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SECTION-I

FORWARD LOOKING STATEMENTS

Certain statements in this Draft Offer Document that are not statements of historical facts constitute ‘“forward
looking statements”. Investors can generally identify forward-looking statements by terminology like “aim”,

CEENT3 9 9 CEINNT CEINNTS LENT3 CEINNT

“anticipate”, “intend”, “believe”, “can”, “could”, “continue”, “estimate”, “expect”, “intend”, “may”, “objective”,
“plan”, “potential”, “propose”, “project”, “pursue”, “seek to”, “shall”, “should”, “will”, “would” or other words or
phrases of similar import. Similarly, statements that describe the strategies, objectives, plans or proposed projects
of the Issuer are also forward-looking statements and accordingly, should be read together with such assumptions

and notes thereto. However, these are not the exclusive means of identifying forward looking statements.

All statements regarding the Issuer’s cash flows, operations and prospects are forward-looking statements. These
forward-looking statements include statements as to the Issuer’s operations, planned projects, investment revenue
and other matters discussed in this Draft Offer Document that are not historical facts

These forward-looking statements and any other projections contained in this Draft Offer Document (whether made
by the Issuer or any third party) are predictions and involve known and unknown risks, uncertainties and other
factors that may cause the Issuer’s actual results, performance and achievements to be materially different from any
future results, performance or achievements, expressed or implied, by such forward looking statements or other
projections. The forward-looking statements contained in this Draft Offer Document are based on the beliefs of the
Issuer, as well as the assumptions made by and information available to Corporation as at the date of this Draft
Offer Document.

Factors that could cause actual results, performance or achievements of the Issuer to differ materially include, but
are not limited to, those discussed in the Sections titled “Objects of the Issue” and “Legal and Other Information”,
on page 47 and 120, respectively.

Forward-looking statements reflect current views as of the date of this Draft Offer Document and are not a guarantee
of future performance or returns to Investors. In any event, these statements speak only as of the date of this Draft
Offer Document or the respective dates indicated in this Draft Offer Document and none of the Issuer or the Lead
Managers undertake any obligation to update or revise any of them, whether as a result of new information, future
events, changes in assumptions or changes in factors affecting these forward looking statements or otherwise. If
any of these risks and uncertainties materialise, or if any of the underlying assumptions prove to be incorrect, the
actual results of operations or financial condition of the Issuer could differ materially from that described herein as
anticipated, believed, estimated or expected. All subsequent forward-looking statements attributable to the Issuer
are expressly qualified in their entirety by reference to these cautionary statements.

Neither the Issuer nor the Lead Managers 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.

The Issuer expressly disclaims any obligation or undertaking to release any updated information or revisions to any
forward-looking statements contained herein to reflect any changes in the expectations or assumptions with regard
thereto or any change in the events, conditions or circumstances on which such statements are based. Given these
uncertainties, recipients are cautioned not to place undue reliance on such forward-looking statements. All
subsequent, written and oral, forward looking statements attributable to the Issuer are expressly qualified in their
entirety by reference to these cautionary statements.



SECTION-11
CERTAIN COVENTIONS, USE OF FINANCIAL DATA AND CURRENCY OF PRESENTATION

Certain Conventions

In this Draft Offer Document, unless otherwise specified or the context otherwise indicates or implies the terms, all
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references to “we”, “us”, “our”, “Indore Municipal Corporation”, “IMC” and “our Corporation” are to Indore
Municipal Corporation, references to “you”, “offeree”, “purchaser”, “subscriber”, “recipient”, “investors” and
“potential investor” are to the prospective investors in this Issue. Unless stated otherwise, all references to page

numbers in this Draft Offer Document are to the page numbers of this Draft Offer Document.

All references in this Draft Offer Document to “India” are to the Republic of India and its territories and possessions.
All references to the “Government” or “State Government” are to Government of India, Central or State, as applicable.

Presentation of Financial Information

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

The degree to which the financial information included in this Draft Prospectus will provide meaningful information
is entirely dependent on the reader’s level of familiarity with the applicable accounting policies and practices. Any
reliance by persons not familiar with the accounting policies and practices on the financial disclosures presented in
this Draft Prospectus should accordingly be limited.

Our Corporation’s audited financial statements for the years ended March 31, 2022, March 31, 2021 and March 31,
2020 in accordance with the Madhya Pradesh Municipal Accounting Manual form the basis of preparation of the
Financial Information which is included in this Draft Offer Document and is referred to hereinafter as the “Financial
Information” in the section titled “Financial Information” on page 107.

For the purposes of disclosure in this Draft Offer Document, we have extracted and reproduced the abridged balance
sheet, income and expenditure and cash flow statement in a tabular format for the last three Fiscals (in this case, for
Fiscal 2022, 2021 and 2020) from the audited financial statements of the Corporation for the Fiscals 2022, 2021 and
2020 audited by M/s GDK & Associates in accordance with the Madhya Pradesh Municipal Accounting Manual.

Unless stated otherwise or unless the context requires otherwise, the financial data as at and for the year ended March
31,2022, March 31, 2021 and March 31 2020 used in this Draft Offer Document is derived from our Audited Financial
Statements.

Currency and Unit of Presentation

In this Draft Offer Document, all references to ‘Rupees’/‘X’/‘INR’/ ‘Rs.” are to Indian Rupees, the official currency
of the Republic of India. Except where stated otherwise in this Draft Offer Document, all figures have been expressed
in ‘in crores’.

Certain figures contained in this Draft Offer Document, including financial information, have been subject to rounding
adjustments. Unless set out otherwise, all figures in decimals, including percentage figures, have been rounded off to
two decimal points. In certain instances, (i) the sum or percentage change of such numbers may not conform exactly
to the total figure given; and (ii) the sum of the numbers in a column or row in certain tables may not conform exactly
to the total figure given for that column or row.



SECTION-111
DEFINITIONS AND ABBREVIATIONS

This Draft Offer Document 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 Draft Offer Document, and any reference to a statutory
provision shall include any subordinate legislation notified from time to time pursuant to such provision.

Unless the context otherwise indicates, all references in this Draft Offer Document to “we” or “us” or
“our” are to our Corporation i.e., Indore Municipal Corporation.

The words and expressions used in this Draft Offer Document but not defined herein shall have, to the extent
applicable, the same meaning ascribed to such words and expressions under the SEBI ILMDS Regulations,
Madhya Pradesh Municipal Corporation Act, 1956, the SCRA, the Depositories Act and the rules and
regulations notified thereunder.

Unless the context otherwise indicates or requires, the following terms shall have the meanings given below
in this Draft Offer Document.

General Terms

TERM DESCRIPTION
“IMC” or “Issuer” or | Indore Municipal Corporation, constituted under Article 243Q(1)(c) of the
“Corporation” Constitution of India, 1949 and established in 1956 under the Madhya

Pradesh Municipal Corporation Act, 1956.
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we”, “us”, “our Unless the context otherwise requires, the Corporation or IMC.

Issuer related Terms

TERM ' DESCRIPTION
AMRUT Atal Mission for Rejuvenation and Urban Transformation.
AMRUT 2.0 Atal Mission for Rejuvenation and Urban Transformation 2.0 launched by

the Hon’ble Prime Minister of India on October 1, 2021 with the aim of
making cities ‘Aatma Nirbhar’ and ‘Water Secure’.

AMRUT Incentive Pursuant to notification dated May 04, 2022 issued by the MoHUA,
Government of India bearing notification no. D.O. No. K-14012/01/2022-
AMRUT-IIB, urban local bodies, which have already claimed incentive
during AMRUT or AMRUT 2.0 period by issuing municipal bonds will be
eligible for incentive second time if they issue green bonds. Incentive of Rs.
10,00,00,000/- (Rupees Ten Crores) for every Rs. 100,00,00,000/- (Rupees
One Hundred Crores) of green bonds issued by urban local bodies, subject
to a maximum of Rs. 20,00,00,000 (Rupees Twenty Crores) per urban local
body.




TERM ' DESCRIPTION

Applicable Law It shall mean all applicable statutes, enactments or acts of any legislative
body in India, laws, ordinances, rules, bye-laws, regulations, notifications,
guidelines, policies, directions, directives and orders of any Governmental
Authority and any modifications or re-enactments thereof

Auditors The auditors of our Corporation, GDK & Associates, Chartered
Accountants.

Bonds Issue Committee Committee duly formed on November 22, 2022 by Commissioner through
its letter dated November 22, 2022.

CARE CARE Ratings Limited

Commissioner Commissioner, Indore Municipal Corporation, appointed in terms of the
MPMC Act.

Committee Mayor-In-Council, Bonds Issue Committee or any other duly constituted

committee of the Corporation.

Committee Member Member of the Mayor-In-Council, Bonds Issue Committee or any other duly
constituted committee of the Corporation as mentioned in this Draft Offer
Document.

Corporation Council Corporation Council of the Issuer formed under Section 9 of the MPMC Act

CPS Scheme Central Public Sector Undertaking Scheme

EPC Contract Engineering, Procurement and Construction Contract

Financial Information Refers to abridged audited balance sheet, the income and expenditure

statement and the cash flow statement of the Issuer for the Financial Years
ending March 31, 2020, March 31, 2021 and March 31, 2022 audited by
M/s GDK. & Associates, Charted Accountants, the current Auditor of the

Issuer.

GoMP/Government Government of Madhya Pradesh/State Government

Gol Government of India/Central Government.

Head Office Head Office of IMC at Narayan Singh Saput Marg, Shivaji Market,
Rajwada, Nagar Nigam, Indore, Madhya Pradesh-452007

India Rating India Ratings and Research Private Limited

JNNURM Scheme Jawaharlal Nehru National Urban Renewal Mission

Mayor-in-Council Mayor-in-Council of the Issuer formed under Section 37 of the MPMC Act

MoHUA Ministry of Housing and Urban Affairs.

MoUD Ministry of Urban Development

MPMC Act/Act Madhya Pradesh Municipal Corporation Act, 1956

PMAY Pradhan Mantri Awas Yojna

Issue related Terms

DESCRIPTION
Acknowledgement Slip/ The slip or document issued by the Designated Intermediary to an Applicant
Transaction Registration as proof of registration of the Application Form
Slip/ TRS




TERMS ' DESCRIPTION

Allotment/Allot/Allotted The issuance and allotment of the NCDs to the successful Applicants in the
Issue.
Allotment Advice The communication sent to the Allottees conveying the details of NCDs

allotted to the Allottees in accordance with the Basis of Allotment

Allottee A successful Applicant to whom the NCDs are allotted pursuant to the Issue,
either in full or in part.

Applicant/Investor The person who applies for issuance and Allotment of NCDs through ASBA
process or through UPI Mechanism pursuant to the terms of this Draft Offer
Document, the Offer Document and Term Sheet and the Application Form.

“Application” or “ASBA | An application (whether physical or electronic) to subscribe to the NCDs
Application” or “ASBA” | offered pursuant to the Issue by submission of a valid Application Form and
authorising an SCSB to block the Application Amount in the ASBA
Account or to block the Application Amount using the UPI Mechanism,
where the Bid Amount will be blocked upon acceptance of UPI Mandate
Request by retail investors for an Application Amount of upto X 500,000
which will be considered as the application for Allotment in terms of the
Offer Document.

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

Application Form / ASBA | Form in terms of which an Applicant shall make an offer to subscribe to
Form NCDs through the ASBA process or through the UPI Mechanism and which
will be considered as the Application for Allotment of NCDs in terms of the
Offer Document.

ASBA Account An account maintained with a SCSB and specified in the Application Form
which will be blocked by such SCSB to the extent of the Application
Amount mentioned in the Application Form by an Applicant and will
include a bank account of a retail individual investor linked with UPI, for
retail individual investors submitting application value upto X 500,000.

ASBA Applicant Any Applicant who applies for NCDs through the ASBA process
Banker to the Issue Collectively Public Issue Account Bank, Refund Bank and Sponsor Bank
Basis of Allotment The basis on which NCDs will be allotted to applicants as described in

“Issue Procedure” on page 76.

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

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

Calendar Year Each period of twelve (12) months commencing on January 1 and ending
on December 31.
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TERMS ' DESCRIPTION

Category | e Public financial institutions, scheduled commercial banks, Indian

(Institutional Investors) multilateral and bilateral development financial institutions which are
authorised to invest in the NCDs;

e Provident funds and pension funds each with a minimum corpus of X 25
crores, superannuation funds and gratuity funds, which are authorised to
invest in the NCDs;

o 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;

State industrial development corporations;

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

the Union of India;

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

e Systemically Important Non-Banking Financial Company registered
with the RBI and having a net-worth of more than X 500 crores as per
the last audited financial statements;

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

o Mutual funds registered with SEBI.

Participation of any of the aforementioned categories of persons or entities
is subject to the applicable statutory and/or regulatory requirements in
connection with the subscription to Indian securities by such categories of
persons or entities. Applicants are advised to ensure that they have obtained
the necessary statutory and/or regulatory permissions/consents/approvals
in connection with applying for, subscribing to, or seeking allotment of
NCDs pursuant to the Issue.

Category Il e Companies within the meaning of Section 2(20) of the Companies Act,
(Non-Institutional 2013;
Investors) e Statutory bodies/ corporations and societies registered under the

applicable laws in India and authorised to invest in the NCDs;

o Co-operative banks and regional rural banks;

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

e Scientific and/or industrial research organisations, which are authorised
to invest in the NCDs;

o Partnership firms in the name of the partners; and

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

o Association of Persons; and

e Any other incorporated and/ or unincorporated body of persons.

Participation of any of the aforementioned categories of persons or entities
is subject to the applicable statutory and/or regulatory requirements in
connection with the subscription to Indian securities by such categories of
persons or entities. Applicants are advised to ensure that they have obtained
the necessary statutory and/or regulatory permissions/consents/approvals
in connection with applying for, subscribing to, or seeking allotment of
NCDs pursuant to the Issue.

Category 111 (High Net High net-worth individual investors - resident Indian individuals or Hindu
Worth Individual Undivided Families through the Karta applying for an amount aggregating
Investors) to above X 10,00,000 across all NCDs in this Issue.




TERMS ' DESCRIPTION

Participant” or “CDP”

Category IV Retail individual investors —resident Indian individuals or Hindu Undivided

(Retail Individual Families through the Karta applying for an amount aggregating up to and

Investors) including ¥10,00,000 across all NCDs in this Issue and shall include retail
individual investors, who have submitted bid for an amount not more than
%5,00,000 in any of the bidding options in the Issue (including Hindu
Undivided Families applying through their Karta and does not include
NRISs) through UPI Mechanism.

CDSL Central Depository Services (India) Limited.

CERSAI Central Registry of Securitisation Asset Reconstruction and Security
Interest of India

CIBIL TransUnion CIBIL Limited

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

“Collecting Depository A depository participant as defined under the Depositories Act, 1996,

registered with SEBI and who is eligible to procure Applications in the
Issue, at the Designated CDP Locations in terms of the SEBI Operational
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

Consortium Agreement

Consortium Agreement to be entered amongst the Corporation, Lead
Managers and the Consortium Member(s) to the Issue

Consortium Members

As specified in the Offer Document

Consortium / Members of
the Consortium/ Members
of Syndicate (each
individually, a Member of
the Consortium)

The Lead Manager and the Consortium Members

Coupon Rate /Interest Rate

In respect of:

(@) STRPP A — As specified in the Offer Document;
(b) STRPP B - As specified in the Offer Document;
(c) STRPP C - As specified in the Offer Document;
(d) STRPP D - As specified in the Offer Document;

Credit Rating
Agencies/Rating Agencies

Collectively, CARE Ratings Limited and India Rating and Research Private
Limited

DCDB

Direct Current Distribution Board

DCR

Domestic Content Requirement

Debenture Holder(s) /NCD
Holder(s)

The holders of the NCDs (including any STRPP of an NCD) whose name
appears in the database of the relevant Depository and/or the register of
NCD Holders (if any) maintained by the Corporation, if required under
applicable law. Unless repugnant to the context, any reference to the term
‘NCD Holder’ / ‘Debenture Holder’ shall include reference to each
holder(s) of any STRPP of an NCD.

Debenture Trust Deed

The trust deed to be entered into between the Debenture Trustee and our
Corporation which shall be executed in relation to the NCDs within the time
limit prescribed by applicable statutory and/or regulatory requirements,




TERMS ' DESCRIPTION

including creation of appropriate security, in favour of the Debenture
Trustee for the NCD Holders.

Debenture Trustee Trustees for the Debenture Holders in this case being, Vistra ITCL (India)
Limited, appointed by the Corporation.

Debenture Trustee Agreement dated December 09, 2022 entered into between the Debenture

Agreement Trustee and the Corporation wherein the appointment of the Debenture
Trustee to the Issue, is agreed between our Corporation and the Debenture
Trustee.

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

Regulations 1993, as amended from time to time.

Deemed Date of The date on which the Bonds Issue Committee approves the Allotment of

Allotment the NCDs or such date as may be determined by the Bonds Issue Committee

thereof and notified to the Designated Stock Exchange. The actual
Allotment of NCDs may take place on a date other than the Deemed Date
of Allotment. All benefits relating to the NCDs including interest on NCDs/
any STRPP forming part of the NCD shall be available to the NCD Holders
from the Deemed Date of Allotment.

Demographic Details The demographic details of the Applicants such as their respective
addresses, email, PAN, investor status, MICR Code and bank account
detail.

Depository(ies) National Securities Depository Limited and /or Central Depository Services

(India) Limited.

Designated Branches Such branches of the SCSBs which shall collect the Application Forms, a
list of which is available on the website of the SEBI at
http://www.sebi.gov.in/sebi_data/attachdocs/1365051213899.html or

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=
yes&intmld=34 or at such other weblink as may be prescribed by SEBI
from time to time.

Designated CDP Such locations of the CDPs where Applicants can submit the ASBA Forms,
Locations a list of which, along with names and contact details of the Collecting
Depository Participants eligible to accept ASBA Forms are available on the
website of the Stock Exchange at www.nseindia.com.

Designated Date The date on which the funds blocked by the SCSBs are transferred from the
ASBA Accounts to the Public Issue Account and/or the Refund Account, as
appropriate, after finalisation of the Basis of Allotment, in terms of the Offer
Document, following which the NCDs will be Allotted in the Issue.

Designated Intermediaries | Collectively, members of the Consortium, Sub-Consortium/agents, Trading
Members, agents, 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 Managers, Members of the Consortium, Trading Members and
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Stock Exchange where applications have been submitted through the
app/web interface as provided in the UP1 Mechanism Circular.

Designated RTA
Locations

Such locations of the CRTAs where Applicants can submit the ASBA
Forms to CRTAs, a list of which, along with names and contact details of
the CRTAs eligible to accept ASBA Forms available on the websites of the
respective Stock Exchange at www.nseindia.com and updated from time to
time.

Designated Stock
Exchange

The designated stock exchange for the Issue, being the National Stock
Exchange of India Limited.

Direct Online Application

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.

Draft Offer Document

The Draft Offer Document dated December 09, 2022 filed with SEBI and
the Stock Exchange for receiving public comments, in accordance with the
provisions of the SEBI ILMDS Regulations.

DSRA Amount

The amounts lying in, or credited into, the Interest Payment Account from
time to time towards maintenance of the Required DSRA Amount.

DSRA Amount Shortfall

The amounts utilised from the Interest Payment Account (being the whole
or a portion of the Required DSRA Amount) to fund the shortfall in the
Interest Payment Account for the discharge of the Coupon payable on any
Coupon Payment Date.

Escrow Account

The bank account to be opened by the Issuer with the Escrow Bank for the
deposit of, inter alia, own revenues/cash flows of the Issuer that are getting
transferred from the collection accounts for onward transfer to the Interest
Payment Account and the Sinking Fund Account and for servicing of the
Green Bonds, which account is operated in the manner and upon the terms
and conditions provided for in the Escrow Agreement.

Escrow Agreement

The agreement to be entered into by and between Indore Municipal
Corporation, Vistra ITCL (India) Limited and [e] (in its capacity as the
Escrow Bank) with respect to the Escrow Account, the Interest Payment
Account and the Sinking Fund Account.

Escrow Bank

[*], being the bank where the Escrow Account, the Interest Payment
Account and the Sinking Fund Account will be opened.

Financial Year/ FY

Period of twelve months beginning from April 1 of a calendar year and
ending on March 31 of the subsequent calendar year.

GIR Number General Index Register Number

HT Panel HT Panel

LT Panel Low Tension Panel

India Ratings India Ratings and Research Private Limited
ISIN International Securities Identification Number.

10




TERMS ' DESCRIPTION

Issue

Public issue by the Issuer of rated, listed, taxable, secured, redeemable non-
convertible green municipal bonds of face value of I 1,000/- each,
(comprising 4 (four) separately transferable and redeemable principal parts
(“STRPPs”) namely 1 STRPP A of face value of X 250, 1 STRPP B of face
value of ¥ 250, 1 STRPP C of face value of ¥ 250 and 1 STRPP D of face
value of X 250, for an amount aggregating up to X 244 crores.

Interest Payment Date /
Coupon Payment Date

As specified in the Offer Document.

Interest Payment Account

The bank account opened by the Issuer with the Escrow Bank which shall
be (i) the account from which the interest payments on the STRPPs/NCDs
will be serviced and (ii) the account in which the Required DSRA Amount
will also be maintained, as per the requirements of the SEBI circular dated
November 13, 2019 bearing reference no. SEBI/HO/DDHS/CIR/P
/134/2019, as amended/modified and supplemented from time to time, and
operated by the Debenture Trustee in the manner and upon the terms and
conditions provided for In the Escrow Agreement.

Issue Agreement

The Issue Agreement dated December 09, 2022 entered between the
Corporation and the Lead Managers to the Issue.

Issue Closing Date

As specified in the Offer Document.

Issue Document(s) or
Issue Document

This Draft Offer Document and the Offer Document, the Term Sheet, the
Application Form including all amendments, corrections, corrigenda,
supplements or notices to be issued to the prospective Applicants in
connection with the Issue, if any.

Issue Opening Date

As specified in the Offer Document.

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, as specified in the Offer Document.

Lead Managers

A.K. Capital Services Limited and SBI Capital Markets Limited.

Minimum Balance

In any period expiring on the Transfer Date, it shall mean the amount
required to be transferred to the Interest Payment Account and Sinking Fund
Account at the end of such month on the terms as particularly set out in the
Debenture Trust Deed.

Mobile App(s)

The mobile applications listed on the website of Stock Exchange as may be
updated from time to time, which may be used by Category IV Investors to
submit Bids using the UPI Mechanism.

MONO

A monocrystalline solar panel is a solar panel comprising monocrystalline
solar cells. These cells are made from a cylindrical silicon ingot grown from
asingle crystal of silicon of high purity in the same way as a semiconductor.
The cylindrical ingot is sliced into wafers forming cells.

NCDs/Debentures/Green
Bonds

Rated, listed, taxable, secured, redeemable non-convertible green municipal
bonds having face value aggregating to ¥ 1,000 (Rupees One Thousand
only) each, issued in the form of Separately Transferable Redeemable
Principal Parts (“STRPPs”), with each NCD consisting of four STRPPs, i.e.
1 STRPP A, 1STRPP B, 1STRPP C and 1 STRPP D. Unless repugnant to
the context, any reference to the term ‘NCD’ / ‘Debentures’/’Green Bonds’
shall include reference to any STRPP of an NCD.
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NSDL

National Securities Depository Limited.

Obijects of the Issue

The objects for which the proceeds of the Issue shall be used by the Issuer,
i.e., incurring capital expenditure in respect of the Project more particularly
described in the Section titled “Objects of the Issue” on page no. 47 of this
Draft Offer Document.

Offer Document

The Offer Document to be filed with the SEBI and the Stock Exchange is
in accordance with the SEBI ILMDS Regulations, SEBI Operational
Circular and SEBI Green Debt Securities Circular, containing inter alia the
coupon rate for the NCDs and other such information.

Permitted Investments

Shall mean: (a)The funds lying credited in the Escrow Account (to the
extent of the minimum balance) and Interest Payment Account (including
the DSRA Amount) can be kept in fixed deposits with any scheduled
commercial bank with a dual rating of AA+ or above. However, the
conditions of the fixed deposits shall not restrict premature withdrawal from
the fixed deposit. The lien shall be created in favor of Debenture Trustee on
all the investments made in terms hereof.

(b)The funds lying to the credit of Sinking Fund Account can be deposited
in (a) Government securities, or (b) securities guaranteed by Government,
or (c) Municipal debentures of the City, or (d) such other instruments which
may be permitted in terms of the SEBI Circulars and Madhya Pradesh
Municipal Corporation Act, 1956. The lien shall be created in favor of
Debenture Trustee on all the investments made in terms hereof.

Public Issue Account

Account(s) 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 to be entered into amongst the Corporation, the Registrar to the
Issue, the Public Issue Account Bank, the Refund Bank and Sponsor Bank,
and the Lead Managers for the appointment of the Sponsor Bank and for
collection of the Application Amounts from ASBA Accounts from the
Applicants and where applicable, refunds of the amounts collected from the
Applicants on the terms and conditions thereof.

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 and as specified
in the Offer Document.

Project

60 MW Ground Mounted Captive Solar PV Power Plant at Village Samraj
& Ashukhedi, District Khargone in Madhya Pradesh.

Project Management
Consultant

Project Management Consultant is Mitcon Consultancy & Engineering
Services Limited

Record Date

The record date for payment of interest in connection with the NCDs or
repayment of principal in connection therewith shall be 15 (fifteen)
Calendar Days prior to the date on which interest payment is due and
payable, and/or in case of redemption, the relevant Redemption Date/
Maturity Date for each relevant STRPP or such other date as may be
determined by the Bonds Issue Committee from time to time in accordance
with the applicable law.

In case the record date falls on a day when the Stock Exchange is having a
trading holiday, the immediate subsequent trading day or a date notified by
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the Bonds Issue Committee to the Stock Exchange, will be deemed as the
record date.

In case of Maturity Date of any STRPPs, the trading in the respective
STRPP shall remain suspended between the record date and the Maturity
Date.

Recovery Expense Fund

An amount which will be deposited by the Corporation with the Designated
Stock Exchange, equal to 0.01% of the issue size, subject to a maximum
deposit of 325,00,000 at the time of making the application for listing of
NCDs.

Redemption Amount /
Maturity Amount

As specified in the Offer Document.

Redemption Date

The date on which the Corporation is liable to redeem the NCDs in full as
specified in the Offer Document.

Refund Account

Account to be opened with the Refund Bank from which refunds, if any, of
the whole or any part of the Application Amount shall be made and as
specified in the Offer Document.

Refund Bank

The Banker(s) to the Issue with whom the Refund Account will be opened
and as specified in the Offer Document.

Registered Brokers or
Brokers

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

Registrar Agreement

The agreement dated December 09, 2022 entered into between the
Corporation 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 (formerly known as “KFin Technologies
Private Limited”)

Required DSRA Amount

An amount equal to annual interest payments for bonds which is required
to be paid by the Issuer in respect of the NCDs to be maintained throughout
the tenure of the NCDs in the Interest Payment Account which also
complies with the requirements of the debt service reserve amount to be
maintained as per the SEBI circular dated November 13, 2019 bearing
reference No. SEBI/HO/DDHS/CIR/P/134/2019 as amended from time to
time.

SEBI The Securities and Exchange Board of India, constituted under the SEBI
Act, 1992,
SEBI Act Securities and Exchange Board of India Act, 1992, as amended from time

to time.

SEBI Green Debt
Securities Circular

SEBI Circular dated November 24, 2022 bearing reference number
SEBI/HO/DDHS/P/CIR/2021/613, as amended.

SEBI Operating Circular

SEBI Circular dated August 10, 2021 (bearing reference number
SEBI/HO/DDHS/P/CIR/2021/613), as amended.

SEBI ILMDS Regulations

Securities and Exchange Board of India (Issue and Listing of Municipal
Debt Securities) Regulations, 2015, as amended from time to time and
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related circulars, notifications, guidance notes as issued by Securities and
Exchange Board of India.

SEBI Continuous
Disclosure Circular

Continuous disclosures and compliances by listed entities in accordance
with circular dated June 19, 2017 and bearing reference no.
CIR/IMD/DF1/60/2017 read with the circular dated November 13, 2019
bearing reference No. SEBI/HO/DDHS/CIR/P/134/2019 issued by SEBI
and as amended from time to time.

Sponsor Bank

Bank as registered with SEBI, to be appointed by the Issuer to act as a
conduit between the Stock Exchanges and NPCI in order to push the
mandate collect requests and / or payment instructions of the retail
individual investors into the UPI for retail individual investors applying
through the app/web interface of the Stock Exchange(s) with a facility to
block funds through UPI Mechanism for application value upto X 500,000
and carry out any other responsibilities in terms of the SEBI Operational
Circular.

Specified Locations /
Specified Cities

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

Stock Exchange or
Exchange or NSE

National Stock Exchange of India Limited

STRPP Each Separately Transferrable Redeemable Principal Part of each NCD
having individual ISIN.

STRPP A STRPP of face value of % 250, having a tenor of 3 years, which shall be
redeemed on Maturity

STRPP B STRPP of face value of T 250, having a tenor of 5 years, which shall be
redeemed on Maturity

STRPP C STRPP of face value of X 250, having a tenor of 7 years, which shall be
redeemed on Maturity

STRPP D STRPP of face value of ¥ 250, having a tenor of 9 years, which shall be

redeemed on Maturity

Sinking Fund Account

The bank account to be opened by the Issuer with the Escrow Bank and
operated by the Debenture Trustee in the manner and upon the terms and
conditions provided for in the Escrow Agreement.

Syndicate or Members of
the Syndicate

Collectively, the Consortium Members appointed in relation to the Issue.

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

Tenor shall mean the tenor of each of the STRPPS of the NCDs as specified
in the Offer Document

Trading Members

Intermediaries registered with a broker or a sub-broker under the Securities
and Exchange Board of India (Stock Brokers) Regulations, 1992 and/or
with the Stock Exchange under the applicable byelaws, rules, regulations,
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guidelines, circulars issued by Stock Exchange from time to time and duly
registered with the Stock Exchange for collection and electronic upload of
Application Forms on the electronic application platform provided by Stock
Exchange.

Tripartite Agreements Tripartite agreement amongst the Corporation, Registrar to the Issue, and
CDSL dated May 28, 2018 and Tripartite agreement between the
Corporation, Registrar to the Issue, and NSDL dated June 29, 2018,
respectively.

Transaction Documents The documents executed in relation to or which are relevant to the Issue
including this Draft Offer Document, Offer Document, the Debenture
Trustee Agreement, the Escrow Agreement, Deed of Hypothecation, Public
Issue Account and Sponsor Bank Agreement, Debenture Trust Deed and the
Tripartite Agreement, and any other agreement or document designated as
such by the Debenture Trustee (acting on the instructions of the Majority
Debenture Holders).

Transfer Date The date immediately preceding each monthly anniversary of the Deemed
Date of Allotment.

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

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

UPI or UPI Mechanism Unified Payments Interface mechanism to block funds for application value
up to X 5,00,000 submitted through intermediaries, namely the Registered
Stockbrokers, Registrar and the Depository Participants.

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, as amended, 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.

‘Working Day’/‘Business | Working day means all days on which commercial banks in Mumbai and
Day’ Indore, are open for business. In respect of bid/issue period, working day
shall mean all days, excluding Saturdays, Sundays and public holidays, on
which commercial banks in Mumbai and Indore 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.

Conventional and General Terms or Abbreviations

TERM/ ABBREVIATION DESCRIPTION/FULL FORM

“%” “Rupees”, “INR” or The lawful currency of the Republic of India
“Indian Rupees”
“US$”, “USD”, and “U.S. The lawful currency of the United States of America
Dollars”
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ACDB Alternating Current Distribution Box

AY Assessment Year

ASBA Application Supported by Blocked Amounts

CrPC Code of Criminal Procedure, 1973

CcYy Calendar Year

“DP” or “Depository Depository Participant as defined under the Depositories Act, 1996

Participant”

EWS Economically Weaker Sections

DT Circular Circular no. SEBI/HO/MIRSD/CRADT/CIR/P/2020/218 issued by SEBI on
November 3, 2020, as amended from time to time

FAQs Frequently Asked Questions

FDI Foreign Direct Investment

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

Fll Foreign Institutional Investor(s)

FPI Foreign Portfolio Investor as defined and registered under the SEBI

(Foreign Portfolio Investors) Regulations, 2019, as amended from time to
time.

“Financial Year”, “Fiscal”
or “FY” or “for the year
ended”

Period of 12 months ended March 31 of that particular year

FIR First Information Report
Government Government of India

GST Goods and Services Tax

HNI High Net worth Individual
HUF Hindu Undivided Family

IAS Indian Administrative Service

“Income Tax Act” or “IT
Act”

Income Tax Act, 1961

India Republic of India

IT Information Technology

ITR Income Tax Returns

JNNURM Jawaharlal Nehru National Urban Renewal Mission.
KYC Know Your Customer

LLP Limited Liability Partnership

LLP Act Limited Liability Partnership Act, 2008

MCC Motor Control Central panel

MICR Magnetic Ink Character Recognition

MLD Million Litres Per Day

Mutual Funds

A mutual fund registered with SEBI under the SEBI (Mutual Funds)
Regulations, 1996

MNRE

Ministry of New and Renewable Energy
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MPNEDA Madhya Pradesh New and Renewable Energy Department
MR Major Road

NACH National Automated Clearing House

NEFT National Electronic Fund Transfer

NHAI National Highways Authority of India

NRI Non-resident Indian

NULM National Urban Livelihood Mission

OHT Overhead Tank

PERC Passivate Emitter and Rear Cell Module Technology
p.a. Per annum

PAN Permanent Account Number

PAT Profit After Tax

PHED Public Heath Engineering Department

PV Photovoltaic

RTGS Real Time Gross Settlement

RCC Reinforced Cement Concrete

SBM Swachh Bharat Mission

SCADA Supervisory Control and Data Acquisition

SCORES SEBI Complaints Redress System

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

SECI Solar Energy Corporation of India Limited

SCRA Securities Contracts Regulation Act, 1956, as amended
SCRR Securities Contracts (Regulation) Rules, 1957, as amended
sq square

STP Sewerage Treatment Plant

TDS Tax Deducted at Source

TPI Third Party Inspection

Trademarks Act Indian Trademarks Act, 1999

uLB Urban Local Body

VERRA Verified Carbon Standard Association

VGF Viability Gap Funding

WTP Water Treatment Plant.

WDM Wholesale Debt Market
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SECTION-1V
RISK FACTORS

An investment in Green Bonds involves a certain degree of risk. You should carefully consider all the
information contained in this Draft Offer Document, including the Sections titled “Financial Information”
and “Objects of the Issue” on pages 107 and 47, respectively, before making an investment decision. The
risk factors set forth below do not purport to be complete or comprehensive in terms of all the risk factors
that may arise in connection with our operations or any decision to purchase, own or dispose off the Green
Bonds. Additional risks and uncertainties, which are currently unknown or now deemed immaterial, if
materializes, may in the future have a material adverse effect on our operations and cash flows. The market
prices of the Green Bonds could decline due to such risks and you may lose all or part of your investment.

If any one of the following stated risks or other risks that are not currently known or are now deemed
immaterial actually occurs, the Issuer’s operations, financial condition, cash flows and implementation of
project could suffer and, therefore, the trading price of the Issuer’s Green Bonds could decline and/or the
Issuer’s ability to meet its obligations in respect of the Green Bonds could be affected and you may lose all
or part of your interest and/or redemption amounts.

The financial and other related implications of the risks described in this section, have been disclosed to the
extent quantifiable as on the date of this Draft Offer Document. This Draft Offer Document 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 the Draft Offer Document.

This Draft Offer Document contains statements that involve risk and uncertainties. The Issuer’s actual
results could differ materially from those anticipated as a result of several factors, including the
considerations described below and elsewhere in this Draft Offer Document.

Unless otherwise indicated, the financial information included herein is based on the Issuer’s audited
financial statements as included in paragraph | (Abridged Balance Sheet, Income and Expenditure and Cash
Flow Statement for the last three years with major heads) of Section titled “Financial Information” on page
no. 107 of this Draft Offer Document. Investors are advised to read the following risk factors carefully before
making an investment in the Green Bonds offered in this Issue.

The order 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 must rely on their
examination of the Issuer and this Issue, including the risks and uncertainties involved.

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the
financial or other implication of any of the risks described in this section. Unless otherwise stated or unless
context requires otherwise, the financial information used in this section is derived from and should be read
in conjunction with the Financial Information as included in this Draft Offer Document.

In this section any reference to “We” or “us” or “Our” refers to Indore Municipal Corporation.
INTERNAL RISK FACTORS

Project Risk and Internal Risks

1. We intend to utilize the Net Proceeds for funding our capital expenditure requirements
for setting up the Project. Our proposed Project is subject to the risk of unanticipated
delays in implementation and cost overruns. Any such unanticipated delays in
implementation and cost overruns of the Project may have an adverse impact on our
operations, reputation and cash flows.

We intend to utilize the Net Proceeds for funding capital expenditure towards installation of 60
MW Ground Mounted Captive Solar PV Power Plant at village Samraj & Ashukhedi, District
Khargone in Madhya Pradesh (“Project”). For details, see Section titled “Objects of the Issue”
on page 47. While we have floated tenders to appoint an EPC contractor in relation to the
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installation of the Project, we are yet to finalise the EPC contractor for the Project. M/s Mitcon
Consultancy and Engineering Projects Limited being the project management consultant for the
Project has submitted a detailed project report estimating the Project cost to be approximately
Rs. 305 crores (inclusive of taxes). The Project is proposed to be financed through Net Proceeds
of this Issue and internal accruals/ grants in cash or in kind received/to be received by the
Corporation. There can be no assurance that we will be able to complete the installation of the
Project within estimated time and cost without and cost overruns. The costs of installation of
the Project may escalate or vary based on external factors which may not be in our control.
Additionally, in the event of any delay in finalizing the tender for appointment of EPC
contractor, receipt of various approvals in relation to the Project in a timely manner, occurrence
of any force majeure events etc., the proposed schedule of implementation and deployment of
the Net Proceeds may be extended or may vary accordingly. Further, our capital expenditure
plans remain subject to the potential problems and uncertainties that EPC activities face
including cost overruns or delays. For further details in relation to the approvals received and to
be obtained at appropriate stage in relation to the Project please, see “Objects of the Issue —
Project related approvals” on page 47. There can be no assurance that the proposed Project will
be completed as planned or on schedule, and if it is not completed in a timely manner, or at all,
our budgeted costs for the Project may be insufficient to meet our proposed capital expenditure
requirements. If our Project cost significantly exceeds the estimated cost of the Project, we may
not be able to achieve the intended economic benefits of such capital expenditure. Further, there
can be no assurance that we will be able to complete the aforementioned Project in accordance
with the proposed schedule of implementation and any delay could have an adverse impact on
our operations, reputation and cash flows.

Our financing agreements impose certain restrictions on our operations, and our failure
to comply with operational and financial covenants may adversely affect our operations
and reputation.

Certain of our financing arrangements impose restrictions on the utilization of the loan for
certain specified purposes only, such as for implementing various loan and non-loan based
schemes for the socio-economic upliftment of target groups i.e., manual scavengers, safai
karamcharis, project construction under INNURM scheme etc. We are required to obtain prior
consent from certain of our lenders for creation of security interest over our assets and raising
further indebtedness.

Further, for the purpose of the Issue, we have obtained the necessary consents from our lenders,
as required under the relevant facility documentations for undertaking the Issue including
consequent actions, such as creation of security for the Issue etc.

Further, any breach under our financing agreements could result in acceleration of our loan
repayments or trigger a cross-default under our other financing agreements. In some of our
financing agreements, the lender may, at its discretion, terminate or cancel the facility with
immediate effect if we default under any other material agreements with any other financing
institution, adversely affecting our operations and financial condition. For further details, see
Section titled “Financial Information” beginning on page 107.

We are involved in a dispute with the Ministry of Defense in relation to an unsecured
borrowing availed by PHED, Government of Madhya Pradesh during the years 1975 to
1987 which was subsequently subsumed in us. We cannot assure that the dispute will be
resolved in a timely manner or at all.

The Ministry of Defense, Government of India, had advanced a loan amount of Rs. 2.34 crores
with a simple interest of 5.5% to PHED, Government of Madhya Pradesh between the years
1975 to 1987 for a period of 25 years, for sharing of Narmada water and improving the water
supply to Mhow Cantonment. Subsequently, an agreement was entered into between Ministry
of Defense and Government of Madhya Pradesh incorporating terms of supply of water to Mhow
Cantonment and the recovery of water charges payable by the army war college (“AWC”).
Thereafter, we took over the Narmada water supply scheme from PHED. The principal amount
in relation to the borrowing was repaid by us.
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We have received several correspondences from the army headquarters alleging outstanding
dues on account of non-payment of interest and penal charges in relation to the unsecured
borrowing from Ministry of Defense. We have also raised claims regarding outstanding water
bills due to us from AWC. Recently, on June 20, 2022, we have received a letter from army
authorities alleging that even though the principal amount of Rs. 2.34 Crore has been paid by
the Issuer, there is a balance amount of Rs. 6.68 crores to be paid on account of interest and
penalty charges till date. IMC has responded through its letter dated August 3, 2022 and
November 28, 2022 stating that water connection charges amounting to Rs. 3.73 Crores has
been paid by AWC with a delay and a penalty interest of Rs. 6 Crores on the said delay is due
in accordance with the terms of the agreement entered into between CWE, Mhow and
Corporation.

On account of the aforesaid loan our audited financial statement as of March 31, 2022 reflects
an amount of Rs. 98,27,276 as unsecured loan payable to Ministry of Defense. Subsequently,
on October 17, 2022, the said amount was written off from the books of accounts of the
Corporation.

We cannot assure that the dispute will be resolved in a timely manner or at all.
We do not have our access to records and documents pertaining to our constitution

We do not have access to records and documents pertaining to our constitution. We are unable
to trace certain documents and records pertaining to our constitution as a municipal corporation
in the year 1956 through a gazette notification issued by the governor of Madhya Pradesh.
Despite conducting an internal search, we have been unable to locate a copy of the said
notification and accordingly the disclosure pertaining to notification number and date could not
be provided in this Draft Officer Document. However we have obtained a certificate from the
Commissioner has been obtained confirming that the Corporation was Issuer is validly
constituted in the year 1956.

A considerable share of our revenue receipts comprises GST compensation. Accordingly,
any delay in receipt of GST compensation from the Government of Madhya Pradesh may
have an adverse impact on our liquidity position.

Our own revenue in the form of property tax income, fees and user charges and other non-tax
revenue components comprises on an average only 46% of the overall revenue receipts during
the last three years. A considerable share of revenue receipt comprises GST compensation
receipt from the Government of Madhya Pradesh which alone forms on an average 29% of the
revenue receipt during the last three years. We receive the share of GST compensation as per
the budgetary allocations for ULBs by the Government of Madhya Pradesh. While the
compensation is being received in a timely manner, the susceptibility of revenue to delay in
receipt/regulatory changes exist. Accordingly, any delay in receipt of GST compensation from
the Government of Madhya Pradesh may have an adverse impact on our liquidity position.

We are involved in certain legal and other proceedings, which if not decided in our favour
may have a material adverse impact on our operation, reputation and financial condition.

The Corporation is involved in legal proceedings or claims which are pending at different levels
of adjudication before various courts, tribunals and regulatory authorities. For details of certain
material outstanding legal proceedings, see the Section titled “Legal and Other Information” on
page 120 of this Draft Offer Document. There is no assurance that these legal proceedings and
regulatory matters will be decided in our favour. Decisions in any of the aforesaid proceedings
adverse to our interests may have a material adverse effect on our operations, reputation and
financial condition. If the courts or tribunals rule against us we may face monetary and/or
reputational losses and may have to make provisions in our financial statements, which could
increase expenses and liabilities.

Any inability to obtain, renew or maintain the statutory and regulatory permits and
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approvals which are required for installation and operation of the Project may have a
material adverse effect on our ability to complete the Project on a timely basis or at all.
Any failure to successfully complete the Project on a timely basis may have an adverse
impact on our reputation, operations and cash flows.

We are required to obtain certain approvals and permissions for undertaking the Project. The
details of such approvals and permissions required for the installation and operation of the
Project and the status of receipt of such approvals along with details of future
approvals/permissions required are disclosed in the Section titled “Objects of the Issue” on page
no. 47 of this Draft Offer Document.

Further, the Issuer may be unable to obtain such approvals/consents (if so required) or renew
such approvals within the stipulated time. Additionally, any historical or future failure to comply
with the terms and conditions of the existing regulatory or statutory approvals may cause the
Issuer to lose or become unable to renew such approvals. Any delay in obtaining or renewing
approvals, as applicable, in a timely manner may delay the installation of the Project in
accordance with the Schedule of Implementation which may in turn adversely impact our
reputation, operations and cash flows.

Leakage of tax collections may affect volume of collections and accumulation of funds for
future development, and on the Issuer’s future execution capabilities and revenue
collections.

The tax collections of the Issuer are primarily dependent on the integrity of tax/ charges
collection systems and any leakage in the same due to fraud or technical faults affects the
Issuer’s collections and on accumulation of funds for future development, resulting in reduction
of the Issuer’s future execution capabilities.

