rights or privileges of the company at such price and for such consideration and on such terms 

and conditions as he may deem expedient. 
 
(b)  To enter into, carry out, rescind or vary all financial arrangements with banks, persons, Companies, 

corporations or other bodies for or in connection with the business of the Company. 
 
(c)  Subject to the limit laid down by the Board of Directors under Section of the Act, to raise or borrow, from 

time to time and at his discretion, any sums of money or make any arrangements for finance for the 

purpose of the Company and to secure the payment of, such sum or sums in such manner and upon such 

terms and conditions in all respects as he may think fit end in particular by making, drawing, accepting 

or endorsing on behalf of the Company any promissory notes or bills of exchange or by issuing receipts 

of the Company or by giving any security of the Company or by creating mortgage or charge over all or 

any part of the property of the Company. 
 
(d)  To appoint from time to time and at his discretion for the purpose of the Company, managers, secretaries, 

agents, experts and other officers, clerks, servants and other employees of the Company on such terms 

and conditions and to pay, tenure and otherwise as he may deem expedient and to determine their powers 

and duties and at his discretion to terminate the services of any one or more of them as he may deem 

expedient. 
 
(e)  To institute, prosecute, defend, compromise, withdraw or abandon any legal proceedings by or against 

the Company or otherwise concerning the affairs of the Company and to act on behalf of the Company 

in all matters, relating to any Government Agency or Authority including those relating to taxation, 

licensing, excise and customs and in matters pertaining to the insolvencies or liquidations and to apply 

for and obtain Letters of Administration, with or without a will, to the estate of persons whom the 

Company shall have dealings. 
 
(f)  To make, draw, sign, accept, endorse, negotiate and otherwise execute on behalf of the Company all 

cheques, promissory notes, draft, pay order, bill of landing and other documents of titles and securities 

including securities of Government of India and other promissory notes, contracts, transfer deeds and 

other Instruments as shall be necessary in the opinion for carrying on the business of the Company. 
 
(g)  Subject to the overall limit fixed by the Board of Directors under the Act, to invest and deal with the 

moneys of the Company not immediately required for the purposes thereof upon such securities or 

investments and in such manner as he thinks fit and from time to time, to vary or realize or otherwise 

deal, with such securities and investments. 
 
(h)  To negotiate and enter into any contracts and execute, rescind or vary all such contracts and do all acts 

deeds and things in the name and on behalf of the aforesaid or otherwise for the business of the company. 
 

2.  RECORDS IN ELECTRONIC FORM: 
 

The Company shall be entitled to create, keep, maintain and produce any document, paper, record, book and 

register in electronic form through computer or otherwise in accordance with the provisions of the Act or the 

Information Technology Act, 2000 or any other law for the time being in force. 
 

3.  GENERAL AUTHORITY: 
 

Wherever in the Companies Act it has been provided that any Company shall have any right, privilege or 

authority or that any Company cannot carry out any transaction unless it is so authorised by its Articles, then 
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and in that case this Article hereby authorizes and empowers this Company to have such right, privilege or 

authority and to carry out such transaction as have been permitted by the Companies Act, without there being 

any other specific Article in that behalf herein provided. 
 

4.  BORROWING: 
 

The Board may, from time to time at their discretion raise, borrow or secure the payment of any sum(s) of money 

for the purposes of the Company at such time, manner and upon such terms and conditions in all respects as the 

Board may think fit, and in particular by promissory notes or by opening current accounts or by receiving 

deposits and advances with or without security or by the issue of bonds, perpetual or redeemable debentures or 

debenture stock of the Company (both present and future) including its uncalled capital for the time being or by 

mortgaging, charging, pledging any land, building, plant and machinery, goods or other property and securities 

of the Company or by such other means. 
 

5.  SECRECY: 
 

(i)  Subject to the provisions of the Applicable Law and the provisions of these Articles, no member shall be 

entitled to visit or inspect any works of the Company without the permission of the Directors or any other 

person authorised on that behalf by the Director to require discovery of or any information respecting any 

details of the Company's trading or any matter which is or may be in the nature of a trade secret, mystery 

of trade secret process or of any other matter which may relate to the conduct of the business of the Company 

which in the opinion of Directors, would be inexpedient in the interest of the Company to disclose. 
 
(ii) Every Director, Manager, Auditor, Treasurer, Trustee, Member of Committee, Officer, Servant Agent, 

Accountant or other persons employed in the business of the Company shall if so required by the Directors, 

before entering upon his duties sign a declaration pledging himself to observe a strict secrecy respecting all 

transactions and affairs of the Company, with the customers and the state of accounts with individuals and 

in matters relating thereto and shall by such declaration pledge himself not to reveal any of the matters 

which may come to his knowledge in the discharge of his duties except when required to do so by the Board 

or by law or by the person to whom such matters relate, except so far as may be necessary in order to comply 

with any provisions of these presents contained. 
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SECTION IX - MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION 
 

The following contracts which are or may be deemed material have been entered or are to be entered into by our Company. 
These contracts and also the documents for inspection referred to hereunder, may be inspected on any business days at 
the Registered Office of our Company situated at Office No 1401/1402, 14th Floor, Next Gen Avenue, Wing B, CTS No 
2850, S No.103, Bahiratwadi, Near ICC Tower, Senapati Bapat Road, Model Colony, Pune, Maharashtra 411016 India 
and Corporate Office of our Company situated at Office No 1301 and1401, 13th and 14th Floor, Next Gen Avenue, Wing 
B, CTS No2850, S No.103, Bahiratwadi, Near ICC Tower, Senapati Bapat Road, Model Colony, Pune, Pune City, 411016 
Maharashtra, India, between 10 AM to 5 PM on any working days from the date of the filing of this Prospectus with the 
ROC until the date of closure of the Issue.  

Material Contracts 

1. Issue Agreement dated Tuesday, February 03, 2026, between our Company and the Lead Manager; 

2. Registrar Agreement dated Thursday, January 29, 2026, between our Company and the Registrar to the Issue; 

3. Debenture Trustee Agreement dated Thursday, January 29, 2026, between our Company and Catalyst Trusteeship 

Limited, the Debenture Trustee; 

4. Public Issue Account and Sponsor Bank Agreement dated February 17, 2026, executed by our Company, the 

Registrar, the Public Issue Account Bank(s), Sponsor Bank and Lead Manager; 

5. Tripartite Agreement dated December 18, 2024 between CDSL, our Company and Registrar to the Issue. 

6. Tripartite Agreement dated December 18, 2024 between NSDL, our Company and Registrar to the Issue. 

7. Syndicate Agreement dated Tuesday, February 03, 2026, executed by the Company, Lead Manager and the 

Syndicate Member. 

8. Agreed form of Debenture Trust Deed to be executed between our Company and the Debenture Trustee. 

Material Documents 

1. Memorandum and Articles of Association of the Company, as amended to date; 

2. Certificate of Incorporation of Company dated February 8, 2017 issued to our Company, under the name ‘Pracaya 

Financial Services Private Limited’ by the Registrar of Companies, Central Registration Centre. 

3. Fresh certificate of Incorporation of the Company dated March 27, 2019 pursuant to change of name of our 

company from ‘Pracaya Financial Services Private Limited’ to ‘Prachay Capital Private Limited’ issued by 

Registrar of Companies, Pune.  

4. Fresh certificate of Incorporation of the Company dated September 4, 2024 issued to our Company, under the 

name ‘Prachay Capital Limited’ by the Registrar of Companies, Central Processing Centre pursuant to conversion 

from Private Limited Company to a Public Limited Company. 

5. The certificate of registration No. N-13.02198 dated August 11, 2017 issued by RBI under Section 45IA of the 

RBI Act. 

6. Fresh certificate of registration bearing number N- 13.02198 dated October 7, 2024 issued by the RBI pursuant to 

conversion of our Company from Private Limited Company to Public Limited Company to commence or carry on 

the business of non-banking financial institution without accepting public deposits under Section 45IA of the RBI 

Act, 1934. 

7. Credit rating letter dated January 22, 2026, bearing reference number 

RL/PCFASI/387216/NCD/0126/138189/168556150 from CRISIL Ratings Limited, granting credit rating to the 

NCDs, for the proposed non-convertible debenture issue. 

8.  Credit rating letter dated January 22, 2026, bearing reference number 

RL/PCFASI/387216/NCD/0126/138186/168558401 from CRISIL Ratings Limited, granting credit rating to the 

NCDs, for the proposed non-convertible debenture issue. 

9. Credit rating letter dated January 22, 2026, bearing reference number 

RL/PCFASI/387216/NCD/0126/138188/168553445 from CRISIL Ratings Limited, granting credit rating to the 

NCDs, for the proposed non-convertible debenture issue. 

10. Copy of shareholders’ resolution on July 18, 2025 under Section 180(1)(c) of the Companies Act, 2013 on overall 

borrowing limits of the Board of Directors of our Company.  
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11. Copy of shareholders’ resolution on July 18, 2025 under Section 180(1)(a) of the Companies Act, 2013 on overall 

borrowing limits of the Board of Directors of our Company.  

12. Copy of the Board Resolution vide its meeting dated January 21, 2026, approved the issuance of NCDs of face 

value of 1,000 each for an amount aggregating up to ₹ 5,000 lakh (“Base Issue Size”) with an option to retain 

oversubscription up to ₹ 5,000 lakh, aggregating up to ₹ 10,000 lakh.  

13. Copy of the resolution dated Tuesday, February 03, 2026 passed by Liabilities Management Committee, approving 

the Draft Prospectus.  

14. Copy of the resolution dated Thursday, February 17, 2026 passed by Liabilities Management Committee/ Board 

of Directors, approving this Prospectus. 

15. Consents of the Directors, Auditor, Lead Manager, Debenture Trustee, Credit Rating Agency for the Issue, Legal 

Counsel to the Issue, Joint Company Secretary and Compliance Officer, Chief Financial Officer, Company 

Secretary and Associate Compliance Officer, Bankers to the Company, Public Issue Account Bank, Refund Bank, 

Sponsor Bank and the Registrar to the Issue, Syndicate Member, to include their names in this Prospectus. 

16. The written consent from the Erstwhile Statutory Auditor, namely Shah Khandelwal Jain & Associates, Chartered 

Accountants, to include its name as required under Section 26(1)(a) of the Companies Act, 2013 in this Prospectus 

and as an “expert” as defined under Section 2(38) of the Companies Act, 2013 to the extent and in its capacity as 

a statutory auditor, in respect of the: (a) Audit report dated May 21, 2025 along with audited standalone financial 

statements for the financial year ending March 31, 2025; (b) Audit report dated May 21, 2025 along with audited 

consolidated financial statements for the financial year ending March 31, 2025; (c) Audit report dated January 30, 

2025 along with special purpose audited standalone financial statements for the financial year ending March 31, 

2024; (d) Audit report dated January 30, 2025 along with special purpose audited consolidated financial statements 

for the financial year ending March 31, 2024; (e) Audit report dated January 30, 2025 along with special purpose 

audited standalone financial statements for the financial year ending March 31, 2023; (f) Audit report dated January 

30, 2025 along with special purpose audited consolidated financial statements for the financial year ending March 

31, 2023. The consent of the Erstwhile Statutory Auditor has not been withdrawn as on the date of this Prospectus. 

17. The written consent from the Statutory Auditor, namely C.V. Chitale & Co., Chartered Accountants, to include its 

name as required under Section 26(1) of the Companies Act, 2013 in this Prospectus and as an “expert” as defined 

under Section 2(38) of the Companies Act, 2013 to the extent and in its capacity as a statutory auditor, in respect 

of limited review reports dated January 21, 2026 along with Unaudited Financial Results for the quarter and nine 

months period ended December 31, 2025. The consent of the Statutory Auditor has not been withdrawn as on the 

date of this Prospectus. 

18. Annual Reports of the Company for last three Financial Years; 

19. Unaudited Financial Results: limited review reports dated January 21, 2026, along with Unaudited Financial 

Results for the quarter and nine months period ended December 31, 2025; 

20. Audited Financial Statements: (a) Audit report dated May 21, 2025 along with audited standalone financial 

statements for the financial year ending March 31, 2025; (b) Audit report dated May 21, 2025 along with audited 

consolidated financial statements for the financial year ending March 31, 2025; 

21. Special Purpose Audited Financial Statements of the Company: (a) Audit report dated January 30, 2025 along with 

special purpose audited standalone financial statements for the financial year ending March 31, 2024; (b) Audit 

report dated January 30, 2025 along with special purpose audited consolidated financial statements for the financial 

year ending March 31, 2024; (c) Audit report dated January 30, 2025 along with special purpose audited standalone 

financial statements for the financial year ending March 31, 2023; (d) Audit report dated January 30, 2025 along 

with special purpose audited consolidated financial statements for the financial year ending March 31, 2023; 

22. Due Diligence certificate dated February 3, 2026 from Debenture Trustee to the Issue; 

23. Due Diligence certificate dated February 17, 2026, filed with SEBI by the Lead Manager; and 

24. In-principle listing approval letter dated February 10, 2026 issued by BSE, for the Issue.  

Any of the contracts or documents mentioned in this Prospectus may be amended or modified at any time if so, required 
in the interest of our Company or if required by the other parties, without reference to the applicants, subject to compliance 
of the provisions contained in the provisions of the Companies Act, 2013 and other relevant statutes.  

 
  



DECLARATION 

We, the Directors of the Company, hereby certify and declare that all the applicable legal requirements in 
connection with the Issue including all the relevant provisions of the Companies Act, 2013, as amended, and the 
rules prescribed thereunder, to the extent applicable and the guidelines issued by the Government of India and/or 
the regulations/guidelines/circulars issued by the Reserve Bank of India, and the Securities and Exchange Board 
of India, established under Section 3 of the Securities and Exchange Board of India Act, 1992, as applicable, 
including the Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 
Regulations, 2021, as amended, provisions under the Securities Contracts (Regulation) Act, 1956, as amended, 
and rules made thereunder, including the Securities Contracts (Regulation) Rules, 1957, as amended, including 
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended, to the extent applicable, as the case may be have been complied with and no statement made in this 
Prospectus is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 
1956, the Securities and Exchange Board of India Act, 1992 or rules made there under, regulations or guidelines 
or circulars issued, as the case may be. We hereby confirm that the compliance with the Securities and Exchange 
Board of India Act, 1992 or rules made there under does not imply that payment of dividend or interest or 
repayment of debt securities, is guaranteed by the Central Government. 

We further certify that all the disclosures and statements made in this Prospectus and in the attachments thereto 
are true and correct and complete in all material respects, are in conformity with Companies Act, 2013, Securities 
and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021, as amended, 
the Securities Contracts (Regulation) Act, 1956, as amended and rules made thereunder including the Securities 
Contracts (Regulation) Rules, 1957 and the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended, the Securities and Exchange Board of India Act, 1992 
or rules made there under, regulations or guidelines or circulars issued, as the case may be and do not omit 
disclosure of any material fact which may make the statements made therein, in light of circumstances under 
which they were made, misleading and that this Prospectus does not contain any misstatements. Furthermore, all 
the monies received under this Issue shall be used only for the purposes and objects indicated in this Prospectus. 
No information material to the subject matter of this form has been suppressed or concealed and whatever is stated 
in this Prospectus and in the attachments thereto is as per the original records maintained by the Promoter 
subscribing to the Memorandum of Association and Articles of Association. 

We further certify that the contents of this Prospectus have been perused by the Board of Directors, and the final 
and ultimate responsibility of the contents mentioned herein shall also lie with the Board of Directors. 

Signed by the Directors of our Company 

Girish Murlid ar Lakhotiya 
Managing Director 
DIN: 02699138 

Divy zada 
Executive Director 
DIN: 104321 

Archna Rastogi 
Non-Executive Independent Director 
DIN: 10673171 

Date: o2, 2026 
Place: p cine, 

54,u1di 
- 

Roshan Rajendra Sancheti 
Executive Director 
DIN: 07707109 

vo -P 
to'S 

Nilesh Rameshchandraji Saboo 
Non-Executive Independent Director 
DIN: 07078878 

AAnn-00--
Vinita Bhattacl . 
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ANNEXURE I- DAY COUNT CONVENTION 
 

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

The interest shall be paid on monthly basis and the relevant interest will be paid on each anniversary of the Deemed Date 
of Allotment on the face value of the NCDs. The last interest payment shall be made at the time of redemption of the 
NCDs.  

Illustration of cash-flows: To demonstrate the day count convention, please see the following table below, which 
describes the cash-flow in terms of interest payment and payment of Redemption Amount per NCD for all Categories of 
NCD Holders.  

Series I – 36 Months - Monthly Coupon Payment 
Company  Prachay Capital Limited 
Face Value  ₹ 1,000  
Day and Date of 
Allotment (tentative) 

Monday, March 16, 2026 

Tenure 36 months 
Coupon (%) for NCD 
Holders in Category [I, II, 
III and IV] 

12.5% p.a 

Redemption Date Friday, March 16, 2029 
Frequency of the Interest 
Payment with specified 
dates starting from date of 
allotment 

Monthly 
First interest on Thursday, April 30, 2026 and subsequently till 

redemption date 

Day Count Convention Actual/Actual 

Illustrative cashflows where no Call Option is exercised by the Issuer and the NCDs are redeemed on the 
Redemption Date 

Cashflow Interest Due 
Date(1) 

Nos of Days in 
Coupon 
/Maturity 

Conditions for 
Leap Year 

Amount (in ₹ 

lakh) 
Date of 
Interest/Redem
ption 
Payment(2) 

1st Coupon 
Thursday, 30 
April, 2026 

 46.00  0  157.53  Thursday, 30 
April, 2026 

2nd Coupon 
Sunday, 31 May, 
2026 

 31.00  0  106.16  Monday, 1 June, 
2026 

3rd Coupon 
Tuesday, 30 
June, 2026 

 30.00  0  102.74  Tuesday, 30 
June, 2026 

4th Coupon 
Friday, 31 July, 
2026 

 31.00  0  106.16  Friday, 31 July, 
2026 

5th Coupon 
Monday, 31 
August, 2026 

 31.00  0  106.16  Monday, 31 
August, 2026 

6th Coupon 
Wednesday, 30 
September, 2026 

 30.00  0  102.74  Wednesday, 30 
September, 2026 

7th Coupon 
Saturday, 31 
October, 2026 

 31.00  0  106.16  Saturday, 31 
October, 2026 

8th Coupon 
Monday, 30 
November, 2026 

 30.00  0  102.74  Monday, 30 
November, 2026 

9th Coupon 
Thursday, 31 
December, 2026 

 31.00  0  106.16  Thursday, 31 
December, 2026 

10th Coupon 
Sunday, 31 
January, 2027 

 31.00  0  106.16  Monday, 1 
February, 2027 

11th Coupon 
Sunday, 28 
February, 2027 

 28.00  0  95.89  Monday, 1 
March, 2027 
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Cashflow Interest Due 
Date(1) 