If the tax collection is not properly monitored, such tax leakages may reduce the Issuer’s
revenue. Although the Issuer has systems in place to minimise leakages due to fraud and
pilfering, yet any significant failure by the Issuer to control leakage in the collection systems,
though not quantifiable monetarily, could have a material adverse effect on the Issuer’s
operations and prospects. Further, any leakage in the collections resulting in avoidance of
payment of taxes/ charges, may also adversely affect the Issuer’s operations. Further, there may
be situations where the tax/ charges collection is disrupted or halted due to public agitation
which may result in lesser revenue collection by the Issuer. Any such disruption or stoppage of
tax/ charges collection will adversely affect the Issuer’s revenue collections.

We are eligible for grants from Government of India, Ministry of Housing and Urban
Affairs for funding the Project out of the proceeds of this Issue. We cannot assure that we
will be able to successfully raise the Green Bonds and any failure to raise funds through
issuance of Green Bonds in a timely manner may impact the implementation of the Project
and our ability to receive incentives from Ministry of Housing and Urban Affairs,
Government of India.

The Corporation will be eligible to receive incentive from Ministry of Housing and Urban
Affairs Government of India under Atal Mission for Rejuvenation and Urban Transmission 2.0
(“AMRUT 2.0”).

AMRUT 2.0 was launched with the objective of making cities ‘Aatma Nirbhar’ and water
secure. Under AMRUT 2.0, the first 20 urban local bodies on “first come, first serve’ basis
during the mission period to issue municipal bonds, and in case of issuers who have already
issued municipal bonds the subsequent bonds issued meeting the definition of green bonds by
SEBI, will be eligible for incentives. An incentive of Rs. 10 crore will be given for every Rs.
100 crore of green bonds issued subject to a limit of Rs. 20 crore per urban local body.

Any failure by us to complete the Issue in a timely manner will impact our ability to claim
incentives under AMRUT 2.0 from Government of India, Ministry of Housing and Urban
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10.

11.

12.

Affairs which may have an adverse impact on our implementation of the Project, operations and
cash flows including in relation to the Project.

We are dependent on grants and support in the form of budgetary allocation from Central
and State Government for our operations. In case of failure to obtain grants or any
reduction in funding in the form of grants or budgetary allocation from the government
may adversely impact our operations, financial condition and future performance.

The projects undertaken by the Issuer are capital intensive and any reduction in budgetary
allocation of capital, funding or non-receipt of grants by the Gol and GoMP may materially
affect the Issuer’s operations and asset generation capacity. As grants are one of the main
sources of revenue for the Issuer, any irregularity in release of grants may affect the project
implementation schedules and affect the financial condition of the Issuer. For details of grants
received, please refer to the Section titled “About the Issuer and Capital Structure of the Issuer”
on page no. 37 of this Draft Offer Document. Further, the growth plans of the Issuer are mainly
determined by the amount of grants and support in the form of budgetary allocations and any
adverse developments in the policy of the government in the manner in which it seeks to address
the development of the infrastructure needs of India will have a material and adverse effect on
the Issuer’s operations. Moreover, if the funding from grants decreases or if there is any adverse
change in the pattern of allocation of the tax collected by Gol or if there is a downturn in the
macroeconomic environment in India or in the sectors which are directly dependent on the
infrastructure projects that the Issuer undertakes/ proposes to undertake, the Issuer’s operations
and future performance could be materially and adversely affected.

The current demand collection ratios of the Issuer are inconsistent. Further, the overall
demand collection ratio for the Financial Year 2022 and Financial Year 2021 is not
comparable with the overall demand collection ratios for the Financial Year 2020 on
account of migration to E-Nagar Palika Software in Financial Year 2021.

The revenue collections of the Issuer are inconsistent and any shortage in collections in any
period may result in a mismatch in revenue and expenditure of the Issuer and the funds may be
inadequate for transfer to the Escrow Account. The current demand collection ratios of Property
Tax, which is one of the main sources of own revenue for the Issuer are low at 67.17 % in
Financial Year 2021-2022. The Issuer has seen a decrease in the current demand collection ratios
in the past. The current demand collection ratios have decreased from 68.34% in Financial Year
2019-2020 to 54.53% in Financial Year 2020-2021 and improved to 67.17 % in Financial Year
2022. Further, on account of accounting software migration to E-Nagar Palika software in
Financial Year 2021, disputed tax amount of Rs. 187.11 crore for prior fiscal years considered
as ‘arrears’ in Financial Year 2020 was not considered under ‘arrears’ for Financial Year 2020-
21 and Financial Year 2021-22. Accordingly the overall demand collection ratio for Financial
Year 2020 is not comparable with Financial Years 2021 and 2022. While despite the impact of
Covid-19, the Issuer is now able to maintain the current demand collection ratios, there can be
no assurance that the current demand collection ratios may not decrease in future which will
have an impact on the financial condition of the Issuer.

For further details please refer to the “Details of Property Tax collection” of Section titled
“Financial Information” on page no. 107 of this Draft Offer Document.

The current outbreak of COVID - 19 has caused severe disruptions in the Indian and
global economy. The continuing impact of the COVID-19 pandemic on the Issuer’s
operations and cash flows is uncertain and cannot be predicted.

A global outbreak of an infectious disease such as COVID-19 or any other serious public health
concerns in Indore, Madhya Pradesh could have a material adverse effect on the Issuer’s
operations, financial condition and results of operations and could cause the trading price of the
Green Bonds to decrease.

Since December 2019, there is an ongoing outbreak of the 2019 novel coronavirus (“COVID-
19”) which has affected countries globally, with the World Health Organisation declaring the
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outbreak as a pandemic on March 12, 2020. Further, many countries (including India) have
experienced a second wave of the COVID-19 virus within the community. The second wave of
the COVID-19 pandemic which struck India in March 2021 ascended faster than the first wave
that peaked in mid-September 2020. A lockdown to contain the spread of COVID-19 was
imposed in India from March 24, 2020 to May 31, 2020 and services resumed in a phased
manner starting from June 2020. There have been border controls, lockdowns and travel
restrictions imposed by various countries, including India, as a result of the COVID-19
outbreak. Such outbreak of an infectious disease together with any resulting restrictions on travel
and/or imposition of lockdown measures have resulted in protracted volatility in domestic and
international markets and/or may result in a global recession and may adversely impact the
Issuer’s operations. The lockdowns imposed to control the spread of COVID-19 had resulted in
temporary delay/halt in various projects being undertaken by the Corporation. While no
significant time or cost overrun has occurred in relation to the projects undertaken by the
Corporation due to COVID-19 we cannot assure that such situations won’t occur in the future.

Further, the COVID-19 pandemic may have a continuing adverse impact on market conditions
in India and globally and result in a period of global economic slowdown more broadly. The
COVID-19 pandemic or the outbreak or threatened outbreak of any other severe communicable
disease could result in disruption in business and other activities, and consequently impact the
ability of the tax payers to make timely payment of property tax and other dues towards the
Municipal Corporation. Any such failure in recovering taxes and other dues on a timely manner
may materially and adversely affect our operations, financial condition and cash flows.

Any inability to comply with the terms and conditions mentioned in the Letter of Award
dated November 25, 2019 and having reference no. SECI/C&P/CPSU-
T2/LOA/IMC/P1/34398 of Viability Gap Funding might affect the payment of grant
money under the Viability Gap Funding scheme.

Any inability to comply with the terms and conditions mentioned in the Letter of Award of
Viability Gap Funding (hereinafter referred to as “VGF”) might affect the release of grant under
the VGF scheme. The Letter of Award consists of various conditions which monitor and regulate
the scope and use of the power generated from the Project as well as the manner in which the
funds shall be released under the VGF scheme. Failure to comply with the aforesaid conditions
may result in cancellation of the grant money under the VGF scheme and we cannot guarantee
adherence to these conditions.

The detailed project report dated December 08, 2022 (the “DPR”) prepared by M/s Mitcon
Consultancy and Engineering Projects Limited in relation to the Project identifies certain
weakness in relation to the Project. If we are not able to resolve these on a timely basis it
may adversely impact the Project implementation timeline and may result in cost overrun.

The DPR identifies the following weakness in relation to the Project:

o an overhead transmission line passing through the proposed site needs to be relocated by
providing necessary intimation to the concerned authority.

o encroachment of local people on a minor portion of the Project site needs to be resolved
during the commencement of the construction activities.

o completion of ongoing registration process with MPNEDA.

While we will take the necessary actions to ensure that (i) the transmission line is relocated from
the Project site; (ii) encroachment of local people from the Project site is resolved and cleared; and
(iii) complete all formalities in relation to the registration process with MPNEDA, we cannot assure
that these actions will be completed on a timely basis. Further, we will have to bear the costs in
relation to such relocation of overhead transmission line passing through the proposed Project site.
Any failure on our part in resolving these bottlenecks on a timely basis will have an impact on the
schedule of implementation of the Project and may result in cost overrun.
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15.

16.

17.

The Issuer’s ability to pay Coupon and redeem Principal in accordance with the terms of
the Issue is subject to various factors affecting the Issuer’s financial condition. Any
adverse change in these factors may have an adverse impact on our reputation and
financial condition.

The Issuer’s ability to pay Coupon accrued on the Green Bonds and/or redeem the principal
amounts on Maturity Date is subject to various factors, including inter alia the Issuer’s financial
condition, profitability, revenue generation and general economic conditions prevailing in India
and in the global financial markets. The Issuer has created a structured payment mechanism
under which the Issuer’s own revenues (i.e. tax revenues, fees and user charges, rental income,
sale and hire charges excluding betterment tax and building permission fee) lying in the
account(s) in which the own revenues/cash flows are collected and/ or pooled by the Issuer will
be transferred to an Escrow Account to ensure 1.25% security cover for the outstanding principal
amount of Green Bonds and interest accrued thereon.

The rights over the security provided will not be granted directly to holders of the Green
Bonds. Further, considering the nature of the Issuer and non-applicability of SARFAESI,
recovery proceeding, if any, initiated in case of any default might take longer which may
have a negative impact on the ability of the investor to recover the Investors’ dues.

The rights over the security securing the obligations of our Corporation under the Green Bonds
and the Trust Deed will not be granted directly to the Green Bonds 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
Green Bonds, except through the Debenture Trustee.

The NCD Holders 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 the holders to a potential loss.

The Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest
Act, 2002 does not apply to the Issuer. While a minimum-security cover of 1.25 will be
maintained, given the nature of the Issuer and type of security being offered in the Issue, in case
of any default by the Issuer the process to be followed for recovery of Investor’s monies might
be longer.

Our existing non-convertible debentures issued on private placement basis are listed on
the NSE and we are subject to continuous post listing compliances with applicable rules
and regulations with respect to such listed non-convertible debentures. There have been
certain instances of delays and non-compliances of our compliances as was required under
applicable rules and regulations which may attract penal actions by stock exchanges or
SEBI.

Our non-convertible debentures are listed on the debt segment of NSE. We are required to
comply with various applicable rules and regulations, including the SEBI ILMDS Regulations
and SEBI circulars issued on continuous disclosures and compliances by listed entities in terms
of our listed non-convertible debentures. There have been instances of delays and non-
compliances in relation to continuous disclosures and filings in terms of our listed non-
convertible debentures including non-filing of half yearly unaudited financial results to Stock
Exchange and Debenture Trustee, preparation of annual report in the prescribed format.

If we fail to rectify such non-compliances or comply with such rules and regulations including
any further compliances notified by relevant regulatory authorities, we may be subject to certain
penal actions, including penal actions by regulatory authorities and applicable laws, which may
have an adverse effect on our operations, reputation and financial condition.
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Risks relating to the Issue and Green Bonds.

18.

19.

20.

21,

Changes in interest rate may affect the price of our Green Bonds. Any increase in rate of
interest are likely to have a negative effect on the price of our Green Bonds.

All securities where a fixed rate of interest is offered, such as our Green Bonds, are subject to
price risk. The price of such securities will vary inversely with changes in prevailing interest
rates, i.e., when interest rates rise, prices of fixed income securities fall and when interest rates
drop, the prices increase. The extent of fall or rise in the prices is a function of the existing
coupon, days to maturity and the 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 Green Bonds.

Credit ratings may not reflect all risks. Any downgrading in credit rating of our Green
Bonds may adversely affect the value of Green Bonds and thus our ability to raise further
debts.

The Green Bonds proposed to be issued under the Issue have been rated ‘CARE AA; Stable’ by
CARE Ratings Limited (“CARE”) vide its letter dated December 07, 2022 and “IND
AA+/Stable” by India Ratings vide its letter dated December 06, 2022. 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 Green Bonds.

Further, the Rating Agencies have also identified the below mentioned negative factors in
relation to us which might have an adverse impact on the rating sensitivities.

1. De-growth in revenue surplus on a continuous basis;

2. Delayed receipt of GST compensation from the state government, impacting the liquidity
position;

3. Higher-than-envisaged debt level, thereby impacting the liquidity profile

Any downgrading in our credit rating or credit rating of instruments will result in an enhanced
risk to the Debenture Holders. The Issuer cannot guarantee that these credit ratings will not be
downgraded by the Rating Agencies in future. The rating provided by CARE and India Ratings
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. Please refer to Annexure II
on page A-6 of this Draft Offer Document for rating letters and rationale for the above rating.

There may be no active market for the Green Bonds on the platform of the Stock
Exchange. As a result, the liquidity and market prices of the Green Bonds may fail to
develop and may accordingly be adversely affected.

There can be no assurance that an active market for the Green Bonds will develop. If an active
market for the Green Bonds fails to develop or be sustained, the liquidity and market prices of
the Green Bonds may be adversely affected. The market price of the Green Bonds 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, (iv) general economic conditions, and (v) our reputation, financial performance and
results of operations. The aforementioned factors may adversely affect the liquidity and market
price of the Green Bonds, which may trade at a discount to the price at which you purchase the
Green Bonds and/or be relatively illiquid.

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,
(ii1) withdrawal of the Issue, or (iv) failure to obtain the final approval from the Stock Exchange
for listing of the Green Bonds, will be refunded to you in a timely manner. We, however, shall
refund / unblock such monies, with the interest due and payable thereon as prescribed under
applicable statutory and/or regulatory provisions.
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22,

23.

24,

25.

26.

27.

There is no assurance that the Green Bonds issued pursuant to the Issue will be listed on
Stock Exchanges in a timely manner, or at all.

In accordance with Indian law and practice, permissions for listing and trading of the Green
Bonds issued pursuant to the Issue will not be granted until after the Green Bonds have been
issued and allotted. Approval for listing and trading will require all relevant documents to be
submitted and carrying out of necessary procedures with the stock exchange. There could be a
failure or delay in listing the Green Bonds on the Stock Exchange for reasons unforeseen. If
permission to deal in and for an official quotation of the Green Bonds is not granted by the Stock
Exchange, our Corporation will forthwith repay, with interest, all monies received from the
Applicants in accordance with prevailing law in this context, and pursuant to this Draft Offer
Document. There is no assurance that the Green Bonds issued pursuant to the Issue will be listed
on the Stock Exchange in a timely manner, or at all.

You may be subject to taxes arising on the sale of the Green Bonds.

Sale of Green Bonds by any holder may give rise to tax liability. The returns received by the
investors from Debentures issued by the Issuer in the form of interest and the gains on the
sale/transfer of the Debentures may be subject to tax liabilities under the Income Tax Act, 1961.
For details of possible tax benefits available to the Issuer and NCD Holders under the applicable
laws in India, as discussed in Section titled “7Tax Benefits” on page 53.

Legal investment considerations may restrict certain investment.

The investment activities of certain investors are subject to investment laws and regulations, or
review or regulation by certain authorities. Each potential investor should consult its legal
advisers to determine whether and to what extent (i) the Green Bonds are legal investments for
it, (i1) the Green Bonds can be used as collateral for various types of borrowing and (iii) other
restrictions apply to its purchase or investments in the Green Bonds.

Changes in Government Policies may affect the collection of revenue of the Issuer and may
also affect the management of the expenditure

The Issuer’s operations are dependent on the policies of the government, central as well as state
initiatives. Any changes in government policies detrimental to the Issuer may affect the
collection of revenue of the Issuer and may also affect the management of the expenditure of
the Issuer. Any lack of support in terms of regulatory initiatives will adversely affect the Issuer’s
operations, as will any delayed response in policy alteration or other regulatory impediments,
which will adversely affect the Issuer’s operations. Additionally, policies of central and state
government which mandate urban local bodies to focus on development in certain specific
sectors or areas will affect the Issuer’s projects and operations. Periodic elections and/ or
rotation of the Commissioner and other officers can result in changes in policy focus for the
municipal corporation, which can affect the distribution of resources devoted to both operating
services and capital project.

The Green Bonds are subject to the risk of change in law.

The terms and conditions of the Green Bonds are based on Indian law in effect as of the date of
issue of the relevant Green Bonds. No assurance can be given as to the impact of any possible
judicial decision or change to Indian law or administrative practice after the date of issue of the
relevant Green Bonds and any such change could materially and adversely impact the value of
any Green Bonds affected by it.

We are exposed to operational risks, including employee negligence, petty theft, burglary
and embezzlement and fraud by employees or third parties, which could harm our results
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28.

29.

of operations and financial position.

We are exposed to operational risks, including employee negligence, petty theft, burglary and
embezzlement and fraud by employees or third parties, which could harm our results of
operations and financial position. We may do cash collections to recover our dues. Such cash
transactions may expose us to the risk of theft, burglary and misappropriation or unauthorized
transactions by our employees and fraud by employees or third parties. Our security systems
and measures undertaken to detect and prevent these risks may not be sufficient to prevent or
deter such activities in all cases, which may adversely affect our operations. Further, we may be
subject to regulatory or other proceedings in connection with any unauthorized transaction,
fraud or misappropriation by our representatives and employees, which could adversely affect
our goodwill.

Our debenture holders of existing non-convertible debentures issued on a private
placement basis have pari passu charge over certain of Security provided.

Our debenture holders of existing non-convertible debentures issued on a private placement
basis have pari passu charge over own revenues provided as security for this Issue. While the
Issuer is required to maintain 125% security cover for the outstanding principal amount of the
NCDs and interest thereon, in case of enforcement of security, debenture holders of existing
non-convertible debentures issued on a private placement basis will rank pari passu with the
NCD Holders and to that extent, may reduce the amounts recoverable by the NCD Holders.

Further, we may raise further borrowings and charge our existing assets subject to receipt of
necessary consents from existing lenders, wherever applicable.

This being a maiden offering of NCDs by a Municipal Corporation bearing STRPP
structure, associated risks may be unforeseen and we may not be able to resolve such risks
satisfactorily or at all.

The NCDs to be Issued bear a STRPP structure, which is a maiden offering by a Municipal
corporation through a public issuance mode to investor segment comprising qualified
institutional buyers (“QIBs”), bodies corporate, HNIs and retail investors. Whilst QIBs and
bodies corporate may have familiarity with STRPP structure by Municipal Corporations through
investment in past private placement offerings, etc., the retail investors may not have an
equivalent degree of familiarity with the structure.

External Risk Factors

30.

31.

There may be less information available about the municipal corporations listed on the
Indian securities markets compared with information that would be available if we were
listed on securities markets in certain other countries.

There may be differences between the level of regulation and monitoring of the Indian
securities markets and the activities of investors, brokers and other participants in India and
that in the markets in the United States and certain other countries. SEBI is responsible for
ensuring and improving disclosure and other regulatory standards for the Indian securities
markets. SEBI has issued regulations and guidelines on disclosure requirements, insider
trading and other matters. There may, however, be less publicly available information about a
municipal corporation listed on an Indian stock exchange compared with information that would
be available if that the said municipal corporation was listed on a securities market in certain
other countries. As a result, investors may have access to less information about the operations,
results of operations, cash flows and financial conditions than you may find in the case of
municipal corporations listed on a securities market of other more developed countries.

Political Scenario prevailing in India might risk our operations

Periodic elections and/ or rotation of the officers might pose a risk to the operations of the Issuer
since a change in the government might shift the policy focus for the municipal corporation
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32.

33.

34.

which will impact the ongoing activities of the Issuer. Such changes in policy focus might affect
the relative priority of capital expenditures for the Project and other projects undertaken by the
Issuer.

Labour Related Risks

India has stringent labour legislation that protects the interests of workers, including legislation
that sets forth detailed procedures for discharge of employees and dispute resolution and
imposes financial obligations on employers upon employee layoffs. As a result of such stringent
labour regulations, it is difficult for the Issuer to maintain flexible human resource policies,
discharge employees or downsize, which may adversely affect our operations, financial
condition and results of operations. Additionally, some of the Issuer’s employees are part of
certain industry labour unions and such unions could result in labour unrest. Strikes or work
stoppages or any mishaps/ accidents impacting the labour in future could have an adverse impact
on the Issuer’s operations. Recently, the Government of India has given its assent to enact (i)
Code on Wages, 2019 (ii) Industrial Relations Code, 2020 (iii) Code on Occupational Safety,
Health & Working Conditions Code, 2020 (iv) Code on Social Security, 2020 which shall
replace some of the existing labour laws with the objective to simplify and modernize labour
regulations. However, the abovementioned codes are yet to be notified by the Central
Government.

The Issuer, from time to time, for certain activities, appoints independent contractors who in
turn may engage on-site contract labour for performance of certain activities. The spread of the
Covid-19 virus and the measures taken by the Government of India and Government of Madhya
Pradesh including lockdown and curfew have had a negative impact on the movement and
activities of contract labour. This has had a negative impact on the activities of execution
agencies such as civil contractors and other vendors that have been engaged by the Issuer.
Further, the Issuer may be held responsible for any payment of wages/ compensate for any
accidents or losses relating to such contracted labourers in certain cases even though such
labourers are not directly engaged by the Issuer. Such an event may have an adverse impact on
the Issuer’s financial position and operations.

External factors like natural calamities, pandemics, protest, riots, terrorism etc. may affect
our operation and may delay the implementation of proposed Project

Any occurrence of natural calamities like storm, flash floods, any instance of pandemics, protest,
riots etc. could hamper the transportation facilities, impact mobility and functioning of the city
and hence the implementation of proposed Project. Such conditions may result in hampering the
functioning of IMC due to additional cost burden for retrieving the city back to normalcy. We
are scaling up our internal systems to take care of any such sudden events, in case they occur in
future.

Material changes in regulations to which the Issuer is subject could impair the Issuer’s
ability to meet payment or other obligations

The Issuer is subject generally to changes in Indian laws, as well as to changes in government
regulations and policies and accounting principles. Any changes in the regulatory framework
could adversely affect the profitability of the Issuer or its future financial performance, by
requiring a restructuring of its activities, increasing costs or otherwise.
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SECTION-V
GENERAL INFORMATION

Details of the Issuer
i) Name of the Issuer: Indore Municipal Corporation

i) Head Office of the Issuer:
Narayan Singh Saput Marg, Shivaji Market,
Rajwada, Nagar Nigam, Indore, Madhya Pradesh-452007
Ph: +91 0731-2431610
Website: imcindore.mp.gov.in

iii) Other Offices of the Issuer:
Zonal Offices:

a) Zone 1- Dr. Hedgewar (Fort Ground) Zone
Kila Madan, V.1.P. Road,
Indore, Madhya Pradesh

b) Zone 2- Lal Bahadur Shastri (Rajmohalla) Zone
Lal bagh Shastri Udhyan Raj Mohalla,
Indore, Madhya Pradesh

c) Zone 3- Shaheed Bhagat Singh (Municipal Corporation) Zone
Zone Office Lokhande pool shanti path,
Indore, Madhya Pradesh

d) Zone 4- Maharana Pratap (Sangam Nagar) Zone
Scheme No. 51,
pani ki tanki, Indore, Madhya Pradesh

e) Zone 5- Chandragupta Maurya (Sukhlia) Zone
Sukhlia chowraha
pani ki tanki, Indore, Madhya Pradesh

f) Zone 6- Subhash Chandra Bose (Subhash Nagar) Zone
Subhash nagar Pani Ki Tanki,
Indore, Madhya Pradesh

) Zone 7- Atal Bihari Vajpayee (Scheme No. 54) Zone
Vijay Nagar,Scheme no. 54,
Pani Ki Tanki,
Indore, Madhya Pradesh

h) Zone 8- Chandrashekhar Azad (Vijay Nagar) Zone
Near Meghdoot Garden,
Vijay Nagar chowraha,
Indore, Madhya Pradesh

i) Zone 9- Dr. Bhimrao Ambedkar (Pancham ki phel) Zone
Pancham ki Phel,
Indore, Madhya Pradesh

j) Zone 10- Dr. Syama Prasad Mukherjee (Saket Nagar) Zone
Saket nagar Pani Ki Tanki,
Palasia Old, Indore,
Madhya Pradesh

k) Zone 11- Rajmata Sidhinya (Stadium) Zone
Nehru Stadium Zonal Office,
Indore, Madhya Pradesh

)] Zone 12- Harsiddhi Zone
Harsidhhi near purani phool mandi,
Indore, Madhya Pradesh

m) Zone 13- Pt. Deendayal Upadhyay (Bilawali) Zone
Pandit Deendayal Upadhyay Upwan vishnupuri,
Indore, Madhya Pradesh

n) Zone 14- Rajendra Dharkar (Hawa Bungalow) Zone
Hawa Bangla Office,
Indore, Madhya Pradesh
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0) Zone 15- Laxman Singh Gaur (Dravid Nagar) Zone
Dravid Nagar Pani Ki Tanki,
Indore, Madhya Pradesh

p) Zone 16- Kushabhau Thakre (Aerodrome Road) Zone
Pallhar Nagar Pani Ki Tanki
Indore, Madhya Pradesh

q) Zone 17- Mahatma Gandhi (Narwal) Zone
Narwal Pani Ki Tanki,
Shivkanth Nagar, Sanwer Road,
Indore, Madhya Pradesh

r Zone 18- Chhatrapati Shivaji (Krishi Vihar) Zone
Musakhedi teen imli pani Ki tanki,
Indore, Madhya Pradesh

S) Zone 19- Sardar Vallabhbhai Patel (Scheme No. 94) Zone
Scheme no. 94 Pani Ki Tanki,
Indore, Madhya Pradesh

Details of the registered and corporate office of the Issuer
Not applicable, as the Issuer is a Municipal Corporation.

Details of Mayor/Deputy Mayor

Sl. No. Particulars " Designation Date of Appointment
1. Shri Pushyamitra Bhargava Mayor July 25, 2022

The Issuer does not have the post of Deputy Mayor.

Details of Commissioner/Deputy Commissioner

Date of Appointment for

Designation Name of the Officer the Designation
1. Commissioner Smt. Pratibha Pal, IAS May 05, 2020
2. | Additional Commissioner* Shri. Divyank Singh, IAS November 11, 2022
3. | Additional Commissioner* Shri Devdhar Darwai October 13, 2022
4. Additional Commissioner* Shri. Abhay Rajangaonkar December 09, 2020
5. Deputy Commissioner Smt. Lata Agarwal, IAS June 06, 2015
6. Deputy Commissioner Shri Anshul Khare November 23, 2022

* For the purposes of disclosure, we have also included details of Additional Commissioner/s (to
the extent forming part of the Bonds Issue Committee).

Details of the members of the Committee approving the project/ various Committees relating
to Taxation / Finance /Accounts/ Audit/ Infrastructure.

The Issuer has a Mayor-in-Council to approve the various projects undertaken by the Issuer and in
deciding on various aspects pertaining to taxation, finance, accounts, audit, infrastructure etc. The
Corporation has constituted a Bonds Issue Committee to decide on various aspects pertaining to the
Issue.

Details of the Mayor-in-Council are given below:

Mayor-in-Council

As per MPMC Act, the Mayor-in-Council (“Council””) comprises the Mayor and those elected
members of the Municipal Corporation, (which are nominated by the Mayor). The Mayor and such
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members of the Mayor-in-Council hold office for Syears from the date appointed for first meeting
of the Council. The Council comprises the Mayor and not less than 5 and not more than 10 members.
The members of the Council hold charges of different departments (including taxation, finance,
accounts, audit, infrastructure, etc.) as prescribed by the Mayor. The Mayor is the ex-officio
Chairman of the Council and presides over the meetings of the Council. The Council may also,
refer any matter pending before it for enquiry and report or opinion to a sub-committee (consisting
of such members of the Council as may be fixed).

Presently the constitution of the Mayor-in-Council is as follows:

Shri Rajendra Rathore

Date of

Appointment/Resignation

August 15, 2022

Member of the
Committee
since (in case of
resignation)
Not applicable

REMENLS

Shri Ashwini Shukla

August 15, 2022

Not applicable

Shri Niranjan Singh (Guddu)
Chouhan

August 15, 2022

Not applicable

Mr. Rajesh Udawat

August 15, 2022

Not applicable

Mr. Abhishek (Bablu) Sharma

August 15, 2022

Not applicable

Mr. Nandkishore Paharia

August 15, 2022

Not applicable

Mrs. Priya Dangi

August 15, 2022

Not applicable

Mr. Manish (Mama) Sharma

August 15, 2022

Not applicable

Mr. Jeetendra (Jitu) Yadav

August 15, 2022

Not applicable

Shri Rakesh Jain

August 15, 2022

Not applicable

Bonds Issue Committee

The Commissioner has been authorised by Mayor-in-Council to take all decisions in relation to the
Issue pursuant to resolution dated September 26, 2022. Accordingly, the Bonds Issue Committee
has been formed vide Commissioner’s letter dated November 22, 2022. The Bonds Issue
Committee consists of the following members:

Member of the
Committee since (in  Remarks
case of resignation)

Date of Appointment/
Resignation

Name and Designation

Chairperson

Smt. Pratibha Pal, IAS
Commissioner, IMC
Shri. Divyank Singh, 1AS November 22, 2022 Not applicable -
Additional Commissioner, IMC
Shri. Abhay Rajangaonkar
Additional Commissioner, IMC
Shri Devdhar Darwai
Additional Commissioner, IMC

November 22, 2022 Not applicable -

November 22, 2022 Not applicable -

November 22, 2022 Not applicable -

Name, designation, address and DIN of each member of the board of directors of the issuer
if the issuer is a company.

Not Applicable, as the Issuer is a Municipal Corporation.

Name, address, telephone number and email address of the compliance officer of the Issuer/
Official In-charge of dealing with Investor Grievances related to Municipal Bonds/ Chief
Accounts and Finance Officer or equivalent of the Issuer

Compliance Officer and Official In-Charge dealing with Investor Grievances and Chief

Accounts and Finance Officer or equivalent of the Issuer
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SHRI DEVDHAR DARWAI,

Additional Commissioner (Finance),

Indore Municipal Corporation

Narayan Singh Saput Marg, Shivaji Market,

Rajwada, Nagar Nigam, Indore, Madhya Pradesh-452007
Ph No.: 9425034026

Email: acimc@imcindore.org

The responsibility of Shri Devdhar Darwai Additional Commissioner (Finance) of the Corporation
as Compliance Officer, Official In-charge of Investor Grievances and Additional Commissioner
(Finance) shall be till the time he is holding the designation as Additional (Finance) of the
Corporation. In case of his transfer/retirement/recuse, the Corporation shall immediately handover
the responsibility of Compliance Officer, Official In-charge of Investor Grievances to any other
official of the same cadre holding his post.

Arranger
Not applicable

Debenture Trustee of the Issue

Vistra ITCL (India) Limited

IL&FS Financial Centre, Plot C — 22,

G Block, Bandra Kurla Complex,

Bandra (East), Mumbai 400 051

Tel: +91 022 — 2659 3333

Facsimile: +91 22 2653 3297

Contact Person: Jatin Chonani (Compliance Officer)
E-mail: itclcomplianceofficer@vistra.com

Website: www.vistraitcl.com

Investor Grievance e-mail: itclcomplianceofficer@vistra.com
SEBI Registration No.: IND0O00000578

CIN: U66020MH1995PL.C095507

Registrar to the Issue:

Kfin Technologies Limited

(earlier Kfin Technologies Private Limited)
Selenium Tower B, Plot No. 31-32, Gachibowli
Financial District, Nanakramguda, Serilingapally,
Hyderabad, Rangareddi — 500 032, Telangana
Tel: 040-67162222

Email: imc.bonds@kfintech.com

Website: www.kfintech.com

Contact Person: Mr. M Murali Krishna

E-mail (Investor Grievance): einward.ris@kfintech.com
SEBI Registracién No.: INR0O00000221

CIN: U72400TG2017PTC117649

Credit Rating Agencies for the Issue:
CARE RATINGS LIMITED

4™ Floor Godrej Coliseum

Somaiya Hospital Road,

Off Eastern Express Highways

Sion East, Mumbai-400022

Tel: 022-67543456

Fax: 022-67543456

E-mail: puja.jalan@careedge.in

Investor Grievance Email Id: investor.relations@careedge.in
Website: www.careratings.com

Contact Person: Ms. Puja Jalan

SEBI Registration No:IN/CRA/004/1999
CIN: L67190MH1993PLC071691
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India Ratings & Research Private Limited
Wockhardt Tower, Level 4, West Wing,

Plot C-2, G Block, Bandra Kurla Complex,
Bandra (East), Mumbai MH 400051 IN

Tel: +91 22 4000 1700

Fax: + 91 22 4000 1701

E-mail: anuradha.basumatari@indiaratings.co.in
Investor Grievance Email Id: investor.services@indiaratings.co.in
Website: www.indiaratings.co.in

Contact Person: Anuradha Basumatari

SEBI Registration No.: IN/CRA/002/1999

CIN: U67100MH1995FTC140049

Auditors of the Issuer:

GDK. & Associates, Charted Accountants
Address 612, Fortune Ambience, South Tukoganj
Near Surya Hotel, Indore, Madhya Pradesh

Tel: 8818800095

Contact Person: CA. Anand Jain, Partner

E-mail: anandjain812@gmail.com

Membership No.:427705

Names, addresses, telephone numbers, contact person, website addresses and e-mail
addresses of the lead manager(s), registrars to the issue, bankers to the issue, brokers to the
issue and syndicate member(s); along with URL of SEBI website listing out the details of self-
certified syndicate banks, registrar to the issue and depository participants, etc., if applicable.

CEGHRVEREGEERE A K. Capital Services Limited

603, 6™ Floor, Windsor, Off CST Road

Kalina, Santacruz East, Mumbai 400 098

Tel: +91 22 6754 6500

Fax: +91 22 6610 0594

E-mail: imcbonds@akgroup.co.in

Investor Grievance E-mail: investor.grievance@akgroup.co.in
Website: www.akgroup.co.in

Contact Person: Aanchal Wagle / Mathew Thomas
Compliance Officer: Tejas Davda

SEBI Registration No.: INM000010411

CIN: L74899MH1993PLC274881

SBI Capital Markets Limited

202, Maker Tower ‘E’, Cuffe Parade, Mumbai 400 005,
Mabharashtra, India

Tel: +91 22 2217 8300;

Fax: +91 22 2218 8332

Email: imcbonds@shicaps.com

Investor Grievance E-mail: investor.relations@sbicaps.com
Website: www.sbicaps.com

Contact Person: Mr. Mandeep Singh

Compliance Officer: Bhaskar Chakraborty

Tel. (Compliance Offer): +91 22 2217 8542

Email (Compliance Officer): compliance.officer@sbicaps.com
SEBI Registration No.: INM000003531

CIN: U99999MH1986PLC040298

RELEIEIg OGN Kfin Technologies Limited

Issue (earlier Kfin Technologies Private Limited)

Selenium, Tower B, Plot No- 31 & 32, Gachibowli, Financial District,
Nanakramguda, Serilingampally, Rangareddi

Hyderabad — 500032, Telangana
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0.

to the

Banker
Issue
Escrow Bank
Consortium
Members
Syndicate
Members

URL of SEBI

Website  listing
out details of
recognised

Intermediaries

Tel: 040-67162222

Fax: 040-23431551

Toll Free No.: 18003094001

Email: imc.bonds@kfintech.com

Website: www.kfintech.com

Contact Person: Mr. M Murali Krishna

Email (Investor Grievance): einward.ris@kfintech.com
SEBI Registration No.: INR000000221

CIN: U72400TG2017PTC117649

As specified in the Offer Document

As specified in the Offer Document

As specified in the Offer Document

As specified in the Offer Document

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes

Names, addresses, telephone numbers and e-mail addresses of the Company Secretary, legal
advisor, underwriters and bankers to the issuer.

Company
Secretary to the
Issuer

Legal Advisor to

the Issuer

Underwriter to
the Issuer
Bankers to the
Issuer

Other Advisor to
the Issuer

Project
Management
Consultant

Not applicable as the Issuer is a Municipal Corporation

MV Kini, Law Firm

Kini House, 6/39,

Jangpura B New Delhi-110014
Tel: +91 11 2437 1038/39/40
Fax: +91 11 24379484

E-mail: delhi@mvkini.com

Not applicable. The Issue is not underwritten

State Bank of India

Address: 3" Floor, Capital Market Branch

Mumbai Main Branch Building,

Mumbai Samachar Marg Fort, Mumbai

Tel: 022-22719109

E-mail: sbi.11777 @sbi.co.in; nib.11777@sbi.co.in

Muchhal & Gupta, Chartered Accountant

310, Shalimar Corporate Centre,

8-B South Tukoganj, Indore-452001, Madhya Pradesh
Tel: 0731-4046818

E-mail:ca.mandg@gmail.com

Mitcon Consultancy & Engineering Services Limited
Smart City Office, Nehu Park Campus,

Indore, Madhya Pradesh

Ph: 9899315046

E-mail: Satyajit.pradhan@mitcoinindia.com

Inter-se Allocation of Responsibilities among the Lead Managers:

The following table sets forth the distribution of responsibility and coordination for various
activities amongst the Lead Managers.
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Activities

Responsibility

Coordinator

1 ¢ Due diligence of Company’s operations/ management/ business plans/ legal etc. AK. AK. Capital
and drafting the Draft Prospectus, and Prospectus (together “Offer Documents”). | Capital/SBICAP
(The Managers shall ensure compliance with stipulated requirements and
completion of prescribed formalities with the Stock Exchange and SEBI
including finalization of Offer Documents).
e Coordination with the Stock Exchange for in-principle approval.
2. Structuring of various issuance options with relative components and formalities AK. A.K. Capital
etc. Capital/SBICAP
3. Co-ordination with auditors for auditor deliverables and co-ordination with lawyers AK. A K. Capital
for legal opinion Capital/SBICAP
4, Appointment of other intermediaries viz., Registrar, Debenture Trustee, AK. A K. Capital
Consortium/Syndicate Members, printer, advertising agency, escrow bank and | Capital/SBICAP
Public Issue Bank, Refund Bank and Sponsor Bank.
5. Coordination with the printer for designing and finalization of Offer Documents, AK. SBICAP
Application Form including memorandum containing salient features of the Offer | Capital/SBICAP
Documents.
6. Drafting and approval of statutory advertisement and all publicity material AK. SBICAP
including print and online advertisement, outdoor advertisement including | Capital/SBICAP
brochures, banners, hoardings etc.
7. Drafting and approval of all publicity material (excluding statutory advertisement AK. SBICAP
as mentioned in 6 above) including print and online advertisement, outdoor | Capital/SBICAP
advertisement including brochures, banners, hoardings etc.
8. Preparation of road show presentation, FAQs. AK. SBICAP
Capital/SBICAP
9. Marketing strategy which will cover, inter alia: AK. A K. Capital
o Deciding on the quantum of the Issue material and follow-up on distribution of Capital/SBICAP
publicity and Issue material including Application Forms, Offer Documents,
posters, banners, etc.
o Finalise collection centres
¢ Coordinate with Registrar for collection of Application Forms by ASBA banks;
10. Domestic institutions/banks/mutual funds marketing strategy: AK. A.K. Capital
o Finalize the list and division of investors for one on one meetings, institutional | Capital/SBICAP
allocation
11. Non-institutional marketing strategy which will cover, inter alia: AK. A.K. Capital
¢ Finalize media, marketing and public relation strategy and publicity budget Capital/SBICAP
o Finalize centers for holding conferences for brokers, etc.
12. | Coordination with the Stock Exchange for use of the bidding software AK. SBICAP
Capital/SBICAP
13. | Coordination for security creation by way of execution of Debenture Trust Deed/ AK. A.K. Capital
Deed of Hypothecation or other security documents, as applicable. Coordination | Capital/SBICAP
with escrow bank for the execution of the escrow agreement for the purpose of debt
servicing of the municipal debt securities being issued.
14. | ¢ Coordination with Registrar and ASBA Banks for final certificate; AK. A K. Capital
o Finalization of Basis of Allotment with Designated Stock Exchange; Capital/SBICAP
e Coordination with Registrar for transfer of funds from ASBA Banks to Public
Issue Account;
e Co-ordination with Bankers to the Issue for management of Public Issue
Account(s), Refund Account and any other account; and
o Allotment resolution

35




Activities Responsibility ~ Coordinator

15. | e« Drafting and finalization of post issue stationery items like refund order, AK. A.K. Capital
allotment & refund advice, etc.; Capital/SBICAP
Coordination for generation of ISINs;

Corporate action for dematerialized credit /delivery of securities;
Coordinating approval for listing and trading of securities; and
Redressal of investor grievances in relation to post issue activities.

P. Debenture Trustee/s to the Issue

In accordance with the provisions of Securities and Exchange Board of India (Debenture Trustees)
Regulations, 1993, IMC has appointed Vistra ITCL (India) Limited to act as the Debenture Trustee
(the “Debenture Trustee”) for and on behalf of the holder(s) of the Green Bonds. A copy of the
letter from Vistra ITCL (India) Limited conveying their consent to act as Debenture Trustee for the
current issue of Green Bonds and in all subsequent communications to be sent pursuant to the Issue
as Annexure V.

IMC hereby undertakes that the rights of the NCD holders will be protected as per the governing
SEBI rules and regulations, agreement/deed executed/to be executed between IMC and the
Debenture Trustee. The Debenture Trustee Agreement shall contain such clauses as may be
prescribed under the Securities and Exchange Board of India (Debenture Trustees) Regulations,
1993, and various other circulars. Further the Debenture Trustee Agreement shall not contain any
clause which has the effect of (i) limiting or extinguishing the obligations and liabilities of the
Debenture Trustee or IMC in relation to any rights or interests of the holder(s) of the Bonds; (ii)
limiting or restricting or waiving the provisions of the SEBI Act; SEBI ILMDS Regulations and
circulars or guidelines issued by SEBI; and (iii) indemnifying the Trustee or IMC for loss or damage
caused by their act of negligence or commission or omission.

The NCD holder(s) shall, without further act or deed, be deemed to have irrevocably given their consent
to the Debenture Trustees or any of their agents or authorized officials to do all such acts, deeds, matters
and things in respect of or relating to the Green Bonds as the Debenture Trustees may in their absolute
discretion deem necessary or require to be done in the interest of the holder(s) of the Green Bonds. Any
payment made by the Issuer to the Debenture Trustees on behalf of the NCDs holder(s) shall discharge
the Issuer pro-tanto to the NCD holder(s).

The Debenture Trustees shall perform its duties and obligations and exercise its rights and discretions,
in keeping with the trust reposed in the Debenture Trustee by the holder(s) of the Green Bonds and shall
further conduct itself, and comply with the provisions of all applicable laws, provided that, the provisions
of Section 20 of the Indian Trusts Act, 1882, shall not be applicable to the Debenture Trustees. The
Debenture Trustees shall carry out its duties and perform its functions as required to discharge its
obligations under the terms of SEBI ILMDS Regulations, the Securities and Exchange Board of India
(Debenture Trustees) Regulations, 1993, the Debenture Trusteeship Agreement, Offer Document and all
other related transaction documents, with due care, diligence and loyalty.

Q. Investor Relations and Grievance Redressal

Arrangements have been made to redress investor grievances expeditiously as far as possible. The
Issuer endeavors to resolve the investor’s grievance within 7 days of its receipt. All grievances
related to the Issue may be addressed to the Compliance Officer at head office of the Issuer or
emailed to acimc@imcindore.org. All investors are hereby informed that the Issuer has appointed
a Compliance Officer who may be contacted in case of any pre-issue/ post-issue related problems
such as non-credit of NCDs in the demat account, non-receipt of refund order(s), interest warrant(s)/
cheque(s) etc. Contact details of the Compliance Officer are given at point G of this Section titled
“General Information ” at page no. 31 in this Draft Offer Document. The Corporation has already
got itself registered with the SCORES platform of SEBI (SCORES ID: acimc@imcindore.org) for
the convenience of the investors for filing of any complaint.
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SECTION-VI

ABOUT THE ISSUER AND CAPITAL STRUCTURE OF THE ISSUER

A. About the Issuer

Indore Municipal Corporation (IMC) is the chief municipal body of Indore city. Presently, Shri Pushyamitra
Bhargava is the Mayor and Smt. Pratibha Pal, 1AS, is the Commissioner (Nagar Aayukt) of the Issuer. IMC
is covered under AMRUT Scheme of Government of India.

Also, Indore Municipal Corporation holds 50% equity shareholding of Indore Smart City Development
Limited (ISCDL) which has been incorporated as a Special Purpose Vehicle under the Companies Act, 2013
to implement the smart city proposal of Indore Municipal Corporation under Smart City Mission (SCM).
ISCDL has been involved in successful completion of several projects.