Nos of Days in 
Coupon 
/Maturity 

Conditions for 
Leap Year 

Amount (in ₹ 

lakh) 
Date of 
Interest/Redem
ption 
Payment(2) 

12th Coupon 
Wednesday, 31 
March, 2027 

 31.00  0  106.16  Wednesday, 31 
March, 2027 

13th Coupon 
Friday, 30 April, 
2027 

 30.00  0  102.74  Friday, 30 April, 
2027 

14th Coupon 
Monday, 31 
May, 2027 

 31.00  0  106.16  Monday, 31 
May, 2027 

15th Coupon 
Wednesday, 30 
June, 2027 

 30.00  0  102.74  Wednesday, 30 
June, 2027 

16th Coupon 
Saturday, 31 
July, 2027 

 31.00  0  106.16  Saturday, 31 
July, 2027 

17th Coupon 
Tuesday, 31 
August, 2027 

 31.00  0  106.16  Tuesday, 31 
August, 2027 

18th Coupon 
Thursday, 30 
September, 2027 

 30.00  0  102.74  Thursday, 30 
September, 2027 

19th Coupon 
Sunday, 31 
October, 2027 

 31.00  0  106.16  Monday, 1 
November, 2027 

20th Coupon 
Tuesday, 30 
November, 2027 

 30.00  0  102.74  Tuesday, 30 
November, 2027 

21st Coupon 
Friday, 31 
December, 2027 

 31.00  0  106.16  Friday, 31 
December, 2027 

22nd Coupon 
Monday, 31 
January, 2028 

 31.00  1  105.87  Monday, 31 
January, 2028 

23rd Coupon 
Tuesday, 29 
February, 2028 

 29.00  1  99.04  Tuesday, 29 
February, 2028 

24th Coupon 
Friday, 31 
March, 2028 

 31.00  1  105.87  Friday, 31 
March, 2028 

25th Coupon 
Sunday, 30 
April, 2028 

 30.00  1  102.46  Monday, 1 May, 
2028 

26th Coupon 
Wednesday, 31 
May, 2028 

 31.00  1  105.87  Wednesday, 31 
May, 2028 

27th Coupon 
Friday, 30 June, 
2028 

 30.00  1  102.46  Friday, 30 June, 
2028 

28th Coupon 
Monday, 31 July, 
2028 

 31.00  1  105.87  Monday, 31 July, 
2028 

29th Coupon 
Thursday, 31 
August, 2028 

 31.00  1  105.87  Thursday, 31 
August, 2028 

30th Coupon 
Saturday, 30 
September, 2028 

 30.00  1  102.46  Saturday, 30 
September, 2028 

31st Coupon 
Tuesday, 31 
October, 2028 

 31.00  1  105.87  Tuesday, 31 
October, 2028 

32nd Coupon 
Thursday, 30 
November, 2028 

 30.00  1  102.46  Thursday, 30 
November, 2028 

33rd Coupon 
Sunday, 31 
December, 2028 

 31.00  1  105.87  Monday, 1 
January, 2029 

34th Coupon 
Wednesday, 31 
January, 2029 

 31.00  0  106.16  Wednesday, 31 
January, 2029 

35th Coupon 
Wednesday, 28 
February, 2029 

 28.00  0  95.89  Wednesday, 28 
February, 2029 

36th Coupon 
Friday, 16 
March, 2029 

 16.00  0  54.79  Friday, 16 
March, 2029 

Principal 
 

Friday, 16 
March, 2029 

 1,097.00  0  10,000.00  Friday, 16 
March, 2029 
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Illustrative cashflows where Call Option is exercised by the Issuer after 1 (one) year from the Deemed Date of 
Allotment of the NCDs  

Cashflow Interest Due 
Date(1) 

Nos of Days in 
Coupon 
/Maturity 

Conditions for 
Leap Year 

Amount (in ₹ 

lakh) 
Date of 
Interest/Redem
ption 
Payment(2) 

1st Coupon Thursday, 30 
April, 2026 

 46.00  0  157.53  Thursday, 30 
April, 2026 

2nd Coupon Sunday, 31 May, 
2026 

 31.00  0  106.16  Monday, 1 June, 
2026 

3rd Coupon Tuesday, 30 
June, 2026 

 30.00  0  102.74  Tuesday, 30 
June, 2026 

4th Coupon Friday, 31 July, 
2026 

 31.00  0  106.16  Friday, 31 July, 
2026 

5th Coupon Monday, 31 
August, 2026 

 31.00  0  106.16  Monday, 31 
August, 2026 

6th Coupon Wednesday, 30 
September, 2026 

 30.00  0  102.74  Wednesday, 30 
September, 2026 

7th Coupon Saturday, 31 
October, 2026 

 31.00  0  106.16  Saturday, 31 
October, 2026 

8th Coupon Monday, 30 
November, 2026 

 30.00  0  102.74  Monday, 30 
November, 2026 

9th Coupon Thursday, 31 
December, 2026 

 31.00  0  106.16  Thursday, 31 
December, 2026 

10th Coupon Sunday, 31 
January, 2027 

 31.00  0  106.16  Monday, 1 
February, 2027 

11th Coupon Sunday, 28 
February, 2027 

 28.00  0  95.89  Monday, 1 
March, 2027 

12th Coupon Tuesday, 16 
March, 2027 

 16.00  0  54.79  Tuesday, 16 
March, 2027 

Principal Tuesday, 16 
March, 2027 

 366.00  0  10,000.00  Tuesday, 16 
March, 2027 
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Series II – 48 Months - Monthly Coupon Payment 
Company  Prachay Capital Limited 
Face Value  ₹ 1,000  
Day and Date of 
Allotment (tentative) 

Monday, March 16, 2026 

Tenure 48 months 
Coupon (%) for NCD 
Holders in Category [I, II, 
III and IV] 

12.75% p.a 

Redemption Date Saturday, 16 March, 2030 
Frequency of the Interest 
Payment with specified 
dates starting from date of 
allotment 

Monthly 
First interest on Thursday, April 30, 2026 and subsequently till 

redemption date 

Day Count Convention Actual/Actual 
 

Illustrative cashflows where no Call Option is exercised by the Issuer and the NCDs are redeemed on the 
Redemption Date 

Cashflow Interest Due 
Date(1) 

Nos of Days in 
Coupon 
/Maturity 

Conditions for 
Leap Year 

Amount (in ₹ 

lakh) 
Date of 
Interest/Redem
ption 
Payment(2) 

1st Coupon 
Thursday, 30 
April, 2026 

 46.00  0  160.68  Thursday, 30 
April, 2026 

2nd Coupon 
Sunday, 31 May, 
2026 

 31.00  0  108.29  Monday, 1 June, 
2026 

3rd Coupon 
Tuesday, 30 
June, 2026 

 30.00  0  104.79  Tuesday, 30 
June, 2026 

4th Coupon 
Friday, 31 July, 
2026 

 31.00  0  108.29  Friday, 31 July, 
2026 

5th Coupon 
Monday, 31 
August, 2026 

 31.00  0  108.29  Monday, 31 
August, 2026 

6th Coupon 
Wednesday, 30 
September, 2026 

 30.00  0  104.79  Wednesday, 30 
September, 2026 

7th Coupon 
Saturday, 31 
October, 2026 

 31.00  0  108.29  Saturday, 31 
October, 2026 

8th Coupon 
Monday, 30 
November, 2026 

 30.00  0  104.79  Monday, 30 
November, 2026 

9th Coupon 
Thursday, 31 
December, 2026 

 31.00  0  108.29  Thursday, 31 
December, 2026 

10th Coupon 
Sunday, 31 
January, 2027 

 31.00  0  108.29  Monday, 1 
February, 2027 

11th Coupon 
Sunday, 28 
February, 2027 

 28.00  0  97.81  Monday, 1 
March, 2027 

12th Coupon 
Wednesday, 31 
March, 2027 

 31.00  0  108.29  Wednesday, 31 
March, 2027 

13th Coupon 
Friday, 30 April, 
2027 

 30.00  0  104.79  Friday, 30 April, 
2027 

14th Coupon 
Monday, 31 
May, 2027 

 31.00  0  108.29  Monday, 31 
May, 2027 

15th Coupon 
Wednesday, 30 
June, 2027 

 30.00  0  104.79  Wednesday, 30 
June, 2027 

16th Coupon 
Saturday, 31 
July, 2027 

 31.00  0  108.29  Saturday, 31 
July, 2027 

17th Coupon 
Tuesday, 31 
August, 2027 

 31.00  0  108.29  Tuesday, 31 
August, 2027 
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Cashflow Interest Due 
Date(1) 

Nos of Days in 
Coupon 
/Maturity 

Conditions for 
Leap Year 

Amount (in ₹ 

lakh) 
Date of 
Interest/Redem
ption 
Payment(2) 

18th Coupon 
Thursday, 30 
September, 2027 

 30.00  0  104.79  Thursday, 30 
September, 2027 

19th Coupon 
Sunday, 31 
October, 2027 

 31.00  0  108.29  Monday, 1 
November, 2027 

20th Coupon 
Tuesday, 30 
November, 2027 

 30.00  0  104.79  Tuesday, 30 
November, 2027 

21st Coupon 
Friday, 31 
December, 2027 

 31.00  0  108.29  Friday, 31 
December, 2027 

22nd Coupon 
Monday, 31 
January, 2028 

 31.00  1  107.99  Monday, 31 
January, 2028 

23rd Coupon 
Tuesday, 29 
February, 2028 

 29.00  1  101.02  Tuesday, 29 
February, 2028 

24th Coupon 
Friday, 31 
March, 2028 

 31.00  1  107.99  Friday, 31 
March, 2028 

25th Coupon 
Sunday, 30 
April, 2028 

 30.00  1  104.51  Monday, 1 May, 
2028 

26th Coupon 
Wednesday, 31 
May, 2028 

 31.00  1  107.99  Wednesday, 31 
May, 2028 

27th Coupon 
Friday, 30 June, 
2028 

 30.00  1  104.51  Friday, 30 June, 
2028 

28th Coupon 
Monday, 31 July, 
2028 

 31.00  1  107.99  Monday, 31 July, 
2028 

29th Coupon 
Thursday, 31 
August, 2028 

 31.00  1  107.99  Thursday, 31 
August, 2028 

30th Coupon 
Saturday, 30 
September, 2028 

 30.00  1  104.51  Saturday, 30 
September, 2028 

31st Coupon 
Tuesday, 31 
October, 2028 

 31.00  1  107.99  Tuesday, 31 
October, 2028 

32nd Coupon 
Thursday, 30 
November, 2028 

 30.00  1  104.51  Thursday, 30 
November, 2028 

33rd Coupon 
Sunday, 31 
December, 2028 

 31.00  1  107.99  Monday, 1 
January, 2029 

34th Coupon 
Wednesday, 31 
January, 2029 

 31.00  0  108.29  Wednesday, 31 
January, 2029 

35th Coupon 
Wednesday, 28 
February, 2029 

 28.00  0  97.81  Wednesday, 28 
February, 2029 

36th Coupon 
Saturday, 31 
March, 2029 

 31.00  0  108.29  Saturday, 31 
March, 2029 

37th Coupon 
Monday, 30 
April, 2029 

 30.00  0  104.79  Monday, 30 
April, 2029 

38th Coupon 
Thursday, 31 
May, 2029 

 31.00  0  108.29  Thursday, 31 
May, 2029 

39th Coupon 
Saturday, 30 
June, 2029 

 30.00  0  104.79  Saturday, 30 
June, 2029 

40th Coupon 
Tuesday, 31 
July, 2029 

 31.00  0  108.29  Tuesday, 31 
July, 2029 

41st Coupon 
Friday, 31 
August, 2029 

 31.00  0  108.29  Friday, 31 
August, 2029 

42nd Coupon 
Sunday, 30 
September, 2029 

 30.00  0  104.79  Monday, 1 
October, 2029 

43rd Coupon 
Wednesday, 31 
October, 2029 

 31.00  0  108.29  Wednesday, 31 
October, 2029 

44th Coupon 
Friday, 30 
November, 2029 

 30.00  0  104.79  Friday, 30 
November, 2029 
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Cashflow Interest Due 
Date(1) 

Nos of Days in 
Coupon 
/Maturity 

Conditions for 
Leap Year 

Amount (in ₹ 

lakh) 
Date of 
Interest/Redem
ption 
Payment(2) 

45th Coupon 
Monday, 31 
December, 2029 

 31.00  0  108.29  Monday, 31 
December, 2029 

46th Coupon 
Thursday, 31 
January, 2030 

 31.00  0  108.29  Thursday, 31 
January, 2030 

47th Coupon 
Thursday, 28 
February, 2030 

 28.00  0  97.81  Thursday, 28 
February, 2030 

48th Coupon 
Saturday, 16 
March, 2030 

 16.00  0  55.89  Saturday, 16 
March, 2030 

Principal 
 

Saturday, 16 
March, 2030 

 1,112.00  0  10,000.00  Saturday, 16 
March, 2030 

  
Illustrative cashflows where Call Option is exercised by the Issuer after 1 (one) year from the Deemed Date of 
Allotment of the NCDs  

Cashflow Interest Due 
Date(1) 

Nos of Days in 
Coupon 
/Maturity 

Conditions for 
Leap Year 

Amount (in ₹ 

lakh) 
Date of 
Interest/Redem
ption 
Payment(2) 

1st Coupon Thursday, 30 
April, 2026 

 46.00  0  157.53  Thursday, 30 
April, 2026 

2nd Coupon Sunday, 31 May, 
2026 

 31.00  0  106.16  Monday, 1 June, 
2026 

3rd Coupon Tuesday, 30 
June, 2026 

 30.00  0  102.74  Tuesday, 30 
June, 2026 

4th Coupon Friday, 31 July, 
2026 

 31.00  0  106.16  Friday, 31 July, 
2026 

5th Coupon Monday, 31 
August, 2026 

 31.00  0  106.16  Monday, 31 
August, 2026 

6th Coupon Wednesday, 30 
September, 2026 

 30.00  0  102.74  Wednesday, 30 
September, 2026 

7th Coupon Saturday, 31 
October, 2026 

 31.00  0  106.16  Saturday, 31 
October, 2026 

8th Coupon Monday, 30 
November, 2026 

 30.00  0  102.74  Monday, 30 
November, 2026 

9th Coupon Thursday, 31 
December, 2026 

 31.00  0  106.16  Thursday, 31 
December, 2026 

10th Coupon Sunday, 31 
January, 2027 

 31.00  0  106.16  Monday, 1 
February, 2027 

11th Coupon Sunday, 28 
February, 2027 

 28.00  0  95.89  Monday, 1 
March, 2027 

12th Coupon Tuesday, 16 
March, 2027 

 16.00  0  54.79  Tuesday, 16 
March, 2027 

Principal Tuesday, 16 
March, 2027 

 366.00  0  10,000.00  Tuesday, 16 
March, 2027 
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Series III – 60 Months - Monthly Coupon Payment 

Company  Prachay Capital Limited 
Face Value  ₹ 1,000  
Day and Date of 
Allotment (tentative) 

Monday, March 16, 2026 

Tenure 60 months 
Coupon (%) for NCD 
Holders in Category [I, II, 
III and IV] 

13.00% p.a 

Redemption Date Sunday, 16 March, 2031 
Frequency of the Interest 
Payment with specified 
dates starting from date of 
allotment 

Monthly 
First interest on Thursday, April 30, 2026 and subsequently till 

redemption date 

Day Count Convention Actual/Actual 

Illustrative cashflows where no Call Option is exercised by the Issuer and the NCDs are redeemed on the 
Redemption Date 

Cashflow Interest Due 
Date(1) 

Nos of Days in 
Coupon 
/Maturity 

Conditions for 
Leap Year 

Amount (in ₹ 

lakh) 
Date of 
Interest/Redem
ption 
Payment(2) 

1st Coupon 
Thursday, 30 
April, 2026                 46.00  0 

                      
160.68  

Thursday, 30 
April, 2026 

2nd Coupon 
Sunday, 31 May, 
2026                 31.00  0 

                      
108.29  

Monday, 1 June, 
2026 

3rd Coupon 
Tuesday, 30 
June, 2026                 30.00  0 

                      
104.79  

Tuesday, 30 
June, 2026 

4th Coupon 
Friday, 31 July, 
2026                 31.00  0 

                      
108.29  

Friday, 31 July, 
2026 

5th Coupon 
Monday, 31 
August, 2026                 31.00  0 

                      
108.29  

Monday, 31 
August, 2026 

6th Coupon 
Wednesday, 30 
September, 2026                 30.00  0 

                      
104.79  

Wednesday, 30 
September, 2026 

7th Coupon 
Saturday, 31 
October, 2026                 31.00  0 

                      
108.29  

Saturday, 31 
October, 2026 

8th Coupon 
Monday, 30 
November, 2026                 30.00  0 

                      
104.79  

Monday, 30 
November, 2026 

9th Coupon 
Thursday, 31 
December, 2026                 31.00  0 

                      
108.29  

Thursday, 31 
December, 2026 

10th Coupon 
Sunday, 31 
January, 2027                 31.00  0 

                      
108.29  

Monday, 1 
February, 2027 

11th Coupon 
Sunday, 28 
February, 2027                 28.00  0 

                         
97.81  

Monday, 1 
March, 2027 

12th Coupon 
Wednesday, 31 
March, 2027                 31.00  0 

                      
108.29  

Wednesday, 31 
March, 2027 

13th Coupon 
Friday, 30 April, 
2027                 30.00  0 

                      
104.79  

Friday, 30 April, 
2027 

14th Coupon 
Monday, 31 
May, 2027                 31.00  0 

                      
108.29  

Monday, 31 
May, 2027 

15th Coupon 
Wednesday, 30 
June, 2027                 30.00  0 

                      
104.79  

Wednesday, 30 
June, 2027 

16th Coupon 
Saturday, 31 
July, 2027                 31.00  0 

                      
108.29  

Saturday, 31 
July, 2027 

17th Coupon 
Tuesday, 31 
August, 2027                 31.00  0 

                      
108.29  

Tuesday, 31 
August, 2027 

18th Coupon 
Thursday, 30 
September, 2027                 30.00  0 

                      
104.79  

Thursday, 30 
September, 2027 
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Cashflow Interest Due 
Date(1) 

Nos of Days in 
Coupon 
/Maturity 

Conditions for 
Leap Year 

Amount (in ₹ 

lakh) 
Date of 
Interest/Redem
ption 
Payment(2) 