Constitution of the Issuer

The Indore Municipal Corporation has been constituted under Article 243Q(1)(c) of the Constitution of
India, 1949 and established in the year 1956 under the Madhya Pradesh Municipal Corporation Act, 1956,
which was then the applicable act for constitution of municipal corporations in the State of Madhya Pradesh.
However, despite conducting an internal search, the officials of the Issuer are unable to locate a copy of the
Gazette Notification issued in this regard. Accordingly a certificate from the Commissioner of the
Corporation has been obtained confirming that the Corporation is validly constituted through a Gazette
Notification in the year 1956. The Indore Municipal Corporation is currently functioning under the Madhya
Pradesh Municipal Corporation Act, 1956. For further details related to applicable risks, please see the
section titled “Risk Factors” on page 18.

The Issuer, being a corporation established under the Act, which is a state act, is a public sector company
for the purposes of the Income Tax Act, 1961, which defines the term ‘public sector company’ under Section
2(36A) to mean any corporation established by or under any central, state or provincial act or a government
company as defined in the Section 2(45) of the Companies Act, 2013.

a. About Indore

Indore is the most populous and the largest city in the Indian state of Madhya Pradesh. It serves as the
headquarters of both Indore District and Indore Division. The city is most densely populated major city in
the central province having an estimated population of 1,994,397 (municipal corporation) and 2,170,295
(urban agglomeration) as per census-estimated 2011. Indore also has campuses of both the Indian Institute
of Technology and the Indian Institute of Management and is considered as education hub.

b. Composition of the Issuer

In accordance with Section 9 of the MPMC Act, the municipal corporation is responsible for carrying out
the provisions of the MPMC Act for each city :

a. a Mayor, that is Chairperson, elected by direct election from the Municipal area;;
b. Councilors elected by direct election from the wards;

c. not more than six persons having special knowledge or experience in the Municipal administration,
nominated by the State Government;

d. Members of the House of the People and the Members of the Legislative Assembly of the State
representing constituencies which comprise wholly or partly the Municipal area;

e. Members of the Council of State registered as electors within the municipal area.
Provided that a member of the House of the People and a member of the State Legislative Assembly as
mentioned in clause (d) or a member of Council of States, as mentioned in clause () may nominate his

representative, who possesses such qualifications as may be prescribed in this behalf to attend the meeting
of the Corporation.
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In accordance with Section 10 of MPMC Act, State Government may decide the number of wards in the
Municipal area. Certain wards shall be reserved for person belonging to schedule caste and schedule tribes.
Presently, Municipal area of Indore consists of 85 wards with the same number of councilors which form
the Corporation.

As per Section 27 of the MPMC Act, the Corporation shall meet at least once in every two months and every
Committee shall meet at least once in every month for the transaction of its business. The meeting of the
Corporation shall be presided by Speaker if present or one of the Councillors as per provisions of MPMC
Act. Further, Section 37 of the MPMC Act provides that the quorum of the meeting of the Corporation shall
be 1/3 of the councilors.

c. Elected representatives in IMC

Indore city is divided into 85 Wards with a total number of 85 councillors as elected members. Elector is a
person whose name is entered in the electoral roll of the ward. General election is held for the purpose of
constituting and reconstituting the Corporation. The Mayor is elected on the basis of adult suffrage by
electors in the city and the members of the Corporation are elected on the basis of adult suffrage by direct
election from the Wards The Mayor-in-Council comprises of the Mayor who is its ex-officio chairman and
10 persons to be elected by the Mayor from amongst the elected councilors. Appointment of Commissioner,
Additional Commissioners and Deputy Commissioners is made by the state government.

d. Administrative Cadre in IMC

The Administrative wing of the IMC works under the command of the Commissioner who heads a team of
officials comprising of Additional Commissioner and other officials who administer their respective
domains. The Administrative wing is responsible for general administration and supervision of all the
development works in the city, maintenance of infrastructure, collection of taxes, preparation of development
plans and budgets, etc.

e. Roles and Responsibilities of the Issuer

Brief Summary of the Operations/ Activities of the Issuer

The Act defines the scope and extent of responsibilities of the Issuer. The Issuer is mainly responsible for
providing civic services to the Indore city.

The Corporation undertakes several works as provided under Section 66 of the Act, as enumerated below.
However, this list is not an exhaustive list:

(a) lighting public streets, places and buildings.
(b) cleaning public streets, places and sewers and all spaces not being private property, which are open
to the enjoyment of the public, whether such spaces are vested in the corporation or not; removing

noxious vegetation, and abating all public nuisances;

(c) disposing of night soil and rubbish and, if so deemed desirable, preparation of compost manure from
night soil and rubbish;

(d) the maintenance of the fire brigade for extinguishing fire, and protection of life and property when
fires occur;

(e) regulating or abating dangerous or offensive trades or practices;

(f) removing obstructions and projections in public streets and places, and in spaces not being private
property, which are open to the enjoyment of the public whether such spaces are vested in the
Corporation or the Government;

(g) establishing and managing cattle ponds;

(h) securing or removing dangerous buildings or places;
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(M)

0)

(k)

U]

acquiring and maintaining, changing and regulating places for the disposal of the dead and disposing
of unclaimed dead bodies of paupers,

constructing, altering and maintaining public streets, culverts and Corporation boundary markets,
latrines, urinals, drains, sewers and providing public facilities for drinking water; watering public
streets and places;

the management and maintenance of all municipal water works and construction and maintenance
of new work and means for providing a sufficient supply of suitable water for public and private
purposes;

the erection in proper and convenient situations on municipal land of water closets, closet
accommodation, urinals, and other conveniences for the public and the maintenance and the
cleansing of the same;

(m) the construction and the maintenance of public market and slaughterhouses and the regulation of all

(n)
(0)
()
(@)
(n)
()
(t)

(u)
v)

markets and slaughter houses;

the maintenance of an ambulance service;

naming streets and numbering houses;

registering births, marriages and deaths;

public vaccination;

establishing and maintaining primary schools;

taking measures to prevent the out-break, spread or recurrence of infectious diseases;

the maintenance of municipal office and of all public monuments and other property vested the
Corporation;

provision of traffic signs;

printing and publishing such annual reports and returns on the administration of the Corporation as
the Government may by general or special order, require the Corporation to submit;

(w) the maintenance of public park, gardens, recreation grounds, public places and open spaces in

)
v)

existence and vested in the Corporation.

fulfilling any obligation imposed by the act or any other law for the time being in force;

construction and maintenance of veterinary dispensaries

f. Various Green Initiatives taken by IMC

100% segregated door to door collection: IMC has implemented segregated door-to-door
collection throughout the city using its own manpower. The segregation of source waste is done in
six different categories, to enhance the quality of recycling. The categories of segregation being:
wet waste, plastic waste, non-plastic waste, domestic hazardous waste, sanitary waste and electronic
waste. The secondary waste transportation except sanitary waste, domestic hazardous waste and E-
waste to centralized facilities is also done by the Corporation itself.

Processing of wet and dry waste: IMC has set up various facilities to process the dry and wet

waste, and these facilities are located at Bio-CNG plant at Kabitkhedi, drum composters at
Meghdoot, Star Square etc.
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Processing of other categories of waste: IMC has set up centralized processing facilities to process
the other categories of waste generated. These facilities process sanitary waste, domestic hazardous
waste, electronic waste, and construction and demolition waste.

Bio-remediation of legacy waste: IMC has bio-remediated the 15 lakh metric tonnes of legacy
waste at the Devguradiya trenching ground.

Sweeping of roads and improvement in air quality index: The city of Indore possesses a fleet of
mechanized road sweeping machines which clean roads every night. In addition, over 7500 Safai
Mitras have been trained to segregate waste of roads sweeping in three categories of wet, dry and
inert waste.

3-R waste reduction measures - IMC encourages citizens to adopt various 3-R waste reduction
strategies in their daily lives. Back-lane renovation, sweeping based segregation, bottle crusher
machines, gobar to gamlas, bartan banks, etc. are some of the notable measures under the
program.

City aesthetics and beautification: IMC has carried out various activities for improvement of the
city’s aesthetics and beautification. These include pedestrianization of roads, well-lit footpaths,
revival of local art and culture through wall paintings, creation of green corridors, construction of
fountains, city-squares, etc.

Swachh Nadiyan, Sookhe Naale: IMC has carried out various activities under the project
SANKALP, i.e., the Saraswati and Kanh Lifeline Project for cleaning of the rivers Kanh and
Saraswati.

h. Achievements

IMC has been the recipient of various awards/appreciations some of which are enlisted below:

Name of Award /
Appreciation

Purpose/Achievement

Year

Name of Institution

1. | Swachh City Award 1st position as Swachh | 2022 | Ministry of Urban
City of India Development, Government
of India
2. | Garbage Free City, 7-star rating 2022 | Ministry of Housing and
Swachh Bharat Urban Affairs, Government
Mission (Urban) of India
3. | Swachh City Award | 1st position as Swachh | 2021 | Ministry of Urban
City of India Development, Government
of India
4. | Excellence in District | National Award for e- 2020- | District Administration,
level initiative in e- Governance (Gold) 2021 | Indore,
Governance Government of Madhya
Pradesh
5. | Garbage Free City, 5 star rating 2020 | Ministry of Housing and
Swachh Bharat Urban Affairs, Government
Mission (Urban) of India
6. | Swachh City Award 1st position as Swachh | 2020 | Ministry of Urban
City of India Development, Government
of India
7. | Swachh City Award 1st position as Swachh | 2019 | Ministry of Urban
City of India Development, Government
of India
8. | Swachh City Award | 1strank as the Cleanest | 2018 | Ministry of Urban
City in Swachh Development, Government
Survekshan 2018 of India
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Name of Award /
Appreciation

Purpose/Achievement | Year = Name of Institution

9. | Swachh City Award 1st rank as the Cleanest | 2017 | Ministry of Urban
City in Swachh Development, Government
Survekshan 2017 of India
10. | Best City in Rank No.1 - Ministry of Housing and
Safaimitra Surakhsha Urban Affairs, Government
of India

Details of the capital structure of the Issuer, if applicable.

The Issuer is a Municipal Corporation and as per MPMC Act there is no share capital in any

municipal c

orporation.

Details of the management structure of the Issuer.

Please note that in the structure below Additional Commissioners except Addittional Commissioner
(Finance) hold more than one charge.

Mayor-in-Council
Commissioner
]
| ] ] ] ] ]
Additional Additional codditional Additional Additional Additional
Commissioner Commissioner %ﬁ‘:gﬁ Commissioner Commissioner Commissioner
|| Con?nilp:sriyonet || Assistant Engi;ﬁeer || A‘;Sismj% Account || | Deputy || CO}?::‘ES?;:}:J.H Su%e;;.};e:e?mr
(Revenue) {Planning Cell) Officer Commussioner (Health) (Garden)
City Engineer Executive Engineer Officer in Charge Executive Engineer Supermtendent
1 (cw) | (Public Works) | | (CentralStore) |[| (SeWeraee& ||  Engmeer
’ Drainage) (Colony Cell)
Chief City Planner Assistant Assistant Enoi Superintendent
— (Building L Commusstoner || Ass1s ?;Bhﬁgmeer — Engineer
Permission) (NULM) (Electricity)
Assistant Supernntendent
—| Commissioner — Engineer
Im (Traffic)
|| Su%e:lgf:imt | | Officer in Charge
T
(Water Works) (Workshop)
|| Assistant Engineer
(PMAY & RAY)
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Shareholding pattern of the issuer along with top 10 shareholders of the issuer, if
applicable.

The Issuer is a Municipal Corporation and does not have any share capital or shareholders.

Resolution authorizing the borrowing and list of authorized signatories.

Approval for the Issue ‘

1. | The Urban Development and Housing Department, Government of Madhya Pradesh vide its
reference no. 3248/1005351/2022/18-2 dated December 07, 2022 approved the issuance of
green bonds upto an amount of Rs.250 Crores.

2. | Resolution no.17 dated September 26, 2022 of the Mayor-In-Council for issuance of Bonds
and delegating power to the Commissioner.

3. | Resolution dated December 06, 2022 of the Corporation Council approving the Issue and
confirming the Mayor-In Council Resolution dated September 26, 2022.

4. | Commissioner’s Letter dated November 22, 2022 forming Bonds Issue Committee for doing
all the Activities with respect to this Issue.

4, Resolution of the Bonds Issue Committee dated December 09, 2022 approving the issuance
of Bonds and the eligibility to issue Green Bonds.

Details of necessary Resolution(s) for the allotment of Municipal Debt Securities

e The Corporation has received the in-principle approval of the NSE for the Green Bonds,
pursuant to the letter dated [e].

e Bonds Issue Committee shall pass the necessary resolution for allotment of Green Bonds on
successful completion of the Issue prior to listing.

Memorandum and Articles of Association in case the issuer is a body corporate incorporated
under Companies Act, 2013

The Issuer is a Municipal Corporation constituted under MPMC Act and hence does not have any
Memorandum and Avrticles of Association.

Details of any Reorganization or Reconstruction of management in the last 1 year of the Issuer.

Save and except routine transfer of officials of the Issuer, the Issuer has not undergone any
reorganization or reconstruction of management in the last 1 (one) year.

Details of all the project undertaken or proposed in terms of cost and means of financing
The Issuer is presently engaged in undertaking the following projects:

e Construction of 6-lane concrete cement road, center median, culverts, center lighting &
electric line shifting etc., at Bhanwarkuan Square to Tejaji Nagar Underpass.
The said project is for construction at Bhanwarkuan Square to Tejaji Nagar Underpass for
construction of 6-Lane concrete cement road, center median, culverts, centre lighting & electric
line shifting etc.

e Construction of cement concrete pavement, median and centre lighting work-MR-5 Indore
wire sq to Bada Bangarda village, nigam Limit
The said project is for construction in the Bada Bangarda village, Nigam limit for Concrete
Pavement, Pavement, Median, Centre Lighting, Bridge Work and Electric line shifting etc

e Construction of cement concrete pavement, median, centre lighting, bridge work and
electric line shifting etc. -MR-3 Pipliyapala Regional Park to Bypass.
The said project is for construction in the Pipliyapala Regional Park To Bypass area for Concrete
Pavement, Pavement, Median, Centre Lighting, Bridge Work And Electric line shifting Etc.
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e Construction of houses and development of infrastructure for identified slum localities in
Indore under Pradhan Mantri Awas Yojana (PMAY)

Under this project IMC is planning to design and construct high/low rise buildings including
commercial units including on-site development with infrastructure services for economically
weaker section scheme under Pradhan Mantri Awas Yojana. The stipulated period of completion
is 18(eighteen months) including rainy season.

e Procurement, laying, jointing, testing & commissioning of distribution network of 27 new
OHT’s and 7 existing overhead tanks & replacement of old distribution network with house
service connections and monitoring system plus 10 years operation and
maintenance.(Water Supply)

The said project is under AMRUT Scheme with an aim to improve the present distribution
network of Indore City by developing a strategy to reduce the water losses in transmission and
distribution. The same shall improve levels of customer services as a result of improved real-
time information and capacity to improve the life style of citizens.

A summary of capital cost and sources of funds for the projects undertaken are presented in
the table below:
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A. Projects Under IMC — Project Cell

Estimated Cost
of Over Run
(Crores)

Project Name

Project Cost
(in Rs. Crores)#

Grants Received
(Rs. in Crores)

Project Cost share
(Rs. in Crores)

1 Construction of 6-Lane concrete cement road,
center median, culverts, center lighting & electric

Estd. Cost

(Without
GST)
60.93

Awarded

(Without
GST)
47.04

ULB
(Without
GST)

Others
(Lumps
um)
53.73
(NHAI)

Gol

53.73* -

State
Govt.

Others
(Lumpsum

21.48
(NHAI)

Total
(Lumpsum

)
21.48

line shifting etc., at Bhanwarkuan Square to
Tejaji Nagar Underpass.

2 Construction of cement concrete pavement, 41.80 44.47 - - - 44.47 - 44.47 - - - -
median and centre lighting work-MR-5 Indore
wire sq to Bada Bangarda village, Nigam Limit

3 Construction of cement concrete pavement, 48.41 42.16 - - - 42.16 - 42.16 - - - -
median, centre lighting, bridge work and electric
line shifting etc.,-MR-3 Pipliyapala Regional
Park To Bypass.

*Amount inclusive of GST. Amount sanctioned for the project is a lump sum grant by NHAI. Any cost overrun w.rt. to work or change in applicable GST rates shall be born by IMC.
#Awarded Project cost will be higher post factoring in the GST.
$ Remaining grant will be received from NHAI on completion of various project milestones.

B. Projects Under PMAY

Amount inclusive of GST.

Grants Received
(Rs. in Crores)

Project Name Estimated Cost
of Over Run

(Crores)

Project Cost
(in Rs. Crores)

Project Cost share
(Rs. in Crores)

Approved Awarde (€]o]] State ULB Others Total Gol State  Othe
Cost d (IMC) Govt. rs

Total ($)

4 | Construction of Houses and Development of
Infrastructure for Identified Slum Localities in
Indore under Pradhan Mantri Awas Yojana.

1982.56 1982.56 186.42* | 186.42* | 1609.72** 1982.56 | 162.42 | 162.42 324.84

*Government grants are provided only for EWS beneficiaries @INR 1.5 Lacs per household each for state government & central government totaling to INR 3 Lacs per household.
**ULB share includes amount received/receivables from EWS beneficiaries + cross subsidy generated from selling to low-income group, middle-income group & commercial spaces.
($) Remaining grant will be received on completion of various project milestones.
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C. Project under AMRUT 1.0

Project Name Project Cost Estimated Project Cost share Grants Received
(in Rs. Crores) Cost of (Rs. in Crores) (Rs. in Crores)
Incl. GST Over Run Incl. GST Incl. GST
(Crores)
Estimated Awarded Gol State uULB Others = Total Gol State Govt. Others  Total ($)
Cost (IMC)
5 | Procurement, laying, jointing, testing & 316.48 287.17 - 95.71 | 1435 47.87 287.17 86.20 112.04 198.24
commissioning of Distribution network of 27 new 9

OHT’s and 7 existing Overhead Tanks &
Replacement of Old Distribution Network with
House Service Connections and Monitoring
System plus 10 years operation and maintenance.
(Water Supply)

(%) Remaining grant will be received on completion of various project milestones
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CAPITAL STRUCTURE RELATING TO PROJECT WHICH FUNDS ARE PROPOSED TO BE
MOBILIZED:

A summary of capital cost and sources of funds for the Project are presented in the table below:

Description Total Project Cost
(Rs. in Crores)
1. IMC Contribution (including Gol/GoMP grants and internal [*]
accruals)*
2. External Borrowing (Net proceeds of the Issue) [*]
Total Outflow 305

*The Issuer confirms that in accordance with Regulation 18 B of SEBI ILMDS the contribution of the
Issuer for the Project for which funds are being raised shall not be less than 20% (Twenty percent) of
the cost of the Project, which shall be contributed from its internal resources or grants that may be in
cash or kind

CAPITAL GRANT FOR THE PROPOSED PROJECT AND THE AMOUNT RECEIVED IN THIS
REGARD:

(Rs in Crores)

Grant By \ Amount \ Letter Details

Ministry of New and 41.28* | SECI/C&P/SPD/CPSU-T2/LOA/IMC/P1/34398 dated
Renewable Energy through November 25, 2019

Solar Energy Corporation of

India Limited

* The grants will be received for the Project at its various stages of implementation and is subject to
compliance with various terms and conditions under the letter from SECI numbering
SECI/C&P/SPD/CPSU-T2/LOA/IMC/P1/34398 dated November 25, 2019. For further details related to
applicable risks, please see the section titled “Risk Factors” on page 18.

DETAILS OF STATE FINANCE COMMISSION GRANT RECEIVED ON ANNUAL BASIS:

Particulars " Grant Received (Rs. in Crores)
Financial Year 2019-2020 4.87
Financial Year 2020-2021 7.82
Financial Year 2021-2022 4.95

REVENUE GRANTS RECEIVED AND SPENT DURING THE LAST THREE YEARS:

In addition to State Finance Commission Grants received by the Issuer, as mentioned for the last three
years in table above, the revenue grants received and spent during the last three years by the Issuer is
set out below:

Particulars Financial Year (Rs. in Crore)
2019-2020 | 2020-2021  2021-2022

Revenue Grants Received during the year 196.11 231.14 195.29

Revenue Grants Spent during the year 196.11 231.14 195.29
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SECTION-VII
OBJECTS OF THE ISSUE

A. Issue Proceeds

Our Corporation has filed this Draft Offer Document for a public issue of rated, listed, taxable, secured,
redeemable, non-convertible green municipal bonds for an amount aggregating up to X 244 crores. The Mayor-
in-Council through its resolution dated September 26, 2022 and Corporation Council through its resolution
dated December 06, 2022 has approved the Project and the Issue.

The Corporation confirmation that it is permitted to undertake the Project for which the funds are being raised
through the Issue under its constitutional documents.

The Issue is being made pursuant to the provisions of the SEBI ILMDS Regulations, the SEBI Operational
Circular, SEBI Green Debt Securities Circular and other applicable circulars issued by SEBI from time to time.
Our Corporation proposes to utilize the proceeds raised through the Issue, after deducting the Issue related
expenses to the extent payable by our Corporation (“Net Proceeds™) towards funding capital expenditure
towards installation of 60 MW Ground Mounted Captive Solar PV Power Plant at Village Samraj & Ashukhedi,
District Khargone in Madhya Pradesh.

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

Particulars Estimated amount Z in crore) |
Gross proceeds of the Issue Upto X 244 crores
Less: Issue related expenses* As specified in the Offer Document
Net proceeds As specified in the Offer Document

*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.

Project Description

The Issuer has been selected by Ministry of New and Renewable Energy (MNRE) under the Central Public
Sector Undertaking Scheme Phase II (“CPS Scheme”) for setting up solar photo voltaic power project with an
allocated capacity of up to 100 MW with viability gap funding support. The Issuer proposes to install 60 MW
Ground Mounted Captive Solar PV Power Plant at identified land with an a total area of total 210.84 acres (an
area of 165.2 acres and 45.64 acres, respectively, at Village Samraj and Ashukhedi, respectively). The said
identified land has been allotted to us on a lease basis by the Collector, Khargone for the purpose of setting up
the Project on an annual land rent of Rs. 0.05 crores. The allotment of land shall remain valid till the duration
of the operation of the said Project. The Project is proposed to be set-up under Category Il of Policy for
implementation of Madhya Pradesh, Renewable Energy Policy- 2022.

Technical and other details in relation to the Project

Location The Project is proposed to be set up in the area village Samraj & Ashukhedi, District
Khargone under the jurisdiction of Indore Municipal Corporation.
HE AR VEWg78  Civil Components

Components o Main control room

Inverter foundation

Transformer foundation

Panel foundations

Breaker foundations

Inverter control room

Battery room

Shed for ACDB & Inverter & HT Panel

Security cabin/watch tower
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o Stand for equipment

o HT panels foundation

¢ Road (Wbm road)

o Cable trenches

o MMS foundation

Electrical Components

o LT panels

o Power transformers and Inverter duty transformers

o LT & HT cables

o DC earthing systems

o AC earthing system

e String monitoring box

o All piping, valves, fitting and hardware including pipes

o Batteries

o Inverter

e« ACDB/DCDB

o HT panel

o Pyranometer

o Control and relay panel

o CCTV cameras

o Module cleaning system

e Solar PV modules.

Mechanical Components

o Water pipe line

o Water tank, RO tank, RO plant

o Fire fighting system

e Module mounting structure

o Fasteners
Instrumentation Components

e SCADA and monitoring system

o Control and relay panel
el (o I Talo] [0Io)A8 The Project will be based on DCR MONO ‘'Passivated Emitter and Rear Cell'
Module Technology (“PERC”). PERC uses passivation layers on the rear side of
the cell to improve 'quantum efficiency'. DC power generated from the solar cells
will be converted in AC with the help of grid tied central inverters with higher
efficiency. Further, AC Power from inverters can be stepped up to desired voltage
level by using Inverter duty transformer and power transformers and the power can
be subsequently transmitted to the load centers. The entire system can be monitored
with the help SCADA in order to overview the real time performance of the solar
plant.

B. Total Project Cost (activity-wise)

The total cost breakup for the Project is given below:

Particulars Cost
(Rs. in Crores)
1 Land, civil, electrical and mechanical works
a Civil works, modules, inverter, transformer, module mounting structure, 262.09

balance of system, bay at grid substation & allied work, design
engineering, installation, erection testing, commissioning works,
compound wall cost, transportation of material, duty & other
administrative cost

Sub Total (1) 262.09
b GST on Solar Plant 37.68
2 Preliminary & Pre-operative Exp.
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C.

a Contingency 2.00% 5.23

Sub Total (2) 5.23

3 Total Project Cost 305.00

Implementation of the Project

The Issuer is implementing the Project in a single phase. Accordingly, no separate phase wise cost break
up is being provided.

A summary of investment plan for the proposed Project is presented in the table below:

Name of the Project Approved Means of the finance of the capital cost (Rs. in
Project cost (Rs. | Crore)

in Crore) IMC Contribution (internal | Net Proceeds
accruals)/ Grant of Gol/GoMP
60 MW ground mounted 305 At least 20% ** [o]*
Solar PV power plant at
village Samraj &

Ashukhedi, District-
Khargone in Madhya
Pradesh
Total 305 [e] [e]

*100% of the Net Proceeds will be utilized towards the Project

**The Issuer confirms that the contribution of the Issuer for the Project shall not be less than 20% (Twenty
percent) of the total cost of the Project, which shall be contributed from its internal resources or grants
that may be in cash or kind. The Issuer is entitled to a grant of Rs. 41.28 Crores from Solar Energy
Corporation of India Limited for the Project. For details on grants for the Project please refer to section
titled About the Issuer and Capital Structure of the Issuer at page 37 of this Draft Offer Document

Schedule of implementation of the Project

\ Physical Target(%) Financial Target (Rs.in Crore)

January, 2023 - June, 2023 40 % 64
July, 2023 - September, 2023 35% 118
October, 2023-December, 2023 15% 63
January, 2024 - March, 2024 10% 60
Total 100% 305

Benchmarks for commencement and completion of the Project including milestone dates for all
components of the Project:

The proposed Project is a first of its kind project being undertaken by the Issuer. Accordingly, there are no
benchmarks available with respect to any similar project of the Issuer.

The milestones for the proposed Project are as mentioned below:

Activity ‘ Date of Start Date of Completion
Civil foundation and DC installation January 01, 2023 April 30, 2023
Module installation June 01, 2023 August 31, 2023
AC installation and transmission line May 01, 2023 December 31, 2023
Pre-commissioning check and CEIG January 01, 2024 February 28, 2024
inspection
Charging approval of GRID March 01, 2024 March 31, 2024
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synchronization | |

G. Details and status of the regulatory approval (if required):

1.  The Government of Madhya Pradesh vide its order Reference No. 3248/1005351/2022/18-2 dated
December 07, 2022 approved the issuance of Green Bonds to fund the Project and all related
activities.

2. The details of other statutory approvals as required for implementing the Project and their status is as
given below:
Date of

Sr. Name of the Status of

Reference No./Registration No.

No. | Authority/Agency* Approval and Date of Issue Expiry
1.| In-Principle approval from | Received NRE/SOR-660/2022/683 NA
MPNEDA* October 10, 2022
2.| Intimation with respect to | Received 04-01/CRA/CS-12-F/1967, NA
technical  feasibility  of July 25, 2022
Connectivity from
MPPTCL**

*The said approval is an in-principle approval, the final approval shall be received after the payment of
registration fees.

**The said project is a mere intimation for feasibility of the project; however, final approval is yet to be
received after submission of information desired.

The following certificate/approvals from the mentioned regulatory authorities/statutory bodies/body

corporates shall be required after tendering process/commissioning of the Project:
Status of the
Approval

Stages of Requirement of
Approval

Sr. Approval Required
No.

1. Project Registration from MPNEDA Prior to Commencement of | In process
construction activities

2. Grid Connectivity from MPPTCL Prior to Commencement of | In process
construction activities

3. Single Line Diagram approval from | Prior to Commencement of | Will be obtained after

Chief Electrical Inspector (CEIG) Prior
to  commencement  Construction
activities.

construction activities

Bidder finalization.

Final Charging Permission from

Electrical inspector.

After Completion of construction
activities.

Yet to be obtained

Commissioning Certificate and Grid
Connectivity agreement.

Prior to Grid Synchronization of
the plant.

Yet to be obtained

H. Disclosures pertaining to green debt securities in accordance with Green Debt Securities Circular

a.

Statement on environmental objectives of the issue of green debt securities

The main aim of the Project is to reduce the dependency on grid energy and thereby reducing carbon
footprints.

Process followed for determining the eligibility of the Project to be funded through the issuance of
Green Bonds

The Project involves the installation of 60 MW Ground Mounted Captive Solar PV Power Plant at village
Samraj & Ashukhedi, District Khargone in Madhya Pradesh to generate power for self-consumption by the
Corporation. This Project would enable the Corporation to reduce dependency on grid energy and thereby
reducing carbon foot prints. The Project is also registered under VERRA to avail benefits of carbon credits.
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. The criteria making the Project eligible for using the green debt securities proceeds

The EKI Energy Services Limited, has certified that the Project is to generate renewable and sustainable
energy and accordingly, the Project qualifies to be classified under the category of ‘project to generate
renewable and sustainable energy’ for the purpose of funding through issuance of green debt security as
defined under Regulation 2(q) of Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations, 2021 (“SEBI NCS Regulations”).

Accordingly, the Bond Issue Committee took note of the eligibility of the Project to be classified under the
category of ‘project to generate renewable and sustainable energy’ for the purpose of funding through
issuance of green debt security as defined under SEBI NCS Regulations, through its resolution dated
November 08, 2022.

. Environmental sustainability objectives of the proposed green investment

The main aim of the Project is to reduce the dependency on grid energy and thereby reducing carbon
footprints. Further, the Project is registered under VERRA in order to avail the carbon credit benefits. The
power generated from the Project will be utilised for captive power consumption of the Issuer.

Details of the system/ procedures to be employed for tracking the deployment of the proceeds of the
issue

The following are the details of the system/procedures to be employed for tracking the deployment of the
proceeds of the issue:
a) The entire net proceeds of the proposed issue of Green Bonds will be utilized towards the identified
Project.
b) Issuer will monitor the deployment of proceeds and the progress of the proposed Project. An internal
report for the fund utilization will be prepared by the electrical department of IMC on quarterly basis.
c) The report of the Issuer for fund utilization shall be independently verified by a chartered accountant
and the report of the chartered accountant shall be submitted by the Issuer.
d) The said report of the chartered accountant shall be submitted by the accounts department of the IMC
quarterly to the Debenture Trustee as per the terms of the Debenture Trust Deed.

Details of project(s)/asset(s) areas where the Issuer, proposes to utilise the proceeds of the issue of
green debt securities

The issue proceeds will be utilized towards funding capital expenditure for the Project that will be installed
in 60 MW Ground Mounted Captive Solar PV Power Plant at identified land with an area of 165.20 acres
and 45.64 acres, respectively, at village Samraj and Ashukhedi. The said identified land has been allotted
to us on a lease basis by the Collector, Khargone for the purpose of setting up the Project on an annual land
rent of Rs. 0.05 crores. The allotment of land shall remain valid till the duration of the operation of the said
Project.

Appointment of an Independent third party reviewer/certifier for reviewing/certifying the project
evaluation and selection criteria for project categories eligible for financing by Green Debt Securities

EKI Energy Services Limited vide its letter dated December 08, 2022 has certified that the Project is to
generate renewable and sustainable energy and accordingly, the Project qualifies to be classified under the
category of ‘project to generate renewable and sustainable energy’ for the purpose of funding through
issuance of green debt security as defined under Regulation 2(q) of SEBI NCS Regulations. The entire Net
proceeds are being utilised towards the Project.

Expenses of the Issue

The expenses for this Issue include, inter alia, lead management fees and selling commission to the Lead
Manager, consortium members and intermediaries as provided for in the SEBI Operational 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 expense directly related to the Issue.
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Expenses of the issue along with a break-up for each item of expense, including details of the fees payable
to/for separately as under (in terms of amount, as a percentage of total issue expenses and as a percentage
of total issue size)

Amount (in Rs.) Percentage of  Percentage of

Expenses Head (Excluding total issue total issue
Taxes)** expenses** size**

Fees to Lead Manager(s) (including [] [*] [*]
underwriting commissions, if any)
Brokerage, selling commission and upload [] [*] [*]
fees (including charges for Sponsor Banks)
Fees to the Registrar to the Issue [*] [*] [*]
Fees to the Legal Advisor to the Issue [*] [*] []
Advertising and marketing expenses [] [] []
Regulators including stock exchange [*] [*] [*]
Printing and distribution of issue stationery [] [] [*]
Others, if any (fees of Rating Agencies, (] [] []
Debenture Trustee, Depositories etc.)
Total (exclusive of taxes) [] 100% []

** To be updated in the Offer Document

The Issuer has not and any person who is connected with the Issue shall not offer any incentive, whether
direct or indirect, in any manner, whether in cash or kind or services or otherwise to any person for making
an application in the Issue, except for fees or commission for services rendered in relation to the Issue.

52



To,

SECTION-VIII
TAX BENEFITS

Any special tax benefits (under direct and indirect tax laws) for the issuer and its investors:

Date November 09, 2022

Indore Municipal Corporation,
Narayan Singh Saput Marg,
Shivaji Market, Rajwada,

Nagar Nigam, Indore,

Madhya Pradesh-452007

Dear Sirs,

Sub:

Statement of special tax benefits (under direct and indirect tax laws) available to Indore Municipal
Corporation (the “Corporation”) and its investors prepared in accordance with the requirements
under Schedule I (6) of the Securities and Exchange Board of India (Issue and Listing of Municipal
Debt Securities) Regulations, 2015 as amended (“SEBI ILMDS Regulations”)for the proposed Public
issue by Indore Municipal Corporation of rated, listed, taxable, secured, redeemable, non-
convertible green municipal bonds of face value of %1,000/- each (“Green Bonds/“NCDs”/
“Debentures”), (comprising of 4 (four) separately transferable and redeemable principal parts
(“STRPPs”), for an amount aggregating up to ¥ 244 crores (“Issue”).

This certificate is issued in accordance with the terms of our engagement letter dated 14-11-2022.

We, GDK & Associates, Chartered Accountants, the auditors of the Corporation, have been informed that
the Corporation proposes to file the Draft Offer Document with respect to the Issue (the “Draft Offer
Document”) with the Securities and Exchange Board of India (“SEBI”) and the Stock Vv in accordance
with the provisions of the SEBI ILMDS Regulations and subsequently proposes to file the Offer Document
(“Offer Document”) with SEBI and the stock exchanges and any other documents or materials to be issued
in relation to the Issue (collectively with the Draft Offer Document and the Offer Document (together the
“Offer Documents”).

We do hereby issue the Statement of Special Tax Benefits as at the date hereof, as annexed at Annexure A
hereto and confirm that the same may be included in the Draft Offer Document and Offer Document in
connection with the Issue to be filed by the Issuer with the SEBI, the stock exchanges and any other
regulatory authority in relation to the Issue and such other documents as may be prepared in connection
with the Issue.

We conducted our examination of the information given in the Statement in accordance with the ‘Guidance
Note on Reports or Certificates for Special Purposes’ issued by the Institute of Chartered Accountants of
India (“ICAI”), as revised from time to time; the aforesaid Guidance Note requires that we comply with
the ethical requirements of the ‘Code of Ethics’ issued by the ICAI, as revised from time to time.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1,
‘Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Related Services Engagements’, as revised from time to time.

The benefits stated in the enclosed Statement cover the special tax benefits available to the Corporation,
and its investors and do not cover any general tax benefits available to them.

This Statement is addressed to Corporation and issued at specific request of the Corporation for submission
to the Lead Managers to assist them in conducting their due-diligence and documenting their investigations
of the affairs of the Corporation in connection with the proposed Issue. This report may be delivered to
SEBI, the stock exchanges or to any other regulatory and statutory authorities by the Lead Managers. We
hereby give consent to include this Statement in the Draft Offer Document and Offer Document and in any
other material used in connection with the Issue, and it is not to be used, referred to or distributed for any
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other purpose without our prior written consent. Any subsequent amendment / modification to provisions
of the applicable laws may have an impact on the views contained in the Statement.

7. The capitalised terms used but not defined herein shall have the meaning assigned to such terms in the
Draft Offer Document/Offer Document, as applicable.

Sincerely,
For

GDK & Associates
Authorised Signatory

Name: CA Anand Jain
Designation: Partner
Membership No.: 427705
UDIN:22427705BFEJIL3687
Place: Indore

Date: December 09, 2022
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STATEMENT OF SPECIAL TAX BENEFITS

Outlined below are the Special Tax Benefits available to the Corporation and its NCD Holders under applicable
direct and indirect tax laws presently in force in India. It is not exhaustive or comprehensive and is not intended to
be a substitute for professional advice. Investors are advised to consult their own tax consultant with respect to the
tax implications of an investment in the Green Bonds particularly in view of the fact that certain recently enacted
legislation may not have a direct legal precedent or may have different interpretation on the benefits, which an
investor can avail.

Under the existing provisions of law, the following special tax benefits, inter alia, will be available to the Issuer
and NCD Holder(s). The tax benefits are given as per the prevailing tax laws and may vary from time to time in
accordance with amendments to the law or enactments thereto.

The information given below lists out the special tax benefits available to the Issuer and NCD Holder(s), in a
summary manner only and is not a complete analysis or listing of all potential tax consequences of the subscription,
ownership and disposal of the Debentures. The NCD Holders are advised to consider in its own case, the tax
implications in respect of subscription to the Debentures after consulting its tax advisor as alternate views are
possible.

We have also perused the relevant provisions of Income Tax Act, 1961, Central Goods and Service Tax Act (CGST),
State Goods and Service Tax Act (SGST) and Integrated Goods and Service Tax Act (IGST) alongwith the
notifications issued by the revenue authorities from time to time.

On the basis of such perusal/examination of the provisions and on the discussions held with the officials of Issuer,
we are of the opinion that the following special tax benefits are available to the Issuer and the NCD Holders:

STATEMENT OF SPECIAL DIRECT & INDIRECT TAX BENEFITS AVAILABLE TO THE CORPORATION,
AND TO THE INVESTORS (NCD HOLDERS)

DIRECT TAXES

IMPLICATIONS UNDER THE INCOME-TAX ACT, 1961 (“IT Act”)

We have perused various provisions of tax exemption / tax rebates specified under Chapter I11 and Chapter VI A of
the IT Act. From the perusal of the said Chapters, our opinion is as under:

Benefits to the Issuer

The Income of the Issuer from specified sources are exempted under Section 10(20) of the IT Act. The provisions
under Section 10(20) of the IT Act are as under:

“the income of a local authority which is chargeable under the head "Income from house property",
"Capital gains" or "Income from other sources" or from a trade or business carried on by it which accrues
or arises from the supply of a commodity or service (not being water or electricity) within its own
jurisdictional area or from the supply of water or electricity within or outside its own jurisdictional area.

Explanation. —For the purposes of this clause, the expression "local authority" means—

(i) Panchayat as referred to in clause (d) of article 243 of the Constitution; or
(i) Municipality as referred to in clause (e) of article 243P of the Constitution; or
(iii) Municipal Committee and District Board, legally entitled to, or entrusted by the Government with,

the control or management of a Municipal or local fund; or
(iv) Cantonment Board as defined in section 3 of the Cantonments Act, 1924 (2 of 1924);”

As per the provisions of Section 10(20) of the IT Act read with the other relevant provisions of the IT Act and the
Income Tax Rules, 1962 and as per the information and explanations given to us, any income arising to the Issuer
on the issuance of the Debentures shall be assessed as “Income From Other Sources” which is exempted under
Section 10(20) of IT Act.
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Apart from the above, there are no special tax benefits available under the IT Act.
Benefits to the NCD holder(s)

The interest income earned on investment made in municipal bonds are not exempt under the provisions of Chapter
111 of the IT Act. Also, there are no special tax benefits available under any other provisions of the IT Act.

Also, the capital gains arising on transfer of municipal bond are not exempt under Chapter IV of IT Act.
Tax at source shall be deducted on interest as per the rate applicable under the IT Act.
Tax deduction at source concession to the Foreign Portfolio Investors (“FP1s”)

As per provisions of Section 194LD of the IT Act, it is proposed that foreign portfolio investors shall be eligible for
concessional rate of tax deduction at source on the interest on bonds at 5%. Section 194LD of the IT Act reads as
under:

“(1) Any person who is responsible for paying to a person being a Foreign Institutional Investor or a
Qualified Foreign Investor, any income by way of interest referred to in sub-section (2), shall, at the time
of credit of such income to the account of the payee or at the time of payment of such income in cash or by
the issue of a cheque or draft or by any other mode, whichever is earlier, deduct income-tax thereon at the
rate of five per cent.

(2) The income by way of interest referred to in sub-section (1) shall be the interest payable in respect of
investment made by the payee in—

(i) a rupee-denominated bond of an Indian company; or
(ii) Government security:

Provided that the rate of interest in respect of bond referred to in clause, (i) shall not exceed the rate as
may be notified by the Central Government in this behalf.

Explained: —

a) ‘Foreign Institutional Investor’ is a registered institution that invests in a country other than its own.
b) ‘Qualified Foreign Investor’ is a subcategory of FIl who is a foreign individual, group or association
restricted from those countries, which are the members of FATF.

¢) ‘Rupee-denominated bond’ is a bond issued by an Indian entity in a foreign market where the buying,
selling and repayment are expressed in rupees.

d) ‘Government security’ is a Government issued bond, which is of low risk.”

A foreign institutional investor or a qualified foreign investor consider investing in securities to be gainful and thus,
make investments claiming a security interest on the collateral. The interest payable by the Indian concern or entity
to a foreign entity is deducted at 5% tax at source and disbursed in terms of rupees.

INDIRECT TAXES

Benefits to the Issuer

The Issuer is exempted from provisions of goods and service tax only on municipal services. There are no special
tax benefits on the issuance of municipal bonds.

Benefits to the NCD holder(s)
No special indirect tax benefits are available on issue of municipal bonds to the investors.

No assurance is given that the revenue authorities/ courts will concur with the views expressed herein. Our views
are based on the existing provisions of law and its interpretation, which are subject to changes from time to time.
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SECTION-IX

ISSUE SPECIFIC INFORMATION

A. ISSUE STRUCTURE

This chapter should be read in conjunction with and is qualified in its entirety by more detailed information in the
chapter titled “Terms of the Issue” beginning on page 60 under this section.

Authority for this Issue

The Green Bonds being offered as part of the Issue are subject to the provisions of the SEBI ILMDS Regulations,
SEBI Operational Circular, SEBI Green Debt Circular, the Madhya Pradesh Municipal Corporation Act 1956, the
Listing Agreement, the terms of this Draft Offer Document and the Offer Document, 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, the Government of India,
and other statutory/regulatory authorities relating to the offer, issue and listing of Green Bonds and any other
documents that may be executed in connection with the Green Bonds.

The key common terms and conditions of the Green Bonds are mentioned in the Section titled “Term Sheet”.

The specific terms of NCDs proposed to be issued pursuant to this Issue shall be as set out in the Draft Offer
Document and the Offer Document.

Please see “Issue Procedure” on page 76 for details of category wise eligibility and allotment in the Issue.

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.

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, see “Issue Procedure” beginning on page 76.

Indicative Specific Terms for NCDS

|
Secured NCDs
21,000 per NCD comprising of
1 STRPP A of Face value of X 250,
1 STRPP B of Face value of % 250;
1 STRPP C of Face value of ¥ 250 and
1 STRPP D of Face Value of 250

Series
Type of Instrument

of NCDs (X / NCDs)

Minimum Application %10,000 (10 NCDs comprising of 10 STRPP A, 10 STRPP B, 10 STRPP C, 10

STRPP D)

In Multiples of thereafter
)

|
|
Face Value / Issue Price
‘ 21,000 (1 NCD comprising of 1 STRPP A, 1 STRPP B, 1 STRPP C, 1 STRIPP D)

STRPP with different ISIN | STRPP A STRPP B STRPP C STRPP D
Tenor 3 Years 5 Years 7 Years 9 Years
Face value per STRPP () | Rs. 250 Rs. 250 Rs. 250 Rs. 250

Aggregating to X 1,000 (i.e.,1 NCD)
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Coupon (% per annum) for | As specified in the As specified in | As specified in As specified in the
NCD Holders in Category | Offer Document the Offer the Offer Offer Document

I, Category 11, Category Il Document Document

& Category IV

Effective Yield (% per As specified in the As specified in | As specified in As specified in the
annum) for NCD Holders | Offer Document the Offer the Offer Offer Document
in Category |, Category I, Document Document

Category |1l & Category

v

Frequency of Interest Half yearly Half yearly Half yearly Half yearly
Payment

Mode of Interest Payment Through Various Modes available

Maturity/Redemption 3 years 5 years 7 years 9 years
(from the Deemed Date of

Allotment)

Put and Call Option N.A. N.A. N.A. N.A.

For example: With respect to each STRPP where Coupon is to be paid on a half yearly basis, relevant Coupon will
be paid on each 6 months anniversary of the Deemed Date of Allotment on the outstanding face value of the relevant
STRPP. The last Coupon Payment under such STRPP will be made at the time of Maturity (final redemption date)
of the said STRPP.

Subject to applicable tax deducted at source, if any. For further details, please see the section titled “Tax Benefits”
on page 53 of this Draft Offer Document.