19th Coupon 
Sunday, 31 
October, 2027                 31.00  0 

                      
108.29  

Monday, 1 
November, 2027 

20th Coupon 
Tuesday, 30 
November, 2027                 30.00  0 

                      
104.79  

Tuesday, 30 
November, 2027 

21st Coupon 
Friday, 31 
December, 2027                 31.00  0 

                      
108.29  

Friday, 31 
December, 2027 

22nd Coupon 
Monday, 31 
January, 2028                 31.00  1 

                      
107.99  

Monday, 31 
January, 2028 

23rd Coupon 
Tuesday, 29 
February, 2028                 29.00  1 

                      
101.02  

Tuesday, 29 
February, 2028 

24th Coupon 
Friday, 31 
March, 2028                 31.00  1 

                      
107.99  

Friday, 31 
March, 2028 

25th Coupon 
Sunday, 30 
April, 2028                 30.00  1 

                      
104.51  

Monday, 1 May, 
2028 

26th Coupon 
Wednesday, 31 
May, 2028                 31.00  1 

                      
107.99  

Wednesday, 31 
May, 2028 

27th Coupon 
Friday, 30 June, 
2028                 30.00  1 

                      
104.51  

Friday, 30 June, 
2028 

28th Coupon 
Monday, 31 July, 
2028                 31.00  1 

                      
107.99  

Monday, 31 July, 
2028 

29th Coupon 
Thursday, 31 
August, 2028                 31.00  1 

                      
107.99  

Thursday, 31 
August, 2028 

30th Coupon 
Saturday, 30 
September, 2028                 30.00  1 

                      
104.51  

Saturday, 30 
September, 2028 

31st Coupon 
Tuesday, 31 
October, 2028                 31.00  1 

                      
107.99  

Tuesday, 31 
October, 2028 

32nd Coupon 
Thursday, 30 
November, 2028                 30.00  1 

                      
104.51  

Thursday, 30 
November, 2028 

33rd Coupon 
Sunday, 31 
December, 2028                 31.00  1 

                      
107.99  

Monday, 1 
January, 2029 

34th Coupon 
Wednesday, 31 
January, 2029                 31.00  0 

                      
108.29  

Wednesday, 31 
January, 2029 

35th Coupon 
Wednesday, 28 
February, 2029                 28.00  0 

                         
97.81  

Wednesday, 28 
February, 2029 

36th Coupon 
Saturday, 31 
March, 2029                 31.00  0 

                      
108.29  

Saturday, 31 
March, 2029 

37th Coupon 
Monday, 30 
April, 2029                 30.00  0 

                      
104.79  

Monday, 30 
April, 2029 

38th Coupon 
Thursday, 31 
May, 2029                 31.00  0 

                      
108.29  

Thursday, 31 
May, 2029 

39th Coupon 
Saturday, 30 
June, 2029                 30.00  0 

                      
104.79  

Saturday, 30 
June, 2029 

40th Coupon 
Tuesday, 31 
July, 2029                 31.00  0 

                      
108.29  

Tuesday, 31 
July, 2029 

41st Coupon 
Friday, 31 
August, 2029                 31.00  0 

                      
108.29  

Friday, 31 
August, 2029 

42nd Coupon 
Sunday, 30 
September, 2029                 30.00  0 

                      
104.79  

Monday, 1 
October, 2029 

43rd Coupon 
Wednesday, 31 
October, 2029                 31.00  0 

                      
108.29  

Wednesday, 31 
October, 2029 

44th Coupon 
Friday, 30 
November, 2029                 30.00  0 

                      
104.79  

Friday, 30 
November, 2029 

45th Coupon 
Monday, 31 
December, 2029                 31.00  0 

                      
108.29  

Monday, 31 
December, 2029 
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Cashflow Interest Due 
Date(1) 

Nos of Days in 
Coupon 
/Maturity 

Conditions for 
Leap Year 

Amount (in ₹ 

lakh) 
Date of 
Interest/Redem
ption 
Payment(2) 

46th Coupon 
Thursday, 31 
January, 2030                 31.00  0 

                      
108.29  

Thursday, 31 
January, 2030 

47th Coupon 
Thursday, 28 
February, 2030                 28.00  0 

                         
97.81  

Thursday, 28 
February, 2030 

48th Coupon 
Sunday, 31 
March, 2030                 31.00  0 

                      
108.29  

Monday, 1 April, 
2030 

49th Coupon 
Tuesday, 30 
April, 2030                 30.00  0 

                      
104.79  

Tuesday, 30 
April, 2030 

50th Coupon 
Friday, 31 May, 
2030                 31.00  0 

                      
108.29  

Friday, 31 May, 
2030 

51st Coupon 
Sunday, 30 June, 
2030                 30.00  0 

                      
104.79  

Monday, 1 July, 
2030 

52nd Coupon 
Wednesday, 31 
July, 2030                 31.00  0 

                      
108.29  

Wednesday, 31 
July, 2030 

53rd Coupon 
Saturday, 31 
August, 2030                 31.00  0 

                      
108.29  

Saturday, 31 
August, 2030 

54th Coupon 
Monday, 30 
September, 2030                 30.00  0 

                      
104.79  

Monday, 30 
September, 2030 

55th Coupon 
Thursday, 31 
October, 2030                 31.00  0 

                      
108.29  

Thursday, 31 
October, 2030 

56th Coupon 
Saturday, 30 
November, 2030                 30.00  0 

                      
104.79  

Saturday, 30 
November, 2030 

57th Coupon 
Tuesday, 31 
December, 2030                 31.00  0 

                      
108.29  

Tuesday, 31 
December, 2030 

58th Coupon 
Friday, 31 
January, 2031                 31.00  0 

                      
108.29  

Friday, 31 
January, 2031 

59th Coupon 
Friday, 28 
February, 2031                 28.00  0 

                         
97.81  

Friday, 28 
February, 2031 

60th Coupon 
Sunday, 16 
March, 2031                 16.00  0 

                         
55.89  

Saturday, 15 
March, 2031 

Principal 
 

Sunday, 16 
March, 2031           1,112.00  0 

                 
10,000.00  

Saturday, 15 
March, 2031 

  
Illustrative cashflows where Call Option is exercised by the Issuer after 1 (one) year from the Deemed Date of 
Allotment of the NCDs  

Cashflow Interest Due 
Date(1) 

Nos of Days in 
Coupon 
/Maturity 

Conditions for 
Leap Year 

Amount (in ₹ 

lakh) 
Date of 
Interest/Redem
ption 
Payment(2) 

1st Coupon Thursday, 30 
April, 2026 

 46.00  0  157.53  Thursday, 30 
April, 2026 

2nd Coupon Sunday, 31 May, 
2026 

 31.00  0  106.16  Monday, 1 June, 
2026 

3rd Coupon Tuesday, 30 
June, 2026 

 30.00  0  102.74  Tuesday, 30 
June, 2026 

4th Coupon Friday, 31 July, 
2026 

 31.00  0  106.16  Friday, 31 July, 
2026 

5th Coupon Monday, 31 
August, 2026 

 31.00  0  106.16  Monday, 31 
August, 2026 

6th Coupon Wednesday, 30 
September, 2026 

 30.00  0  102.74  Wednesday, 30 
September, 2026 

7th Coupon Saturday, 31 
October, 2026 

 31.00  0  106.16  Saturday, 31 
October, 2026 



 

271  

Cashflow Interest Due 
Date(1) 

Nos of Days in 
Coupon 
/Maturity 

Conditions for 
Leap Year 

Amount (in ₹ 

lakh) 
Date of 
Interest/Redem
ption 
Payment(2) 

8th Coupon Monday, 30 
November, 2026 

 30.00  0  102.74  Monday, 30 
November, 2026 

9th Coupon Thursday, 31 
December, 2026 

 31.00  0  106.16  Thursday, 31 
December, 2026 

10th Coupon Sunday, 31 
January, 2027 

 31.00  0  106.16  Monday, 1 
February, 2027 

11th Coupon Sunday, 28 
February, 2027 

 28.00  0  95.89  Monday, 1 
March, 2027 

12th Coupon Tuesday, 16 
March, 2027 

 16.00  0  54.79  Tuesday, 16 
March, 2027 

Principal Tuesday, 16 
March, 2027 

 366.00  0  10,000.00  Tuesday, 16 
March, 2027 

 
NOTES: 

1. Effect of public holidays has been ignored as these are difficult to ascertain for future period except January 26, 

April 1, May 1, August 15, October 2, day have been taken into consideration. 
2. As per SEBI Master Circular, in order to ensure uniformity for payment of interest/redemption on debt securities, the 

interest/redemption payment shall be made only on the Working Day. Therefore, if the interest payment date falls on 

a non-Working Day, the coupon payment shall be on the next day, which will be the next Working Day. However, the 

future coupon payment dates would be as per the schedule originally stipulated. In other words, the subsequent 

coupon schedule would not be disturbed merely because the payment date in respect of one particular coupon 

payment has been postponed earlier because of it having fallen on holiday. However, if the redemption date of the 

debt securities falls on non- Working Day, the redemption proceeds shall be paid on the previous Working Day. 
3. Deemed Date of Allotment has been assumed to be Monday, March 16, 2026. 
4. Call Date has been assumed to be Tuesday, March 16, 2027. 
5.  The last coupon payment will be paid along with maturity amount at the Redemption Date/ Call Date.   
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ANNEXURE II- CREDIT RATING LETTER AND RATIONALE 

APPENDED OVERLEAF 
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ANNEXURE III- CONSENT OF THE DEBENTURE TRUSTEE 
 

APPENDED OVERLEAF 
 
 
 
 
  



 

 

CL/DEB/25-26/22936        January 19, 2026 
 
Prachay Capital Limited  
Office No 1401/1402, 14th Floor, Next Gen Avenue,  
Wing B, CTS No2850, S No.103, Bahiratwadi,  
Near ICC Tower, Senapati Bapat Road, Model Colony,  
Pune, Maharashtra - 411016 
 
Dear Ma’am/Sir 
 
Sub: Proposed public offering of Rated Secured Redeemable Non-Convertible Debenture of face 
value of ₹ 1,000 each (“NCDs”) amounting up to ₹ 5000 lakh (“Base Issue”), with an option to retain 
over-subscription up to ₹ 5000, aggregating up to ₹ 10,000 lakh ("Issue") by Prachay Capital 
Limited (“Company” or “Issuer”) 
 
We, the undersigned, hereby consent to be named as the debenture trustee to the Issue (“Debenture 
Trustee”) and to our name being inserted as the Debenture Trustee to the Issue in the draft 
prospectus (“Draft Prospectus”) to be filed with the BSE Limited (“Stock Exchange”) and to be 
forwarded to Securities and Exchange Board of India (“SEBI”) and the Prospectus (“Prospectus”) to 
be filed with the Registrar of Companies, Pune (“RoC”), Stock Exchange and to be forwarded to SEBI in 
respect of the Issue and also in all related advertisements and communications sent pursuant to the 
Issue. The following details with respect to us may be disclosed: 
 
Name:                                         Catalyst Trusteeship Limited 
Address: “GDA House”, S. No. 94/95, Plot No. 85, Bhusari Colony (Right), Paud Road, 

Pune – 411 038 

Tel:    +91 22 4922 0555 

Fax:    +91 22 4922 0505  
Email:    ComplianceCTL-Mumbai@ctltrustee.com  
Investor Grievance  
Mail:    grievance@ctltrustee.com 
Website:   www.catalysttrustee.com  
Contact Person:  Mr. Umesh Salvi, Managing Director 
SEBI Registration No:  IND000000034 
CIN:    U74999PN1997PLC110262  

Logo:     
We confirm that we are registered with the SEBI and that such registration is valid as on the date of 
this letter. We enclose a copy of our registration certificate enclosed herein as Annexure A and 
declaration regarding our registration with SEBI as Annexure B. 
 
We also confirm that we have not been prohibited by SEBI to act as an intermediary in capital market 
issues. We confirm that we have not been prohibited to act as a debenture trustee by the SEBI. 
 
We hereby authorise you to deliver this letter of consent to the RoC, pursuant to the provisions of 
Section 26 of the Companies Act, 2013 and other applicable laws or any other regulatory/statutory 
authorities as required by law. 

mailto:ComplianceCTL-Mumbai@ctltrustee.com


 

 

 
We also agree to keep strictly confidential, until such time as the proposed transaction is publicly 
announced by the Company in the form of a press release, (i) the nature and scope of this 
transaction; and (ii) our knowledge of the proposed transaction of the Company.  
 
We confirm that we will immediately in writing inform the Company and the Lead Manager of any 
change to the above information until the date when the proposed public issue of NCDs commence 
trading on the Stock Exchange. In the absence of any such communication from us, the above 
information should be taken as updated information until the NCDs commence trading. 
 
This letter may be relied upon by you, the Lead Manager and the legal advisor to the Issue in respect 
of the Issue. 
 
Sincerely 
 
For Catalyst Trusteeship Limited 
 
 
 
 
 
Name: Suyash Sawant 
Designation: Manager 
 
CC: 
 
Kreo Capital Private Limited  
2nd Floor, VCA Complex, Near Gate No. 8, 
Civil Lines, Sadar Bazar, Nagpur-440001  
Maharashtra, India 
  
Khaitan & Co  
One World Centre 
10th, 13th & 14th Floor, Tower 1C,  
Senapati Bapat Marg, 
Mumbai 400 013 
Maharashtra, India 
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CL/DEB/25-26/22936        January 19, 2026 
 
 
Prachay Capital Limited  
Office No 1401/1402, 14th Floor, Next Gen Avenue,  
Wing B, CTS No2850, S No.103, Bahiratwadi,  
Near ICC Tower, Senapati Bapat Road, Model Colony,  
Pune, Maharashtra – 411016 
 
Dear Ma’am/Sir 
 
Sub: Proposed public offering of Rated Secured Redeemable Non-Convertible Debenture of face 
value of ₹ 1,000 each (“NCDs”) amounting up to ₹ 5000 lakh (“Base Issue”), with an option to retain 
over-subscription up to ₹ 5000, aggregating up to ₹ 10,000 lakh ("Issue") by Prachay Capital 
Limited  (“Company” or “Issuer”) 
 
We hereby confirm that as on date the following details in relation to our registration with the 
Securities and Exchange Board of India (“SEBI”) as a Debenture Trustee is true and correct: 
 

1. Registration Number IND000000034  
2. Date of registration/ Renewal of registration April 18, 2022 
3. Date of expiry of registration Permanent Registration 
4. If applied for renewal, date of application NA 
5. Any communication from SEBI prohibiting the entity 

from acting as an intermediary 
The order restraining to act as AIF 
trustee was passed on 28.02.2024. 
The said order was stayed by SAT on 
13.03.2024. The matter is still sub 
judice.   

6. Any enquiry/ investigation being conducted by SEBI NA 
7. Details of any penalty imposed by SEBI Spandana Sphoorty Financial Ltd. 

(Spandana) had issued NCDs with 
Catalyst Trusteeship Ltd. (Catalyst) as 
Debenture Trustee (DT). While 
examining the compliances, SEBI 
observed that Spandana had delayed 
disclosure of early redemption of 
NCDs and failed to disclose to stock 
exchanges and its website about the 
breach of covenants. Spandana  
proceeded with Settlement 
Regulations and SEBI, vide its order 
dated 21.08.2024 imposed penalty of 
Rs.38.12 lakh. SEBI also held Catalyst, 
being DT for not maintaining proper 
records of debenture holders’ 
meeting and nonreporting to CRA on 
its own about the defaults committed 



 

 

by Spandana and imposed a penalty of 
Rs.1.00 lakh on Catalyst vide its order 
dated 26.08.2024. Catalyst has 
preferred an appeal against the said 
order with SAT.   

 
We hereby enclose a copy of our SEBI registration certificate. 
 
We shall immediately in writing intimate the Company of any changes, additions or deletions in 
respect of the matters covered in this certificate till the date when the securities of the Issuer, offered, 
issued and allotted pursuant to the Issue, are traded on the relevant Stock Exchange. In the absence 
of any such communication the listing and trading of the non-convertible debentures on the relevant 
Stock Exchange. 
 
For Catalyst Trusteeship Limited 

 
 
 
 
Name: Suyash Sawant 
Designation: Manager 
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ANNEXURE IV- FINANCIAL STATEMENTS  
APPENDED OVERLEAF 

 
Sr. 
No. 

Particulars Page No. 

1.  Unaudited standalone financial results for the quarter and nine months period ended 
December 31, 2025 

F1 

2.  Unaudited consolidated financial results for the quarter and nine months period ended 
December 31, 2025 

F6 

3.  Audited standalone financial statements for the financial year ending March 31, 2025 F10 
4.  Audited consolidated financial statements for the financial year ending March 31, 2025 F74 
5.  Special purpose audited standalone financial statements for the financial year ending March 

31, 2024 
F129 

6.  Special purpose audited consolidated financial statements for the financial year ending 
March 31, 2024 

F177 

7.  Special purpose audited standalone financial statements for the financial year ending March 
31, 2023 

F218 

8.  Special purpose audited consolidated financial statements for the financial year ending 
March 31, 2023 

F270 

 



C. V. Chitale & Co., 
Chartered Accountants 
3, Gurukrupa 1317, Shukrawar Peth, Bajirao Road, Pune - 411 002. 

Email ID: shekhar@cychitale.com 

Independent Auditor's Limited Review Report on quarterly Standalone unaudited Financial Results 

pursuant to Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended 

To the Board of Directors of Prachay Capital Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results of 
Prachay Capital Limited ('the Company') for the quarter and nine months ended December 31, 
2025, attached herewith ('the Statement') being submitted by the Company pursuant to the 

requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations 2015, as amended from time to time ('the Listing Regulations'). 

2. This Statement, which is the responsibility of the Company's Management and has been approved by 

the Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standards 34 ("Ind AS 34"), Interim 
Financial Reporting, prescribed under Section 133 of the Companies Act, 2013 ("the Act") as amended, 
read with relevant rules issued thereunder and other accounting principles generally accepted in India 
and is in compliance with the presentation and disclosure requirements of Regulation 52 of the Listing 
Regulations, including circulars issued by the SEBI from time to time. 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. A review of interim financial information 
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with Standards on Auditing and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified in an 
audit. Accordingly, we do not express an audit opinion. 

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 of unaudited 
standalone financial results of the Company, prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standards specified under 
section 133 of the Act as amended, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India, has not disclosed the information required to be disclosed in 
terms of Regulation 52 of the Listing Regulations, including the manner in which it is to be disclosed, 
or that it contains any material misstatement. 

(This space has been left blank intentionally) 

3. 
Gurukrupa Sathe Colony, 
1317, Shukrawar Peth, 

Pune-411002. 