Coupon and Payment of Coupon

As specified in the Offer Document

Application Size

The minimum application size would be % 10,000 (i.e.,10 NCDs) and thereafter in multiples of 31,000 (i.e., 1 NCD)
thereof. For each NCD allotted, the investors will be allotted 4 STRPPs of different ISINs which are individually
tradable post listing. To extend the clarity on the number of STRRPs being issued to the investor on allotment,
against the application made for NCDs under this Issue, set of illustrations have been detailed below:

Case | — Application amount- Rs.10,000

NCDs to be allotted — 10 NCDs which will comprise of STRPP A, STRPP B and STRPP C and STRPP D as under:

STRPP A B Cc D Total

Tenor 3Y 5Y Y 9Y

Face Value(X) Rs. 250 Rs. 250 Rs. 250 Rs. 250 Rs. 1000

No. of 10 10 10 10 40
STRPPs(Y)

Total Face Rs. 2,500 Rs. 2,500 Rs. 2,500 Rs. 2,500 Rs. 10,000
Value (X x Y)
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Case Il — Application amount- Rs.12,000

NCDs to be allotted — 12 NCDs which will comprise of STRPP A, STRPP B and STRPP C and STRPP D as

under:
STRPP A B C D Total
Tenor 3Y 5Y Y QY
Face Value(X) Rs. 250 Rs. 250 Rs. 250 Rs. 250 Rs. 1000
No. of 12 12 12 12 48
STRPPs(Y)
Total Face Rs. 3,000 Rs. 3,000 Rs. 3,000 Rs. 3,000 Rs. 12,000
Value (X X Y)

Upon Allotment, an Investor will be Allotted all 4 STRPPs of an NCD against the equivalent amount invested by
such Investor subject to minimum Application size, as explained in Case I, Case Il. However, subsequent to listing,
the Trading Lot shall be of 1 (one) STRPP forming part of any NCD, bearing individual ISIN will be tradable by
the NCD Holders.
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B. TERMS OF THE ISSUE

Issue/instrument specific regulations

The NCDs being offered as part of the Issue are subject to the provisions of the SEBI ILMDS Regulations, the
relevant provisions of the Madhya Pradesh Municipal Corporation Act, 1956, the SEBI Operational Circular, other
applicable statutory and/or regulatory authorities.

The Corporation is undertaking this public issue of Green Bonds in accordance with Section 102 of the MPMCP
Act. Further, in accordance with Section 104 of the MPMC Act the present issue is not exceeding the outstanding
loans and debts due by the Corporation in the whole, double the annual value of the lands and buildings in the city.
The Corporation is authorised to issue Green Bonds pursuant to approval from Mayor-in-Council on September 26,
2022 and Corporation Council on December 06, 2022 for issuance of NCDs of the face value X 1,000 each,
(comprising of 4 (four) separately transferable and redeemable principal parts (“STRPP”) namely 1 STRPP A of
face value of ¥ 250, 1 STRPP B of face value of X 250, 1 STRPP C of face value of ¥ 250 and 1 STRPP D of face

value of 250), for an amount aggregating up to X 244 crores.

The NCDs being offered as part of this Issue will be issued on terms and conditions as set out in this Draft Offer
Document and the Offer Document.

Rating and Rating Rationale

India Ratings has through its letter dated December 06, 2022 has assigned a rating of ‘IND AA+/Stable” and has
issued a rating rationale dated December 06, 2022, Care Ratings has through its letter dated December 07, 2022
assigned a rating of ‘CARE AA; Stable’ and has issued a rating rationale dated December 07, 2022.

Ranking of NCDs

The NCDs when issued will constitute secured debt obligations of the Corporation and subject to any obligations
under applicable statutory and/or regulatory requirements.

The NCDs shall inter se rank pari passu in relation to their righ ts and benefits, without any preference, priority or
privilege whatsoever on account of date of issue or allotment or otherwise.

Any payments received from the Issuer or realized by the Debenture Trustee upon enforcement of any rights, shall
be distributed to the Debenture Holder in proportion to the amounts outstanding to such Debenture Holder in equal
proportions without any preference or priority whatsoever.

Details of change in terms and conditions of debt securities issued in past 5 years (i.e., Change in coupon,
maturity, call/put option etc.)

There is no change in terms and conditions of debt securities issued in past 5 years.
Credit Enhancement Mechanisms, if any.
Please refer to Annexure-1 for Structured Payment Mechanism.

Additional interest to be paid, above the Coupon Rate, in case of default in payment of Interest and/or
principal redemption on due dates

In case of default in payment of interest and/or principal redemption on the due dates, the Issuer shall pay an
additional interest at the rate of 2% p.a. over the respective Coupon Rates of the Bonds for the defaulting period.

Penal interest payable by the Corporation in case of delay in listing of Bonds from Deemed date of Allotment
In case of delay in listing beyond the timeline prescribed under applicable law, the Issuer shall pay to the Debenture

Holders penal interest at the rate of 1% per annum above the Coupon Rate for the period of delay(i.e., from the date
of allotment to the date of listing).
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Security

The principal amount of the NCDs to be issued in terms of this Draft Prospectus together with all interest due on
the NCDs, as well as costs, charges, all fees, remuneration of Debenture Trustee and expenses payable in respect
thereof shall be secured by:

(@) first pari passu charge over present and future receivables pertaining to own revenues (i.e., tax revenues, fees
and user charges, rental income, sale and hire charges excluding betterment tax and building permission fee)
of the Issuer with minimum cover of 1.25 times of the total amount borrowed along with interest thereon and
other expenses;

(b) First pari passu charge over the Escrow Account maintained with Kotak Mahindra Bank wherein the own
revenues/cash flows of the Issuer are getting transferred into from the collection accounts and all the
collection account(s) where the own revenues/cash flows of the Issuer are collected/pooled, in each case to
the extent of such own revenues/cash flows collected and/ or pooled belongs to the Issuer;

(c) Exclusive charge over the Interest Payment Account (including the DSRA Amount) and Sinking Fund
Account being opened for the Issue, the funds lying in each such account and any investment(s) made from
these account(s);

(d) Exclusive charge over the investments made in terms of the ‘Structured Payment Mechanism’ for the Issue
and the investments made by utilizing the AMRUT Incentive (“Permitted Investment(s)”).

The security interest/ security documents stipulated above shall be collectively referred to as the “Security”.

Our Corporation is required to obtain permissions or consents from the prior creditors for proceeding with this Issue.
Pursuant to SEBI Circular no. SEBI/HO/MIRSD/CRADT/CIR/P/2020/218 dated November 3, 2020, our
Corporation undertakes, inter alia, that the assets on which charge is created are free from any encumbrances and
if the assets are already charged, the permissions or consent to create second or pari passu charge on the assets of
the Issuer have been obtained from the earlier creditors. Our Corporation has received necessary permissions or
consents from all prior creditors in relation to the Issue.

Our Corporation intends to enter into an indenture/deed with the Debenture Trustee, (“Debenture Trust Deed”)
terms of which will govern the powers, authorities and obligations of the Debenture Trustee. Our Corporation
proposes to complete the execution and registration of the Debenture Trust Deed within the stipulated timeframe
and shall utilize the funds only after the stipulated security has been created. Under the terms of the Debenture Trust
Deed, our Corporation will covenant with the Debenture Trustee that it will pay the NCD Holders the principal
amount on the NCDs on the relevant redemption date (Redemption Amounts for respective STRPPs) and also that
it will pay the interest due on NCDs at the rate specified in the Offer Document and in the Debenture Trust Deed.
The Debenture Trust Deed will also provide that our Corporation may withdraw any portion of the security and
replace with another asset of the same or a higher value ensuring the minimum security cover is maintained till the
Maturity Date of the NCDs.

The Corporation undertakes that the necessary documents for the creation of the security, where applicable, would
be executed within the time frame prescribed as per applicable law and in accordance with applicable law.

Without prejudice to the aforesaid, in the event our Corporation fails to execute the Debenture Trust Deed within
the period specified in Regulation 20 of the SEBI ILMDS Regulations or such other time frame as may be stipulated
from time-to-time, our Corporation shall also pay interest of at least 2% per annum to the NCD holders, over and
above the interest rate on the NCDs specified in the Offer Document, till the execution of the Debenture Trust
Deed.

Debenture Redemption Reserve

As per SEBI Municipal Debt Regulations and the requirements of the SEBI circular dated June 19, 2017 and bearing
reference no. CIR/IMD/DF1/60/2017 read with the circular dated November 13, 2019 bearing reference no.
SEBI/HO/DDHS/CIR/P/134/2019 and MPMC Act, the Issuer is required to create Sinking Fund for due repayment
of principal amount of the NCDs. Accordingly, the Issuer shall create Sinking Fund as mentioned in the Structured
Payment Mechanism for redemption of the Bonds. For further details of Structured Payment Mechanism, please
refer to Annexure-1 of this Draft Offer Document
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Recovery Expense Fund

The Issuer will transfer the required amount towards recovery expense fund in the manner as specified by SEBI in
circular no. SEBI/HO/MIRSD/CRADT/CIR/P/2020/207 dated October 22, 2020 as amended from time to time with
the Designated Stock Exchange and informed the Debenture Trustee regarding transfer of amount toward such fund.
The recovery expense fund may be utilised by the Debenture Trustee, in the event of default by the Corporation
under the terms of the Debenture Trust Deed, for taking appropriate legal action to enforce the security.

Kindly note, any default committed by the Corporation in terms of the NCDs proposed to be issued shall be reckoned
at each respective International Securities Identification Number level.

Face Value

The face value of NCDs shall be of % 1,000/- each (comprising of 4 (four) STRRP namely 1 STRPP A of face value
of % 250, 1 STRPP B of face value of ¥ 250, 1 STRPP C of face value of ¥ 250 and 1 STRPP D of face value of
250).

Mechanism adopted in compliance with Regulation 13 of the Securities and Exchange Board of India
(Merchant Bankers) Regulations, 1992

The Lead Managers, either directly or through its affiliates or it associates or its subsidiaries may invest in the Issue.

Disclosures in accordance with SEBI Circulars dated November 3, 2020 and October 13, 2020

Debenture Trustee Agreement
Fees charged by Debenture Trustee

The Debenture Trustee has agreed for one time Acceptance Fee with Annual fee to be charged annually for the
services as mutually agreed.

The Corporation has entered into a Debenture Trustee Agreement with the Debenture Trustee. The terms and
conditions of the Debenture Trustee Agreement are set out below:

0] 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 Document and the
applicable laws, has been obtained. For the purpose of carrying out the due diligence as required in terms
of the applicable laws, the Debenture Trustee, either through itself or its agents/ advisors/ consultants, shall
have the power to examine the books of account of the Issuer and to have the Issuer’s assets inspected by
its officers and/or external auditors/ valuers/ consultants/ lawyers/ technical experts/management
consultants appointed by the Debenture Trustee;

(i) The Issuer shall provide all assistance to the Debenture Trustee to enable verification from the sub-registrar
of assurances (as applicable), CERSAI, depositories, information utility or any other authority, as may be
required, where the assets and/or prior encumbrances in relation to the assets proposed to secure the NCDs,
whether owned by the Issuer or any other person, are registered / disclosed;

(iii) The Debenture Trustee shall have the power to either independently appoint, or direct the Issuer to (after
consultation with the Debenture Trustee) 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 and the Debenture Trustee shall subsequently form an independent assessment that
the assets for creation of security are sufficient to discharge the outstanding amounts on NCDs at all times.
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, travelling and other costs, shall be solely borne by the Issuer;

(iv) The Issuer has undertaken to promptly furnish all and any information as may be required by the Debenture
Trustee, including such information as required to be furnished in terms of the applicable laws and the
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Debenture Trust Deed on a regular basis;

(v) The Debenture Trustee, ipso facto does not have the obligations of a borrower or a principal debtor or a
guarantor as to the monies paid/invested by investors for the NCDs.

Terms of carrying out due diligence:

As per the SEBI Circular “SEBI/HO/MIRSD/CRADT/CIR/P/2020/218 dated November 3, 2020 titled “Creation of
Security in issuance of listed debt securities and due diligence by debenture trustee(s)”, 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 debentures 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:

() 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 Document and the
Applicable Laws, has been obtained. For the purpose of carrying out the due diligence as required in terms
of the Applicable Laws, the Debenture Trustee, either through itself or its agents/advisors/consultants, shall
have the power to examine the books of account of the Issuer and to have the Issuer’s assets inspected by
its officers and/or external auditors/valuers/consultants/ lawyers/technical-experts/management
consultants appointed by the Debenture Trustee.

(i) The Issuer shall provide all assistance to the Debenture Trustee to enable verification from the sub-registrar
of assurances (as applicable), CERSAI, depositories, information utility or any other authority, as may be
required, where the assets and/or prior encumbrances in relation to the assets proposed to secure the NCDs,
whether owned by the Issuer or any other person, are registered / disclosed.

(iii) Further, in the event that existing charge holders or the concerned trustee on behalf of the existing charge
holders, have provided conditional consent / permissions to the Issuer 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 Issuer.
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.

(iv) Without prejudice to the aforesaid, the Issuer 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 NCDs, in
accordance with the Applicable Laws.

v) 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, travelling and other costs, shall be solely borne by the Issuer.

(vi) Process of Due Diligence to be carried out by the Debenture Trustee: Due Diligence will be carried out as
per SEBI (Debenture Trustees) Regulations, 1993, SEBI ILMDS Regulations and circulars issued by SEBI
from time to time.

Trustees for the NCD Holders

Our Corporation has appointed Vistra ITCL (India) Limited to act as the Debenture Trustee for the NCD Holders.
Our Corporation and the Debenture Trustee will execute a Debenture Trust Deed as per Regulation 20 of the SEBI
ILMDS Regulations, inter alia, specifying the powers, authorities and obligations of the Debenture Trustee and us.
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 authorized officials to do all such acts, deeds, matters and things in respect
of or relating to the Green Bonds 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 NCD Holder(s).
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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.

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

Subject to the terms of the Debenture Trust Deed and on occurrence of an event of default, the Debenture Trustee
may, amongst other things, issue a notice and declare all the outstanding amounts in relation to the NCDs due and
repayable on demand or declare the security to be enforceable. An indicative list of the events of default is set out
below and a complete list of events of default and its consequences will be specified in the Debenture Trust Deed:

() default is committed in payment of the principal amount of the NCDs on the due date(s);

(i) default is committed in payment of any interest/coupon on the NCDs on the due date(s).

(iii) default is committed in payment of any other amounts outstanding on the NCDs;

(iv) any step is taken by Governmental Authority or agency or any other competent authority, with a view to
the seizure, compulsory acquisition, expropriation or nationalisation of all or (in the opinion of the
Debenture Trustee) a material part of the assets of the Issuer;

(v) execution or distress being enforced or levied against whole or substantial part of the assets of the Issuer
and any order relating thereto is not discharged or stayed within a period of 30 (thirty) days from the date
of enforcement or levy;

(vi) if in the opinion of the Debenture Trustee, the Security is in jeopardy.

Any event of default shall be called by the Debenture Trustee, upon request in writing of or by way of resolution
passed by holders of 75% (seventy five percent) of the outstanding nominal value of all STRPPs at any point of
time, as set out in the Debenture Trust Deed, except for any default relating to points i, ii, iii and iv under the
“Indicative list of Events of Default” given above, where no such consent/ resolution of NCD Holders will be
required for calling of event of default.

In accordance with the circular (SEBI/HO/MIRSD/CRADT/CIR/P/2020/203) dated October 13, 2020 issued by
SEBI on “Standardisation of procedure to be followed by Debenture Trustee(s) in case of ‘Default’ by Issuers of
listed debt securities”, post the occurrence of a “default”, the consent of the NCD Holders for entering into an inter-
creditor agreement (the “ICA”)/enforcement of security shall be sought by the debenture trustee after providing a
notice to the investors in the manner stipulated under applicable law. Further, the meeting of the NCD Holders shall
be held within the period stipulated under applicable law. In case(s) where majority of investors express their consent
to enter into the ICA, the debenture trustee shall enter into the ICA on behalf of the investors upon compliance with
the conditions as stipulated in the abovementioned circular. In case consents are not received for signing the ICA,
the debenture trustee shall take further action, if any, as per the decision taken in the meeting of the investors. The
consent of the majority of investors shall mean the approval of not less than 75% of the investors by value of the
outstanding debt and 60% of the investors by number at the ISIN level.

It is hereby confirmed, in case of an occurrence of a “default”, the Debenture Trustee shall abide and comply with
the procedures mentioned in the abovementioned circular (SEBI/HO/MIRSD/CRADT/CIR/P/2020/203) dated
October 13, 2020 issued by SEBI.

Any default committed by the Trust shall be reckoned at the ISIN level.
Rights of NCD Holders
Some of the significant rights available to the NCD Holders are as follows:

1. The rights and privileges of the NCD Holders shall be as provided in the Debenture Trust Deed, the Madhya
Pradesh Municipal Corporation Act 1956 and the SEBI ILMDS Regulation.

2. The Corporation hereby undertakes that the rights of the NCD Holders will be protected as per the governing
Act, agreement/deed executed/to be executed between the Corporation and the Debenture Trustee. The
Debenture Trustee Agreement/Deed shall contain such clauses as may be prescribed under the Securities and
Exchange Board of India (Debenture Trustees) Regulations, 1993, and various other circulars. Further the
Debenture Trustee Agreement/Deed shall not contain any clause which has the effect of (i) limiting or
extinguishing the obligations and liabilities of the Debenture Trustee or Corporation in relation to any rights or
interests of the holder(s) of the NCDs; (ii) limiting or restricting or waiving the provisions of the SEBI Act;
SEBI Municipal Regulations and circulars or guidelines issued by SEBI; and (iii) indemnifying the Trustee or
Corporation for loss or damage caused by their act of negligence or commission or omission.
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3. Subject to the above and the applicable statutory/regulatory requirements and terms of the Debenture Trust
Deed, 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.

4. 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 him/her.

5. The NCDs are subject to the provisions of the SEBI ILMDS Regulations, the Madhya Pradesh Municipal
Corporation Act, 1956, the terms of this Draft Offer Document, the Offer Document, the Application Form,
the terms and conditions of the Debenture Trust Deed, 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.

6. Forthe NCDs issued in dematerialized form, the Depositories shall also maintain the upto date record 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.

7. Subject to applicable laws, the Green Bonds can be rolled over only by a special resolution of the NCD Holders
after providing 21 days prior notice for such roll over and in accordance with the SEBI ILMDS Regulations.
Our Corporation shall redeem the NCDs of all the NCD Holders, who have not given their positive consent to
the roll-over.

Following the initial issue of the NCDs, the trading lot shall be 1 (one) STRPP forming part of any NCD (pursuant
to which 1 STRPP of any NCD bearing individual ISIN shall be tradable by the NCD Holders). Therefore, rights
available to any NCD Holder shall also be available to each holder(s) of any STRPP of an NCD. 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 Draft Offer Document and the Debenture Trust Deed.

Nomination facility to NCD Holder

Nomination facility will be provided to the NCD Holders if provided under applicable law and in a manner
provided under to applicable law.

Jurisdiction

Exclusive jurisdiction for the purpose of the Issue is with the competent courts of jurisdiction in Indore, Madhya
Pradesh.

Application in the Issue

Applicants shall apply in the Issue in dematerialised form only, through a valid Application Form filled in by the
Applicant along with attachment, as applicable. Further, Applications in the Issue shall be made through the ASBA
facility only (including Applications made by UPI Investors under the UPI Mechanism).

In terms of Regulation 4C of the SEBI ILMDS Regulations, our Corporation will make public issue of the NCDs in
the dematerialised form only.

However, in the terms of Section 8(1) of the Depositories Act, 1996, our Corporation at the request of the Investors

who wish to hold the NCDs in physical form will rematerialise the Green Bonds. However, trading of the NCDs
shall be compulsorily in dematerialised form only.
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Market Lot (for bidding purpose)
The market lot (for bidding purpose) will be one NCD (“Market Lot”).

Mode of Transfer/Transmission of NCDs

The NCDs / STRPPs shall be transferred or transmitted freely in accordance with the provisions of applicable law
and/or as provided in the Debenture Trust Deed. The NCDs / STRPPs held in dematerialized form shall be
transferred subject to and in accordance with the rules/procedures as prescribed under applicable law. The
transferee(s) should ensure that the transfer formalities are completed prior to the Record Date.

In the absence of the same, interest will be paid/redemption will be made to the person, whose name appears in the
register of debenture holders. In such cases, claims, if any, by the transferees would need to be settled with the
transferor(s) and not with the Issuer or Registrar. The seller should give delivery instructions containing details of
the buyer’s DP account to his depository participant.

For further details, see “Issue Structure” beginning on page 57, for the implications on the interest applicable to
NCDs held by individual NCD Holders on the Record Date and NCDs held by non-individual NCD Holders on the
Record Date.

Any trading of the NCDs / STRPPs issued pursuant to this Issue shall be compulsorily in dematerialized form only.

Title
In case of:

e NCDs/ STRPP held in the dematerialised form, the person for the time being appearing in the register of
beneficial owners maintained by the Depositories. The Corporation shall request the Depository to provide
a list of beneficial owners as at the end of the Record Date. This shall be the list, which shall be considered
for payment of interest or repayment of principal amount, as the case may be; and

e the NCDs / STRPPs held in physical form pursuant to rematerialization, the person for the time being
appearing in the register of NCD Holders shall be treated for all purposes by the Corporation, the Debenture
Trustee, the Depositories and all other persons dealing with such person, as the holder thereof and its
absolute owner for all purposes whether or not it is overdue and regardless of any notice of ownership,
trust or any interest in it or any writing on, theft or loss of the consolidated NCD certificates issued in
respect of the NCDs / STRPPs and no person will be liable for so treating the NCD Holder.

No transfer of title of an NCD or STRPP will be valid unless and until entered on the register of NCD Holders or
the register of beneficial owners maintained by the Depositories prior to the Record Date. In the absence of transfer
being registered, interest and/or maturity amount, as the case may be, will be paid to the person, whose name appears
first in the register of the NCD Holders maintained by the Depositories and/or our Corporation and/or the Registrar,
as the case may be. In such cases, claims, if any, by the purchasers of the NCDs or STRPP will need to be settled
with the seller of the NCDs or STRPP and not with the Corporation or the Registrar.

Succession

In the event of the demise of the sole/first holder of the NCD(s) / STRPPs or the last survivor, in case of joint holders
for the time being, the Corporation shall recognize the executor or administrator of the deceased NCD Holder, or
the holder of succession certificate or other legal representative as having title to the NCD(s) / STRPPs, the
Corporation shall not be bound to recognize such executor or administrator, unless such executor or administrator
obtains probate, wherever it is necessary, or letter of administration or such holder is the holder of succession
certificate or other legal representation, as the case may be, from a Court in India having jurisdiction over the matter.
The Corporation may, in its absolute discretion, where it thinks fit, dispense with production of probate or letter of
administration or succession certificate or other legal representation, in order to recognize such holder as being
entitled to the NCD(s) / STRPPs standing in the name of the deceased NCD Holder on production of sufficient
documentary proof or indemnity. The successor of the deceased NCD Holder shall approach the respective
Depository Participant for this purpose and submit necessary documents as required by the Depository Participant.

Where a non-resident Indian becomes entitled to the NCD(s) / STRPPs by way of succession, the following steps
have to be complied:
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a. Documentary evidence to be submitted to the Legacy Cell of the RBI to the effect that the NCD(s) / STRPPs
was acquired by the NRI as part of the legacy left by the deceased NCD holder.

b. Proof that the NRI is an Indian National or is of Indian origin.

¢.  Such holding by the NRI will be on a non-repatriation basis.

Joint-holders

Where two or more persons are holders of any NCD(s) / STRPP(s), they shall be deemed to hold the same as joint
holders with benefits of survivorship.

Restriction on transfer or transmission of NCDs / STRPPs

There are currently no restrictions on transfers and transmission of NCDs / STRPPs and on their consolidation or
splitting except as may be required under applicable statutory or regulatory requirements including any RBI
requirements and/or as provided in the Debenture Trust Deed.

Procedure for re-materialization of NCDs

NCD Holders who wish to hold the NCDs in physical form may do so by submitting a request to their depository
participant at any time after Allotment in accordance with the applicable procedure stipulated by the depository
participant, in accordance with the Depositories Act and/or rules as notified by the Depositories from time to time.
NCDs Holders who propose to re-materialise 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 Issuer and the depository participant. No proposal for re-
materialisation of NCDs would be considered if the aforementioned documents and details are not submitted along
with the request for such re-materialisation.

Period of subscription

ISSUE PROGRAMME*

ISSUE OPENS ON [o]

ISSUE CLOSES ON [o]
PAY IN DATE Application Date. The entire Application Amount is payable on
Application

DEEMED DATE OF ALLOTMENT The date on which the Bond Issue Committee approves the
Allotment of the NCDs for this Issue or such date as may be
determined by the Bond Issue Committee and notified to the Stock
Exchange. The actual Allotment of NCDs may take place on a date
other than the Deemed Date of Allotment. All benefits relating to
the NCDs including interest on NCDs/ any STRPP forming part of
the NCD shall be available to the NCD Holders from the Deemed
Date of Allotment.

*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 the Issue may close on such earlier date, subject to a minimum
of three Working Days in accordance with the SEBI ILMDS Regulations or extended date as may be decided by the
Bonds Issue Committee, subject to relevant approvals and in accordance with applicable laws. In the event of an
early closure or extension of the Issue, our Corporation shall ensure that notice of the same is provided to the
prospective investors through an advertisement in a national newspaper with wide circulation in accordance with
SEBI ILMDS Regulations. On the Issue Closing Date, the Application Forms will be accepted only between 10 a.m.
and 3 p.m. (Indian Standard Time) and uploaded until 5 p.m. or such extended time as may be permitted by the
Stock Exchange.

Applications Forms for the Issue will be accepted only from 10:00 a.m. to 5:00 p.m. (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 a.m. to 3:00 p.m. and
uploaded until 5:00 p.m. (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,
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pending mandate requests for bids placed on the last day of bidding will be validated by 5 PM on one Working Day
after 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 p.m. (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 our Corporation, nor the Lead Managers, 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, if any, where the Allotment will be proportionate.

Taxation

For details of possible tax benefits available to the Corporation and the NCD Holders under the applicable laws in
India, please see the section titled “Tax Benefits” on page 53.

Payment of Interest/Coupon, Refund or Redemption Amount

The amount of interest/coupon payable shall be as specified in the Offer Document and rounded off to the nearest
Rupee. If the date of interest/coupon payment falls on Sundays or holidays of commercial banks in Indore, then
interest as due and payable on such day, would be paid on the immediately succeeding Working Day, however the
calculation for payment of interest will be only till the originally stipulated schedule. The dates of the future interest
payments would be as per the originally stipulated schedule and shall not be changed because of postponement of
such interest payment on account of it falling on a non-Working Day. Payment of interest would be subject to the
deduction as prescribed in the 1.T. Act or any statutory modification or re-enactment thereof for the time being in
force.

If the Maturity Date/Redemption Date is on a day that is not a Working Day, including a Sunday or a holiday, the
redemption amount shall be paid on the immediately preceding Working Day along with interest accrued on the
NCDs / STRPPs until but excluding the date of such payment. The interest/redemption payments shall be made only
on the days when the money market is functioning in Mumbai and Indore. Interest shall be computed on an
actual/actual basis i.e., on the principal outstanding on the NCDs as per the SEBI Operational Circular.

In the event, the interest, refund or redemption amount is a fraction and not an integer, such amount will be rounded
off to the nearest integer.

The bank details will be obtained from the Depositories for payment of interest, refund or redemption, as the case
may be. Applicants who are holding the NCDs in electronic form, are advised to immediately update their bank
account details as appearing on the records of the Depository Participant. Please note that failure to do so could
result in delays in credit of interest / refund / redemption amount to the Applicant at the applicant’s sole risk, and
none of the Lead Managers, the Corporation or the Registrar to the Issue shall have any responsibility and undertake
any liability arising from such details not being up to date.

The Registrar to the Issue will issue requisite instructions to the relevant SCSBs to unblock amounts in the ASBA
Accounts of the Applicants representing the amounts to unblocked for the Applicants.

Basis of Payment of Interest

The tenor, coupon rate / yield and redemption amount applicable for each STRPP of each NCDs shall be determined
at the time of Allotment of the NCDs. NCDs once allotted shall continue to bear the applicable tenor, coupon/yield
and redemption amount as at the time of original Allotment irrespective of the category of NCD 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 STRPP of NCDs between the categories of persons or entities in the secondary market.
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Payment on Redemption

Each STRPP of each NCD would be paid on the relevant Maturity Date. On the relevant Redemption/Maturity Date,
redemption proceeds would be paid by cheque/ pay order/ electronic mode to those NCD Holders whose names
appear on the list of beneficial owners given by the Depositories to us. These names would be as per the
Depositories’ records on the Record Date fixed for the purpose of redemption. These 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 NCD Holders.

The Corporation’s liability to the NCD Holders towards his/their rights including for payment/ redemption in all
events shall end when we dispatch the redemption amounts to the NCD Holders.

Further, we will not be liable to pay any interest, income or compensation of any kind from the date of redemption
of the NCDs.

If the Redemption Date or Maturity Date falls on a Sunday or a holiday, the redemption amount shall be paid on the
immediately preceding Working Day along with interest accrued on the NCDs until but excluding the date of such
payment. The interest payments shall be made only on the subsequent day when the money market is functioning
in Mumbai and Indore. Interest shall be computed on an actual/actual basis i.e., on the principal outstanding on the
NCDs/STRPPs as per the SEBI Operational Circular.

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, the Corporation shall unblock the additional amount
blocked upon application in the ASBA Account, in accordance with the terms specified in “Terms of the Issue —
Manner of Payment of Interest / Refund / Redemption” on page 60.

Participation by any of the above-mentioned Investor classes in the 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 Draft Offer Document 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.
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Deemed Date of Allotment

The date on which the Bonds Issue Committee approves the Allotment of the NCDs for this Issue or such date as
may be determined by the Bonds Issue Committee (as permitted under applicable law) and notified to the Stock
Exchange. The actual Allotment of NCDs may take place on a date other than the Deemed Date of Allotment. All
benefits relating to the NCDs including interest on NCDs/ any STRPP forming part of the NCD shall be available
to the NCD Holders from the Deemed Date of Allotment.

Maturity and Redemption
Each of the STRPPs shall be redeemed on respective Redemption/Maturity Dates

Record Date

The record date for payment of interest in connection with the NCDs shall be 15 (fifteen) calendar days prior to the
date on which interest payment is due and payable, and/or in case of redemption, the relevant Redemption Date/
Maturity Date for each relevant STRPP or such other date as may be determined by the Bonds Issue Committee (as
permitted under applicable law) thereof from time to time in accordance with the applicable law.

In case the record date falls on a day when the Stock Exchange is having a trading holiday, the immediate subsequent
trading day or a date notified by the Bonds Issue Committee to the Stock Exchange, will be deemed as the record
date.

In case of Redemption Date/Maturity Date of any STRPPs, the trading in the respective STRPP shall remain
suspended between the record date and the Maturity Date.

Manner of Payment of Interest / Refund / Redemption*

The manner of payment of interest / refund / redemption in connection with the NCDs is set out below:

The bank details will be obtained from the Depositories for payment of Interest / refund / redemption as the case
may be. Applicants 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 Managers, our Corporation or the Registrar shall
have no responsibility and undertake no liability for the same.

The Registrar to the Issue will issue requisite instructions to the relevant SCSBs to un-block amounts in the ASBA
Accounts of the Applicants representing the amounts to be unblocked for the Applicants.

The mode of interest / refund / redemption payments shall be undertaken in the following order of preference:

1. Direct Credit

Investors having their bank account with the Refund Bank, shall be eligible to receive refunds, if any, through direct
credit. The refund amount, if any, would be credited directly to their bank account with the Refund Bank.

2. NACH

National Automated Clearing House which is a consolidated system of ECS. Payment would be done through
NACH for Applicants having an account at one of the centres specified by the RBI, where such facility has been
made available. This would be subject to availability of complete bank account details including Magnetic Ink
Character Recognition (“MICR”) code wherever applicable from the depository. Payments through NACH are
mandatory for Applicants having a bank account at any of the centres where NACH facility has been made available
by the RBI (subject to availability of all information for crediting the refund through NACH including the MICR
code as appearing on a cheque leaf, from the depositories), except where applicant is otherwise disclosed as eligible
to get payments through NEFT or Direct Credit or RTGS.

3. RTGS

Applicants having a bank account with a participating bank and whose interest payment/ refund/ redemption
amounts exceed X 200,000, or such amount as may be fixed by RBI from time to time, have the option to receive
payments through RTGS. Such eligible Applicants who indicate their preference to receive interest payment/ refund/
redemption through RTGS are required to provide the IFSC code in the Application Form or intimate our
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Corporation and the Registrar to the Issue at least seven days prior to the Record Date. Charges, if any, levied by
the Applicant’s bank receiving the credit would be borne by the Applicant. In the event the same is not provided,
interest payment/ refund/ redemption shall be made through NACH subject to availability of complete bank account
details for the same as stated above.

4. NEFT

Payment of interest/ refunds/ redemption shall be undertaken through NEFT wherever the Applicants’ banks have
been assigned the Indian Financial System Code (“IFSC”), which can be linked to a MICR, if any, available to that
particular bank branch. The IFSC Code will be obtained from the website of RBI as on a date immediately prior to
the date of payment of refund, duly mapped with MICR numbers. Wherever the Applicants have registered their
nine digit MICR number and their bank account number while opening and operating the demat account, the same
will be duly mapped with the IFSC Code of that particular bank branch and the payment of interest/ refund/
redemption will be made to the applicants through this method.

5. Registered Post/Speed Post

For all other applicants, including those who have not updated their bank particulars with the MICR code, the interest
payment / refund / redemption orders shall be dispatched through speed post/registered post.

Please note that applicants are eligible to receive payments through the modes detailed in (1), (2) (3), and (4) herein
above provided they provide necessary information for the above modes and where such payment facilities are
allowed / available.

Please note that the Corporation shall not be responsible to the holder of NCDs/STRPPs, for any delay in receiving
credit of interest / refund / redemption so long as the Corporation has initiated the process of such request in time.

In case of ASBA Applicants, the Registrar to the Issue will issue requisite instructions to the relevant SCSBs to
unblock amounts in the ASBA Accounts of the Applicants representing the amounts to be refunded to the
Applicants.

The Registrar to the Issue shall instruct the relevant SCSB or in case of Bids by Retail Individual Investors applying
through the UPI Mechanism to the Sponsor Bank, to revoke the mandate and to unblock the funds in the relevant
ASBA Account to the extent of the Application Amount specified in the Application Forms for withdrawn, rejected
or unsuccessful or partially successful Applications within six Working Days of the Issue Closing Date.

Printing of bank particulars on interest or redemption warrants

As a matter of precaution against possible fraudulent encashment of refund orders, and interest or 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 applied and held in dematerialized form, these
particulars would be taken directly from the Depositories. Bank account particulars will be printed on the orders/
warrants which can then be deposited only in the account specified.

Day Count Convention

Interest shall be computed on an actual/actual basis on the principal outstanding on the NCDs as per the SEBI
Operational Circular.

Ilustration 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 Operational Circular will be as disclosed in the Offer Document.

Application Size

Each Application should be for a minimum of 10 NCDs and in multiples of one NCD thereafter, as specified in this
Draft Offer Document and as shall be specified in the Offer Document. Each NCD shall consist of four STRPPs,
i.e., 1 STRPP A,1 STRPP B,1 STRPP C and 1 STRPP D. Each of the STRPPs shall have a different maturity and
ISIN, and shall be redeemable at par on relevant Maturity Date;

71



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.

Buy Back of NCDs

The Corporation may, from time to time, consider, subject to applicable statutory and/or regulatory requirements,
buy-back of the NCDs/ any STRPP, upon such terms and conditions as may be decided by the Bonds Issue
Committee in accordance with applicable laws.

Form and Denomination of NCDs

It is distinctly to be understood that the NCDs pursuant to this issue shall be traded only in demat form. Further, no
action is required on the part of NCD Holder(s) at the time of redemption of NCDs.

Right to Reissue Green Bonds

Subject to the provisions of the SEBI ILMDS Regulations and the Madhya Pradesh Municipal Corporation Act,
1956, where we have fully redeemed or repurchased any NCDs, 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 NCDs or by issuing other NCDs in their place subject to applicable laws. The
aforementioned right includes the right to reissue original NCDs.

Transfer of NCDs held in electronic form

The normal procedure followed for transfer of securities held in dematerialised form shall be followed for transfer
of the NCDs held in electronic form. The NCD Holder (seller) should give delivery instructions containing details
of the buyer’s Depository Participant account to her/his Depository Participant.

Common form of transfer

The Corporation undertakes that there shall be a common form of transfer for the NCDs and the provisions of all
applicable laws including the FEMA and the rules and regulations thereunder shall be duly complied with in respect
of all transfer of debentures and registration thereof.

Sharing of Information

Our Corporation may, at its option, use on our own, as well as exchange, share or part with any financial or other
information about the NCD Holders available with us, with any affiliates and other banks, financial institutions,
credit bureaus, agencies, statutory bodies, as may be required and neither we nor our affiliates nor their agents shall
be liable for use of the aforesaid information.

Notices

All notices to the NCD 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 national newspaper at the
place where the head office of the Corporation is situated and/or will be sent by speed post/ courier or through email
or other electronic media to the Registered Holders of the Green Bond(s) from time to time.

Future Borrowings

Our Corporation 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 by creating a charge on any assets, subject to applicable
consents, approvals or permissions that may be required under any statutory/regulatory/contractual requirement as
may be required under applicable law or existing financing agreements, including any intimation, if applicable under
the Transaction Documents, provided stipulated security cover is maintained on the NCDs and after obtaining the
consent of, or intimation to, the NCD Holders or the Debenture Trustee and compliance with other terms of the
Transaction Documents and in accordance with Madhya Pradesh Municipal Corporation Act, 1956.
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Pre-closure

Our Corporation, in consultation with the Lead Managers reserve the right to close the Issue at any time prior to the
Issue Closing Date (subject to Issue being kept open for the minimum statutory period of three working days),
subject to receipt of minimum subscription or as may be specified in this Draft Offer Document. Our Corporation
shall allot NCDs with respect to the Applications received until the time of such pre-closure in accordance with the
Basis of Allotment as described hereinabove and subject to applicable statutory and/or regulatory requirements. In
the event of such early closure of the Issue, our Corporation shall ensure that public notice of such early closure is
published on or before such early date of closure is published on or before such early date of closure or the Issue
Closing Date, as applicable, through advertisement(s) in all those newspapers in which pre-issue advertisement have
been given.

Minimum subscription

In terms of the SEBI ILMDS 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 Corporation does not
receive the minimum subscription of 75% of Base Issue Size, prior to the Issue Closing Date the entire Application
Amount shall be unblocked in the relevant ASBA Account(s) of the Applicants within prescribed time period under
applicable law 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 12 days from the Issue Closing Date, in case of any delay by the Issuer
in making the aforesaid refund, then the Issuer shall refund the subscription amount along with interest at the rate
of 10 (ten) percent per annum for the delayed period.

To the extent possible, where the required information for making such refunds is available with our Corporation,
refunds will be made to the account prescribed. However, where our Corporation does not have the necessary
information for making such refunds, our Corporation will follow the guidelines prescribed by SEBI in the SEBI
Operational Circular.

Trading Lot
The NCDs shall be allotted in dematerialized form. As per the SEBI ILMDS Regulations, the trading of the NCDs

is in dematerialised form.

The trading lot shall be 1 (one) STRPP forming part of any NCD, pursuant to which 1 STRPP of any NCD bearing
individual ISIN will be tradable by the NCD Holders.

Please note that in case of Maturity Date of any STRPP, the trading in the respective STRPP shall remain suspended
between the Record Date and the Maturity Date.

Allotment in this Issue will be in electronic form in multiples of one NCD. For further details of Allotment, please
see the chapter titled “Issue Procedure” on page 76.

Utilisation of Application Amount

The sum received in respect of the Issue will be kept in separate bank account(s) and we will have access to such
funds only upon allotment of the NCDs, execution of Debenture Trust Deeds and on receipt of listing and trading
approval from the Stock Exchange as per applicable provisions of law(s), regulations and approvals.

Utilisation of Issue Proceeds

Our Corporation certifies that:

(i) 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 the SEBI ILMDS Regulations,
and our Corporation will comply with the conditions as stated therein, and these monies will be transferred to
Corporation’s bank account after receipt of listing and trading approvals;

(ii) the allotment letter shall be issued, or application money shall be refunded in accordance with the Applicable

Law failing which interest shall be due to be paid to the applicants in accordance with applicable law for the
delayed period
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(iii) 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;

(iv) 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 of financial assets in which such unutilised
monies have been invested,;

(v) we shall utilize the Issue proceeds only upon creation of security as stated in this Draft Offer Document in the
chapter titled “Terms of the Issue” on page 60 and after (a) permissions or consents for creation of charge
over the assets of the Corporation and for further raising of funds have been obtained from the creditors; (b)
receipt of the minimum subscription of 75% of the Issue Size pertaining to the Issue; (d) creation of security
and confirmation of the same in terms of Green Bonds and (e) receipt of listing and trading approval from
Stock Exchange;

(vi) 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;

(vii) the Issue proceeds shall be utilized in compliance with various guidelines, regulations and clarifications issued
by 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 the Draft Offer Documents; and

(viii) If Allotment is not made, application monies will be refunded/unblocked in the ASBA Accounts within 6
Working Days from the Issue Closing Date 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.

Pre-lIssue Advertisement

Our Corporation will issue a statutory advertisement on or before the Issue Opening Date. This advertisement will
be issued in compliance with the Regulation 9 of SEBI ILMDS Regulations and shall contain the information as
prescribed in the SEBI ILMDS Regulations.

Material updates, if any, between the date of filing of the Draft Offer Document with SEBI and the date of release
of the statutory advertisement will be included in the statutory advertisement information as prescribed under SEBI
ILMDS Regulations.

Payment of Interest

If Allotment is not made within the prescribed time period under applicable law, the entire subscription amount will
be unblocked within the time prescribed under applicable law, failing which interest may be due to be paid to the
Applicants, for the delayed period, as prescribed in applicable law. Our Corporation shall not be liable to pay any
interest on monies liable to be refunded in case of (a) invalid applications or applications liable to be rejected, (b)
applications which are withdrawn by the Applicant and/or (c) monies paid in excess of the amount of NCDs applied
for in the Application Form. For further details, see “Issue Procedure - Rejection of Applications” beginning on
page 76.

Listing

The NCDs offered through this Draft Offer Document are proposed to be listed on the NSE. Our Corporation has
obtained an ‘in-principle’ approval for the Issue from the NSE vide their letter bearing reference number [®] dated
[e]. For the purposes of the Issue, NSE shall be the Designated Stock Exchange. Final Application for listing of the
NCDs will be made to the Stock Exchange in terms of SEBI ILMDS Regulations and the SEBI Operations Circular.

If permissions to deal in and for an official quotation of our NCDs are not granted by the Stock Exchange, our
Corporation will forthwith repay, without interest, all moneys received from the Applicants in pursuance of the
Offer Document within seven days from the earliest intimation rejecting the application for listing of the NCDs, and
if any such money is not repaid after the Issuer becomes liable to repay it, the Issuer will repay that money with
interest at the rate of fifteen percent per annum till such refund is made.
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Our Corporation will use best efforts to ensure that all steps for the completion of the necessary formalities for
listing and commencement of trading at the Stock Exchange are taken within 6 Working Days of the Issue Closing
Date.

Guarantee/Letter of Comfort

The Issue is not backed by a guarantee or letter of comfort or any other document and/or letter with similar intent.

Monitoring and Reporting of Utilisation of Issue Proceeds

There is no requirement for appointment of a monitoring agency in terms of the SEBI ILMDS Regulations. The
Corporation shall monitor the utilization of the proceeds of the Issue. Our Corporation will disclose the status of
implementation of project(s) which is being financed using the proceeds of the Issue along with reasons for delay,
if any and the utilizations of issue proceeds for execution of the Project as stated in the Draft Offer Document, as
applicable, on a half yearly basis to the Stock Exchange. Further, the Corporation shall in disclose in its balance
sheet the purpose for which the Issue proceeds have been utilized until the whole proceeds are utilised for the Objects
of the Issue.

Lien

Our Corporation will have the right of set-off and lien, present as well as future on the moneys due and payable to
the NCD Holder, to the extent of all outstanding dues, if any by the NCD Holder to our Corporation.

Lien on Pledge of NCDs

Subject to applicable law, our Corporation, at its discretion, may record a lien on pledge of NCDs if such pledge of
NCDs is accepted by any bank or institution for any loan provided to the NCD Holder against pledge of such NCDs
as part of the funding.
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C. ISSUE PROCEDURE

This section applies to all Applicants. Pursuant to the SEBI Operational Circular, all Applicants are required to
apply for in the Issue through the ASBA process. Please note that all Applicants are required to pay the full
Application Amount or to ensure that the ASBA Account has sufficient credit balance such that the entire Application
Amount can be blocked by the SCSB while making an Application. An amount equivalent to the full Application
Amount will be blocked by the SCSBs in the relevant ASBA Accounts 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. Applicants should note that they
may submit their Applications to the Designated Intermediaries.

Applicants are advised to make their independent investigations and ensure that their Applications do not exceed
the investment limits or maximum number of NCDs that can be held by them under applicable law or as specified
in this Draft Offer Document.

Please note that this section has been prepared based on Chapter | of the SEBI Circular
SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021, as amended from time to time (the “SEBI Operational
Circular ”) and other related circulars. Retail Individual Investors should note that they may use the UPI mechanism
to block funds for application value up to UPI Application Limit (to participate in the public issue for an amount
up to < 5,00,000 for public issue of debt securities as per SEBI circular SEBI/HO/DDHS/P/CIR/2022/0028 dated
March 8, 2022, or any other investment limit, as applicable and prescribed by SEBI from time to time) submitted
through the app/web interface of the Stock Exchange or through intermediaries (Syndicate Members, Registered
Stockbrokers, Registrar and Transfer agent and Depository Participants).

ASBA Applicants must ensure that their respective ASBA Accounts can be blocked by the SCSBs, in the relevant
ASBA accounts for the full Application Amount. Applicants should note that they may submit their Applications to
the Lead Manager or Members of the Consortium or Registered Brokers at the Broker Centres or CDPs at the
Designated CDP Locations or the RTAs at the Designated RTA Locations or designated branches of SCSBs as
mentioned on the Application Form ASBA Applicants should note that they may submit their ASBA Applications to
the Designated Intermediaries. Applicants are advised to make their independent investigations and ensure that
their Applications do not exceed the investment limits or maximum number of NCDs that can be held by them under
applicable law or as specified in this Draft Offer Document.

Specific attention is drawn to the SEBI Operational Circular that provides for allotment in public issues of debt
securities to be made on the basis of the date of upload of each application into the electronic book of the Stock
Exchange, as opposed to the date and time of upload of each such application.

PLEASE NOTE THAT ALL DESIGNATED INTERMEDIARIES OF THE STOCK EXCHANGE WHO
WISH TO COLLECT AND UPLOAD APPLICATION IN THIS ISSUE ON THE ELECTRONIC
APPLICATION PLATFORM PROVIDED BY THE STOCK EXCHANGE WILL NEED TO APPROACH
THE RESPECTIVE STOCK EXCHANGE(S) AND FOLLOW THE REQUISITE PROCEDURES AS MAY
BE PRESCRIBED BY THE RELEVANT STOCK EXCHANGE. THE FOLLOWING SECTION MAY
CONSEQUENTLY UNDERGO CHANGE BETWEEN THE DATES OF THE DRAFT OFFER
DOCUMENT / OFFER DOCUMENT, THE ISSUE OPENING DATE AND THE ISSUE CLOSING DATE.

THE MEMBERS OF THE CONSORTIUM, THE ISSUER AND THE LEAD MANAGERS SHALL NOT
BE RESPONSIBLE OR LIABLE FOR ANY ERRORS OR OMISSIONS ON THE PART OF THE
DESIGNATED INTERMEDIARIES IN CONNECTION WITH THE RESPONSIBILITY OF SUCH
DESIGNATED INTERMEDIARIES IN RELATION TO COLLECTION AND UPLOAD OF
APPLICATIONS IN THIS ISSUE ON THE ELECTRONIC APPLICATION PLATFORM PROVIDED BY
THE STOCK EXCHANGE. FURTHER, THE RELEVANT STOCK EXCHANGE SHALL BE
RESPONSIBLE FOR ADDRESSING INVESTOR GRIEVANCES ARISING FROM APPLICATIONS
THROUGH DESIGNATED INTERMEDIARIES REGISTERED WITH SUCH STOCK EXCHANGE.

Please note that for the purposes of this section, the term “Working Day” in respect of announcement or
bid/issue period, working day shall means all days on which commercial banks in Mumbai and Indore, are
open for business. In respect of bid/issue period, working day shall mean all days, excluding Saturdays,
Sundays and public holidays, on which commercial banks in Indore and 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
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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.

The information below is given for the benefit of Applicants. The Issuer and the Members of the Consortium are
not liable for any amendment or modification or changes in applicable laws or regulations, which may occur after
the date of Offer Document.

APPLICATION PROCESS
Who can apply?

The following categories of persons are eligible to apply in this Issue.

Category |

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

Provident funds and pension funds each with a minimum corpus of X 25crores, 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;

State industrial development corporations;

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

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

Systemically Important Non-Banking Financial Company registered with the RBI and having a net-worth
of more than X 500 crores as per the last audited financial statements;

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

Mutual funds registered with SEBI.

Category Il

Companies within the meaning of Section 2(20) of the Companies Act, 2013;

Statutory bodies/ corporations and societies registered under the applicable laws in India and authorised to
invest in the NCDs;

Co-operative banks and regional rural banks;

Trusts including public/private charitable/religious trusts which are authorised to invest in the NCDs;
Scientific and/or industrial research organisations, which are authorised to invest in the NCDs;
Partnership firms in the name of the partners;

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

Association of Persons; and

Any other incorporated and/ or unincorporated body of persons.

Category Il

High net-worth individual investors - resident Indian individuals or Hindu Undivided Families through the Karta
applying for an amount aggregating to above % 1,000,000 across all NCDs in this Issue.

Category IV

Retail individual investors — resident Indian individuals or Hindu Undivided Families through the Karta applying
for an amount aggregating up to and including 1,000,000 across all NCDs in this Issue and shall include retail
individual investors, who have submitted bid for an amount not more than UP1 Application Limit (being Z 500,000
for issue of debt securities) 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.
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Please note that it is clarified that Persons Resident outside India shall not be entitled to participate in the Issue and
any applications from such persons are liable to be rejected.

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 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.
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 Managers, Members of Consortium and their respective associates and affiliates are permitted to subscribe
in this Issue.

Who are not eligible to apply for the NCDs?

The following categories of persons, and entities, shall not be eligible to participate in the Issue and any Applications
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,
Applications 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,;

() Persons resident outside India and other foreign entities;

(d) Foreign Institutional Investors;

(e) Foreign Portfolio Investors;

) Non Resident Indians;

(9) Qualified Foreign Investors;

(h) Overseas Corporate Bodies™;

0] Foreign Venture Capital Funds; and

) Persons ineligible to contract under applicable statutory/ regulatory requirements.

Applicant shall ensure that guardian is competent to contract under Indian Contract Act, 1872

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 by the Designated Intermediaries.

Based on the information provided by the Depositories, the Issuer shall have the right to accept Applications
belonging to an account for the benefit of a minor (under guardianship). In case of such Applications, 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 the Issue.

How to apply?
Availability of this Draft Offer Document, the Offer Document, the Term Sheet and Application Forms.
Please note that there is a single Application Form for all Applicants who are Persons Resident in India.

Please note that only ASBA Applicants shall be permitted to make an application for the NCDs.
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Physical copies of the Term Sheet together with Application Forms may be obtained from the Head Office of the
Issuer, offices of the Lead Managers, offices of the Consortium members, the Registrar to the Issue, Designated
RTA Locations for RTAs, Designated CDP Locations for CDPs and the Designated Branches of the SCSBs.
Additionally, electronic copies of this Draft Offer Document, the Offer Document and the Application Forms will
be available.

(i) for download on the website of NSE at www.nseindia.com, respectively, and the website of the Lead
Managers at www.akgroup.co.in and www.sbicaps.com.

(ii) at the designated branches of the SCSBs and the Consortium Members at the Specified Locations.

Electronic copies of the Offer Document along with the downloadable version of the Application Form together
with the Term Sheet will be available on the websites of the Lead Managers, Consortium Members, the Stock
Exchange and SCSBs.

Electronic Application Forms will also be available on the website of the Stock Exchange and on the websites of
the SCSBs that permit the submission of Applications electronically. A hyperlink to the website of the Stock
Exchange for this facility will be provided on the website of the Lead Managers and the SCSBs. Further, Application
Forms will also be provided to Designated Intermediaries at their request. A Unique Application number (“UAN”)
will be generated for every Application Form downloaded from the websites of Stock Exchange.

The Issuer may also provide Application Forms for being downloaded and filled at such websites 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 websites of the Stock
Exchange. Further, Application Forms will be provided to Trading Members of the Stock Exchange at their request.

Method of Application

In terms of SEBI Operational circular, an eligible investor desirous of applying in the Issue can make Applications
only through the ASBA process.

All Applicants shall mandatorily apply in the Issue through the ASBA process only. Applicants intending to
subscribe in the Issue shall submit a duly filled Application form to any of the Designated Intermediaries. Designated
Intermediaries (other than SCSBs) shall submit/deliver the Application Form (except the Application Form from a
retail individual investor bidding using the UPI mechanism) to the respective SCSB, where such investor has a bank
account and shall not submit it to any non-SCSB bank or any escrow bank.

Applicants are requested to note that in terms of the SEBI Operational Circular, SEBI has mandated issuers to
provide, through a recognized stock exchange which offers such a facility, an online interface enabling direct
application by investors to a public issue of debt securities with an online payment facility (“Direct Online
Application Mechanism”). In this regard, SEBI has, through the SEBI Operational Circular, directed recognized
Stock Exchange(s) in India to put in necessary systems and infrastructure for the implementation of the SEBI
Operational Circular and the Direct Online Application Mechanism infrastructure for the implementation of the
SEBI Operational Circular and the Direct Online Application Mechanism. The Direct Online Application facility
will be available for this Issue as per mechanism provided in the SEBI Operational Circular.

Applicants should submit the Application Form only at the bidding centres, i.e., to the respective Members of the
Consortium 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
at http://www.sebi.gov.in.

The relevant Designated Intermediaries, upon receipt of physical Application Forms from ASBA Applicants, shall
upload the details of these Application Forms to the online platform of the Stock Exchange and submit these
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Application Forms with the SCSB (except Application Form from retail individual investors using the UPI
Mechanism) 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. Application Forms in physical mode, which shall be stamped, can also be submitted to be the Designated
Intermediaries at the Specified Locations. The SCSB shall block an amount in the ASBA Account equal to the
Application Amount specified in the Application Form. Further, the Application may also be submitted through the
app or web interface developed by Stock Exchange wherein the Application is automatically uploaded onto the
Stock Exchange bidding platform and the amount is blocked using the UPI mechanism, as applicable.

Designated Intermediaries (other than SCSBs) shall not accept any Application Form from a Retail Individual
Investor who is not applying using the UPI Mechanism. For Retail Individual Investors using UPI Mechanism, the
Stock Exchange(s) shall share the bid details (including UPI ID) with the Sponsor Bank on a continuous basis to
enable the Sponsor Bank to initiate UPI Mandate Request to Retail Individual Investors for blocking of funds. An
Applicant shall submit the Application Form, in physical form, the Application Form shall be stamped at the relevant
Designated Branch of the SCSB. Application Forms in physical mode, which shall be stamped, can also be submitted
to be the Designated Intermediaries at the Specified Locations. The SCSB shall block an amount in the ASBA
Account equal to the Application Amount specified in the Application Form.

The Issuer, affiliates, associates and their respective directors and officers, Lead Managers and the Registrar to the
Issue shall not take any responsibility for acts, mistakes, errors, omissions and commissions etc. in relation to ASBA
Applications accepted by the Designated Intermediaries, Applications uploaded by SCSBs, Applications accepted
but not uploaded by SCSBs or Applications accepted and uploaded without blocking funds in the ASBA Accounts.
It shall be presumed that for Applications uploaded by SCSBs, the Application Amount has been blocked in the
relevant ASBA Account. Further, all grievances against Designated Intermediaries in relation to this Issue should
be made by Applicants directly to the relevant Stock Exchange.

In terms of the SEBI Operational Circular, an eligible investor desirous of applying in this Issue can make
Applications through the following modes:

1. Through Self-Certified Syndicate Bank (SCSB) or intermediaries (viz. Syndicate members, Registered
Stock Brokers, Registrar and Transfer agent and Depository Participants)

a. An investor may submit the bid-cum-application form, with ASBA as the sole mechanism for
making payment, physically at the branch of a SCSB, i.e., investor’s bank. For such applications,
the existing process of uploading of bid on the Stock Exchange(s) bidding platform and blocking
of funds in investors account by the SCSB would continue.

b. An investor may submit the completed bid-cum-application form to intermediaries mentioned
above along with details of his/her bank account for blocking of funds. The intermediary shall
upload the bid on the Stock Exchange bidding platform and forward the application form to a
branch of a SCSB for blocking of funds.

C. An investor may submit the bid-cum-application form with a SCSB or the intermediaries
mentioned above and use his / her bank account linked UPI ID for the purpose of blocking of
funds, if the application value is Rs. 5 lakh or less. The intermediary shall upload the bid on the
Stock Exchange bidding platform. The application amount would be blocked through the UPI
mechanism in this case.

2. Through Stock Exchange

a. An investor may submit the bid-cum-application form through the App or web interface
developed by Stock Exchange (or any other permitted methods) wherein the bid is automatically
uploaded onto the Stock Exchange bidding platform and the amount is blocked using the UPI
Mechanism.

b. The Stock Exchange has extended its web-based platform i.e., ‘NSE goBID’ to facilitate investors
to apply in public issues of debt securities through the web based platform and mobile app with a
facility to block funds through Unified Payments Interface (UPI) mechanism for application value
up to Rs. 5 lakh. To place bid through ‘NSE goBID’ platform/ mobile app the eligible investor is
required to register himself/ herself with NSE goBID.
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C. An investor may use the following link to access the web-based interface developed by the Stock
Exchange to bid using the UPI Mechanism: NSE: https://www.nseindiaipo.com.

d. The NSE goBID maobile application can be downloaded from play store in android phones. Kindly
search for ‘NSE goBID’ on Google Play store for downloading mobile applications

e. To further clarify the submission of bids through the App or web interface, the NSE has issued
operational guidelines and circulars dated December 28, 2020 available at x
https://www1.nseindia.com/content/circulars/IPO46907.zip X

https://www1.nseindia.com/content/circulars/IPO46867.zip. Further, NSE has allowed its
‘GoBid’ mobile application which is currently available for placing bids for non-competitive
bidding shall also be available for applications of public issues of debt securities. For further
details, see “Issue Procedure — Process for investor application submitted with UPI as mode of
payment” on page 76.

Application Size

Each Application should be for a minimum of 10 NCDs and in multiples of one NCD thereafter, as specified in this
Draft Offer Document and as shall be specified in the Offer Document. Each NCD shall consist of four STRPPs,
i.e., STRPP A, STRPP B STRPP C and STRPP D. Each of the STRPPs shall have a different maturity and ISIN,
and shall be redeemable: at par;

APPLICATIONS BY VARIOUS APPLICANT CATEGORIES

Investors are advised to check the laws and regulations applicable to them to determine eligibility to invest in Green
Bonds.

Applications by Mutual Funds

Pursuant to the SEBI circular SEBI/HO/IMD/DF2/CIR/P/2019/104 dated October 1,2019 (“SEBI Circular 2019”),
mutual funds are required to ensure that the total exposure of debt schemes of mutual funds in a particular sector
shall not exceed 20 % of the net assets value of the scheme. Further, the group level limits for debt schemes and the
ceiling be fixed at 10 % of net assets value extendable to 15 % of net assets value after prior approval of the board
of trustees.

A separate Application can be made in respect of each scheme of an Indian mutual fund registered with SEBI and
such Applications shall not be treated as multiple Applications. Applications made by the asset management
companies or custodians of a Mutual Fund shall clearly indicate the name of the concerned scheme for which the
Application is being made. An Application Form by a mutual fund registered with SEBI for Allotment of the NCDs
must also be accompanied by certified true copies of (i) its SEBI registration certificates (ii) the trust deed in respect
of such mutual fund (ii) a resolution authorising investment and containing operating instructions and (iii) specimen
signatures of authorized signatories. Failing this, the Issuer reserves the right to accept or reject any Application
from a Mutual Fund for Allotment of the NCDs in whole or in part, in either case, without assigning any
reason thereof.

Application by Scheduled Commercial Banks, Co-operative Banks and Regional Rural Banks

Scheduled commercial banks, co-operative banks and regional rural banks can apply in the Issue based upon their
own investment limits and approvals. Applications by them for Allotment of the NCDs must be accompanied by
certified true copies of (i) a board resolution authorising investments; and (ii) a letter of authorisation. Failing this,
the Issuer reserves the right to accept or reject any Application from a Mutual Fund for Allotment of the NCDs in
whole or in part, in either case, without assigning any reason thereof.

Pursuant to SEBI Operational 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 ASBA applications.
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Application by Systemically Important Non-Banking Financial Companies

Systemically Important Non-Banking Financial Companies can apply in the Issue based upon their own investment
limits and approvals. Applications by them for Allotment of the NCDs must be accompanied by certified true copies
of (i) their memorandum and articles of association/charter of constitution; (ii) power of attorney; (iii) a board
resolution authorising investments; and (ii) specimen signatures of authorised signatories. Failing this, the Issuer
reserves the right to accept or reject any Application for Allotment of the NCDs in whole or in part, in either
case, without assigning any reason thereof.

Application by Insurance Companies

Insurance companies registered with IRDAI can apply in this Issue based on their own investment limits and
approvals in accordance with the regulations, guidelines and circulars issued by the IRDAI. The Application Form
must be accompanied by certified true copies of their (i) certificate registered with the IRDAI; (ii) memorandum
and articles of association/charter of constitution; (iii) power of attorney; (iv) resolution authorising
investments/containing operating instructions; and (v) specimen signatures of authorised signatories. Failing this,
the Issuer reserves the right to accept or reject any Application for Allotment of the NCDs in whole or in
part, in either case, without assigning any reason thereof.

Applications by alternative investments funds

Applications made by ‘alternative investment funds' eligible to invest in accordance with the SEBI AIF Regulations
for Allotment of the NCDs must be accompanied by certified true copies of (i) SEBI registration certificate; (ii) a
resolution authorising investment and containing operating instructions; and (iii) specimen signatures of authorised
persons. 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, the Issuer reserves the right to
accept or reject any Applications for Allotment of the NCDs in whole or in part, in either case, without
assigning any reason thereof.

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, the Issuer reserves the right to accept or reject any
Applications for Allotment of the NCDs in whole or in part, in either case, without assigning any reason
thereof.

Applications by public financial institutions or statutory corporations, which are authorized 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 authorized person.
Failing this, the Issuer reserves the right to accept or reject any Applications for Allotment of the NCDs in
whole or in part, in either case, without assigning any reason thereof.

Applications made by companies, bodies corporate and societies registered under the applicable laws in India
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 authorized person.
Failing this, the Issuer reserves the right to accept or reject any Applications for Allotment of the NCDs in
whole or in part, in either case, without assigning any reason thereof.

Applications made by Indian scientific and/ or industrial research organizations, which are authorized to
invest in the NCDs
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Applications by scientific and/ or industrial research organisations which are authorised to invest in the NCDs must
be accompanied by certified true copies of: (i) any Act/rules under which such Applicant is incorporated; (ii) a
resolution of the board of directors of such Applicant authorising investments; and (iii) specimen signature of
authorized persons of such Applicant. Failing this, the Issuer reserves the right to accept or reject any
Applications for Allotment of the NCDs in whole or in part, in either case, without assigning any reason
thereof.

Applications made 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.

Applications made by partnership firms and limited liability partnerships formed and registered under the Limited
Liability Partnership Act, 2008 must be accompanied by certified true copies of: (i) the partnership deed for such
Applicants; (ii) any documents evidencing registration of such Applicant thereof under applicable
statutory/regulatory requirements; (iii) a resolution authorizing the investment and containing operating
instructions; and (iv) specimen signature of authorized persons of such Applicant. Failing this, the Issuer reserves
the right to accept or reject any Applications for Allotment of the NCDs in whole or in part, in either case,
without assigning any reason thereof.

Applications under a power of attorney by limited companies, corporate bodies and registered societies

In case of Applications made pursuant to a power of attorney by Applicants from Category | and Category 11, a
certified copy of the power of attorney or the relevant resolution or authority, as the case may be, along with a
certified copy of the memorandum of association and articles of association and/or bye laws must be lodged along
with the Application Form.

In case of Applications made pursuant to a power of attorney by Applicants who are HNI Investors or Retail
Individual Investors, a certified copy of the power of attorney must be lodged along with the Application Form.

In case of physical ASBA Applications made pursuant to a power of attorney, a certified copy of the power of
attorney must be lodged along with the Application Form. Failing this, the Issuer reserves the right to accept or
reject any Applications for Allotment of the NCDs in whole or in part, in either case, without assigning any
reason thereof.

The Issuer, in its absolute discretion, reserves the right to relax the above condition of attaching the power
of attorney along with the Application Forms subject to such terms and conditions that the Issuer and the
Lead Managers may deem fit.

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 Applications 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, the Issuer reserves the right to accept or reject any Applications
for Allotment of the NCDs in whole or in part, in either case, without assigning any reason thereof.

Applications by provident funds, pension funds, superannuation funds and gratuity funds which are
authorized to invest in the NCDs

Applications by provident funds, pension funds, superannuation funds and gratuity funds which are authorised to
invest in the NCDs, for Allotment of the NCDs must be accompanied by certified true copies of: (i) any Act/rules
under which they are incorporated; (ii) a power of attorney, if any, in favour of one or more trustees thereof, (ii) a
board resolution authorising investments; (iii) such other documents evidencing registration thereof under
applicable statutory/regulatory requirements; (iv) specimen signature of authorized person; (v) a certified copy of
the registered instrument for creation of such fund/trust; and (vi) any tax exemption certificate issued by the Income
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Tax authorities. Failing this, the Issuer reserves the right to accept or reject any Applications for Allotment of
the NCDs in whole or in part, in either case, without assigning any reason thereof.

Applications by National Investment Funds

Application made by a national investment fund for Allotment of the NCDs must be accompanied by certified true
copies of: (i) a resolution authorising investment and containing operating instructions; and (ii) specimen signatures
of authorized persons. Failing this, the Issuer reserves the right to accept or reject any Applications for
Allotment of the NCDs in whole or in part, in either case, without assigning any reason thereof.

Applications by non-banking financial companies

Non-banking financial companies can apply in this Issue based on their own investment limits and approvals.
Applications made by non-banking financial companies registered with the RBI and under other applicable laws in
India must be accompanied by certified true copies of: (i) board resolution authorising investments; and (ii)
specimen signature of authorized person.

For each of the above applicant categories if the Application is not made in the form and along with the
requirements set out above, the Issuer reserves the right to accept or reject any Applications in whole or in
part, in either case, without assigning any reason therefor.

APPLICATIONS FOR ALLOTMENT OF NCDs IN THE DEMATERIALISED FORM
Submission of Applications

This section is for the information of the Applicants proposing to subscribe to the Issue. The Lead Managers and
the Issuer are not liable for any amendments or modifications or changes in applicable laws or regulations, which
may occur after the date of the Offer Document. Applicants are advised to make their independent investigations
and to ensure that the Application Form is correctly filled up.

The Issuer and our 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 Applications accepted by and/or uploaded by and/or
accepted but not uploaded by Consortium Members, Trading Members, Registered Brokers, CDPs, CRTAs 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. It shall be presumed that for Applications
uploaded by SCSBs, the Application Amount payable on Application has been blocked in the relevant ASBA
Account. The list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive
Application Forms from the Members of the Syndicate is available on the website of SEBI
(http:/lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes) and updated from time to time or any
such other website as may be prescribed by SEBI from time to time. For more information on such branches
collecting Application Forms from the Members of the Syndicate at Specified Locations, see the website of the
SEBI http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes as updated from time to time or
any such other website as may be prescribed by SEBI from time to time. The list of Registered Brokers at the Broker
Centres, CDPs at the Designated CDP Locations or the CRTAs at the Designated CRTA Locations, respective lists
of which, including details such as address and telephone number, are available at the websites of the Stock
Exchange at www.nseindia.com. The list of branches of the SCSBs at the Broker Centres, named by the respective
SCSBs to receive deposits of the Application Forms from the Registered Brokers will be available on the website
of the SEBI (www.sebi.gov.in) and updated from time to time.

Applications can be submitted through either of the following modes:

a. Physically or electronically to the Designated Branches of the SCSB(s) with whom an Applicant’s ASBA
Account is maintained. In case of Application in physical mode, the Applicant shall submit the Application
Form at the relevant Designated Branch of the SCSB(s). The Designated Branch shall verify if sufficient
funds equal to the Application Amount are available in the ASBA Account and shall also verify that the
signature on the Application Form matches with the Applicant’s bank records, as mentioned in the
Application Form, prior to uploading such Application into the electronic system of the Stock Exchange.
If sufficient funds are not available in the ASBA Account, the respective Designated Branch shall reject
such Application and shall not upload such Application in the electronic system of the Stock Exchange. If
sufficient funds are available in the ASBA Account, the Designated Branch shall block an amount
equivalent to the Application Amount and upload details of the Application in the electronic system of the
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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 Members of Consortium, or Trading Members of the Stock Exchange only at the
Specified Cities (Indore, Bhopal, Mumbai, Chennai, Kolkata, Delhi, Ahmedabad, Rajkot, Jaipur,
Bangalore, Hyderabad, Pune, Vadodara and Surat), i.e., Syndicate ASBA. Kindly note that ASBA
Applications submitted to the Members of Consortium or Trading Members of the Stock Exchange at the
Specified Cities will not be accepted if the SCSB where the ASBA Account, as specified in the ASBA
Application, is maintained has not named at least one branch at that Specified City for the Members of
Consortium or Trading Members of the Stock Exchange, as the case may be, to deposit ASBA Applications
(A list of such branches is available at:
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes).

c. A UPI Investor making an Application in the Issue under the UPI Mechanism, where the Application
Amount is up to the UPI Application Limit, 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 once the mandate request has
been successfully accepted by the Applicant.

A UPI Investor may also submit the Application Form for the Issue through NSE 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 once the mandate request has been successfully
accepted by the Applicant.

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 and the Application Form shall be forwarded to the relevant branch of the SCSB, in the
relevant Collection Center, named by such SCSB to accept such Applications from the Designated Intermediaries
(a list of such branches is available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes).
Upon receipt of the Application Form, the relevant branch of the SCSB shall perform verification procedures
including verification of the Applicant’s signature with his bank records and check if sufficient funds equal to the
Application Amount are available in the ASBA Account, as mentioned in the Application Form. If sufficient funds
are not available in the ASBA Account, the relevant Application Form is liable to be rejected. If sufficient funds are
available in the ASBA Account, the relevant branch of the SCSB shall block an amount equivalent to the Application
Amount mentioned in the Application Form. The Application Amount shall remain blocked in the ASBA Account
until approval of the Basis of Allotment and consequent transfer of the amount against the Allotted NCDs to the
Public Issue Account(s), or until withdrawal/ failure of this Issue or until withdrawal/ rejection of the Application
Form, as the case may be. In case of an Application not involving an Application by an Retail Investor Individual
through UP1 Mechanism, if sufficient funds are not available in the ASBA Account, the relevant Application Form
is liable to be rejected. If sufficient funds are available in the ASBA Account, the relevant branch of the SCSB shall
block an amount equivalent to the Application Amount mentioned in the Application Form. The Application
Amount shall remain blocked in the ASBA Account until approval of the Basis of Allotment and consequent transfer
of the amount against the Allotted NCDs to the Public Issue Account(s), or until withdrawal/ failure of the Issue or
until withdrawal/ rejection of the Application Form, as the case may be.

In case of Application involving an Application by an Retail Individual Investor through UPI Mechanism, if an
Applicant submits the Application Form with a Designated Intermediary and uses his/ her bank account linked UPI
ID for the purpose of blocking of funds, where the application value is up to UPI Application Limit, the Application
Amount will be blocked through the UPI Mechanism once the mandate request has been successfully accepted by
the Applicant and the Designated Intermediary shall upload the Application on the bidding platform developed by
the Stock Exchange. If an Applicant submits the Application Form through the application or web interface
developed by Stock Exchange, the bid will automatically be uploaded onto the Stock Exchange bidding platform
and the amount will be blocked using the UPI Mechanism once the mandate request has been successfully accepted
by the Applicant.
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Applicants must note that:

a. Physical Application Forms will be available with the Designated Branches of the SCSBs and with the
Designated Intermediaries (other than Trading Members of the Stock Exchange) at the respective
Collection Centers; 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 the electronic version of the Draft Offer
Document is made available on their websites. The physical Application Form submitted to the Designated
Intermediaries shall bear the stamp of the relevant Designated Intermediary. In the event the Application
Form does not bear any stamp, the same shall be liable to be rejected.

b. The Designated Branches of the SCSBs shall accept Applications directly from Applicants only during the
Issue Period. The SCSB shall not accept any Application 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 refer to “Issue Structure” on page 57 of the Draft Offer
Document.

C. Physical Application Forms directly submitted to SCSBs should bear the stamp of SCSBs, if not, the same
are liable to be rejected.

Please note that ASBA Applicants can make an Application for Allotment of NCDs in the dematerialized
form only.

Submission of Direct Online Applications

Please note that clarifications and/or confirmations regarding the implementation of the requisite infrastructure and
facilities in relation to direct online applications and online payment facility have been sought from the Stock
Exchange.

In the event the Direct Online Application facility is implemented by the Stock Exchange, relevant “know your
customer” details of such Applicants will be validated online from the Depositories, on the basis of the DP ID and
Client ID provided by them in the Application Form. On successful submission of a Direct Online Application, the
Applicant will receive a system-generated unique application number (“UAN”) and an SMS or an email
confirmation on credit of the requisite Application Amount paid through the online payment facility with the Direct
Online Application. On Allotment, the Registrar to the Issue shall credit NCDs to the beneficiary account of the
Applicant and in case of refund, the refund amount shall be credited directly to the Applicant’s bank account.
Applicants applying through the Direct Online Application facility must preserve their UAN and quote their UAN
in: (a) any cancellation/withdrawal of their Application; (b) in queries in connection with Allotment of NCDs and/or
refund(s); and/or (c) in all investor grievances/complaints in connection with the Issue.

As per the SEBI Operational Circular, the availability of the Direct Online Applications facility is subject to
the Stock Exchange putting in place the necessary systems and infrastructure, and accordingly the
aforementioned disclosures are subject to any further clarifications, notification, modification deletion,
direction, instructions and/or correspondence that may be issued by the Stock Exchange and/or SEBI.
Payment instructions

Payment mechanism for Applicants

An Applicant shall specify details of the ASBA Account Number in the Application Form and the relevant SCSB
shall block an amount equivalent to the Application Amount in the ASBA Account specified in the Application
Form.

An Applicant may submit the completed Application Form to designated intermediaries along with details of his/her

bank account for blocking of funds. The intermediary shall upload the bid on the Designated Stock Exchange
bidding platform and forward the application form to a branch of a SCSB for blocking of funds.
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ASBA Applicants should ensure that they have funds equal to the Application Amount in the ASBA Account before
submitting the ASBA Application to the Members of Consortium or Trading Members of the Stock Exchange, as
the case may be, at the Specified Cities or to the Designated Branches of the SCSBs. An ASBA Application where
the corresponding ASBA Account does not have sufficient funds equal to the Application Amount at the time of
blocking the ASBA Account is liable to be rejected.

The Application Amount shall remain blocked in the ASBA Account until approval of the Basis of Allotment and
consequent transfer of the amount against the Allotted NCDs to the Public Issue Account(s), or until withdrawal/
failure of the relevant 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 finalization of the Basis of Allotment shall be unblocked by the
SCSBs on the basis of the instructions issued in this regard by the Registrar to the respective SCSB within 6 (six)
Working Days of the relevant Issue Closing Date. The Application Amount shall remain blocked in the ASBA
Account until transfer of the Application Amount to the Public Issue Account, or until withdrawal/ failure of the
relevant Issue or until rejection of the ASBA Application, as the case may be.

In case of Application involving an Application by an RIB through UPI Mechanism, an Applicant may submit the
Application Form with a SCSB or the Designated mentioned above and use his / her bank account linked UPI 1D
for the purpose of blocking of funds, if the application value is up to the UPI Application Limit. The intermediary
shall upload the bid on the Stock Exchange bidding platform. The application amount would be blocked through
the UP1 Mechanism once the mandate request has been successfully accepted by the Applicant in this case.

An Applicant may submit the Application Form through the App or web interface developed by Stock Exchange
wherein the bid is automatically uploaded onto the Stock Exchange bidding platform and the amount is blocked
using the UPI Mechanism once the mandate request has been successfully accepted by the Applicant.

Upon receipt of an intimation from the Registrar to the Issue, the SCSBs shall, on the Designated Date, transfer such
blocked amount from the ASBA Account to the Public Issue Account in terms of the Public Issue Account and
Sponsor Bank Agreement. The balance amount remaining after the finalisation of the Basis of Allotment shall be
unblocked by the SCSBs on the basis of the instructions issued in this regard by the Registrar to the Issue to the
respective SCSB within six Working Days of the Issue Closing Date. The Application Amount shall remain blocked
in the ASBA Account until transfer of the Application Amount to the Public Issue Account, or until withdrawal/
failure of the Issue or until rejection of the Application, as the case may be.

Additional information for Applicants
1. Application Forms submitted by Applicants whose beneficiary accounts are inactive shall be rejected.

2. No separate receipts will be issued for the money blocked on the submission of Application Form.
However, the collection centre of the Designated Intermediaries will acknowledge the receipt of the
Application Forms by stamping and returning to the Applicant the acknowledgement slip. This
acknowledgement slip will serve as the duplicate of the Application Form for the records of the Applicant.

3. Applications should be submitted on the Application Form only. In the event that physical Application
Forms do not bear the stamp of the Designated Intermediaries, or the relevant Designated Branch, as the
case may be, they are liable to be rejected.

4. Application Forms submitted by Applicants shall be for allotment of NCDs only in dematerialized form.

Applicants are advised not to submit Application Forms to Public Issue Account Banks and the same will be
rejected in such cases and the Applicants will not be entitled to any compensation whatsoever.

Pre-lIssue Advertisement

The Issuer will issue a statutory advertisement in compliance with SEBI ILMDS Regulations on or before the Issue
Opening Date of this Issue. This advertisement will contain the information as prescribed under the SEBI ILMDS
Regulations. Material updates, if any, between the date of filing of the Offer Document with SEBI and the Stock
Exchange and the date of release of the statutory advertisement will be included in the statutory advertisement.
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General Instructions for completing the Application Form

a.

b.

Applications must be made in prescribed Application Form only;

Applicants should ensure that their Application Form is submitted either at a Designated Branch of a SCSB
where the ASBA Account is maintained or with the Members of the Syndicate or Trading Members of the
stock exchange(s) at the Specified Cities, and not directly to the escrow collecting banks (assuming that
such bank is not a SCSB) or to the Issuer or the Registrar to the Issue.

Applications through Syndicate ASBA, before submitting the physical Application Form to the Members
of the Syndicate or Trading Members of the stock exchange(s), ensure that the SCSB where the ASBA
Account, as specified in the ASBA Form, is maintained has named at-least one branch in that Specified
City for the Members of the Syndicate or Trading Members of the stock exchange(s), as the case may be,
to deposit  ASBA Forms (A list of  such branches is available at
http://www.sebi.gov.in/sebiweb/home/list/5/33/0/0/ Recognised-Intermediaries)

Application Forms must be completed in block letters in English, as per the instructions contained in the
Draft Offer Document, the Offer Document, and the Application Form together with the Term Sheet.

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. Please
ensure that such Applications contain the PAN of the HUF and not of the Karta. 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.

Applicants applying for Allotment in dematerialized form must provide details of valid and active DP ID,
Client ID and PAN clearly and without error. On the basis of such Applicant’s active DP ID, Client ID and
PAN provided in the Application Form, and as entered into the electronic Application system of Stock
Exchange by SCSBs, the Members of the Syndicate at the Syndicate ASBA Application Locations and the
Trading Members, as the case may be, 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

Applications must be for a minimum of 10 (Ten) NCDs and in multiples of 1 NCD thereafter. For the
purpose of fulfilling the requirement of minimum application size of 10 (Ten) NCDs, an Applicant may
choose to apply for 10 (Ten) NCDs or more in a single Application Form. Applicants must note that each
NCDs shall comprise four STRPPs, i.e., STRPP A, STRPP B, STRPP C and STRPP D, bearing
individual ISINSs.

If the depository account is held in joint names, the Application Form should contain the name and PAN
of the person whose name appears first in the depository account and signature of only this person would
be required in the Application Form. This Applicant would be deemed to have signed on behalf of joint
holders and would be required to give confirmation to this effect in the Application Form.

Applications should be made by Karta in case of HUFs. Applicants are required to ensure that the PAN
details of the HUF are mentioned and not those of the Karta.

Thumb impressions and signatures other than in English/Hindi/Gujarati/Marathi or any other languages
specified in the 8th Schedule of the Constitution needs to be attested by a Magistrate or Notary Public or a
Special Executive Magistrate under his/her seal;

No separate receipts will be issued for the money payable on the submission of the Application Form.
However, the Members of Consortium, Trading Members of the Stock Exchange 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 Transaction Registration Slip (“TRS”). This TRS 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 Lead Managers, Trading Member of the Stock Exchange or the
Designated Branch of the SCSBs, as the case may be.
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. 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.

m. Every Applicant should hold a valid PAN and mention the same in the Application Form and submit the
same. Applicant without PAN is liable to be rejected, irrespective of the amount

n. All Applicants are required to tick the relevant column of “Category of Investor” in the Application Form.

0. Applicants should correctly mention the ASBA Account number and UPI ID in case applying through UPI
mechanism, and ensure that funds equal to the Application Amount are available in the ASBA Account
before submitting the Application Form and also ensure that the signature in the Application Form matches
with the signature in Applicant’s bank records, otherwise the Application is liable to be rejected

p. Applicants must provide details of valid and active DP ID, UPI ID, Client ID and PAN clearly and without
error. On the basis of such Applicant’s active DP ID, UPI ID, Client ID and PAN provided in the
Application Form, and as entered into the electronic Application system of 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. If the ASBA Account holder is different from the Applicant, the
Application Form should be signed by the ASBA Account holder, in accordance with the instructions
provided in the Application Form. Not more than five Applications can be made from one single ASBA
Account;

g. For Applicants, the Applications in physical mode should be submitted to the SCSBs or a member of the
Syndicate or to the Trading Members of the Stock Exchange on the prescribed Application Form. SCSBs
may provide the electronic mode for making Application either through an internet enabled banking facility
or such other secured, electronically enabled mechanism for Application and blocking funds in the ASBA
Account;

r. Application Forms should bear the stamp of the Member of the Syndicate, Trading Member of the Stock
Exchange, Designated Intermediaries and/or Designated Branch of the SCSB. Application Forms which
do not bear the stamp will be rejected.

S. Applicant should correctly mention the ASBA Account number and UPI ID in case applying through UPI
Mechanism and ensure that funds equal to the Application Amount are available in the ASBA Account
before submitting the Application Form and ensure that the signature in the Application Form matches
with the signature in the Applicant’s bank records.

The series, mode of allotment, PAN, demat account no. etc. should be captured by the relevant Designated
Intermediaries in the data entries as such data entries will be considered for allotment.

Applicants should note that neither the Designated Intermediaries nor the SCSBs, as the case may be, will be
liable for error in data entry due to incomplete or illegible Application Forms.

Applicants’ PAN, Depository Account and Bank Account Details

ALL APPLICANTS APPLYING FOR ALLOTMENT OF THE NCDS SHOULD MENTION THEIR DP
ID, UPI ID (IN CASE APPLYING THROUGH UPI MECHANISM), CLIENT ID AND PAN IN THE
APPLICATION FORM. APPLICANTS MUST ENSURE THAT THE DP ID, UPI ID, CLIENT ID AND
PAN GIVEN IN THE APPLICATION FORM IS EXACTLY THE SAME AS THE DP ID, UPI ID, CLIENT
ID AND PAN AVAILABLE IN THE DEPOSITORY DATABASE. IF THE BENEFICIARY ACCOUNT IS
HELD IN JOINT NAMES, THE APPLICATION FORM SHOULD CONTAIN THE NAME AND PAN OF
BOTH THE HOLDERS OF THE BENEFICIARY ACCOUNT AND SIGNATURES OF BOTH HOLDERS
WOULD BE REQUIRED IN THE APPLICATION FORM.
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Applicants applying for Allotment in dematerialised form must mention their DP ID and Client ID in the
Application Form and ensure that the name provided in the Application Form is exactly the same as the name
in which the Beneficiary Account is held. In case the Application Form for Allotment in dematerialised form
is submitted in the first Applicant’s name, it should be ensured that the Beneficiary Account is held in the
same joint names and in the same sequence in which they appear in the Application Form. In case the DP ID,
Client ID and PAN mentioned in the Application Form for Allotment in dematerialised form and entered
into the electronic system of the Stock Exchange do not match with the DP ID, Client ID and PAN available
in the Depository database or in case PAN is not available in the Depository database, the Application Form
for Allotment in dematerialised form is liable to be rejected. Further, Application Forms submitted by
Applicants applying for Allotment in dematerialised form, whose beneficiary accounts are inactive, will be
rejected.

On the basis of the DP ID, UPI ID, Client ID and PAN provided by them in the Application Form, the
Registrar to the Issue will obtain from the Depository the Demographic Details of the Applicants including
PAN and MICR code. These Demographic Details would be used for giving Allotment Advice and refunds,
if any, to the Applicants. Hence, Applicants are advised to immediately update their Demographic Details
(including bank account details) as appearing on the records of the Depository Participant and ensure that
they are true and correct. Please note that failure to do so could result in delays in despatch/ credit of refunds,
if any, to Applicants, delivery of Allotment Advice or unblocking of ASBA Accounts at the Applicants’ sole
risk, and neither the Members of the Consortium nor the Designated Intermediaries, nor the Registrar, nor
the Banker(s) to the Issue, nor the SCSBs, nor the Issuer shall have any responsibility and undertake any
liability for the same.

Applicants should note that in case the DP ID, Client ID and PAN mentioned in the Application Form, as the
case may be and entered into the electronic Application system of the Stock Exchange by the Members of the
Consortium or the Designated Intermediaries, as the case may be, do not match with the DP ID, Client ID
and PAN available in the Depository database or in case PAN is not available in the Depository database, the
Application Form is liable to be rejected and the Issuer, the Members of the Consortium and the other
Designated Intermediaries shall not be liable for losses, if any.

These Demographic Details would be used for all correspondence with the Applicants including mailing of the
Allotment Advice and for refunds (if any) as applicable. The Demographic Details given by Applicants in the
Application Form would not be used for any other purpose by the Registrar to the Issue except in relation to this
Issue.

By signing the Application Form, Applicants applying for the NCDs would be deemed to have authorised the
Depositories to provide, upon request, to the Registrar, the required Demographic Details as available on its records.
The Demographic Details given by Applicant in the Application Form would not be used for any other purpose by
the Registrar to the Issue except in relation to the Issue.

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 the Issuer, Banker(s) to the Issue,
Registrar to the Issue nor the Lead Managers 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 the Draft Offer Document, refunds may be delayed if bank particulars obtained from the
Depository Participant are incorrect.

In case of Applications made under powers of attorney, the Issuer in its absolute discretion, reserves the right to
permit the holder of a power of attorney to request the Registrar to the Issue that for the purpose of printing
particulars on and mailing of the Allotment Advice through speed post or registered post, the Demographic Details
obtained from the Depository of the Applicant shall be used.

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 the 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
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three parameters, namely, DP ID, UPI ID, Client ID and PAN, then such Applications are liable to be
rejected.

Applicants should note that the NCDs will be allotted to all successful Applicants only in dematerialized form. The
Application Forms which do not have the details of the Applicant’s depository account, including DP ID, Client 1D
and PAN and UPI ID (for retail individual investor Applicants bidding using the UPI mechanism), shall be treated
as incomplete and will be rejected.

Unified Payments Interface (UPI)

Pursuant to the SEBI Operational Circular, the UP1 Mechanism is an applicable payment mechanism for public debt
issues (in addition to the mechanism of blocking funds maintained with SCSBs under ASBA) for applications by
retail individual bidders through Designated Intermediaries. All SCSBs offering the facility of making applications
in public issues shall also provide the facility to make applications using UPI. The Issuer will be required to appoint
one SCSB as a Sponsor Bank to act as a conduit between the Stock Exchange and National Payments Corporation
of India in order to facilitate the collection of requests and/or payment instructions of the investors.

Permanent Account Number (PAN)

The Applicant should mention his or her PAN allotted under the IT Act. For minor Applicants, applying through
the guardian, it is mandatory to mention the PAN of the minor Applicant. However, Applications on behalf of the
central or state government officials and the officials appointed by the courts in terms of a SEBI circular dated June
30, 2008 and Applicants residing in the state of Sikkim who in terms of a SEBI circular dated July 20, 2006 may be
exempt from specifying their PAN for transacting in the securities market. In accordance with Circular No.
MRD/DOP/Cir- 05/2007 dated April 27, 2007 issued by SEBI, the PAN would be the sole identification number
for the participants transacting in the securities market, irrespective of the amount of transaction.

Any Application Form, without the PAN is liable to be rejected, irrespective of the amount of transaction. It
is to be specifically noted that the Applicants should not submit the general index register number i.e., GIR
number instead of the PAN as the Application is liable to be rejected on this ground.

However, the exemption for the central or state government and the officials appointed by the courts and for
investors residing in the State of Sikkim is subject to the Depository Participants’ verifying the veracity of such
claims by collecting sufficient documentary evidence in support of their claims. At the time of ascertaining the
validity of these Applications, the Registrar to the Issue will check under the Depository records for the appropriate
description under the PAN field i.e., either Sikkim category or exempt category.