1 I 2 
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C. V. Chitale & Co. 

Chartered Accountants 

5. The audit of standalone financial results for the year ended March 31, 2025 was carried out by Shah 
Khandelwal & Jain, Chartered Accountants (ICAI Firm Registration No.: 142740W) who have expressed 
unmodified opinion vide their Audit report dated May 21, 2025. The said reports have been furnished to 
and relied upon by us for the purpose of our review of the Statement. Further, the comparative financial 
figures for the quarter ended December 31, 2024 and nine months ended December 31, 2024 included in 
the statement were not subjected to review. 

Our conclusion is not modified in respect of this matter. 

For C. V. Chitale & Co., 
Chartered Accountants 
ICAI Firm Registration No.: 1 

3, 
Gurukrupa Sathe Colony, 
1317, Shukrawar Peth, 

Pune-411002. 

Anish Chandrashekhar Chita 
Partner 

ICAI Membership No.: 187399 
UDIN: IS 9 TN Z_ TS ;24 
Place: Pune 
Date: January 21, 2026 
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Prochay Capital Limited (Formerly known as Prachay Capital Private Limited) (CIN:U65900PN2017PLC188737) 

Office No 1401/1402, 14th Floor, Next Oen Avenue, Wing 8, CTS No 2850, S No.103, Bahiratwodi, Near ICC Tower, 5.8 Road, Pune-411016 

Statement of Unaudited Standalone Financial Results for the Quarter and Nine Months ended 31" December , 2025 

(All amounts ore in Indian Rupees In Laths unless otherwise stated) 

Quarter ended Nine months ended Year ended 

Particulars 31-Dec-2025 30-Sep-2025 31-Dec-2024 31-Dec-2025 31-Dec-2024 31-Mar-25 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Revenue tram operations 

Interest Income 1,798.29 1,658.22 1,367.11 5,037.22 4,054.31 5,532.32 

Fees ond commission Income 31.24 0.85 0.65 33.33 155 2.85 

Total revenue from operations 1,829.53 1,859.07 1,367.76 5,070.55 4,055.96 5,535.17 

Other income 89.83 132.26 143.77 314.33 215.92 279.61 

Total income 1,919.38 1,791.33 1,511.53 5,384.88 4,271.88 5,814.78 

Expenses 

Finance costs 990.77 956.31 791.18 2,891.88 2,136.54 2916.55 

Impairment on financial instruments 627 7.85 (4.38) 10.99 (6.60) 10.87 

Employee benefits expenses 26822 230.26 107.02 700.10 320.62 472.89 

Depreciation, amortisation and impairment 114.26 97.13 82.47 305.71 111.44 193.06 

Others expenses 209.67 185.72 136.24 585.66 349.35 515.61 

Total expenses 1.589.19 1,487.27 1,112.53 4,494.34 2911.35 4,108.98 

Profit / (loss) before tax 330.17 304.06 399.00 890.54 1,36053 1,705.80 

Exceptional items 

Profit before tax 330.17 304.06 399.00 890.54 1,360.53 1,705.80 

Tax expensc 

Current tax 19.29 100.23 122.75 199.93 374.32 43920 

Deferred tax charge/(credit) 15.54 (20.60) (22.32) (18.65) (32.60) 7.40 

Prior year Income tax - - (2.03) 

Total tax expenses 34.83 79.63 100.43 181.28 341.73 444.57 

Profit / (loss) for the period/year from continuing operations 295.34 224.43 298.67 709.26 1,018.80 1,261.23 

Profit/(loss) from discontinued operations 

Tax Expense of discontinued operations 

Prof it/(loss) from discontinued operations (After tax) 

Profit for the period / year 296.34 224.43 298.67 709.28 1,018.80 1,261.23 

Other comprehensive income 

(A) (i) items that will not be reclassified to profit or loss 

Remeasurement of the net defined benefit obligation gain! (loss) 0.01 

(ii) Income tax relating to items that will not be reclassified to profit or loss 

Subtotal (A) 

(B) (i) Items that will be reclassified to profit or loss 

Subtotal (El) 

(0.00) 

0.01 

Other Comprehensive Income (A + 8) 0.01 

Total comprehensive Income for the Period/ year 295.34 224.43 298.57 709..16 1,018.80 1,261.24 

Paid up equity share capital (Face value Rs.10 each) 

Other equity 

2.290.00 2.290.00 2165.00 2290.00 2.165.00 2.165.00 

6,331.44 

Earnings per equity share (Face value Rs.10 each). 

Basic (Rs.) 

Diluted (Rs.) 

1.32 

132 

1.01 

1.01 

1.38 

138 

3.17 

3.17 

4.71 

4.71 

5.83 

5.83 

'Not annualised for period less than one year 

See accompanying notes to the unaudited standalone financial results 
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Prachay Capital limited (Formerly known as Prachay Capital Private limited) (CIN: U65900PN2017P1C168737) 

Office No 1401/1402, 14th Floor, Next Gen Avenue, Wing B, CTS No 2850, S No.103, Bahiratwadi, Near ICC Tower, S.8 Road, Pune-411016 

Notes to the standalone financial results 

1 Prachay Capital Limited ("the Company"), formerly known as Prachay Capital Private Limited, was incorporated in India on February 7, 2017. The 

Company is registered with the Reserve Bank of India ('RBI") as a Non-Banking Financial Company (NBFV) and is classified as a Base Layer NBFC 

- Investment and Credit Company (NBFC- ICC). 

2 The above unaudited standalone financial results for the quarter and nine months ended 319' December, 2025 have been reviewed by the Audit 

Committee and subsequently approved by the Board of Directors at their respective meetings held on 21ss January, 2026. The above results for the 

quarter ended and nine months ended 31'1 December, 2025 have been reviewed by the statutory auditors of the Company. 

3 The standalone financial results have been prepared in accordance with the recognition and measurement principles prescribed under Section 

133 of the Companies Act, 2013 ('the Act') read with relevant Rules issued thereunder the circulars, guidelines and directions issued by the Reserve 

Bank of India (RBI) from time to time, and other accounting principles generally accepted in India and in compliance with Regulation 52 of the 

Securities Exchange Board of India (SEBI") (Listing Obligations and Disclosure Requirements) Regulations 2015. The standalone financial results 

have been drawn up on the basis of Ind AS, that are applicable to the Company as at 31'` December, 2025. Any application guidance/ 

clarifications/ directions issued by the RBI or other regulators are implemented as and when they are issued/ applicable. 

4 The company operates mainly in the business segment of fund based financing activity. All other activities revolve around the main business. 

Further, all activities are carried out within India. As such, there are no separate reportable segments as per the provisions of Ind AS 108 on 

'Operating Segments'. 

5 Other equity includes Statutory Reserves as per Section 45-IC of Reserve Bank of India Act 1934, balance in Securities Premium Account, Capital 

redemption reserve, Employee Stock Options Outstanding Account and Retained earnings comprising of reserves in statement of profit and loss 

and other comprehensive income 

6 The Company has not acquired / transferred any stressed loan during the quarter and nine months ended 31st December, 2025. 

The Company has not acquired / transferred any loans through assignment during the quarter and nine months ended 31st December, 2025. 

7 The previous year / period figures have been reclassified/ regrouped to conform to the figures of the current period. 

8 All outstanding non-convertible listed and unlisted debt securities have a minimum security cover of 1 time. These are secured against identified 

receivables of the company. 

9 The Company does not have any listed non-convertible redeemable preference shares and accordingly disclosures under regulation 52(6) of 

the Securities Exchange Board of India NEBO (Listing Obligations and Disclosure Requirements) Regulations, 2015 are not applicable to the 

Company. 
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Prachay Capital Limited (Formerly known as Prachay Capital Private Limited) (CIN: U65900PN2017P1C168737) 

Office No 1401/1402, 14th Floor, Next Gen Avenue, Wing B, CTS No 2850, S No.103, Bahlratwadi, Near ICC Tower, S.B Road, Pune-411016 

Notes to the standalone financial results 

Additional Information in Compliance with the provisions of Regulation 52(4) of the SEBI (Listing Obligations And Disclosure Requirements) 

Regulations, 2015 

Sr no Particulars 
For the nine months ended 31' 

December , 2025 

1 Debt Equity Ratio 215 

((Debt Securities + Borrowings (Other than Debt Securities) + Subordinated liabilities) / Equity) 

2 Debt Service Coverage Ratio Not Applicable 

3 Interest Service Coverage Ratio Not Applicable 

4 Capital Redemption Reserve 7.1 

5 Debenture Redemption Reserve Nil 

6 Net worth 11,604.28 

(Net worth is computed as per section 2(57) of Companies act, 2013) 

7 Net Profit otter Tax 709.26 

8 Earnings per Share (EPS) - Basic (Amount in Rs.) (Not annualised) 3.17 

Diluted (Amount in Rs.) (Not annualised) 3.17 

9 Current Ratio Not Applicable 

10 Long term debt to working capital Not Applicable 

11 Bad debts to Account receivable ratio Not Applicable 

12 Current liability ratio Not Applicable 

13 Total debts to total assets (Debt Securities + Borrowings (Other than Debt Securities)/Total assets) 0.64 

14 Debtors turnover Not Applicable 

15 Inventory turnover Not Applicable 

16 Operating Margin Not Applicable 

17 Net profit Margin (Profit after tax / Total Income) 13.17% 

18 Other Ratios (not subjected to review) 

(A) % of Gross Non Performing Assets 

(B) % of Net Non Performing Assets (Net NPA / Loan Book) 

(C) Capital to risk-weighted assets ratio (Calculated as per RBI guidelines) 

Nil 

Nil 

36.31% 

Date: January 21'', 2026 

Place: Pune 

For and on behalf of the Board of Directors of 

Prachay Capital Limited (Formerly known as Prachay Capital Pvt Ltd) 

U65900PN2017PLC168737 

Girish La ótiya 

Managing Director 

DIN 02699138 
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C. V. Chitale & Co., 
Chartered Accountants 
3, Gurukrupa 1317, Shukrawar Peth, Bajirao Road, Pune - 411 002. 
Email ID: shekhar@cychitale.com 

Independent Auditor's Limited Review Report on quarterly Consolidated unaudited Financial Results 
pursuant to Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended 

To the Board of Directors of Prachay Capital Limited 

1. We have reviewed the accompanying statement of consolidated unaudited financial results of 
Prachay Capital Limited (hereinafter referred to as 'the Holding Company') its subsidiaries, (the 
Holding Company and its subsidiaries together referred to as the 'Group') for the quarter and nine 
months ended December 31, 2025, attached herewith ('the Statement') being submitted by the 
Company pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations 2015, as amended from time to time ('the Listing 
Regulations'). 