Joint Applications

Applications made in joint names (not exceeding three). In the case of joint Applications, all payments will be made
out in favour of the first Applicant. All communications will be addressed to first named in the Application whose
name appears in the Application Form and at the address mentioned therein. If the depository account is held in
joint names, the Application Form should contain the name and PAN of the person whose hame appears first in the
depository account and signature of only this person would be required in the Application Form. This Applicant
would be deemed to have signed on behalf of joint holders and would be required to give confirmation to this effect
in the Application Form.

Additional/ Multiple Applications

An Applicant is allowed to make one or more Applications for the NCDs, as specified in this Draft Offer Document,
subject to a minimum Application size as specified in this Draft Offer Document.

Any Application for an amount below the aforesaid minimum application size will be deemed as an invalid
application and shall be rejected.

Any Application made by any person in his individual capacity and an Application made by such person in his
capacity as a karta of a HUF and/or as Applicant (second or third Applicant), shall not be deemed to be a multiple
Application. For the purposes of allotment of NCDs under the Issue, Applications shall be grouped based on the
PAN, i.e., Applications under the same PAN shall be grouped together and treated as one Application. Two or more
Applications will be deemed to be multiple Applications if the sole or first Applicant is one and the same. For the
sake of clarity, two or more applications shall be deemed to be a multiple Application for the aforesaid purpose if
the PAN number of the sole or the first Applicant is one and the same.
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Electronic registration of Applications

a.

d.

The Designated Intermediaries and Designated Branches of the SCSBs, as the case may be, will register
the Applications using the on-line facilities of the Stock Exchange. Direct Online Applications will be
registered by Applicants using the online platform offered by the Stock Exchange. The Lead Managers,
the Issuer, and the Registrar to the Issue are not responsible for any acts, mistakes or errors or omission
and commissions in relation to (i) the Applications accepted by the SCSBs, (ii) the Applications uploaded
by the SCSBs, (iii) the Applications accepted but not uploaded by the SCSBs, (iv) Applications accepted
and uploaded by the SCSBs without blocking funds in the ASBA Accounts or (v) Applications accepted
and uploaded by Trading members of the Stock Exchange or (vi) the Applications accepted by and/or
uploaded by and/or accepted but not uploaded by Consortium Members, Trading Members, Registered
Brokers, CDPs, CRTAs and SCSBs who are authorised to collect Application Forms.

In case of apparent data entry error by the Designated Intermediaries or Designated Branches of the SCSBs,
as the case may be, in entering the Application Form number in their respective schedules other things
remaining unchanged, the Application Form may be considered as valid and such exceptions may be
recorded in minutes of the meeting submitted to the Designated Stock Exchange. However, the series,
mode of allotment, PAN, demat account no. etc. should be captured by the relevant Designated
Intermediaries or Designated Branches of the SCSBs in the data entries as such data entries will be
considered for allotment/rejection of Application.

The Stock Exchange will offer an electronic facility for registering Applications for this Issue. This facility
will be available on the terminals of the Designated Intermediaries and the SCSBs during the Issue Period.
Designated Intermediaries can also set up facilities for off-line electronic registration of Applications
subject to the condition that they will subsequently upload the off-line data file into the on-line facilities
for Applications on a regular basis, and before the expiry of the allocated time on the 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 refer to “Issue Structure”
on page 57 of this Draft Offer Document.

With respect to Applications submitted directly to the SCSBs at the time of registering each Application,
other than Direct Online Applications, the Designated Branches of the SCSBs shall enter the requisite
details of the Applicants in the on-line system including:

Application Form number

PAN (of the first Applicant, in case of more than one Applicant)
Investor category and sub-category

DP ID

Client ID

UPI ID (if applicable)

Number of NCDs applied for

Price per NCD

Bank code for the SCSB where the ASBA Account is maintained
Bank account number

Application amount

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
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Client ID

UPI ID (if applicable)

Number of NCDs applied for

Price per NCD

Bank code for the SCSB where the ASBA Account is maintained
Location

Application amount

A system generated acknowledgement will be given to the Applicant as a proof of the registration of each
Application.

It is the Applicant’s responsibility to obtain the acknowledgement from the Designated
Intermediaries and the Designated Branches of the SCSBs, as the case may be. The registration of
the Application by the Designated Intermediaries and the Designated Branches of the SCSBs, as the
case may be, does not guarantee that the NCDs shall be allocated/ Allotted by the Issuer. The
acknowledgement will be non-negotiable and by itself will not create any obligation of any kind.

Applications can be rejected on the technical grounds listed in the section titled “Issue Procedure —
Rejection of Applications” on page 76 of this Draft Offer Document or if all required information is not
provided or the Application Form is incomplete in any respect.

The permission given by the Stock Exchange to use their network and software of the online system should
not in any way be deemed or construed to mean that the compliance with various statutory and other
requirements by the Issuer, the Lead Managers 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 the Issuer, the management or any scheme or project of the Issuer; nor does it in any manner warrant,
certify or endorse the correctness or completeness of any of the contents of the Offer Document; nor does
it warrant that the NCDs will be listed or will continue to be listed on the Stock Exchanges.

Only Applications that are uploaded on the online system of the Stock Exchange shall be considered for
allocation/ Allotment. The Lead Managers, Designated Intermediaries and the Designated Branches of the
SCSBs shall capture all data relevant for the purposes of finalizing the Basis of Allotment while uploading
Application data in the electronic systems of the Stock 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.

Process for investor application submitted with UPI as mode of payment

a.

Before submission of the application with the intermediary, the investor would be required to have / create
a UPI ID, with a maximum length of 45 characters including the handle (Example:
InvestorID@bankname).

An investor shall fill in the bid details in the application form along with his/ her bank account linked UPI
ID and submit the application with any of the intermediaries or through the stock exchange’s App/ Web
interface, or any other methods as may be permitted.

The intermediary, upon receipt of form, shall upload the bid details along with the UPI ID on the stock
exchange’s bidding platform using appropriate protocols.

Once the bid has been entered in the bidding platform, the Stock Exchange shall undertake validation of
the PAN and Demat account combination details of investor with the depository.

The Depository shall validate the aforesaid PAN and Demat account details on a near real time basis and

send response to stock exchange which would be shared by stock exchange with intermediary through its
platform, for corrections, if any.
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Once the bid details are uploaded on the Stock Exchange’s platform, the Stock Exchange shall send an
SMS to the investor regarding submission of his / her application, at the end of day, during the bidding
period. For the last day of bidding, the SMS may be sent the next working day.

Post undertaking validation with the Depository, the Stock Exchange shall, on a continuous basis,
electronically share the bid details along with investors UPI ID, with the Sponsor Bank appointed by the
issuer.

The Sponsor Bank shall initiate a mandate request on the investor i.e., request the investor to authorise
blocking of funds equivalent to application amount and subsequent debit of funds in case of allotment.

The request raised by the Sponsor Bank, would be electronically received by the investor as a SMS /
intimation on his / her mobile no. / mobile app, associated with the UPI ID linked bank account.

The investor shall be able to view the amount to be blocked as per his / her bid in such intimation. The
investor shall be able to view an attachment wherein the public issue bid details submitted by investor will
be visible. After reviewing the details properly, the investor shall be required to proceed to authorize the
mandate. Such mandate raised by sponsor bank would be a one-time mandate for each application in the
public issue.

An investor is required to accept the UPI mandate latest by 5 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, he / she is required to accept the UPI mandate latest by 5 pm
the next working day.

An investor 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 ID but not both. However, the investor can withdraw the bid(s) and reapply.

For mismatch bids, on successful validation of PAN and DP ID/ Client ID combination during T+1
modification session, such bids will be sent to Sponsor Bank for further processing by the Exchange on
T+1 day till 1:00 pm.

The facility of re-initiation/ resending the UPI mandate shall be available only till 5 pm on the day of
bidding.

Upon successful validation of block request by the investor, as above, the said information would be
electronically received by the investors’ bank, where the funds, equivalent to application amount, would
get blocked in investors account. Intimation regarding confirmation of such block of funds in investors
account would also be received by the investor.

The information containing status of block request (e.g. accepted / decline / pending) 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’s platform for information of the intermediary.

The information received from Sponsor Bank, would be shared by stock exchange with RTA in the form
of a file for the purpose of reconciliation.

Post closure of the offer, the Stock Exchange shall share the bid details with RTA. Further, the Stock
Exchange shall also provide the RTA, the final file received from the Sponsor Bank, containing status of
blocked funds or otherwise, along with the bank account details with respect to applications made using
UPI ID.

The allotment of debt securities shall be done as per SEBI Operational Circular.
The RTA, based on information of bidding and blocking received from the Stock Exchange, shall undertake

reconciliation of the bid data and block confirmation corresponding to the bids by all investor category
applications (with and without the use of UPI) and prepare the basis of allotment.
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u. Upon approval of the basis of allotment, the RTA shall share the ‘debit’ file with Sponsor bank (through
Stock Exchange) and SCSBs, as applicable, for credit of funds in the public issue account and unblocking
of excess funds in the investor’s account. The Sponsor Bank, based on the mandate approved by the
investor at the time of blocking of funds, shall raise the debit / collect request from the investor’s bank
account, whereupon funds will be transferred from investor’s account to the public issue account and
remaining funds, if any, will be unblocked without any manual intervention by investor or their bank.

v. Upon confirmation of receipt of funds in the public issue account, the securities would be credited to the
investor’s account. The investor will be notified for full/partial allotment. For partial allotment, the
remaining funds would be unblocked. For no allotment, mandate would be revoked and application amount
would be unblocked for the investor.

w. Thereafter, Stock Exchange will issue the listing and trading approval.

X. Further, in accordance with circular issued by National Stock Exchange of India Limited for Introduction
of Unified Payment Interface (UPI) for Debt IPO through NSE goBID on January 5, 2021 the investor
shall also be responsible for the following:

i.  After successful registration & log-in, the investors shall view and check the active Debt IPO’s
available from IPO dashboard.

ii. Investors shall check the issue/series details. Existing registered users of NSE goBID shall also
be able to access once they accept the updated terms and condition.

iii. After successfully bidding on the platform, investors shall check the NSE goBID app/psp/sms for
receipt of mandate & take necessary action.

iv. UPI mandate can be accepted latest by 5 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, he / she is required to accept the UPI mandate latest
by 5 pm the next working day.

v. For UPI bid the facility of re-initiation/ resending the UPI mandate shall be available only till 5
pm on the day of bidding.

vi. Investors can use the re-initiation/ resending facility only once in case of any issue in
receipt/acceptance of mandate.

The Investors are advised to read the operational guidelines mentioned for Making Application for Public Issue of
Debt Securities through the circular issued by National Stock Exchange of India Limited for Introduction of Unified
Payment Interface (UPI) for Debt IPO through NSE goBID on January 05, 2021 before investing through the
through the app/ web interface of Stock Exchange.

Kindly note, the Stock Exchange 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.

Further, the collecting bank shall be responsible for addressing any investor grievances arising from non-
confirmation of funds to the Registrar despite successful realization/blocking of funds, or any delay or operational
lapse by the collecting bank in sending the Application forms to the Registrar to the Issue.

General Instructions

Do’s and Don’ts Applicants are advised to take note of the following while filling and submitting the Application
Form

Do’s

e Check if you are eligible to apply as per the terms of the Draft Offer Document, the Offer Document and
applicable law;

e Read all the instructions carefully and complete the Application Form in the prescribed form:;

e Ensure that you have obtained all necessary approvals from the relevant statutory and/or regulatory
authorities to apply for, subscribe to and/or seek Allotment of NCDs pursuant to the Issue;

e Ensure that the DP ID and Client ID and PAN mentioned in the Application Form, which shall be entered
into the electronic system of the Stock Exchange are correct and match with the DP ID, Client ID and PAN
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available in the Depository database. Ensure that the DP ID and Client ID are correct and beneficiary
account is activated. The requirement for providing Depository Participant details shall be mandatory for
all Applicants;

Ensure that you have mentioned the correct ASBA Account number (i.e., bank account number or UPI ID,
as applicable) in the Application Form;

Ensure that the Application Form is signed by the ASBA Account holder in case the Applicant is not the
ASBA account holder;

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;

Ensure that the Application Forms are submitted at the Designated Branches of SCSBs or the Bidding
Centres provided in the Application Forms, bearing the stamp of the relevant Designated
Intermediaries/Designated branch of the SCSB as the case may be;

Before submitting the Application Form with the Designated Intermediaries ensure that the SCSB, whose
name has been filled in the Application Form, has named a branch in that relevant Bidding Centre;
Ensure that you have been given an acknowledgement as proof of having accepted the Application Form;
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 each relevant Stock Exchange, ensure that you have first withdrawn your
original Application and submit a fresh Application. For instance, as per the notice No:
NSE/CML/2012/0672 dated August 7, 2012 issued by the NSE, fields namely, quantity, series, application
no., sub-category codes will not be allowed for modification during the Issue. In such a case the date of the
fresh Application will be considered for date priority for allotment purposes;

Ensure that signatures other than in the languages specified in the 8th Schedule to the Constitution of India
is attested by a Magistrate or a Notary Public or a Special Executive Magistrate under official seal;
Ensure that you mention your PAN in the Application Form. In case of joint Applicants, the PAN of all
the Applicants should be provided, and for HUFs, PAN of the HUF should be provided. Any Application
Form without the PAN is liable to be rejected. Applicants should not submit the GIR Number instead of
the PAN as the Application is liable to be rejected on this ground;

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;

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 refer to “Issue Structure” on page 57 of this Draft Offer
Document.

Ensure that you have correctly signed the authorisation /undertaking box in the Application Form or have
otherwise provided an authorisation to the SCSB or Sponsor Bank, as applicable, via the electronic mode,
for blocking funds in the ASBA Account equivalent to the Bid Amount mentioned in the Application Form,
as the case may be, at the time of submission of the Bid. In case of Retail Individual Investor submitting
their Bids and participating in the Issue through the UPI Mechanism, ensure that you authorise the UPI
Mandate Request raised by the Sponsor Bank for blocking of funds equivalent to Bid Amount and
subsequent debit of funds in case of Allotment.

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 circular dated April 3, 2008) from the residents
of the state of Sikkim, each of the Applicants should provide their PAN. Application Forms in which the
PAN is not provided will be rejected. The exemption for the central or state government and officials
appointed by the courts and for investors residing in the state of Sikkim is subject to (a) the demographic
details received from the respective depositories confirming the exemption granted to the beneficiary
owner by a suitable description in the PAN field and the beneficiary account remaining in “active status”;
and (b) in the case of residents of Sikkim, the address as per the demographic details evidencing the same;
Ensure that if the depository account is held in joint names, the Application Form should contain the name
and PAN of the person whose name appears first in the depository account and signature of only this person
would be required in the Application Form. This Applicant would be deemed to have signed on behalf of
joint holders and would be required to give confirmation to this effect in the Application Form;

Retail individual investors using the UPI Mechanism to ensure that they submit bids up to the application
value of up to the UPI Application Limit as applicable and prescribed by SEBI from time to time.
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e Investor using the UPI Mechanism should ensure that the correct UPI ID (with maximum length of 45
characters including the handle) is mentioned in the Bid cum Application Form.

e Investors bidding using the UPI Mechanism should ensure that they use only their own bank account linked
UPI ID to make an application in the issue and submit the application with any of the intermediaries or
through the Stock Exchange App/ Web interface.

e Ensure that you have mentioned the correct details of ASBA Account (i.e., bank account number or UPI
ID, as applicable) in the Application Form;

e Ensure that the Demographic Details including PAN are updated, true and correct in all respects;

e In case of Retail Individual Investor submitting their Bids and participating in the Issue through the UPI
Mechanism, ensure that you authorise the UPI Mandate Request raised by the Sponsor Bank for blocking
of funds equivalent to Bid Amount and subsequent debit of funds in case of Allotment.

e Retail Individual Investors submitting Application Form using the UPI Mechanism, should ensure that the:
(a) bank where the bank account linked to their UPI ID is maintained; and (b) the Mobile App and UPI
handle being used for making the Bid, are listed on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40

e 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;

e All Applicants are requested to tick the relevant column “Category of Investor” in the Application Form.

In terms of SEBI Operational 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.

SEBI Operational Circular stipulates the time between closure of the Issue and listing at 6 (six) Working
Days. In order to enable compliance with the above timelines, investors are advised to use ASBA facility only
to make payment.

Don’ts

e Do not apply for lower than the minimum application size;

e Do not pay the Application Amount in cash, by cheque, by money order or by postal order or by stock
invest;

e 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;

e Do not submit the Application Form to any non-SCSB bank or the Issuer.

e Do not submit an Application Form that does not have the stamp of the relevant Designated Intermediary
or the Designated Branch of the SCSB, as the case may be.

o Donotfill 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;

e Do not submit the GIR number instead of the PAN as the Application is liable to be rejected on this ground;

e Do not submit incorrect details of the DP ID, Client ID, UPI ID and PAN or provide details for a beneficiary
account which is suspended or for which details cannot be verified by the Registrar to the Issue;

e Do not submit the Application Forms without ensuring that funds equivalent to the entire Application
Amount are available for blocking in the relevant ASBA Account;

e Do not submit Applications on plain paper or on incomplete or illegible Application Forms;

e Do not apply if you are not competent to contract under the Indian Contract Act, 1872;

e Do not submit an Application in case you are not eligible to acquire NCDs under applicable law or your
relevant constitutional documents or otherwise;

e Do not submit Application Forms to a Designated Intermediary at a location other than Collection Centers;

e Do not submit an Application that does not comply with the securities law of your respective jurisdiction;

e Do not apply if you are a person ineligible to apply for NCDs under the Issue including Applications by
persons resident outside India, NRI (inter-alia including NRIs who are (i) based in the USA, and/or, (ii)
domiciled in the USA, and/or, (iii) residents/citizens of the USA, and/or, (iv) subject to any taxation laws
of the USA);

e Do not make an application of the NCD on multiple copies taken of a single form.
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e 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;

e Do not submit more than five Application Forms per ASBA Account.

e Do not submit an Application Form using UPI ID, if the Application is for an amount more than UPI
Application Limit;

e Do not submit a bid using UPI ID, if you are not a Retail Individual Investor;

e Do not apply through the UPI Mechanism using the incorrect UPI handle or using a bank account of an
SCSB and/or mobile applications which are not mentioned in the list provided in the SEBI;

e Bidding through the UPI Mechanism using the incorrect UPI handle or using a bank account of an SCSB
and/or mobile applications which are not mentioned in the list provided in the SEBI;

e If youare a Retail Individual Investor who is submitting the ASBA Application with any of the Designated
Intermediaries and using your UPI 1D for the purpose of blocking of funds, do not use any third party bank
account or third-party linked bank account UPI ID.

Kindly note that Applications submitted to the Designated Intermediaries will not be accepted if the SCSB
where the ASBA Account, as specified in the Application Form, is maintained has not named at least one
branch at that location for the Designated Intermediaries to deposit such Application Forms. (A list of such
branches is available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes).

Please refer to section titled “Issue Procedure — Rejection of Applications” on page 76 of this Draft Offer
Document for information on rejection of Applications.

Submission of completed Application Forms

For details in relation to the manner of submission of Application Forms, see “Issue Procedure” beginning on
page 76.

OTHER INSTRUCTIONS
Depository Arrangements

We have made depository arrangements with NSDL and CDSL for issue and holding of the NCDs in dematerialised
form. In this context:

(i) Tripartite Agreement dated June 29, 2018 entered into between the Issuer, Registrar to the Issue and NSDL.

(i) Tripartite Agreement dated May 28, 2018 entered into between the Issuer, Registrar to the Issue and CDSL.

(iii) An Applicant must have at least one beneficiary account with any of the Depository Participants of NSDL
or CDSL prior to making the Application.

(iv) The Applicant must necessarily provide the DP ID and Client ID details in the Application Form.

(v) NCDs Allotted to an Applicant in the electronic form will be credited directly to the Applicant's respective
beneficiary account(s) with the DP.

(vi) Non-transferable Allotment Advice/ refund orders will be directly sent to the Applicant by the Registrar to
this Issue.

(vii) It may be noted that the STRPPs in electronic form can be traded only on Stock Exchange having electronic
connectivity with NSDL or CDSL. The Stock Exchange has connectivity with NSDL and CDSL.

(viii)  Interest or other benefits with respect to the NCDs held in dematerialised form would be paid to those NCD
Holders whose names appear on the list of beneficial owners given by the Depositories to us as on Record
Date. In case of those NCDs for which the beneficial owner is not identified by the Depository as on the
Record Date/ book closure date, we would keep in abeyance the payment of interest or other benefits, till
such time that the beneficial owner is identified by the Depository and conveyed to us, whereupon the
interest or benefits will be paid to the beneficiaries, as identified, within a period of 30 days.

(ix) The trading of the STRPPs on the floor of the Stock Exchange shall be in dematerialized form in multiples
of one STRPP only.

Allottees will have the option to rematerialize the NCDs/STRPPs allotted under this Issue as per the provisions of
the SEBI ILMDS Regulations and the Depositories Act.

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 Date/Maturity Date of the NCDs
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PLEASE NOTE THAT TRADING OF NCDs ON THE FLOOR OF THE STOCK EXCHANGES SHALL
BE IN DEMATERIALISED FORM ONLY IN MULTIPLE OF ONE NCD.

For further information relating to Applications for Allotment of the NCDs in dematerialised form, see the section
titled “Issue Procedure” on page 76.

Communications

All future communications in connection with Applications made in this Issue should be addressed to the Registrar
to the Issue quoting all relevant details as regards the Applicant and its Application.

Applicants can contact the Compliance Officer or the Registrar to the Issue in case of any pre Issue related problems
and/or post Issue related problems such as non-receipt of Allotment Advice non-credit of NCDs in depository’s
beneficiary account/ etc. Please note that Applicants who have applied for the NCDs through Designated
Intermediaries should contact the Stock Exchange in case of any post Issue related problems, such as non-receipt of
Allotment Advice / non-credit of NCDs in depository’s beneficiary account/ etc. Grievances relating to Direct
Online Applications may be addressed to the Registrar to the Issue, with a copy to the relevant Stock Exchange.

Interest in case of Delay

The Issuer undertakes to pay interest, in connection with any delay in allotment, demat credit and refunds, 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.

Rejection of Applications

As set out below or if all required information is not provided or the Application Form is incomplete in any respect,
our Bonds Issue Committee reserves it’s full, unqualified and absolute right to accept or reject any Application in
whole or in part and in either case without assigning any reason thereof.

Application may be rejected on one or more technical grounds, including but not restricted to:

i 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);

ii. Applications accompanied by cash, draft, cheques, money order or any other mode of payment other than
amounts blocked in the Applicant’s ASBA Account maintained with an SCSB;

iii. Applications not being signed by the sole/joint Applicant(s);

iv. Applications not made through the ASBA facility;
V. Number of NCDs applied for or Applications for an amount being less than the minimum Application size;
Vi. Applications submitted without blocking of the entire Application Amount. However, the Issuer may allot

NCDs up to the value of application monies paid, if such application monies exceed the minimum
application size as prescribed hereunder;

vii. Investor Category in the Application Form not being ticked;

viii. Application Amount blocked being higher or lower than the value of NCDs Applied for. However, the
Issuer may allot NCDs up to the number of NCDs Applied for, if the value of such NCDs Applied for
exceeds the minimum Application size;

iX. ASBA Bank account details to block Application Amount not provided in the Application Form;

X. Applications where a registered address in India is not provided for the Applicant;

Xi. 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);

Xii. Minor Applicants (applying through the guardian) without mentioning the PAN of the minor Applicant;

Xiii. 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;

Xiv. DP ID and Client ID not mentioned in the Application Form;

XV, GIR number furnished instead of PAN;

XVi. Applications by OCBs;

xvii.  Applications for an amount below the minimum application size;
xviii.  Submission of more than five Application per ASBA Account;
XiX. Applications by persons who are not eligible to acquire NCDs of the Issuer in terms of applicable laws,

rules, regulations, guidelines and approvals;
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XX.

XXi.
XXii.

XXiii.

XXIV.
XXV,

XXVIi.

XXVii.

XXViil.
XXIX.

XXX.

XXXI.

XXXil.

XXXiil.

XXXIV.

XXXV.
XXXVI.

XXXVil.
XXXViil.
XXXIX.

xl.

xli.

xlii.

xliii.

xliv.

Xlv.
Xlvi.
xIvii.
xIviii.

xlix.

Applications under power of attorney or by limited companies, corporate, trust etc., submitted without
relevant documents;

Applications accompanied by Stock invest/ cheque/ money order/ postal order/ cash;

Signature of sole Applicant missing, or, in case of joint Applicants, the Application Forms not being signed
by the first Applicant (as per the order appearing in the records of the Depository);

Applications by persons debarred from accessing capital markets, by SEBI or any other regulatory
authority.

Date of birth for first/sole Applicant (in case of Category I11) not mentioned in the Application Form.
Application Forms not being signed by the ASBA Account holder, if the account holder is different from
the Applicant

Signature of the ASBA Account holder on the Application Form does not match with the signature
available on the SCSB bank’s records where the ASBA Account mentioned in the Application Form is
maintained;

Application Forms submitted to the Designated Intermediaries or to the Designated Branches of the SCSBs
does not bear the stamp of the SCSB and/or the Designated Intermediaries, as the case may be;
Applications not having details of the ASBA Account to be blocked,;

In case no corresponding record is available with the Depositories that matches three parameters namely,
DP ID, Client ID, UPI ID and PAN or if PAN is not available in the Depository database;

Inadequate funds in the ASBA Account to enable the SCSB to block the Application Amount specified in
the Application Form at the time of blocking such Application Amount in the ASBA Account or no
confirmation is received from the SCSB for blocking of funds;

SCSB making an Application (a) through an ASBA account maintained with its own self or (b) through an
ASBA Account maintained through a different SCSB not in its own name or (c) through an ASBA Account
maintained through a different SCSB in its own name, where clear demarcated funds are not present or (d)
through an ASBA Account maintained through a different SCSB in its own name which ASBA Account
is not utilised solely for the purpose of applying in public issues;

Applications for amounts greater than the maximum permissible amount prescribed by the regulations and
applicable law;

Authorization to the SCSB or Sponsor Bank for blocking funds in the ASBA Account not provided or
acceptance of UPI Mandate Request raised has not been provided,;

Applications by persons prohibited from buying, selling or dealing in shares/debentures, directly or
indirectly, by SEBI or any other regulatory authority;

Applications by any person outside India;

Applications by other persons who are not eligible to apply for NCDs under the Issue under applicable
Indian or foreign statutory/regulatory requirements;

Applications not uploaded on the online platform of the Stock Exchange;

Submission of more than five ASBA Forms per ASBA Account

Applications uploaded after the expiry of the allocated time on the Issue Closing Date, unless extended by
the Stock Exchange, as applicable;

Application Forms not delivered by the Applicant within the time prescribed as per the Application Form
and the Offer Document and as per the instructions in the Application Form, the Draft Offer Document and
the Offer Document;

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;

Where PAN details in the Application Form and as entered into the electronic system of the Stock
Exchange, are not as per the records of the Depositories;

Applications for Allotment of NCDs in dematerialised form providing an inoperative demat account
number;

Applications submitted to the Designated Intermediaries, at locations other than the Specified Cities or at
a Designated Branch of a SCSB where the ASBA Account is not maintained, and Applications submitted
directly to the Public Issue Account Bank (assuming that such bank is not a SCSB), to the Issuer or the
Registrar to the Issue;

Investor category not ticked;

Forms not uploaded on the electronic software of the Stock Exchange;

In case of cancellation of one or more order (series) within an Application, leading to total order quantity
falling under the minimum quantity required for a single Application;

Application Forms not delivered by the Applicant within the time prescribed as per the Application Form
and this Offer Document and as per the instructions in the Application Form;

UPI Mandate Request is not approved by Retail Individual Investors.
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Kindly note that Applications submitted to the Lead Managers, or Trading Members of the Stock Exchange,
Members of the Syndicate, Designated Intermediaries at the Specified Cities will not be accepted if the SCSB
where the ASBA Account, as specified in the ASBA Form, is maintained has not named at least one branch
at that Specified City for the Lead Managers, or Trading Members of the Stock Exchange, Members of the
Syndicate, Designated Intermediaries, as the case may be, to deposit Applications.

Mode of making refunds

The Registrar to the Issue shall instruct the relevant SCSB or in case of Bids by Retail Individual Investors applying
through the UPI Mechanism to the Sponsor Bank, to revoke the mandate and to unblock the funds in the relevant
ASBA Account to the extent of the Application Amount specified in the Application Forms for withdrawn, rejected
or unsuccessful or partially successful Applications within six Working Days of the Issue Closing Date.

The Issuer and the Registrar to the Issue shall credit the allotted NCDs to the respective beneficiary accounts/
dispatch the Letters of Allotment or letters of regret by registered post/speed post at the Applicant’s sole risk, within
six Working Days from the Issue Closing Date. We may enter into an arrangement with one or more banks in one
or more cities for refund to the account of the applicants through Direct Credit/RTGS/NEFT/NACH.

Further,

@) Allotment of NCDs in this Issue shall be made within the time period stipulated by SEBI;

(b) Credit to dematerialised accounts will be given within one Working Day from the Date of Allotment;

(c) Interest at a rate of 15% per annum will be paid if the Allotment has not been made and/or the refund
effected within prescribed time period under applicable law, for any delay beyond the prescribed timeline;
and

(d) The Issuer will provide adequate funds to the Registrar to the Issue for this purpose.

Retention of oversubscription
The Issuer shall have an option to retain over-subscription up to the Issue size.
Basis of Allotment for NCDs

The Registrar to the Issue will aggregate the Applications based on the Applications received through an electronic
book from the Stock Exchange and determine the valid Applications for the purpose of drawing the Basis of
Allotment. Grouping of the Applications received will be then done in the following manner:

Grouping of Applications and allocation ratio

For the purposes of the basis of allotment:

A Applications received from Category | Applicants: Applications received from Applicants belonging to
Category | shall be grouped together, (“Institutional Portion™);

B. Applications received from Category Il Applicants: Applications received from Applicants belonging to
Category 11, shall be grouped together, (“Non-Institutional Portion™).

C. Applications received from Category Il Applicants: Applications received from Applicants belonging to
Category Il shall be grouped together, (“High Net Worth Individual Investors Portion”).

D. Applications received from Category IV Applicants: Applications received from Applicants belonging to

Category 1V shall be grouped together, (“Retail Individual Investors Portion”).

For removal of doubt, the terms “Institutional Portion”, “Non-Institutional Portion”, “High Net Worth
Individual Investors Portion” and “Retail Individual Investors Portion” are individually referred to as
“Portion” and collectively referred to as “Portions”.

For the purposes of determining the number of NCDs available for allocation to each of the abovementioned
Portions, the Issuer shall have the discretion of determining the number of NCDs to be allotted over and above the
Base Issue, in case the Issuer opts to retain any oversubscription in the Issue up to an amount specified under the
Offer Document. The aggregate value of NCDs decided to be allotted over and above the Base Issue, (in case the
Issuer opts to retain any oversubscription in Issue), and/or the aggregate value of NCDs upto the Base Issue Size
shall be collectively termed in the Offer Document.

101



Basis of Allotment of NCDs

Allocation Ratio:

Institutional Portion Non-Institutional Portion High Net Worth Retail Individual
Individual Investors Investors Portion

Portion

(a) Allotments in the first instance:

0] Applicants belonging to the Institutional Portion, in the first instance, will be allocated NCDs upto
[e] 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;

(i) Applicants belonging to the Non-Institutional Portion, in the first instance, will be allocated
NCDs upto [e] 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;

(iii) Applicants belonging to the High Net Worth Individual Investors Portion, in the first
instance, will be allocated NCDs up to [e] 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 Retail Individual Investors Portion, in the first instance, will be
allocated NCDs up to [e] 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.

Allotments, shall be made on date priority basis i.e., a first-come first-serve basis, based on the date of upload of
each Application in to the Electronic Book with Stock Exchange, in each Portion subject to the Allocation Ratio
indicated herein above.

As per the SEBI Operational Circular, the allotment in this Issue is required to be made on date priority basis i.e.,
on 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 Allocation Ratio. However, from the date of oversubscription and thereafter,
the allotments will be made to the applicants on proportionate basis.

Under Subscription

@) If there is any under subscription in any Portion(s), priority in Allotments to other Portion(s) will be first to
the Retail Individual Investors Portion, and balance, if any, shall be first made to applicants of the High Net
Worth Individual Investors Portion, then to Non Institutional Portion, followed by the Institutional Portion
on a first come first serve basis.. If there is under subscription in the overall Issue Size, all valid Applications
received till the end of last day of the Issue Closure shall be grouped together in each Portion and full and
firm Allotments will be made to all valid Applications in each Portion.

(b) For each Category, all Applications uploaded on the same day onto the electronic platform of the Stock
Exchange would be treated at par with each other. Allotment would be on proportionate basis, where
applications uploaded into the platform of the Stock Exchange exceeds NCDs to be Allotted for each
portion respectively from the date of oversubscription and thereafter.

(c) Minimum Allotments of 10 NCD and in multiples of 1 NCD thereafter would be made in case of each
valid Application to all Applicants.

Allotments in case of oversubscription

In case of an oversubscription of the overall Issue, for the purpose of allotment oversubscription will considered
Portion wise and allotments to the maximum extent, as possible, will be made on date priority basis i.e. on 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 Allocation Ratio, i.e. full allotment of the NCDs to the Applicants on a first come first basis
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up to the date falling 1 (one) day prior to the date of oversubscription and thereafter proportionate allotment of NCDs
to the applicants from the date of oversubscription (based on the date of upload of each Application on the electronic
platform of the Stock Exchange, in each Portion) upto the last day of the Issue Period.

For the purpose of clarity, in case of oversubscription please see the below indicative scenarios:

a. In case of an oversubscription in all Portions resulting in an oversubscription in the 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 in respective Portion (based on the
date of upload of each Application on the electronic platform of the Stock Exchange in each Portion).

b. In case there is oversubscription in Issue Size, however there is under subscription in one or more Portion(s),
Allotments will be made in the following order:

i 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.

ii. 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 into the electronic
platform of the Stock Exchange. Priority for allocation of the remaining undersubscribed Portion(s)
shall be given 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.

iii.  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.

In case of an oversubscription of the overall Issue and where any Portion(s) gets oversubscribed on the first
day of the Issue, all valid applications in such Portion(s) uploaded on the electronic platform of the Stock
Exchange till the end of the last day of the Issue Period, shall get proportional allotment.

Proportionate Allotments:
For each portion, from the date of oversubscription and thereafter:

(1) Allotments to the Applicants shall be made in proportion to their respective Application size, rounded off to
the nearest integer.

(2) 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.

(3) In the event, there are more than one Applicant whose entitlement remain equal after the manner of
distribution referred to above, the Issuer will ensure that the basis of allotment is finalised by draw of lots in
a fair and equitable manner.

Unblocking of Funds for withdrawn, rejected or unsuccessful or partially successful Applications:

The Registrar shall, pursuant to preparation of Basis of Allotment, instruct the relevant SCSB to unblock the funds
in the relevant ASBA Account for withdrawn, rejected or unsuccessful or partially successful Applications within
6 (six) Working Days of the Issue Closing Date.

All decisions pertaining to the basis of allotment of NCDs pursuant to the Issue shall be taken by the Issuer in
consultation with the Lead Managers and the Designated Stock Exchange and in compliance with the
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aforementioned provisions of this Draft Offer Document. Any other queries / issues in connection with the
Applications will be appropriately dealt with and decided upon by the Issuer in consultation with the Lead Managers.

Applications where the Application Amount received is greater than the minimum Application Amount, and the
Application Amount paid does not tally with the number of NCDs applied for may be considered for Allotment, to
the extent of the Application Amount paid rounded down to the nearest % 1,000.

Information for Applicants

Based on the information provided by the Depositories, the Issuer shall have the right to accept Applications
belonging to an account for the benefit of a minor (under guardianship).

Investor Withdrawals and Pre-closure

Investor Withdrawal: Applicants are allowed to withdraw their Applications at any time prior to the Issue Closing
Date.

Withdrawal of Applications after the Issue Period: In case an Applicant wishes to withdraw the Application after
the Issue Closing Date (subject to Issue being kept open for the minimum statutory period of three working days),
or early closure date, the same can be done by submitting a withdrawal request to the Registrar prior to the
finalization of the Basis of Allotment but not later than 2 (two) Working days from the Issue Closing Date or early
closure date, as applicable.

Pre-closure: The Issuer, in consultation with the Lead Managers reserves the right to close the Issue at any time
prior to the Issue Closing Date(subject to Issue being kept open for the minimum statutory period of three working
days), subject to receipt of minimum subscription which is 75% of the Base Issue before the Issue Closing Date.
The Issuer shall allot NCDs with respect to the Applications received at the time of such pre-closure in accordance
with the Basis of Allotment as described hereinabove and subject to applicable statutory and/or regulatory
requirements.

Further, the Issue will also be withdrawn by the Issuer in the event that the aggregate Applications received for the
NCDs is lesser than the minimum subscription which is 75% of the Base Issue before the Issue Closing Date.

In the event of such early closure of this Issue, the Issuer shall ensure that public notice of such early closure is
published on or before such early date of closure or the relevant Issue Closing Date of the Issue, as applicable,
through advertisement(s) in all those newspapers in which pre-Issue advertisement and advertisement for opening
or closure of this issue have been given.

Under Regulation 11(2) of the SEBI ILMDS Regulations read together with the SEBI Operational Circular, if the
stated minimum subscription amount has not been subscribed or received, as applicable, within the specified period,
the application money received is to be unblocked/credited only to the bank account in/from which the subscription
was blocked/remitted. To the extent possible, where the required information for making such refunds is available
with the Issuer and/or Registrar, refunds will be made to the account prescribed. However, where the Issuer and/or
Registrar does not have the necessary information for making such refunds, the Issuer and/or the Registrar will
follow the guidelines prescribed by SEBI in this regard.

Issuance of Allotment Advice

The Issuer shall ensure dispatch/and/or mail the Allotment Advice within 6 (six) Working Days of the Issue Closing
Date to the Applicants. The Allotment Advice for successful Applicants will be mailed to their addresses as per the
Demographic Details received from the Depositories. Instructions for credit of NCDs to the beneficiary account
with Depository Participants shall be made within 6 (six) Working Days of the Issue Closing Date.

The Issuer 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 6 (six)
Working Days from the Issue Closing Date.

Allotment Advices shall be issued, or Application Amount shall be unblocked within 15 (fifteen) days from the
Issue Closing Date or such lesser time as may be specified by SEBI or else the Application Amount shall be
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unblocked in the ASBA Accounts of the Applicants forthwith, failing which interest shall be due to be paid to the
applicants at the rate of 15% per annum for the delayed period.

The Issuer will provide adequate funds required for dispatch of Allotment Advice, as applicable, to the Registrar to
the Issue.

Revision of Applications

As per the notice no: NSE/CML/2012/0672 dated August 07, 2012 issued by NSE, cancellation of one or more
orders (series) 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. However, 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, as the case may be. However, for the
purpose of Allotment, the date of original upload of the Application will be considered in case of such
revision/modification. In case of any revision of Application in connection with any of the fields which are not
allowed to be modified on the electronic Application platform of the Stock Exchange as per the procedures and
requirements prescribed by each relevant 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 Issue
Closing Date. However, in order that the data so captured is accurate, the Designated Intermediaries 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 to the Issue for reconciliation with
the data available with the NSDL and CDSL.

Early Closure

The Issuer in consultation with the Lead Managers reserves the right to close the Issue at any time prior to the
Closing Date of respective Offer Document (subject to Issue being kept open for the minimum statutory period of
three working days), subject to receipt of minimum subscription for NCDs aggregating to 75% of the Base Issue
Size. The Issuer shall allot NCDs with respect to the Applications received at the time of such early closure in
accordance with the Basis of Allotment as described hereinabove and subject to applicable statutory and/or
regulatory requirements.

If our Corporation does not receive the minimum subscription of 75% of Base Issue Size, prior to the Issue Closing
Date the entire Application Amount shall be unblocked in the relevant ASBA Account(s) of the Applicants within
within prescribed time period under applicable law 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 12
days from the Issue Closing Date, in case of any delay by the Issuer in making the aforesaid refund, then the Issuer
shall refund the subscription amount along with interest at the rate of 10 (ten) percent per annum for the delayed
period.

In case of failure of the Issue due to reasons such as non-receipt of listing and trading approval from the Stock
Exchange wherein the Application Amount has been transferred to the Public Issue Account from the respective
ASBA Accounts, such Application Amount shall be unblocked in the Applicants ASBA Account within two
Working Days from the scheduled listing date, failing which the Issuer will become liable to refund the Application
Amount along with interest at the rate 15 (fifteen) percent per annum from the scheduled listing date till the date of
actual payment.

Utilisation of Application Amounts

The sum received in respect of the Issue will be kept in separate bank accounts and we will have access to such
funds as per applicable provisions of law(s), regulations and approvals.

Undertakings by the Issuer
We undertake that:
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a)

c)

d)

€)

All monies received pursuant to the Issue of NCDs to public shall be transferred to a separate bank account.
Details of all monies utilised out of Issue referred to in sub-item (a) shall be disclosed under an appropriate
separate head in our Balance Sheet indicating the purpose for which such monies had been utilised.
Details of all unutilised monies out of issue of 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.

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

We shall utilize the Issue proceeds only upon allotment of the NCDs, execution of the Debenture Trust
Deed as stated in the Offer Document and on receipt of the minimum subscription of 75% of the Base Issue
and receipt of listing and trading approval from the Stock Exchange.

The Issue proceeds shall not be utilized for any purpose other than the Objects of the Issue.

The allotment letter shall be issued, or Application Amount shall be unblocked within 15 days from the
closure of the Issue or such lesser time as may be specified by SEBI, or else the Application Amount shall
be refunded to the applicants forthwith, failing which interest shall be due to be paid to the applicants at
the rate of 15% per annum for the delayed period.

Other Undertakings by the Issuer

The Issuer undertakes that:

a)
b)
c)
d)
e)
f)
9)

h)
i)

Complaints received in respect of the Issue (except for complaints in relation to Applications submitted to
Designated Intermediaries) will be attended to by the Issuer expeditiously and satisfactorily;

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;

The Issuer will take necessary steps for the purpose of getting the NCDs listed within the specified time,
i.e., within 6 Working Days from the Issue Closing Date;

Funds required for dispatch of Allotment Advice will be made available by the Issuer to the Registrar to
the Issue;

The Issuer will forward details of utilisation of the proceeds of the Issue, duly certified by the Auditor, to
the Debenture Trustee;

We Issuer shall make necessary disclosures/ reporting under any other legal or regulatory requirement as
may be required by the from time to time;

The Issuer will provide a compliance certificate to the Debenture Trustee on an annual basis in respect of
compliance with the terms and conditions of the Issue as contained in the Offer Document;

The Issuer will disclose the complete name and address of the Debenture Trustee in its annual report;

We shall create a recovery expense fund in the manner as specified by SEBI from time to time; and inform
the Debenture Trustee about the same.
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To,

SECTION-X
FINANCIAL INFORMATION

Following details as per the financial statements for past 3 years in tabular format:

EXAMINATION REPORT ON FINANCIAL INFORMATION

Indore Municipal Corporation,
NarayanSingSaputMarg,
ShivajiMarket, NagarNigam Square,
Indore, Madhya Pradesh - 452007

Dear Sirs,

1.

We have examined the Financial Information comprising the Abridged Balance Sheet, Income and Expenditure
Statements and Cash Flow Statements for the year ended March 31, 2022, March 31, 2021 and March 31, 2020
(collectively, the “Financial Information”) of Indore Municipal Corporation (the “Issuer’”) annexed to this
report for the purpose of inclusion in the Draft Offer Document and the Offer Document to be filed by the
Issuer with the Securities and Exchange Board of India (“SEBI”) and the stock exchanges for public issue by
Issuer of rated, listed, taxable, secured, redeemable, non-convertible green municipal bonds of face value of
%1,000/- each (“Green Bonds/NCDs/ Debentures”), (comprising of 4 (four) separately transferable and
redeemable principal parts (“STRPPS”), for an amount aggregating up to I 244 crores (“Issue”) under
Securities and Exchange Board of India (Issue and Listing of Municipal Debt Securities) Regulations, 2015, as
amended from time to time The Financial Information has been prepared by the Issuer in connection with its
proposed Issue prepared in terms of the requirements of the proposed Issue and prepared in terms of the
requirement of:

a) Securities and Exchange Board of India (Issue and Listing of Municipal Debt Securities)
Regulations, 2015, as amended from time to time (“Regulations”);

b) Madhya Pradesh Municipal Accounting Manual,

€) The Madhya Pradesh Municipal Corporation Act, 1956 (“Act”) and the rules framed thereunder;

d) The guidance notes issued from time to time by the Institute of Chartered Accountants of India
(“ICAI”), as amended from time to time (the “Guidance Notes”).

The Financial Information have been sourced from the audited financial statements of the Issuer audited by us
and for which the Auditor’s Reports have been issued by us dated 30-09-2022, 23-12-2021, 30-12-2020 for the
financial years ended March 31, 2022, March 31, 2021 and March 31, 2020, respectively.