2. This Statement, which is the responsibility of the Holding Company's Management and has been 
approved by the Holding Company's Board of Directors, has been prepared in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standards 34 ("Ind AS 
34"), Interim Financial Reporting, prescribed under Section 133 of the Companies Act, 2013 ("the Act") 
as amended, read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and is in compliance with the presentation and disclosure requirements of Regulation 
52 of the Listing Regulations, including circulars issued by the SEBI from time to time. 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. A review of interim financial information 
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with Standards on Auditing and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified in an 
audit. Accordingly, we do not express an audit opinion. 

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 of unaudited 
consolidated financial results of the Group, prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standards specified under 
section 133 of the Act as amended, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India, has not disclosed the information required to be disclosed in 
terms of Regulation 52 of the Listing Regulations, including the manner in which it is to be disclosed, 
or that it contains any material misstatement. 
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C. V. Chitale & Co. 
Chartered Accountants 

Anish Chandrashekhar Chit 
Partner 

5. This Statement includes the results of the Holding Comtanv and the following entities: 
Sr 
No 

Name of the Entity Relationship with the Holding Company 

1 Prachay Investment Managers Pvt Ltd Wholly owned subsidiary 

2 Prachay Securities Pvt Ltd Wholly owned subsidiary 

3 Prachay AIF Scheme I Subsidiary (non-corporate entity) 

6. The audit of consolidated financial results for the year ended March 31, 2025 was carried out by Shah 
Khandelwal & Jam , Chartered Accountants (ICAI Firm Registration No.: 142740W) who have expressed 
unmodified opinion vide their Audit report dated May 21, 2025. The said report have been furnished to 
and relied upon by us for the purpose of our review of the Statement. Further, the comparative financial 
figures for the quarter ended December 31, 2024 and nine months ended December 31, 2024 included in 
the statement were not subjected to review. 

Our conclusion is not modified in respect of this matter. 

For C. V. Chitale & Co., 
Chartered Accountants 
ICAI Firm Registration No.: 1 
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Prachay Capital Limited (Formerly known as Prachay Capital Private Limited) (CIN:U65900PN20171.1.C168737) 

Office No 1401/1402,14th Floor, Next Gen Avenue, Wing B, CTS No 2850,5 No.103, Elahiralwadi, Near ICC Tower, S.B Road, Pune-411016 

Statement of Unaudited Consolidated Financial Results for the Quarter and Nine Months ended 31rt December , 2025 

(All amounts are in Indian Rupees In Lakhs unless otherwise stated) 

Particulars 

Quarter ended Nine months ended Year ended 

31-Dec-2025 30-Sep-2025 31-Dec-2024 31-Dec-2025 31-Dec-2024 31-Mar-25 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Revenue from operations 

Interest Income 1,819.93 1,669.32 1,373.91 5,077.82 4,064.89 5,549.56 

Fees and commission income 49.74 16.60 0.65 86.08 1165 32.85 

Total revenue from operations 1,869.67 1,685.92 1,374.56 5,163.90 4,076.54 5,582.41 

Other income 91.41 132.54 143.82 316.56 216.21 280.23 

Total income 1,961.08 1,818.46 1,518.38 5,480.46 4,292.75 5,862.64 

Expenses 

Finance costs 1,034.09 965.74 790.32 2,932.34 2,132.16 2,929.25 

Impairment on financial instruments 6.27 7.84 (4.38) 10.99 (6.60) 10.87 

Employee benefits expenses 285.02 241.06 107.02 738.74 320.63 483.05 

Depreciation, amortisation and impairment 115.89 97.23 82.63 307.53 111.92 193.45 

Others expenses 216.41 198.38 169.02 608.64 405.52 553.22 

Total expenses 1,657.68 1,510.26 1,144.61 4,588.24 2,963.63 4,169.84 

Profit before tax 303.40 308.20 373.77 882.22 1,329.12 1,692.80 

Tax expense: 

Current tax 35.46 103.36 122.75 225.24 376.52 448.82 

Deferred tax chargo/(crodit) 51.64 (20.50) (22.32) 17.45 (32.62) (6.69) 

Prior year Income tax 0.75 - 0.75 - (2.01) 

Profit / (loss) for the period from continuing operations 215.55 225.43 273.34 638.78 885.22 1,252.68 

Profit/(loss) from discontinued operations 

Tax Expense of discontinued operations 

Profit/(loss) from discontinued operations (After tax) 

Profit for the period / year 215.55 225.43 273.34 638.78 985.22 1,252.68 

Other comprehensive income 

(A) (i) Items that will not be reclassified to profit or loss 

Remeasurement of the net defined benefit obligation gain / (loss) 0.01 

(ii) Income tax relating to items that will not be reclassified to profit or loss (0.00) 

Subtotal (A) 0.01 

(B) (i) Items that will be reclassified to profit or loss 

Subtotal (B) 

Other Comprehensive Income (A .4. B) 0.01 

Total comprehensive income for the period /year 215.55 225.43 273.34 638.78 985.22 1,252.69 

Total Comprehensive Income for the period /year attributable to: 

Owners of the Company 200.92 217.80 269.42 611.38 980.26 1,244.12 

Non-controlling interests 14.62 7.63 3.93 27.40 4.96 8.57 

Paid up equity share capital (Face value Rs.10 each) 2,280.00 2,290.00 2.185.00 2.280.00 2.16 5.00 2,165.00 

Other equity 6,397.33 

Non-controlling interest 103.63 

Earnings per equity share (Face value Rs.10 each)* 

Basic (Rs.) 0.96 L01 1.26 2.85 4.55 5.79 

Diluted (Rs.) 0.96 1.01 1.26 2.85 4.55 5.79 

"Not annualised for period less than one year 

See accompanying notes to 
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Prachay Capital Limited (Formerly known as Prachay Capital Private Limited) (CIN: U65800PN2017PLC168737) 

Office No 1401/1402, 14th Floor, Next Gen Avenue, Wing B, CTS No 2850, S No. 103, Bahiratwadi, Near ICC Tower, S.B Road, Pune-411016 

Notes to the consolidated financial results 

1 Prachay Capital Limited ("the Company"), formerly known as Prachay Capital Private Limited, was incorporated in India on February 7, 2017. 

The Company is registered with the Reserve Bank of India (-mar) as a Non-Banking Financial Company ("NSFC") and is classified as a Base 

Layer NBFC - Investment and Credit Company (NBFC-ICC). 

2 The above unaudited standalone financial results for the quarter and nine months ended 31't December, 2025 have been reviewed by the 

Audit Committee and subsequently approved by the Board of Directors at their respective meetings held on 21' January, 2026. The above 

results for the quarter ended and nine months ended 31'` December, 2025 have been reviewed by the statutory auditors of the Company. 

3 The Consolidated financial results of the group have been prepared in accordance with Indian Accounting Standards as prescribed under 

Section 133 of the Companies Act, 2013 (the Act), and other accounting principles generally accepted in India and in compliance with 

Regulation 52 of the Securities Exchange Board of India ("SEM") (Listing Obligations and Disclosure Requirements) Regulations 2015. The 

financial results have been drawn up on the basis of Ind AS, that are applicable to the Group as at 31't December, 2025. Any application 

guidance/ clarifications/ directions issued by the RBI or other regulators are implemented as and when they are issued/ applicable. 

4 The Holding company operates mainly in the business segment of fund based financing activity. All other activities revolve around the main 

business. Further, all activities are carried out within India. As such, there are no separate reportable segments as per the provisions of IND AS 

108 on 'Operating Segments'. 

5 Other equity includes Statutory Reserves as per Section 45-IC of Reserve Bank of India Act 1934, balance in Securities Premium Account, 

Capital Redemption Reserve, Employee Stock Options Outstanding Account and Retained earnings comprising of reserves in statement of 

profit and loss and other comprehensive income 

6 The previous year I  period figures have been reclassified/ regrouped to conform to the figures of the current period. 

7 The Statement includes the financial results of the following entities: 

Name of Entity Relationship 

Prachay Capital Limited 

Prachay Investment Managers Private Limited 

Prachay Securities Private Limited 

Prachay AIF Scheme I 

Holding Company 

Subsidiary 

Subsidiary 

Subsidiary (non corporate entity) 

Date: January 21'1, 2026 

Place: Pune 

For and on behalf of the Board of Directors of 

Prachay Capital Limited (Formerly known as Prachay Capital Pvt Ltd) 

CIN: U65900PN2017PLC168737 

Girish iya 

Managing Director 

DIN 02699138 
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