Management Responsibility

The management of the Issuer is responsible for the preparation of the financial statements that gives a true and
fair view of the financial position and financial performance of the Indore Municipal Corporation. This
responsibility includes the design, implementation and maintenance of the internal control relevant to the
preparation and presentations of the financial statements that gives a true and fair view and are free from
material misstatements, whether due to fraud or error.

Auditors Responsibility

We have examined such Financial Information taking into consideration:

a) The terms of reference and terms of our engagement agreed upon with you in accordance with our
engagement letter dated 15-11-2022 in connection with the proposed Issue of the Debentures of the Issuer;

b) The Guidance Notes. We are required to comply with the ethical requirements of the code of ethics issued
by the ICAI;

c) Concepts of test checks and materiality to obtain reasonable assurance based on verification of evidence
supporting the Financial Information; and

d) Ourwork was performed solely to assist you in meeting your responsibilities in relation to your compliance
with the Act, the Regulations and the Guidance Notes in connection with the proposed Issue of Debentures.
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Opinion

3. Based on our examination and according to the above-mentioned regulations of Madhya Pradesh Municipal
Accounting Manual and the Regulations, we report that:

The Financial Information comprising the Abridged Balance Sheet, the Income and Expenditure Statements
and Cash Flow Statements for the financial years ended March 31, 2022, March 31, 2021 and March 31, 2020
(collectively, the “Financial Information”) is accurately extracted from the audited financial statements of
the Corporation for the financial years ended March 31, 2022, March 31, 2021 and March 31, 2020.

4. This report should not in any way be construed as a reissuance or re-dating of any of the previous audit reports
issued by us, nor should this report be construed as a new opinion on any of the financial statements referred to
herein.

5. We have no responsibility to update our report for events and circumstances occurring after the date of the
report.

6. Our reportisintended solely for use of the purpose set out in first paragraph and in connection with the proposed
issue of Debentures. Our report should not be used, referred to, or distributed for any other purpose except with
our prior consent in writing. We hereby provide our consent for sharing of our report with SEBI, the stock
exchanges or any other statutory/ regulatory authority, as may be required.

For GDK & Associates
Chartered Accountants
FRN — 002159C

Authorised Signatory

Name: CA Anand Jain
Designation: Partner
Membership No.: 427705
UDIN: 22427705BFEJQC9316
Place: Indore

Date: December 09, 2022
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A. ABRIDGED BALANCE SHEET

Abridged Balance Sheet

Particulars

Sources of Funds

2019-20

Audited

Financial Year
2020-21

Audited

(Rs. In Crores)

2021-22
Audited

Reserves and Surplus

Municipal (General) Fund 1,923.35 2,176.25 2,468.95
Earmarked Funds 47.65 45.08 45.18
Reserves 2,181.11 2,394.83 2,480.71
Total Reserves and Surplus 4,152.11 4,616.16 4,994.85
Grants, Contributions for specific purposes 613.51 727.27 799.23
Loans

Secured Loans 353.2 647.47 578.45
Unsecured Loans 0.98 0.98 0.98
Total Loans 354.18 648.45 579.43
Total of Sources of Funds 5,119.80 5,991.88 6,373.51
ASSETS

Fixed Assets

Gross Block 3,982.71 4,205.78 5,387.36
Less: Accumulated Depreciation 2,010.61 2,260.73 2,535.69
Net Block 1,972.10 1,945.05 2,851.67
Capital Work-in-Progress 1,515.86 1,710.33 873.02
Total Fixed Assets 3,487.96 3,655.38 3,724.69
Investments

Investment — General Fund 163.17 188.85 247.61
Investments — Other Funds 69.21 72.67 67.65
Total Investments 232.36 261.52 315.26
Current Assets, Loans and Advances

Stock in Hand (Inventories) 528.66 743.65 1,105.80
Sundry Debtors ( Receivables) 1,006.17 1,185.02 1,340.99
Prepaid Expenses 0.97 0.54 0.64
Cash and Bank Balances 234.69 473.81 372.95
Loans, advances and deposits 456.03 462.9 448.53
Total Current Assets 2,226.52 2,865.92 3,268.91
Current Liabilities and Provisions

Deposits Received 172.21 215.33 246.72
Deposit works 15.38 20.06 12.42
Other Liabilities (Sundry Creditors) 634.21 549.06 665.32
Provisions 7.37 7.89 11.99
Total Current Liabilities 829.18 792.34 936.45
Net Current Assets 1,397.34 2,073.59 2,332.46
Other Assets 2.13 1.39 1.1
Miscellaneous Expenditure (to the extent not written off) - - -
Total of Application of Funds 5,119.80 5,991.88 6,373.51
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B. INCOME & EXPENDITURE ACCOUNT

(Rs. In Crores)

Major Head of Accounts Financial Year
Particulars 2019-20 2020-21 2021-22
Audited Audited Audited
Tax Revenue 567.15 487.95 511.03
Assigned Revenues & Compensation 581.63 553.66 646.53
Rental Income from Municipal Properties 4.92 8.43 14.11
Fees & User Charges 193.27 168.74 285.41
Sale & Hire Charges 1.98 3.25 3.28
Revenue Grants, Contributions & Subsidies 247.31 269.75 262.63
Income from Investments 12.92 9.74 9.20
Interest Earned 9.07 6.30 7.75
Other Income 57.10 57.12 67.49
A-Total - INCOME 1,675.36 1,564.94 1,807.43
Establishment Expenses 413.42 417.29 430.34
Administrative Expenses 57.99 63.50 82.65
Operations & Maintenance 376.76 390.11 514.27
Interest & Finance Expenses 28.61 31.58 35.44
Programme Expenses 4.93 4.01 3.78
Revenue Grants, Contributions & subsidies 62.80 48.60 70.42
Provisions & Write off-Property Tax 144.77 12.72 -
Miscellaneous Expenses 2.85 6.90 6.40
Depreciation 244.62 250.12 274.96
B-Total - EXPENDITURE 1,336.75 1,224.82 1,418.26
(A-B)Gross surplus/ (deficit) of income over
expenditure before Prior Period Items 338.61 340.12 389.16
Add: Prior period Items (Net) - - -
Gross surplus/ (deficit) of income over expenditure
after Prior Period Items 338.61 340.12 389.16
Less: Transfer to Reserve Funds 79.81 74.59 86.15
Net balance being surplus/ deficit carried over to
Municipal Fund 258.80 265.53 303.01
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C. CASHFLOW STATEMENTS

Particulars

Cash flows from Operating Activities: (A)

2019-20
Audited

Financial Year
2020-21
Audited

(Rs. In Crores)

2021-22

Audited

Gross surplus/(deficit) over expenditure 338.61 340.13 389.16
Add:

Depreciation 244.62 250.12 274.96
Interest & finance expenses 28.61 31.57 35.44
Less:

Investment income 12.92 9.74 9.20
Interest income received 9.07 6.30 7.75
Adjusted income over e>_<pe_nq!ture before effgctmg_ changes in 580.85 605.78 682.60
current assets and current liabilities and extra-ordinary items.

Changes in current assets and current liabilities

(Increase)/decrease in Sundry debtors (166.43) (178.85) (155.97)
(Increase)/decrease in Stock in Hand (309.64) (214.98) (362.15)
(Increase)/decrease in Prepaid Expenses (0.11) 0.43 (0.10)
(Increase)/decrease in other current assets (0.25) 0.74 0.30
(Decrease)/increase in Deposits received 17.75 43.12 31.39
(Decrease)/increase in Deposits Work 1.85 4.68 (7.64)
(Decrease)/increase in other current liabilities 132.68 (85.16) 116.27
(Decrease)/increase in Provisions 0.33 0.52 4.10
Net cash generated from/(used in) operating activities (A) 266.04 176.27 308.79
B. Cash flows from Investing Activities

(Purchase) of fixed assets & CWIP (507.63) (417.54) (344.27)
Increase/(Decrease) in Municipal Fund (110.59) (12.64) (10.31)
Increase/(Decrease) in Special Funds/Grants 27.81 113.76 71.97
Increase/(Decrease) in Earmarked Funds 1.64 (2.57) 0.10
Sale/(Purchase) of Investments 22.60 (29.16) (53.74)
Add:

Investment income received 12.92 9.74 9.20
Interest income received 9.07 6.30 7.75
Net cash generated from/ (used in) investing activities (B) (544.18) (332.10) (319.30)
C. Cash flows from Financing Activities

Add:

Loans from Banks/Others Received (Unsecured & Secured) 12.21 320.00 -
Transfer to Reserve 228.50 139.13 (0.27)
Loan Recovered from Employees - - -
Less: - - -
Deposits Made 3.37 2.84 10.55
Repayment of Loan (Unsecured & Secured) 43.71 25.73 69.02
Loans & Advances to Employees (0.17) (0.16) 0.07
Loans & Advances to Others 0.37 4.19 (24.99)
Interest & Finance Expenses 28.61 31.57 35.44
Net cash generated from/(used in) financing activities (C) 164.82 394.96 (90.35)
Net increase/ (decrease) in cash and cash equivalents (A+B+C) (113.32) 239.13 (100.86)
Cash and cash equivalents at beginning of the period 348.01 234.69 473.81
Cash and cash equivalents at end of the period 234.69 47381 372.95
Cash and cash equivalent at the end of the year comprises of the

following account balances at the end of the year:

Cash balances 0.03 0.07 -
Bank balances 234.66 473.74 372.95
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D. LINKTO THE WEB PAGE FOR ACCESSING FINANCIALS OF THE MUNICIPAL BODY.

The entire financial information regarding the Corporation can be obtained from the link:
https://imcindore.mp.gov.in/?page id=3518

E. COPY OF BUDGET DOCUMENTS FOR PREVIOUS THREE YEARS

The Copy of budget documents for previous three years regarding the Issuer are annexed herewith as Annexure

VI.

F. FINANCIAL PARAMETERS

Key Financial Figures FY 19-20 FY 20-21 FY 21-22

(A) Revenue Income * 1,619.47 1,508.10 1,739.95
(B) Reyer_me expenditure (excluding interest and 959 60 94312 1.107.88
depreciation)

(C) Operating revenue Surplus 659.87 564.98 632.07
(D) Interest expense 28.61 31.57 35.44
(E) Principal repayment (outside sinking Fund) 30.50 37.44 57.69
(F) Contribution to Sinking fund 13.99 13.99 13.99
(G) Revenue Surplus* 631.26 533.41 596.63
(H) Capital Income 251.76 692.04 365.87
(1) Capital Expense 817.48 628.49 708.83
(J) Capital Surplus (610.22) 12.12 (414.63)
(K) Overall Surplus 21.04 545.52 182.00
(L) Deposits and Advances (net) 456.03 462.90 448.53
(M) Initial Cash/Bank balance 348.01 234.69 473.81
(N) Change in Cash/Bank balance (113.32) 239.13 (100.86)
(O) Final Cash / Bank Balance 234.69 473.81 372.95
(P) Loan repayment from sinking fund - - -
(Q) Initial Sinking fund Balance 10.49 24.48 38.47
(R) Change in sinking fund 13.99 13.99 13.99
(S) Final sinking fund balance 24.48 38.47 52.46
(T) Total Debt 354.18 648.45 579.43
(U) Total Expenditure 1,850.19 1,654.62 1,923.82
(V) Total Revenue 1,871.23 2,220.14 2,105.82
(W) Ratio of Total Expenditure/ Total Revenue 0.99 0.75 0.91
(X) Cash Surplus / Total Revenue 0.36 0.32 0.30
(Y) Ratio of Debt Service / Total Revenue 0.05 0.06 0.06

*Excluding the non cash items

** Total Expenditure and Total Revenue is inclusive of Capital Expenditure and Capital Revenue
*** \We have considered Revenue Income ( Excluding Non Cash Items ) in denominator for calculation
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Details of top 5 revenue sources for the previous three years

The details of the top 5 revenue sources for Financial Year 2019-2020 Financial Year 2020-2021 and
Financial Year 2021-2022 based on the Audited Financial Statements.

REVENUE RECEIPT TYPE

ACTUAL
FY 19-20

ACTUAL
FY 20-21

ACTUAL
FY 21-22

Assigned Revenues &

Compensation 581.63 553.66 646.53
Tax Revenue 567.15 487.95 511.03
Fees & User Charges 193.27 168.74 285.41
Interest Income 22.00 16.04 16.95
Rental Income from Municipal

Properties 4.92 8.43 14.11

Details of property tax collection

The details of the property tax collection for Financial Year 2019-2020 and Financial Year 2020-2021
and Financial Year 2021-2022 based on the Audited Financial Statements.
Rs. in crore
Overall
Collection
(Current

Current
Demand

Collectio
n ratio

Particulars Demand Raised Collections

Demand

0]

FY 19-20 262.31 1,137.91* | 1,400.22 | 119.01 179.27 298.28 21.30 % 68.34 %
FY 20-21 274.59 859.81 | 1,134.40 | 143.39 149.74 293.13 25.84 % 54.53 %
FY 21-22 289.29 1,053.92 | 1,343.22 | 19042 194.33 | 384.75 28.64 % 67.17%

*Includes disputed tax amount of Rs. 187.11 Crore for prior fiscal years which was subsequently not
factored in Fiscal 20-21 onwards on account of accounting software migration to E-Nagar Palika Software.
** Current demand are exclusive of surcharge

Status of reforms with respect to e-governance, cost recovery on water supply & Solid Waste
Management (SWM), property tax, double entry accounting and others, as specified by MoUD and
authorities concerned

Reforms on E-Governance

The Issuer has taken various steps towards improving e-governance by adopting information technology
which enables IMC to not only provide better and timely services to citizens but also enhance transparency
and reduce the need to visit municipal office. IMC’s e-governance initiative includes an online platform
which can be used for various functions including self-assessment of property tax, applying for new water
connection, applying for new trade license, applying for no objection certificates etc. Additionally, under
e-governance, IMC has also developed various web and mobile applications like Indore 311 App.

Details of the major e-governance initiative are provided below:

IMC Mobile App

Indore 311 application by Municipal Corporation of Indore is a mobile application to provide all public
services to the citizens of Indore on a click. Indore 311 application can be downloaded from android play
store or app store. Complaints made using Indore 311 Application are endeavored to be resolved within 24
hours. All kind of citizen services are available free of cost on this application.

Integrated Call Centre
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(ii)

(iii)

IMC operates an in-house call center to resolve the grievances of the citizens in an effective manner. This
integrated call center enables IMC to facilitate redressing its resident’s grievances in an efficient and timely
manner.

E-Nagarpalika Software:

The Government of Madhya Pradesh has introduced E-nagarpalika a unified portal to provide e-
Governance to the citizens in the State. Under this, all the citizen services provided by the urban local
bodies have been made online. The internal functioning of the urban local bodies has also been completely
computerized under E-Nagar Palika software. All the urban local bodies have been linked with payment
gateways to receive online payments from the citizens. The following are the components of the E-
nagarpalika software:

Citizen Service Module: In this module, all types of civil services such as public complaint, marriage
registration certificate, business license, hoarding license, other services/requests such as debris, litter
collection, mobile toilet etc. are provided.

Revenue Module: In this module, online property tax payment, water consumer charge payment, etc.,
online property transfer, online tap-water connection application facility have been made available to
the citizens.

Project System Module: In this module, work progress, payment of contractors, administrative /
financial / technical approval etc. of all types of projects such as AMRUT / HFA etc., are being
maintained.

HR Module: Service book, leave application, recruitment process have been made online through this
module along with payment of salary to permanent / contractual / daily wage employees working in
the corporation.

Financial Management Module: In this module books of accounts of the Corporation are maintained.
Budget Management Module: The process of uploading the budget and allocation of budget heads in
the Corporation is done online under this module.

Material Management Module: Under this module, steps are being taken for online maintenance of
materials/assets of the Corporation.

Rental Module: This module is in process where proceedings related to shops/building land rent will
be made online.

Municipal Document Management and File Tracking System Module: Corporation is in the process
of uploading all the documents and files in an online software through this module.

Fleet Management Module: Corporation is in the process of setting up online management of vehicle,
fuel, log book etc. through this module.

Reforms for cost recovery on water supply

The following steps have been initiated towards cost recovery on water supply:

1.

agkrwn

o

IMC has initiated steps to ensure that annual expenditure on water supply services are included within
the user charges of water supply services and accordingly the rate of user charges are proposed to be
increased.

IMC has set up an online portal for collection of water tax.

IMC is also working on reducing the expenditure incurred in water supply services.

IMC is continuously working towards reduction in supply of non-revenue water.

Notices for demands are issued under Section 174 of the Madhya Pradesh Municipal Corporation
Act, 1956 for recovery of water charges.

Organizing of Shivir/Camp by Municipal Corporation, to motivate citizens of Indore for early tax
payments and recovery of water tax each year.

IMC has organized Lok Adalat for collection of water user charges and property tax with rebates on
penalties and surcharges that are imposed.

IMC organizes events for distribution of awards to advance tax payees selected through lucky draw
system with an objective to motivate citizens for early payment of taxes.

Solid waste management (SWM) reforms

The following reforms are initiated with reference to Solid Waste Management programs:
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(iv)

100% segregated door to door collection: IMC has implemented segregated door-to-door
collection throughout the city using its own manpower. The segregation of source waste is done
in six different categories, to enhance the quality of recycling. The categories of segregation being:
wet waste, plastic waste, non-plastic waste, domestic hazardous waste, sanitary waste and
electronic waste. The secondary waste transportation except sanitary waste, domestic hazardous
waste and E-waste to centralized facilities is also done by the Corporation itself.

Processing of wet and dry waste: IMC has set up various facilities to process the dry and wet
waste, and these facilities are located at Bio-CNG plant at Kabitkhedi, drum composters at
Meghdoot, Star Square etc.

Processing of other categories of waste: IMC has set up centralized processing facilities to
process the other categories of waste generated. These facilities process sanitary waste, domestic
hazardous waste, electronic waste, and construction and demolition waste.

Bio-remediation of legacy waste: IMC has bio-remediated the 15 lakh metric tonnes of legacy
waste at the Devguradiya trenching ground.

Sweeping of roads and improvement in air quality index: The city of Indore possesses a fleet
of mechanized road sweeping machines which clean roads every night. In addition, over 7500
Safai Mitras have been trained to segregate waste of roads sweeping in three categories of wet,
dry and inert waste.

3-R waste reduction measures - IMC encourages citizens to adopt various 3-R waste reduction
strategies in their daily lives. Back-lane renovation, sweeping based segregation, bottle crusher
machines, gobar to gamlas, bartan banks, etc. are some of the notable measures under the
program.

City aesthetics and beautification: IMC has carried out various activities for improvement of
the city’s aesthetics and beautification. These include pedestrianization of roads, well-lit
footpaths, revival of local art and culture through wall paintings, creation of green corridors,
construction of fountains, city-squares, etc.

Swachh Nadiyan, Sookhe Naale: IMC has carried out various activities under the project
SANKALP, i.e., the Saraswati and Kanh Lifeline Project for cleaning of the rivers Kanh and
Saraswati

Reforms on Property Tax Collection:

The Issuer levies property tax under the Madhya Pradesh Municipal Corporation Act, 1956. Property tax
is a source of own revenue for the Issuer and it is an important revenue income source comprising about
86.24% of the tax revenues received by the Issuer in the Financial Year 2021-22.

The various initiative taken by the Issuer to increase the property tax are as under:

1.

Geographic information system (GIS) has been introduced by the Corporation to map survey of
properties through assigning of unique identification number to each property and developing
property information system has resulted in further revision and coverage of properties leading to
positive impacts on property tax. Indore Municipal Corporation has hired a third party to utilize GIS
for verification of current assessed properties and correction thereof, if needed and to identify the
unassessed properties in Indore.

2. Toincrease transparency in property tax assessment and to facilitate online payment to general public,

IMC has a software named E-nagar palika software for online house tax collection facility.

3. Digitization of the entire bill payment process with real time posting, integration with accounts, auto-

bifurcation of amounts collected, account auto-lock in case of cheque dishonor cases etc.

All the data related to property taxes has been made online through the e-nagar palika software and
citizens can get information about the owner of the house, and the receipt of the house tax can be
obtained from the same;
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v)

With the facility of online tax assessment, information can be obtained by the general public about
the taxation of the buildings located around them with the facility to register complaints in case of
incompatibility, thereby increasing the transparency in the online house tax assessment;

Introduction of cashless payment options. Steps for increasing the modes of cashless and online
payment options for tax collection through debit cards/credit cards and internet banking, point-of-
sale (“POS”) machine.

With the efforts made by the Issuer, the recovery from house tax has increased from Rs. 293.13 crores
in FY 2020-21 to Rs.384.75 crores in FY 2021-22.

Organization of Lok Adalat. It is one of the alternative dispute redressal mechanisms where
disputes/cases pending in the court of law or at pre-litigation stage are settled/ compromised
amicably. IMC has organized Lok Adalat for collection of user charges and property tax with discount
in penalties and surcharge imposed

Under Section 137 of MPMC Act, tax payer is entitled to a rebate of not exceeding 6.25% on the
overall property tax if the tax is paid in advance. IMC has set the date for early tax payment as 30th
June for every year in order to motivate citizens of Indore for payment of tax in time.

10. Additional facilities for taxpayers like short messaging, service alert for taxes due, E-bill on mobile

having link to pay online, payment facility at zones and head office of IMC.

11. IMC organizes events for distribution of awards to advance tax payees selected through lucky draw

system with an objective to motivate citizens for early payment of taxes.

Double Entry Accounting Reforms:

The following steps have been implemented towards double entry accounting system by way of
improvements in the back-office system:

1.

oo

The Government of Madhya Pradesh has reformed the accounting system by introducing accrual based
double entry accounting system (ABDEAS) in urban local bodies (ULBs). In 2007 Madhya Pradesh
Municipal Accounting Manual (MPMAM) was developed and implemented. MPMAM standardized
the formats and procedures for maintaining accounts on ABDEAS.

The Madhya Pradesh Municipal Accounting Manual has been followed by the IMC to provide
adequate civic services on a timely basis to its citizens, with a view to providing better financial
management, improved governance, accountability and transparency of management.

IMC has engaged professional consultancy firm to assist in sustaining the ABDEAS including asset
accounting and inventory management system. The aim of this assignment is to provide handholding
and professional assistance to sustain the new system of accounting. The assignment was also included
on-the-job training to the staff involved in maintaining the books of accounts and preparation of
financial statements.

On 1st April 2007 the Opening Balance Sheet of IMC on Double Entry Accounting System has been
prepared and thereafter IMC is regularly maintaining its books of accounts under accrual based double
entry accounting system.

All entry & payment are on E-Nagarpalika Software system.

All documentation through double entry software system.

Zone-wise bank collection accounts of property tax and other charges has been maintained to regulate
and oversee proper and systematic collection of taxes and charges so as to reduce the revenue leakage
of the department.

Recording, classifying and summarizing transactions on day-to-day basis to ensure timely preparation
of financial information and reports for efficient analysis and decisions.

DETAILS OF ISSUER’S OUTSTANDING BORROWING

Details of borrowings of the Issuer, as on the latest quarter end:
As on September 30, 2022, we had outstanding secured borrowings of approximately Rs 558.34 Crores
and unsecured borrowings of approximately Rs. 0.98 Crores.
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Details of Secured Loan Facilities:

Lender’s Name Type of  Amount Principal Repayment Date/ Security
Facility | Sanctioned Amount Schedule
Outstanding
ason
September
30, 2022
Housing and Urban | Term 18.25 7.12 | Quarterly Repayment of | Guarantee of
Development Loan Rs. 0.40 Crore plus interest | Government of
Corporation Limited as applicable Madhya Pradesh
Tenor: 15 years starting
from September 01, 2013
Housing and Urban | Term 52.42 5.37 | Quarterly Repayment of | Guarantee of
Development Loan Rs. 1.37 Crore plus interest | Government of
Corporation Limited as applicable Madhya Pradesh
Tenor:10 years starting
September 01, 2013
Asian Development | Term 127.22 | Yearly repayment of Rs. | Guarantee of
Bank Loan 352.59 45.60 Crore Government of
Tenor: 22 years starting | Madhya Pradesh
from 2005-06
State Bank of India Term 148.73 | Quarterly repayment: | First Charge on
Loan 170.00 Variable instalment octroi compensation
Tenor: 7years starting from | account
December, 2020
State Bank of India Term 119.96 | Quarterly repayment: | First Charge on
Loan 150.00 variable instalment octroi compensation
Tenor:7 years starting from | account
March, 2020
National Safai | Term 10.04 | Monthly repayment of Rs. | Hypothecation  on
Karamcharis Finance | Loan 12.21 0.12 Crore sanitation  relation
and Development Tenor:10years starting | related
Corporation from March, 2020 vehicles/equipments
under National Safai
Karamcharis
Finance and
Development
Scheme

Details of Unsecured Loan Facilities:

Type of Facility \ Amount Sanctioned

Lender’s Name

Ministry
Defence

of

Term Loan

2.34 Crores

0.98 Crores

Principal Amount Outstanding

The said amount is a disputed amount, please refer to the Risk Factor no.03 in the Section titled “Risk
Factor” on page no. 18.

Details of NCDs/Bonds:
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Debenture/
Bond Series

Tenor/ Coupon Date
Period of of
Allotm
ent

Maturity

Redemption
Date/ Schedule

Credit
Rating

Secure
d/
Unsecu
red

Security

Secured, 10 years 9.25% Rs. June @25% of | ACUITE Secured | Exclusive First
taxable, non- 139.90 | 29, principal is | Ratings: Floating Charge
convertible, crores | 2018 redeemed on each | AA(CE) over the present
redeemable of the dates | Stable and future
bonds in the mentioned below: receivable of the
nature of June 29, 2025 Brickworks Corporation
debenture June 29, 2026 Ratings: with  minimum
June 29, 2027 BWR AA cover of 1 time
June 29, 2028 (Stable) of the total
amount
borrowed along
with interest
thereon and
other expenses.
a. List of Top 10 Debenture Holders
As on September 30, 2022, the following are the top 10 Debenture Holders:
Rs. in Crores
Name of Debenture Holders Amount Amount on
Cumulative
Basis
1 Food Corporation of India CPF Trust 39.90 39.90
2 Secretary Board of Trustees MPEB Employees Provident 40.00 79.90
Fund
3 Controller of Pension for Local Bodies Madhya Pradesh 60.00 139.90
b. Details of Commercial Paper:
NIL
c. Details of rest of borrowings
NIL
d. Details of any outstanding borrowings and debt securities issued for consideration other than cash,
whether in whole or part, at a premium or discount, or in pursuance of an option;
NIL
e. Sufficient revenue generation and resources for timely servicing and redemption

The Green Bonds issued under this Draft Offer Document are proposed for to be serviced through a
structured payment mechanism. Under the structured payment mechanism, own revenues/cash flows (i.e.,
tax revenues, fees and user charges, rental income, sale and hire charges excluding betterment tax and
building permission fee) shall be transferred to a separate no-lien Escrow Account for debt servicing. Please
refer to detailed Structured Payment Mechanism in the Section titled “Term Sheet” on page no. 135 of this
Draft Offer Document.

In order to ensure timely servicing and redemption, the Issuer shall establish 2 (Two) accounts solely for
the purpose of servicing the debt. The Interest Payment Account shall be established with a deposit such
that at any point of time the Interest Payment Account holds an amount equivalent to annual interest
payments for the Green Bonds. To ensure adequacy of funds for redemption of the Green Bonds, a Sinking
Fund Account shall be opened where amounts shall be deposited for redemption of the principal amounts
of the Green Bonds. There is sufficient revenue generation/collection from own revenue streams (i.e., tax
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revenues, fees and user charges, rental income, sale and hire charges excluding betterment tax and building
permission fee) for timely servicing and redemption. The total cash flows from own revenue streams (i.e.,
tax revenues, fees and user charges, rental income, sale and hire charges excluding betterment tax and
building permission fee) in FY 2019-20 is Rs. 502.71 Crores, in FY 2020-21 is Rs. 447 Crore, in FY 2021-
22 is Rs.648 Crore (based on actual collection).

Issue Estimated Scenarios of Asset Liability Mis-matches

As there are sufficient own revenues/cash flows, there does not seem to be any scenario of asset liability
mismatch. With respect to the repayment of Green Bonds and revenue generation, the Green Bonds are to
be paid from the collection of own revenues/cash flows (i.e., tax revenues, fees and user charges, rental
income, sale and hire charges excluding betterment tax and building permission fee) of the IMC. The
current collections are sufficient to ensure the redemption of the Green Bonds. The structured payment
mechanism as provided in this Draft Offer Document shall ensure that the funds deposited over the relevant
period will be sufficient to service the Green Bonds. Further own revenues/cash flows are estimated to
remain sufficient; therefore, we do not foresee any scenario of Asset Liability mismatch in future as well.
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SECTION-XI

LEGAL AND OTHER INFORMATION

Our Corporation, from time to time, is involved in various legal proceedings in the ordinary course of our
operations. These legal proceedings are primarily in the nature of property tax disputes, criminal cases, civil cases
and tax proceedings.

Except as disclosed in this section, there are no outstanding legal proceedings which have been considered material
in accordance with our Corporation’s ‘policy on materiality’ adopted by the Bonds Issue Committee pursuant to its
resolution dated December 09, 2022. Further, as on the date of this Draft Offer Document, except as disclosed
hereunder, there are no:(i) criminal proceedings; (ii) actions by statutory or regulatory authorities; (iii) disciplinary
action including penalty imposed by SEBI or stock exchange against the Issuer in the last five financial years
including outstanding action; (iv) claims relating to direct and indirect taxes; or (v) material litigation (as
mentioned below), involving the Issuer.

For the purpose of disclosures in this Draft Offer Document, our Corporation has considered the following litigation
as ‘material’ litigation:

a. all pending proceedings whether civil, arbitral, or otherwise, of value exceeding more than 1% of our net worth
or 5% of our net surplus as on March 31, 2022, whichever is lower; i.e. more than I 15.15 crores;

b. any other outstanding legal proceeding which is likely to have a material adverse effect on (i) the financial
position, profitability and cash flows of our Corporation; (ii) the Project proposed to be funded out of the proceeds
of the Issue; (iii) the Issue; or the investor’s decision to invest/continue to invest in the NCDs.

Further there are no:(i) criminal proceedings; (ii) actions by statutory or regulatory authorities; (iii) disciplinary
action including penalty imposed by SEBI or stock exchange in the last five financial years including outstanding
action; involving the members of the Bonds Issue Committee.

It is clarified that for the purposes of the above, pre-litigation notices received by our Corporation, have not been
considered as litigation until such time that the Issuer is not impleaded as a defendant in litigation proceedings
before any judicial forum.

Except as stated in this section, there are no outstanding material dues to creditors of our Corporation. For this
purpose, our Bonds Issue Committee in its meeting held on December 09, 2022, has considered and adopted a
policy of materiality for identification of material outstanding dues to creditors. In terms of our Materiality Policy,
outstanding dues to any creditor of our Corporation having monetary value exceeding 1.5% of the total
outstanding payables to sundry creditors as per the latest audited financial statements i.e., financial year 2021-22
of the Municipal Corporation. Accordingly, any outstanding dues exceeding I5.30Crores, have been considered
as material outstanding dues for the purposes of disclosure in this section.

Details of outstanding dues to creditors as required under the SEBI ILMDS Regulations have been disclosed on our
website at: http://www.imcindore.mp.gov.in/?page_id=3522

LITIGATIONS INVOLVING THE ISSUER

A. LITIGATIONS AGAINST THE ISSUER

i. CRIMINAL LITIGATIONS
NIL
ii. ACTIONS BY REGULATORY OR STATUTORY AUTHORITIES

NIL
iii. DISCIPLINARY ACTIONS INCLUDING PENALTY IMPOSED BY SEBI OR STOCK
EXCHANGE(S) AGAINST THE ISSUER AND MEMBERS OF ITS BONDS ISSUE COMMITTEE

DURING THE PAST 5 (FIVE) FINANCIAL YEARS INCLUDING OUTSTANDING ACTION
NIL
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iv.

DIRECT AND INDIRECT TAX

S.No. Nature Number of Amount Involved (In Rs.)
Cases
Direct Tax
1) | Income Tax (e proceeding) 1 Not Quantifiable
2) | Income Tax (outstanding demand) 1 Rs. 1,040
3) | TDS 3 Rs. 204,221.24

Nil

OTHER MATTERS BASED ON MATERIALITY POLICY OF THE ISSUER:

1.

A Special Leave Petition (*'SLP') bearing no. SLP(C)005761/2018, has been filed against our
Corporation by Sanghi Brothers (Indore) Private Limited (the **Petitioners™). The Petitioners vide the
aforestated SLP, challenges the final order passed by the Madhya Pradesh High Court (*High Court™),
wherein the High Court dismissed the Writ Petition No. bearing 2106/2012 (“Writ”) filed by the
Petitioner. The Writ filed by the Petitioners demanded for the quashing of advertisement tax charged
upon the Petitioners by our Corporation, on the grounds that the Petitioner is not displaying
advertisement within the jurisdiction (municipal limits) of the Corporation, and thus the Petitioners
are not liable to pay advertisement taxes. The matter is currently pending.

A Special Leave Petition ("'SLP') bearing no. SLP(C)009106/2018, has been filed against our
Corporation by Havells India Limited (*'Petitioner'"). The Petitioner vide the aforestated SLP,
challenges the Hon’ble Madhya Pradesh High Court's Division Bench order passed in a Writ Petition
filed by the Petitioner. In the Writ Petition filed by the Petitioner, before the Division Bench of Hon’ble
Madhya Pradesh High Court, the Petitioner challenges our Corporation's directions levying
advertisement tax on the Petitioner, with respect to the glow signs and neon sign boards affixed in or
outside the Petitioner's dealers', distributors' and retailers' premises. The matter is currently pending.

A Special Leave Petition ("'SLP') bearing no. SLP(C)004479/2016, has been filed against our
Corporation by Jogesh (*'Petitioner'). The Petitioner vide the aforestated SLP, challenges the
dismissal order passed by the Madhya Pradesh High Court in a Writ Petition (*"Writ") filed by the
Petitioner. In the Writ, the Petitioner sought a writ of Mandamus to quash the order of assessment of
property tax, penalty and surcharge and also against the mutilation of the Petitioner’s name from the
property. In the same Writ, the petitioner filed a Writ of Certiorari for production of files pertaining to
the subject-property. In the same Writ, the Petitioner also sought for a writ of Prohibition challenging
the recovery of a sum of Rs. 1.82 Crores. The matter is currently pending.

A Special Leave Petition (*'SLP") bearing no. SLP(C)005703/2018, has been filed against our
Corporation by M/s Harsh Automobiles Private Limited (*'Petitioner'”). The Petitioner vide the
aforestated SLP, challenges the impugned order dated October 24, 2017, passed by the Madhya
Pradesh High Court's Division Bench in a Writ (*"Writ") filed by the Petitioner. In the Writ, the
Petitioner demanded the quashing of advertisement tax levied upon them by our Corporation, on the
grounds that except the products and services in which the Petitioner deals in, the Petitioner is not
displaying any signboard of any other company's products on its premises. The matter is currently
pending.

A Writ Petition (""Writ'") bearing no. WP/10105/2019, has been filed against our Corporation by
Lokendra Singh Solanki (*'Petitioner') before the Madhya Pradesh High Court. The Petitioner vide
the aforestated Writ, challenges his suspension from the post of Chief Municipal Officer Category-C
and our Corporation contends that the Petitioner was dismissed on the grounds of offences under
Section 409, 420, 120 B and 201 B of the Indian Penal Code. The matter is currently pending.

A Writ Petition (""Writ") bearing no. WP/009623/2021, has been filed against our Corporation by
Nitin Enterprises (*'Petitioner') before the Madhya Pradesh High Court. A Notice Inviting Tender
was called regarding cement concrete work on February 15, 2019, pursuant to which an agreement
was signed between the Petitioner and our Corporation. The Petitioner vide the aforestated Writ,
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Vi.

challenges the termination of the aforesaid contract and the blacklisting of the Petitioner, which the
Petitioner alleges is wrongful, arbitrary and happened without giving an opportunity of being heard.
The matter is currently pending.

An Intervenor Application ("IA") bearing OLR NO.19/2004, is filed by our Corporation in the matter
of M/s Hukumchand Mills Ltd. (In Liquidation under Companies Act, 1956) in the Madhya Pradesh
High Court. The matter pertains to a piece of land which was given to Hukumchand Mills on lease.
Our Corporation in the IA claims that the leased land is to be returned back as per the terms and
conditions of the lease deed and has also prayed to set aside the report of official liquidator to sell the
concerned area of land in question. The matter is currently pending.

LITIGATION PERTAINING TO PROJECT FUNDED THROUGH PROCEEDS OF THE ISSUE

Nil

LITIGATIONS BY THE ISSUER

CRIMINAL LITIGATIONS

Our Corporation has filed 168 cases pertaining to food adulteration that are pending under the Food
Safety and Standards Authority Act, 2006.

TAXATION MATTERS

Direct Tax
Nil

Indirect Tax
Nil

OTHER MATTERS BASED ON MATERIALITY POLICY OF THE ISSUER

Our Corporation has filed a special leave petition SLP (Civil) No. 023769 of 2022 before the Supreme
Court of India against the judgment passed by the Madhya Pradesh High Court (*"High Court™) in
W.A. No. 20/2017, whereby the High Court dismissed a writ appeal preferred by our Corporation
against Kamla Maghnani. The matter pertains to rejection of building permission by Building Officer,
Zone 11, IMC and the area (map) division for 11/7 South Tukoganj. The matter is currently pending.
Our Corporation has filed 1996 civil suits pertaining to property/land encroachment matters in which
the amount is not ascertainable. The said cases are current pending.

OUTSTANDING DUES TO CREDITORS

Based on Materiality Policy of the Issuer, as on March 31, 2022, the Issuer had a total of 5 material creditors
with an amount that exceeds 1.5% of the total outstanding payables to sundry creditors, amounting to Rs.
5.30 Crores, as per the latest audited financial statements i.e., financial year 2021-22 of the Corporation.
Further the Issuer does not categorize its creditors as SSI/MSME hence the dues to SSI/MSME are not
ascertainable and hence not disclosed in this Draft Offer Document.

Below are the details of the outstanding dues to Creditors as on March 31, 2022:

Particulars No. of Creditors | Balance as on March
31, 2022 (Rs. in Crores)
1. Total Outstanding dues to Material | 5 37.99
Creditors
2. Total Outstanding dues creditors other than | 866 315.60
Material Creditors
TOTAL 871 353.59
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MATERIAL DEVELOPMENTS SINCE DATE OF THE LAST AUDITED BALANCE SHEET

The Issuer has not undergone any material development since date of the last audited balance sheet except
routine transfer of officials of the Issuer.

MATERIAL AGREEMENTS AND CONTRACTS:

By very nature of its business, the Issuer is involved in a large number of transactions involving financial
obligations and therefore it may not be possible to furnish details of all material agreements and contracts.
However, the agreements and contracts having a value of more than 3% of the Revenue for the period i.e.,
Rs.54.22 Crores are considered as Material by the Issuer. The details of such Material contracts are as
below:

Sr. | Particulars Name of the Party Agreement

No. Date Amount
(Rs. in
Crore)

1. | Construction of houses and development | M/s DEE VEE October 05, 388.30
of infrastructure for identified slum | Projects Limited 2018
localities in Indore under Pradhan Mantri
Awas Yojana (PMAY) at Rau near
Silicon Valley
2. | Construction ~ of  houses  and | GRJ Madhya Bharat September 14, 93.54
development of infrastructure for | Telecom Infrastructure 2018
identified slum localities in Indore
under Pradhan Mantri Awas Yojana
(PMAY) at Sanawadia Part-A
3. | Construction  of  houses and | M/s Highway January 21, 124.68
development of infrastructure for | Infrastructure Limited 2019
identified slum localities in Indore
under Pradhan Mantri Awas Yojana
(PMAY) at Kanadia Near Impetus IT
Park, Indore
4. | Construction ~ of  houses  and | M/s Kunal September 08, 173.70
development of infrastructure for | Structure(India) Pvt. 2017
identified slum localities in Indore | Ltd
under Pradhan Mantri Awas Yojana
(PMAY) at Bada Bangerda Budhaniya
and Bada Bangreda (Extension),
Indore
5. | Construction ~ of  houses  and | M/s Kunal September 08, 188.09
development of infrastructure for | Structure(India) Pvt. 2017
identified slum localities in Indore | Ltd
under Pradhan Mantri Awas Yojana
(PMAY) at Mundla Nayta R.T.O
Road, Dudhiya-Devguradiya and
Nipaniya
6. | Construction  of  houses  and | M/s P.R. Patel October 21, 262.38
development of infrastructure for | &Company & M/s 2009
identified slum localities in Indore | Gajanand Corporation
under Pradhan Mantri Awas Yojana | Pvt. Ltd (JV)
(PMAY) at Various Site Package 02
Construction  of  houses  and | M/s RJP Infrastructure January 27, 234.25
development of infrastructure for | Pvt. Ltd. 2020
identified slum localities in Indore
under Pradhan Mantri Awas Yojana
(PMAY) at Sindoda Rangwasa Phase-
11, Indore
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Particulars Name of the Party Agreement

Date Amount
(Rs. in
Crore)

Construction  of  houses and | M/s Vidhata January 27,
development of infrastructure for | Associates & M/s 2022
identified slum localities in Indore | Gajanand Corporation
under Pradhan Mantri Awas Yojana | Pvt. Ltd. J.V.
(PMAY) at Sindoda Rangwasa Phase-
111, Indore

9. | Construction ~ of  houses  and | M/s VVC Realinfra May 25, 2019 112.81
development of infrastructure for | Pvt. Ltd
identified slum localities in Indore
under Pradhan Mantri Awas Yojana
(PMAY) at Bhuri Tekri (Balace Work)

10/ Procurement, laying, jointing, testing | M/s. Larsen and Turbo | November 16, 287.17
& commissioning of distribution | Limited 2017
network of 27 new OHT’s and 7
existing overhead tanks & replacement
of old distribution network with house
service connections and monitoring
system plus 10 years operation and
maintenance.

(water supply)

ANY MATERIAL EVENT/DEVELOPMENT OR CHANGE HAVING IMPLICATIONS ON THE
FINANCIALS/CREDIT QUALITY (E.G. ANY MATERIAL REGULATORY PROCEEDINGS
AGAINST THE ISSUER, RESULTING IN MATERIAL LIABILITIES, RESTRUCTURING
EVENT, ETC) AT THE TIME OF THE ISSUE WHICH MAY AFFECT THE ISSUE OR THE
INVESTORS’ DECISION TO INVEST/ CONTINUE TO INVEST IN THE MUNICIPAL DEBT
SECURITIES.

The Issuer hereby confirms that, except for any information disclosed in this Draft Offer Document, there
has been no material event, development or change having implications on the financial condition or credit
quality of the Issuer which may affect the issue of the Green Bonds or an investors’ decision to invest or
continue to invest in the Green Bonds to be issued by the Issuer.

DETAILS OF NON-PAYMENT OF STATUTORY DUES
Except for litigation matters as disclosed in this Section on ‘Legal and Other Information’ there are no
instances of non-payment of statutory dues.

DETAILS OF ALL DEFAULT/S AND/OR DELAY IN PAYMENTS OF INTEREST AND
PRINCIPAL OF ANY KIND OF TERM LOANS, DEBT SECURITIES AND OTHER FINANCIAL
INSTRUMENT ISSUED BY THE ISSUER, IN THE PAST 3 YEARS.

Nil

CONTINGENT LIABILITIES OF THE ISSUER
The contingent liabilities i.e., sundry disputes with the parties etc. are neither recognized nor disclosed, as
the same are not ascertainable due to nature of the operations and working of the Issuer.
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SECTION-XII

OTHER REGULATORY AND STATUTORY DISCLOSURES

Authority for this Issue

The Issue was authorised and approved by the Mayor-In-Council through its resolution dated September 26, 2022
and the Corporation Council though its resolution dated December 06, 2022. Subsequently, the Government of
Madhya Pradesh, through an order dated December 07, 2022 approved the Issue. The Bonds Issue Committee
through its resolution dated December 09, 2022 approved the terms of the Issue. For details, please refer to the
“Mayor-in-Council Resolution” and “Corporation Council Resolution”, “Madhya Pradesh State Government
order” and “Bonds Issue Committee resolution ” attached as Annexure I11.

The Corporation has received an in-principle approval of the NSE for the listing of the NCDs, pursuant to the letter
dated [e].

Prohibition by SEBI and Identification as Wilful Defaulter

The Corporation and the members of the Bonds Issue Committee are not: (i) restrained, prohibited or debarred from
accessing the securities market by any order or direction by SEBI; (ii) named in the list of wilful defaulter.
Eligibility for the Issue

The Corporation is eligible to file this Draft Offer Document and the Offer Document in accordance with the SEBI
ILMDS Regulations as it fulfils the following criteria:

@) The Corporation is eligible to raise funds under its constitution documents;

(b) The Corporation has prepared its accounts in accordance with Madhya Pradesh Municipal
Accounts Manual;

(c) The Corporation has not defaulted in repayment of debt securities or loans obtained from banks
or financial institutions, during the preceding three hundred and sixty five days;

(d) Neither the Corporation nor the members of the Bonds Issue Committee is: (i) restrained,
prohibited or debarred from accessing the securities market by any order or direction by SEBI;
(i) named in the list of wilful defaulter;

(e) The members of the Bonds Issue Committee have not been declared as a fugitive economic
offender;
) the issuer has surplus income as per its Income and Expenditure Statement in any of the

immediately preceding three financial years or as per any other financial criteria as may be
specified by the Board from time to time;

Disclaimer Clause of SEBI

(]

Disclaimer Clause of NSE

[e]

Disclaimer clause of CARE and India Ratings (Credit Rating Agencies):

The ratings issued by CARE Ratings are opinions on the likelihood of timely payment of the obligations under the
rated instrument and are not recommendations to sanction, renew, disburse, or recall the concerned bank facilities
or to buy, sell, or hold any security. These ratings do not convey suitability or price for the investor. The agency
does not constitute an audit on the rated entity. CARE Ratings has based its ratings/outlook based on information
obtained from reliable and credible sources. CARE Ratings does not, however, guarantee the accuracy, adequacy,
or completeness of any information and is not responsible for any errors or omissions and the results obtained from
the use of such information. Most entities whose bank facilities/instruments are rated by CARE Ratings have paid
a credit rating fee, based on the amount and type of bank facilities/instruments. CARE Ratings or its
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subsidiaries/associates may also be involved with other commercial transactions with the entity. In case of
partnership/proprietary concerns, the rating/outlook assigned by CARE Ratings is, inter-alia, based on the capital
deployed by the partners/proprietors and the current financial strength of the firm. The ratings/outlook may change
in case of withdrawal of capital, or the unsecured loans brought in by the partners/proprietors in addition to the
financial performance and other relevant factors. CARE Ratings is not responsible for any errors and states that it
has no financial liability whatsoever to the users of the ratings of CARE Ratings. The ratings of CARE Ratings do
not factor in any rating-related trigger clauses as per the terms of the facilities/instruments, which may involve
acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and triggered,
the ratings may see volatility and sharp downgrades.

Disclaimer clause of India Ratings & Research Private Limited

All credit ratings assigned by India Ratings and Research Private Limited are subject to certain limitations and
disclaimers.  Please  read these limitations and  disclaimers by  following this  link:
https://www.indiaratings.co.in/rating-definitions. In addition, rating definitions and the terms of use of such ratings
are available on the agency's public website www.indiaratings.co.in. Published ratings, criteria, and methodologies
are available from this site at all times. India ratings’ code of conduct, confidentiality, conflicts of interest, affiliate
firewall, compliance, and other relevant policies and procedures are also available from the code of conduct section
of this site.

Disclaimer statement from the Issuer

THE ISSUER ACCEPTS NO RESPONSIBILITY FOR STATEMENTS MADE OTHERWISE THAN IN THIS
DRAFT OFFER DOCUMENT OR IN ANY ADVERTISEMENT OR ANY OTHER MATERIAL ISSUED BY
OR AT THE INSTANCE OF THE ISSUER AND THAT ANYONE PLACING RELIANCE ON ANY OTHER
SOURCE OF INFORMATION WOULD BE DOING SO AT 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, INVESTORS
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 18 OF THIS DRAFT OFFER DOCUMENT.

ISSUER, HAVING MADE ALL REASONABLE INQUIRIES, ACCEPTS RESPONSIBILITY FOR, AND
CONFIRMS THAT THIS DRAFT OFFER DOCUMENT CONTAINS TRUE, FAIR AND ADEQUATE
INFORMATION TO ENABLE INVESTORS TO MAKE A WELL INFORMAED DECISION REGARDING
THEIR INVESTMENT IN THE PROPOSED ISSUE.

THE ISSUER SHALL SUBMIT THE DOCUMENTS DISCLOSED IN THE DRAFT OFFER DOCUMENT TO
THE DEBENTURE TRUSTEE IN ELECTRONIC FORM (SOFT COPY).

ALL STEPS FOR COMPLETION OF THE NECESSARY FORMALITIES FOR LISTING AND
COMMENCEMENT OF TRADING AT ALL STOCK EXCHANGES WHERE THE SECURITIES ARE TO BE
LISTED ARE TAKEN WITHIN THE PERIOD SPECIFIED BY THE BOARD.

ALL MONIES RECEIVED OUT OF THE ISSUE SHALL BE TRANSFERRED TO A SEPARATE BANK
ACCOUNT

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
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DISCLAIMER OF THE LEAD MANAGERS:

THE ISSUER HAS AUTHORISED THE LEAD MANAGERS TO DISTRIBUTE THIS DRAFT OFFER
DOCUMENT IN CONNECTION WITH THE PLACEMENT OF THE GREEN BONDS PROPOSED TO BE
ISSUED UNDER THIS ISSUE. NOTHING IN THIS DRAFT OFFER DOCUMENT CONSTITUTES AN OFFER
OF SECURITIES FOR SALE IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE SUCH
OFFER OR PLACEMENT WOULD BE IN VIOLATION OF ANY LAW, RULE OR REGULATION. EACH
PERSON RECEIVING THIS DRAFT OFFER DOCUMENT ACKNOWLEDGES THAT SUCH PERSON MUST
READ THE ENTIRE DRAFT OFFER DOCUMENT AND THE RISK FACTORS STATED IN SECTION IV
RISK FACTORS ON PAGE NO. 18 OF THIS DRAFT OFFER DOCUMENT AND RELY ON ITS OWN
EXAMINATION OF THE ISSUER AND THE MERITS AND RISKS INVOLVED IN INVESTING IN THE
GREEN BONDS. THE LEAD MANAGER: (A) ARE NOT ACTING AS TRUSTEE OR FIDUCIARY FOR THE
POTENTIAL INVESTOR; AND (B) ARE UNDER NO OBLIGATION TO CONDUCT ANY "KNOW YOUR
CUSTOMER" OR OTHER PROCEDURES IN RELATION TO ANY PERSON ON BEHALF OF ANY
POTENTIAL INVESTOR. NEITHER THE LEAD MANAGER NOR ITS RESPECTIVE AFFILIATES OR
THEIR RESPECTIVE OFFICERS, DIRECTORS, PARTNERS, EMPLOYEES, AGENTS, ADVISORS OR
REPRESENTATIVES ARE RESPONSIBLE FOR ANY DETERMINATION AS TO WHETHER ANY
INFORMATION PROVIDED OR TO BE PROVIDED TO ANY FINANCE PARTY IS NON-PUBLIC
INFORMATION THE USE OF WHICH MAY BE REGULATED OR PROHIBITED BY APPLICABLE LAW
OR REGULATION OR OTHERWISE.

THE LEAD MANAGERS ARE NOT ACTING AND HAVE NOT BEEN ENGAGED TO ACT AS AN
UNDERWRITER WITH RESPECT TO THE BONDS.

THE ISSUER HAS PREPARED THIS DRAFT OFFER DOCUMENT AND THE ISSUER IS SOLELY
RESPONSIBLE AND LIABLE FOR ITS CONTENTS. THE ISSUER CONFIRMS THAT ALL THE
INFORMATION CONTAINED IN THIS DRAFT OFFER DOCUMENT HAS BEEN PROVIDED BY THE
ISSUER OR IS FROM PUBLICLY AVAILABLE INFORMATION, THE USE OF WHICH ISN’T REGULATED
OR PROHIBITED BY APPLICABLE LAW OR REGULATION RELATING TO INSIDER DEALING OR
OTHERWISE AND THAT SUCH INFORMATION HAS NOT BEEN INDEPENDENTLY VERIFIED BY THE
LEAD MANAGER.

THE POTENTIAL INVESTOR SHOULD CAREFULLY READ AND RETAIN DRAFT OFFER DOCUMENT.
HOWEVER, THE POTENTIAL INVESTORS ARE NOT TO CONSTRUE THE CONTENTS OF THIS DRAFT
OFFER DOCUMENT AS INVESTMENT, LEGAL, ACCOUNTING, REGULATORY OR TAX ADVICE, AND
THE POTENTIAL INVESTORS SHOULD CONSULT WITH THEIR OWN ADVISORS AS TO ALL LEGAL,
ACCOUNTING, REGULATORY, TAX, FINANCIAL AND RELATED MATTERS CONCERNING AN
INVESTMENT IN THE GREEN BONDS. THIS DRAFT OFFER DOCUMENT IS NOT INTENDED TO BE
(AND SHOULD NOT BE USED AS) THE BASIS OF ANY CREDIT ANALYSIS OR OTHER EVALUATION
AND SHOULD NOT BE CONSIDERED AS A RECOMMENDATION BY THE LEAD MANAGERS THAT
ANY RECIPIENT PARTICIPATES IN THE ISSUE OR ADVICE OF ANY SORT. IT ISUNDERSTOOD THAT
EACH RECIPIENT OF THIS DRAFT OFFER DOCUMENT WILL PERFORM ITS OWN INDEPENDENT
INVESTIGATION AND CREDIT ANALYSIS OF THE PROPOSED FINANCING AND THE BUSINESS,
OPERATIONS, FINANCIAL CONDITION, PROSPECTS, CREDITWORTHINESS, STATUS AND AFFAIRS
OF THE ISSUER, BASED ON SUCH INFORMATION AND INDEPENDENT INVESTIGATION AS IT
DEEMS RELEVANT OR APPROPRIATE AND WITHOUT RELIANCE ON THE LEAD MANAGERS OR ON
THIS DRAFT OFFER DOCUMENT.

THE LEAD MANAGERS ARE ACTING FOR THE ISSUER IN RELATION TO THE ISSUE OF THE GREEN
BONDS AND NOT ON BEHALF OF THE RECIPIENTS OF THE DRAFT OFFER DOCUMENT. THE
RECEIPT OF THE DRAFT OFFER DOCUMENT BY ANY RECIPIENT IS NOT TO BE CONSTITUTED AS
THE GIVING OF INVESTMENT ADVICE BY THE LEAD MANAGERS TO THAT RECIPIENT, NOR TO
CONSTITUTE SUCH A RECIPIENT A CUSTOMER OF THE LEAD MANAGER. THE LEAD MANAGER IS
NOT RESPONSIBLE TO ANY OTHER PERSON FOR PROVIDING THE PROTECTION AFFORDED TO THE
CUSTOMERS OF THE LEAD MANAGER NOR FOR PROVIDING ADVICE IN RELATION TO THE GREEN
BONDS.

EACH RECIPIENT OF THE DRAFT OFEFR DOCUMENT ACKNOWLEDGES THAT EACH RECIPIENT
HAS BEEN AFFORDED AN OPPORTUNITY TO REQUEST FROM THE ISSUER AND TO REVIEW AND
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HAS RECEIVED FROM THE ISSUER ALL ADDITIONAL INFORMATION CONSIDERED BY THE
RECIPIENT TO BE NECESSARY TO VERIFY THE ACCURACY AND THE LEAD MANAGER SHALL NOT
BE RESPONSIBLE FOR ANY INFORMATION RECEIVED BY THE RECIPIENT OF THE DRAFT OFFER
DOCUMENT OTHER THAN THE INFORMATION SET OUT HEREIN.

THIS DRAFT OFFER DOCUMENT IS FOR GENERAL INFORMATION PURPOSE ONLY, WITHOUT
REGARD TO SPECIFIC OBJECTIVES, SUITABILITY, FINANCIAL SITUATIONS AND NEEDS OF ANY
PARTICULAR PERSON. THIS DRAFT OFFER DOCUMENT SHOULD NOT BE CONSTRUED AS AN
OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY, PURCHASE OR SUBSCRIBE TO ANY
SECURITIES MENTIONED HEREIN.

RECIPIENTS ARE NOT ENTITLED TO USE ANY OF THE INFORMATION CONTAINED IN THIS DRAFT
OFFER DOCUMENT FOR ANY PURPOSE OTHER THAN IN ASSISTING TO DECIDE WHETHER OR NOT
TO PARTICIPATE IN THE GREEN BONDS. THIS DOCUMENT AND INFORMATION CONTAINED
HEREIN OR ANY PART OF IT DOES NOT CONSTITUTE OR PURPORT TO CONSTITUTE INVESTMENT
ADVICE IN PUBLICLY ACCESSIBLE MEDIA AND SHOULD NOT BE PRINTED, REPRODUCED,
TRANSMITTED, SOLD, DISTRIBUTED OR PUBLISHED BY THE RECIPIENT WITHOUT THE PRIOR
WRITTEN APPROVAL FROM THE LEAD MANAGER AND THE ISSUER. THIS DRAFT OFFER
DOCUMENT HAS NOT BEEN APPROVED AND WILL OR MAY NOT APPROVED BY ANY STATUTORY
OR REGULATORY AUTHORITIES IN INDIA.

PLEASE NOTE THAT:

(A) THE LEAD MANAGERS AND/ OR ITS AFFILIATES MAY, NOW AND/ OR IN THE FUTURE, HAVE
OTHER INVESTMENT AND COMMERCIAL BANKING, TRUST AND OTHER RELATIONSHIPS WITH
THE ISSUER AND OTHER ENTITIES RELATED TO THE ISSUER;

(B) AS A RESULT OF THOSE OTHER RELATIONSHIPS, THE LEAD MANAGERS AND/ OR THEIR
AFFILIATES MAY GET INFORMATION ABOUT THE ISSUER AND/ OR THE ISSUE OR THAT MAY
BE RELEVANT TO ANY OF THEM. DESPITE THIS, THE LEAD MANAGERS AND/ OR ITS
AFFILIATES WILL NOT BE REQUIRED TO DISCLOSE SUCH INFORMATION OR THE FACT THAT
IT IS IN POSSESSION OF SUCH INFORMATION TO ANY RECIPIENT OF THIS DRAFT OFFER
DOCUMENT

Disclaimer in Respect of Jurisdiction

THE ISSUE IS BEING MADE IN INDIA, TO INVESTORS FROM CATEGORY |, CATEGORY II, CATEGORY
111 AND CATEGORY IV. THIS DRAFT OFFER DOCUMENT AND THE OFFER DOCUMENT 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 THIS DRAFT OFFER DOCUMENT AND THE OFFER DOCUMENT COMES IS
REQUIRED TO INFORM HIMSELF OR HERSELF ABOUT, AND TO OBSERVE, ANY SUCH
RESTRICTIONS.

Other Confirmations

The Debenture Trustee undertakes that the securities shall be considered as secured only if the charged asset is
registered with CERSAI or depository, etc., as applicable, or is independently verifiable by them.

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 circulars entitled:
(i) “Creation of security in issuance of listed debt securities and ‘due diligence’ by debenture trustee(s)” dated
November 3, 2020; and (ii) “Monitoring and Disclosures by Debenture Trustee(s)” dated November 12, 2020.

HAVE FURNISHED TO STOCK EXCHANGES A DUE DILIGENCE CERTIFICATE DATED DECEMBER 09,

2022, AS PER THE FORMAT SPECIFIED IN ANNEXURE A OF SEBI DUE DILIGENCE CIRCULAR WHICH
READS AS FOLLOWS:
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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 ON INDEPENDENT
VERIFICATION OF THE VARIOUS RELEVANT DOCUMENTS, REPORTS AND
CERTIFICATIONS AS PROVIDED TO US, WE CONFIRM THAT AS ON DATE:

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.

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 ALSO 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 {PRIATE

AEN ‘ ; Hy RANBUM AND ALL DISCLOSURES
MADE IN THE OFFER DOCUMENT QR—P—R—I—\#AIF\_LP—EAGEMENT—MEMQRANDUM#
INFORMATHON-MEMORANDUM-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 / PRMATE—PLACEMENT MEMORANDUM—/
INFORMATHON—MEMORANDBUM.AND HAS GIVEN AN UNDERTAKING THAT
DEBENTURE TRUST DEED SHALL BE EXECUTED BEFORE FILING OF LISTING
APPLICATION.

F. ISSUER HAS GIVEN AN UNDERTAKING THAT CHARGE SHALL BE CREATED IN FAVOUR
OF DEBENTURE TRUSTEE AS PER TERMS OF ISSUE BEFORE THE ISSUANCE.

ALL DISCLOSURES MADE IN THE DRAFT OFFER DOCUMENT WITH RESPECT TO THE DEBENTURES
ARE TRUE, FAIR AND ADEQUATE TO ENABLE THE INVESTORS TO MAKE A WELL-INFORMED
DECISION AS TO THE INVESTMENT IN THE PROPOSED ISSUE. WE HAVE SATISFIED OURSELVES
ABOUT THE ABILITY OF THE ISSUER TO SERVICE THE DEBENTURES.

The Corporation and the Debenture Trustee will execute a Debenture Trust Deed specifying, inter alia, the powers,
authorities and obligations of the Debenture Trustee and the Trust, as per SEBI ILMDS Regulations applicable for
the proposed NCD Issue.

In accordance with the ILMDS Regulations, the Issuer or the Lead Managers will ensure that investors in India are
informed of material developments between the date of filing the Offer Document with SEBI and the Stock
Exchange and the date of receipt of listing and trading permission from the Stock Exchange.

Listing

The NCDs proposed to be offered through this Issue are proposed to be listed on NSE. An Application will be made
to the Stock Exchange simultaneously with the filing of the Offer Document for permission to deal in and for official
quotation in NCDs. NSE has been appointed as the Designated Stock Exchange.

If permission to deal in and for an official quotation of the NCDs is not granted by the Stock Exchange, the
Corporation will forthwith repay, with interest, all monies received from the Applicants in accordance with
prevailing law in this context, and pursuant to this Draft Offer Document. The Corporation shall ensure that all steps
for the completion of the necessary formalities for listing and commencement of trading at the Stock Exchange are
taken within six Working Days from the Issue Closing Date.

NCDs will not be listed in case the Issuer does not receive the minimum subscription of 75% of the Base Issue Size
prior to Issue closing date.
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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 Draft Offer Document and the Offer Document 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.

Trading

As per the SEBI ILMDS Regulations, the trading of the NCDs is in dematerialised form and the tradable lot is one
STRPP.

Please note that in case of Maturity Date/Redemption Date of any STRPP, the trading in the respective STRPP shall
remain suspended between the Record Date and the Maturity Date.

Consents

Consents in writing of: (a) the Compliance Officer, (b) members of the Bonds Issue Committee (d) Banker to the
Corporation(d) the Lead Managers, (g) the Registrar to the Issue, (h) the Debenture Trustee to the Issue, (i) Legal
Advisor to the Issue, (j) Credit Rating Agencies, (k) Project Management Consultant, (I) Auditor (m) EKI Energy
Services Limited, have been obtained.

The consent of the Auditors of our Corporation, GDK & Associates, Chartered Accountants, for (a) inclusion of
their names as the Auditors, and (b) examination reports on the Financial Information in the form and context in
which they appear in this Draft Offer Document along with the statement of possible tax benefits, have been
obtained and has not withdrawn such consent and the same will be filed along with a copy of this Draft Offer
Document.

Filing of this Draft Offer Document

In terms of Regulation 7 of the SEBI ILMDS Regulations, a copy of this Draft Offer Document has been filed with
the SEBI, the Designated Stock Exchange for dissemination on their website.

Filing of the Offer Document
A copy of the Offer Document shall be filed with SEBI and NSE in accordance with the SEBI ILMDS Regulations.

Pre-Issue Advertisement

The Investment Manager will issue a statutory advertisement in compliance with Regulation 9(1) of SEBI ILMDS
Regulations on or before the Issue Opening Date of this Issue. This advertisement will contain the information as
prescribed under the SEBI ILMDS Regulations.

Previous public issue of Municipal Debt Securities

The Corporation has previously not undertaken a public issue of municipal debt securities.

Mechanism for redressal of investor grievances

KFIN Technologies Limited has been appointed as the Registrar to the Issue to ensure that investor grievances are
handled expeditiously and satisfactorily and to effectively deal with investor complaints.

The Registrar Agreement dated December 09, 2022 between the Registrar to the Issue and our Corporation 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 and Compliance Officer, giving
full details such as name, address of the Applicant, number of NCDs applied for, amount paid on application and
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the bank branch or details of Member of Syndicate or Trading Member of the Stock Exchange 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 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.

The contact details of Registrar to the Issue are as follows:

KFIN TECHNOLOGIES LIMITED (earlier KFin Technologies Private Limited)
Selenium, Tower B, Plot 31 and 32,

Gachibowli, Financial District,

Nanakramguda, Serilingampally,

Rangareddi, Hyderabad 500 032, Telangana

Tel: +91 040-67162222

Email: imc.bonds@kfintech.com

Investor Grievance email: einward.ris@kfintech.com
Website: www.kfintech.com

Contact Person: Mr. M Murali Krishna

SEBI Registration No.: INR000000221

CIN: U72400TG2017PTC117649

We estimate that the average time required by us or the Registrar to the Issue for the redressal of routine investor
grievances will be seven (7) business days from the date of receipt of the complaint. In case of non-routine
complaints and complaints where external agencies are involved, we will seek to redress these complaints as
expeditiously as possible.

The compliance officer of the Corporation is Mr. Devdhar Darwai, Additional Commissioner. His contact details
are as follows:

Mr. Devdhar Darwai, Additional Commissioner
Address: Narayan Singh Saput Marg,
Shivaji Market, Rajwada,
Nagar Nigam, Indore,
Madhya Pradesh-452007
Tel: +91 +0731-2431610
E-mail: aoimc@imcindore.org

Investors can contact the Compliance Officer or the Registrar to the Issue in case of any pre-Issue or post-Issue
related problems such as non-receipt of Allotment Advice cum unblocking intimation, demat credit of allotment of
NCDs and non-receipt of funds by electronic mode.

Auditor’s Remark

There are no reservations or qualifications or adverse remarks in the financial statements of our Corporation in the
last three Fiscals immediately preceding this Draft Offer Document.

Trading

The non-convertible debentures of our Corporation are currently listed on NSE’s wholesale debt market are
infrequently traded with limited or no volumes. Consequently, there has been no material fluctuation in prices or
volumes of such listed debt securities.
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SECTION-XI111
GOVERNMENT APPROVALS

The Issuer is a municipal corporation incorporated under the IMC Act and have received the necessary consents,
licenses, permissions and approvals from the Government and various governmental agencies required for its
operations under the Madhya Pradesh Municipal Corporation Act, 1956 (“Act”). We have set out below a list of
approvals/registrations obtained by our Corporation which are considered material and necessary for the purpose
of its operations under the Act. In view of these key approvals, our Corporation can undertake its operations and
this Issue.

It must be distinctly understood that, in granting these approvals, the Government of India does not take any
responsibility for our financial soundness or for the correctness of any of the statements made or opinions expressed
in this behalf. Unless otherwise stated, these approvals are all valid as of the date of this Draft Offer Document.

A. Approvals in relation to the Issue
For details in relation to the approvals and authorizations in relation to the Issue, see “Other Regulatory and

Statutory Disclosures — Authority for the Issue” and “General Information” on page 125 and 29 respectively.

B. Investment approvals, letter of intent or industrial license from Gol, RBI, etc., as applicable and declaration
of the Central Government, Reserve Bank of India or any regulatory authority about the non-responsibility for
financial soundness or correctness of the statements:

As the Issuer is a municipal corporation, no such investment approvals, letter of intent or industrial license
from Gol, RBI, etc. are required to be obtained by the Issuer.

C. All Government and other approvals which are material and necessary for carrying on the business and
operations of the issuer and material subsidiaries:

The following are the key approvals/registrations required for carrying out the operations of the Issuer:

Description Registration Number Authority Date of issue
1. Permanent Account AAAGA0003L Income Tax July 01, 2003 Permanent
Number (“PAN”)* Department, registration
Government of India
2. GST Registration | 23AAAGA0003L1Z8 Government of India July 18, 2018 Permanent
Certificate (“GST”)* registration
3. Tax deduction Account BPLMO01958F Income Tax Not Available Permanent
Number (“TAN”)** Department, registration

Government of India
4, Registration under | MPIND0023609000 Employees Provident February 28, Permanent

Employees’ Provident Fund Organisation 2015 registration
Fund*
5. Registration under 79731000068 Indore Circle-10, March 30, Permanent
Madhya Pradesh WVritti Department of 1996 registration
Kar Adhiniyam, 1995** Commercial Tax,
Government of
Madhya Pradesh
6. Registration under | 18000279510000999 Regional Office, June 30, 2017 Permanent
Employee State Employees’ State registration
Insurance Act, 1948** Insurance Corporation

*The said approvals are in the name of “Accounts Officer Municipal Corporation Indore

** The said approval is in name of Indore Municipal Corporation
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The Issuer does not have any subsidiary.

D. Approvals in relation to the proposed Project
The details of the approvals obtained/ required to be obtained by the Issuer for undertaking the proposed

Project are set out in paragraph “Details and status of the regulatory approval (if required)” of Section
Obijects of the Issue “Regulatory Approvals” on page no. 125 of this Draft Offer Document.
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SECTION-XIV
UNDERTAKING BY THE ISSUER

TR uifers fFrm, seR
HE.Q.0H
Ararga: 9425010828
€ : nagamigamindore@yahoo.com

comminodre@mpurban.gov.in
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UNDERTAKING BY THE ISSUER

The Issuer hereby agrees and undertakes:

1.

For Indore Municipal Corporation

Date: December 09, 2022

that it shall submit the documents disclosed in the Draft Offer Document to the Debenture Trustee in
electronic form (soft copy).

that the complaints received in respect of the Issue shall be attended to by the Issuer expeditiously and
satisfactorily.

that all steps for completion of the necessary formalities for listing and commencement of trading at all

stock exchange where the securities are to be listed would be taken within the period specified by the
Board.

that the Draft Offer Document contains true, fair, and adequate information to enable investors to make a
well-informed decision regarding their investment in the proposed Issue.

all monies received out of the Issue shall be transferred to a separate bank account.

that it shall comply with the applicable law including Securities and Exchange Board of India (Issue and
Listing of Municipal Debt Securities) Regulations, 2015.
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SECTION-XV
TERM SHEET

SUMMARY OF OFFER

A

Primary business of the Issuer:

The Indore Municipal Corporation has been constituted in 1956 under Article 243Q(1)(c) of the
Constitution of India, 1949 and established under Section 7 of the Madhya Pradesh Municipal Corporation
Act, 1956 (“MPMC Act”).

In accordance with Section 10 of the MPMC Act, State Government shall from time to time, by notification
in the official gazette, determine the number and extent of wards to be constituted in each Municipal area.
Only one councilor shall be elected from each ward. The total number of wards shall not be more than
seventy and not less than forty in any municipal area.

Size of the Issue:

Rated, Listed, Taxable, Secured, Redeemable, Non-Convertible, green bonds in the nature of debentures
of the face value of Rs. 1,000/- (Rupees One Thousand only) each, of 4 (comprising (four) separately
transferable and redeemable principal parts (“STRPP”) namely 1 STRPP A of face value of X 250/-, 1
STRPP B of face value of % 250/-, 1 STRPP C of face value of % 250/- and 1 STRPP D of face value of 2
250/-, for an amount aggregating up to I 244 crores.

Object of the Issue:

The proceeds of the Issue are to be deployed in the below mentioned project and the total project cost is
provided herein below:

Name of the Project Approved Means of the finance of the capital cost (Rs. in
Project cost (Rs. | Crore)

in Crore) IMC Contribution (internal Net Proceeds
accruals)/ Grant of
Gol/GoMP
60 MW ground mounted 305 At least 20% ** [eo]*
Solar PV power plant at
village Samraj &

Ashukhedi, District-
Khargone in Madhya
Pradesh
Total 305 [o] [e]

*100% of the Net Proceeds will be utilized towards the Project

**The Issuer confirms that the contribution of the Issuer for the Project shall not be less than 20% (Twenty
percent) of the total cost of the Project, which shall be contributed from its internal resources or grants
that may be in cash or kind. The Issuer is entitled to a grant of Rs. 41.28 Crores from Ministry of New and
Renewable Energy through Solar Energy Corporation of India Limited for the Project.

Audit Qualifications along with the financial statements.

There are no audit qualifications for the audited financial statements for the last 3 Financial years i.e., FY
2019-20, FY 2020-21 and FY 2021-22.
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D. Summary table of pending litigation

Sr.
No.

Nature of Case

Litigation against the Issuer

No. of
Outstanding cases

Amount in dispute/demanded to
the extent quantifiable (in Rs.)

(a) | Criminal Litigation NIL -
Willful Defaulter NIL -

(b) | Regulatory and Statutory NIL Not Ascertainable
Authorities

(c) | Disciplinary action including N.A. -
penalty imposed by SEBI or Stock
Exchange(s)

(d) | Directand Indirect Tax 5 Not Ascertainable
Income Tax (e proceeding) 1 Not Quantifiable
Income Tax (outstanding demand) 1 Rs. 1,040
TDS 3 Rs. 204,221.24

(e) | Other Civil Litigations 7 Not Ascertainable

2. Litigation by the Issuer ‘

(@) | Criminal Litigation

i) Under Food Safety and 159 Not Ascertainable
Standards Authority Act, 2006
ii) Other Criminal Litigation 1996 Not Ascertainable

(b) | Regulatory and Statutory NIL -
Authorities

(c) | Directand Indirect Tax NIL -

(d) | Other Civil Litigations 1 Not Ascertainable

For the details of litigation proceedings, please refer the Section titled “Legal and Other Information” on
page no. 120 of this Draft Offer Document.

E. Risk Factors
For risk factor please refer to the Section titled “Risk Factors ” beginning on page no. 18 of this Draft Offer
Document.

F. Summary of Contingent Liabilities

The contingent liabilities i.e., sundry disputes with the parties etc. are neither recognized nor disclosed, as
the same are not ascertainable due to nature of the operations and working of the Issuer.

G. Summary of Related Party Transactions

The Issuer is a Municipal Corporation and has no related party transactions.

H. Escrow payment mechanism for the repayment of the interest/principal.

Please refer to the row titled ‘Structured Payment Mechanism’ under Summary of Term Sheet of Section
“Term Sheet” on page no. 135 of this Draft Offer Document.
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SUMMARY OF TERM SHEET

% IMC STRPP A 2026
% IMC STRPP B 2028
% IMC STRPP C 2030
% IMC STRPP D 2032

Security Name

Issuer Indore Municipal Corporation (IMC)

Type of Instrument Rated, listed, taxable, secured, redeemable, non-convertible green municipal
bonds in the nature of debentures (hereinafter referred to as "Green Bonds”/

“Debentures”/ “NCDs”)

Seniority Senior (to clarify, the claims of the NCD Holders shall be superior to the
claims of any unsecured creditors, subject to applicable statutory and/or

regulatory requirements)

Mode of Issue Public issue by Indore Municipal Corporation of rated, listed, taxable,
secured, redeemable, non-convertible green municipal bonds of face value of
% 1,000/- each, (comprising of 4 (four) separately transferable and
redeemable principal parts (“STRPP”) namely 1 STRPP A of face value of
% 250/-, 1 STRPP B of face value of X 250/-, 1 STRPP C of face value of X
250/- and 1 STRPP D of face value of X 250/-, for an amount aggregating up
to ¥ 244 crores (“Total Issue Size”) under Securities and Exchange Board of
India (Issue and Listing of Municipal Debt Securities) Regulations, 2015, as
amended from time to time.

Eligible Investors Please see the section titled “Issue Procedure — Application Process” on

page number 76 of the Draft Offer Document.

Listing (including name of
Stock Exchange(s) where it
will be listed and timeline for
listing)

The NCDs are proposed to be listed on National Stock Exchange of India
Limited. The NCDs shall be listed within 6 (six) Working Days from the Issue
Closing Date.

Rating of the Instrument India Ratings has assigned a rating of ‘IND AA+/Stable’ dated December 06,
2022 and Care has assigned a rating of ‘CARE AA;(Stable)’ dated December

07, 2022, in respect of the Green Bonds.

Base Issue Size As specified in the Offer Document

Option to retain over
subscription

As specified in the Offer Document

Total Issue Size Up to Rs. 244 Crores

Minimum Subscription 75% of the Base Issue Size

Objects of the Issue Funding the capital expenditure to be incurred towards installation of 60 MW
Ground Mounted Captive Solar PV Power Plant at village Samraj &
Ashukhedi, District Khargone in Madhya Pradesh

DI RN R RO P21 0l Roi M8 As detailed in Objects of the Issue
proceeds

Coupon rate As specified in the Offer Document

Taxable/Tax free Taxable

Step up/ step down coupon Not applicable
rate

Coupon payment frequency On a half yearly basis

Coupon payment dates As specified in the Offer Document

Coupon Type Fixed

Coupon Reset Process Not applicable
(including rates, spread,

effective date, interest rate

cap and floor etc.)

Day Count Basis Actual/ Actual

Interest on Application Money. \eITs]s][[e:1] [

Tenor STRPP A of an NCD - 3 years
STRPP B of an NCD - 5 years
STRPP C of an NCD -7 years
STRPP D of an NCD - 9 years
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Redemption Date/Maturity
Date

Redemption Amount

Redemption Premium /
Discount
Issue Price

Discount at which security is

issued and the effective yield
as a result of such discount
Put Option Date

Call Option Date

Call Option Price

Put Option Price

Put Notification Time
Call Notification Time
Face Value

Minimum Application for
Municipal Debt Securities and
in multiples thereof

Issue Timing

1. Issue opening date;
2. Issue closing date; **
3. Pay-in date;

4. Deemed date of allotment;
Issuance mode of the
Instrument*
Trading mode of the
Instrument*

Settlement mode of the
Instrument

Depository
Business/Working Day
Convention

The redemption dates/ maturity dates (“Redemption Date(s)”/ “Maturity
Date(s)”) for each of the STRPPs are as follows:

»  STRPP A - at the end of the 3rd anniversary of the Deemed Date of
Allotment for STRPP A,

»  STRPP B - at the end of the 5th anniversary of the Deemed Date of
Allotment for STRPP B;

»  STRPP C - at the end of the 7th anniversary of the Deemed Date of
Allotment for STRPP C; and

» STRPP D — at the end of 9th anniversary of the Deemed Date of
Allotment for STRPP D.

Principal repayments to be made in 4 (Four) equal instalments of 25% each
of the Total Issue Size, for STRPP A, STRPP B, STRPP C and STRPP D,
respectively.

Each STRPP will be redeemed at face value on the respective Redemption
Dates

Not applicable

Face Value of Rs. 1,000/- per NCD consisting of 4 (Four) STRPPs (i.e. 1
STRPP A, 1 STRPP B,1 STRPP C and 1 STRPP D) with face value of each
STRPP being Rs. 250/- (Rupees Two Hundred and Fifty only)

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Each NCD has a face value aggregating to ¥ 1,000 (Rupees One Thousand
only).

Each NCD would comprise of 4 (Four) STRPPs having different ISINSs (i.e.
1 STRPP A, 1 STRPP B, 1 STRPP C and 1 STRPP D), with each STRPP
having a face value of Rs. 250/- (Rupees Two Hundred and Fifty only)

Rs. 10,000 (i.e. 10 NCDs comprising of 10 STRPP A, 10 STRPP B, 10
STRPP C and 10 STRPP D) and in multiple of 1 (One) NCD (comprising of
1 STRPP A, 1 STRPP B, 1 STRPP C and 1 STRPP D) thereafter.

As specified in the Offer Document

Dematerialised form only

STRPPs will be traded in dematerialised form only

As specified in the Offer Document

NSDL and CDSL

Working Day means all days on which commercial banks in Indore and
Mumbai is open for business.

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
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Record Date

Security (where applicable)

(Including description, type
of security, type of charge,
likely date of creation of
security, minimum security
cover, revaluation,
replacement of security).

dates of the future interest payments would continue to be as per the originally
stipulated schedule.

Payment of coupon/interest will be subject to the deduction of tax as per
Income Tax Act, 1961 (if applicable) or any statutory modification or re-
enactment thereof for the time being in force.

In case any Redemption Date or Maturity 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 respective STRPP until but
excluding the date of such payment.

The record date for payment of coupon/interest in connection with the NCDs
or repayment of principal in connection therewith shall be 15 (fifteen)
Calendar Days prior to the date on which coupon/interest payment is due and
payable, and/or in case of redemption, the relevant Redemption Date/
Maturity Date for each relevant STRPP or such other date as may be
determined by the Bond Issuance Committee / authorised officer(s) of the
Bond Issuance Committee of the Corporation (as permitted under applicable
law) thereof from time to time in accordance with the applicable law.

In case the record date falls on a day when the Stock Exchange is having a
trading holiday, the immediate subsequent trading day or a date notified by
the Bond Issuance Committee of the Corporation to the Stock Exchange, will
be deemed as the record date.

In case of Redemption Date/ Maturity Date of any STRPPs, the trading in the
respective STRPP shall remain suspended between the record date and the
Maturity Date/Redemption Date.

The principal amount of the NCDs (‘Green Bonds”) together with all the

interest/coupon due and payable on the NCDs, as well as costs, charges, all

fees, remuneration of Debenture Trustee and expenses payable in respect
thereof shall be secured by way of:

(e) first pari passu charge over present and future receivables pertaining
to own revenues (i.e., tax revenues, fees and user charges, rental
income, sale and hire charges excluding betterment tax and building
permission fee) of the Issuer with minimum cover of 1.25 times of the
total amount borrowed along with interest thereon and other expenses;

(f)  First pari passu charge over the Escrow Account maintained with
Kotak Mahindra Bank wherein the own revenues/cash flows of the
Issuer are getting transferred into from the collection accounts and all
the collection account(s) where the own revenues/cash flows of the
Issuer are collected/pooled, in each case to the extent of the such own
revenues/cash flows collected and/ or pooled belongs to the Issuer;

(g) Exclusive charge over the Interest Payment Account (including the
DSRA Amount) and Sinking Fund Account being opened for the
Issue, the funds lying in each such account and any investment(s)
made from these account(s);

(h) Exclusive charge over the investments made in terms of paragraph 8
and paragraph 9 under the head of term ‘Structured Payment
Mechanism’ below and the investments made by utilizing the
AMRUT Incentive (“Permitted Investment(s)”)

The security interest/ security documents stipulated above shall be
collectively referred to as the “Security”.
Security Creation Timelines

(&) The Security shall be created prior to making the listing application for
the NCDs with the Stock Exchange(s).
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Escrow Account

Structured Payment
Mechanism

(b) Unless otherwise agreed to by the Debenture Trustee, in the event the
above stipulated Security is not created and/or perfected within
the timelines as mentioned above or any extended timeline as
may be approved by the Debenture Trustee in writing, the NCDs
shall carry additional interest, over and above the Coupon Rate, at
the rate of 2.0% (two percent) per annum, if any, on the NCDs,
computed from the date falling after the expiry of the time period
provided above, till creation and perfection of the relevant
Security and/or till the execution of the relevant Security Documents.

The Issuer shall also maintain a minimum 125% security cover on the
outstanding principal of the NCDs plus accrued interest/coupon thereon, at
all times.

IMC had issued bonds aggregating to Rs 139.90 Crore in June 2018 for a
tenor of 10 years (“9.25% Indore Municipal Corporation Series-1 June
2028”). For the said bonds issue, IMC had created exclusive first charge on
own revenues/cash flows of IMC as a security and created escrow mechanism
on the said revenues/cash flows in line with the structure payment mechanism
stipulated for the bonds issue. IMC is maintaining the no-lien escrow account
with the Kotak Mahindra Bank for the said purpose and the funds lying in
account(s) in which the own revenues/cash flows are collected and/ or pooled
by the IMC are being transferred to the Escrow Account for debt servicing on
daily basis.

Now, for the present Issue, IMC is creating a first paripassu charge and
escrow mechanism in favour of the NCD Holders on own revenues/cash
flows of IMC along with the existing bond holders as mentioned above and
the Debenture Holders/Debenture Trustee on behalf of Debenture Holders
shall have first paripassu charge (along with the existing bond holders) over
the Escrow Account and the account(s) where the own revenues/cash flows
of the Corporation are collected and/or pooled by the Issuer. The funds lying
in this escrow account (except the GOI incentive amount for the present bond
issue deposited in this escrow account and to be utilized in accordance with
the terms mentioned under the head ‘incentive amount’ in this term sheet)
would be available proportionately towards the debt service requirements for
the present Issue along with the earlier issue (9.25% Indore Municipal
Corporation Series-I June 2028).

‘own revenues/cash flows’ here shall mean the revenues/cash flows being
directly levied and collected/recovered by the IMC and not being the
revenues/cash flows received from the Government in the form of Grants or
otherwise. The revenues/cash flows being directly levied and
collected/recovered by the IMC include tax revenues (property tax, water tax,
advertisement tax, etc.), rental income, fees and user charges, sale and hire
charges. However, own revenues/cash flows for the purpose of the escrow
shall exclude the betterment tax and building permission fee being levied by
the IMC.

Proportion of charge on own revenues/cash flows between the bond holders
of existing bonds issue and the Issue — 140:244 (at the time of issue which
may vary in future depending upon the outstanding liabilities of the existing
and the present issue)

1. The Issuer shall open the following accounts for servicing the Coupon
and principal amount of the NCDs for the exclusive benefit of the NCD
Holders:
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a.

Interest Payment Account

The Interest Payment Account is an account from which the interest
payments on the NCDs will be serviced and the Required DSRA
Amount (as hereinafter defined) will also be maintained as per the
requirements of the SEBI circular in relation to ‘Continuous disclosures
and compliances by listed entities under SEBI (Issue and Listing of
Municipal Debt Securities) Regulations, 2015’ dated November 13,
2019 bearing reference no. SEBI/HO/DDHS/CIR/P/134/2019.

For ensuring maintenance of the Required DSRA Amount, the Interest
Payment Account shall be funded 1 (One) day prior to the date of
Allotment with an amount equal to the 2 (Two) succeeding Coupon
payments required to be paid by the Issuer in respect of the NCDs
("Required DSRA Amount”). The amounts lying in, or credited into,
the Interest Payment Account from time to time towards maintenance
of the Required DSRA Amount, shall be hereinafter referred to as the
“DSRA Amount”. In the event of any utilisation from the DSRA
Amount, the Issuer shall be obliged to replenish the same as per the
Interest Payment Mechanism below.

Further, as the interest liability would progressively come down after
the peak, the Issuer would be permitted to take out the excess DSRA
progressively under intimation to the Debenture Trustee, subject to: (i)
no unresolved breach of any covenant or event of default, (ii) no
shortfall in any of the Interest Payment Account (including the Required
DSRA Amount) or the Sinking Fund Account.

Sinking Fund Account

The Sinking Fund Account is an account from which the principal
redemptions of the STRPPs/NCDs will be made.

Escrow Account

As defined above under the head ‘Escrow Account’ of this term sheet

. The following amounts will be required to be transferred to the Interest

Payment Account and the Sinking Fund Account from the Escrow
Account each year (Each year here means each period of 12 months
from the Deemed Date of Allotment until the Maturity Date and is also
referred to as ‘12 month block’) on first priority basis along with the
existing bond holders:

Interest payment Account (IPA) — Half-yearly interest amount shall
be divided into five equal parts and each part shall be transferred to IPA
every month for 5 months. Accordingly, 20% of the half yearly coupon
payment (along with any further interest payable (by whatsoever name
called) as per the terms of the issuance and any shortfall in earlier
contribution) shall be transferred to IPA each month as follows:-

(i) 1% half year - from 1% to 5™ Month
(ii) 2" half year - from 6™ to 10" Month

Sinking Fund Account (SFA) — The following transfers shall be made
to the sinking fund account each year in relation to each of the STRPPs
as mentioned below :-

1%t, 2" and 3" year — Total size of the STRPP A to be redeemed in 3¢
year (Rs.61 Crore) shall be divided into 3 parts and each part (Rs.20.33
Crore) shall be transferred to SFA in each of the 1%, 2" and 3" year.
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Further, this one part shall be sub-divided into 10 sub-parts and each
sub-part (Rs.2.03 Crore) (along with any shortfall in earlier
contribution) shall be transferred to SFA each month for 10 months.
Accordingly, 33.33% of STRPP size shall be transferred each year out
of which 3.33% each month for 10 months

(ii) 4™ and 5™ year — Total size of the STRPP B to be redeemed in 5™ year
(Rs.61 Crore) shall be divided into 2 parts and each part (Rs.30.5 Crore)
shall be transferred to SFA in each of the 4™ and 5" year. Further, this
one part shall be sub-divided into 10 sub-parts and each sub-part
(Rs.3.05 Crore) (along with any shortfall in earlier contribution) shall
be transferred to SFA each month for 10 months. Accordingly, 50% of
STRPP size shall be transferred each year out of which 5% each month
for 10 months

(iii) 6™ and 7™ year — Total size of the STRPP C to be redeemed in 7t
year (61 Cr) shall be divided into 2 parts and each part (Rs.30.5 Crore)
shall be transferred to SFA in each of the 6™ and 7 year. Further, this
one part shall be sub-divided into 10 sub-parts and each sub-part
(Rs.3.05 Crore) (along with any shortfall in earlier contribution) shall
be transferred to SFA each month for 10 months. Accordingly, 50% of
STRPP size shall be transferred each year out of which 5% each month
for 10 months

(iv) 8™ and 9™ year — Total size of the STRPP D to be redeemed in 9™ year
(Rs.61 Crore) shall be divided into 2 parts and each part (Rs.30.5 Crore)
shall be transferred to SFA in each of the8™" and 9" year. Further, this
one part shall be sub-divided into 10 sub-parts and each sub-part
(Rs.3.05 Crore) (along with any shortfall in earlier contribution) shall
be transferred to SFA each month for 10 months. Accordingly, 50% of
STRPP size shall be transferred each year out of which 5% each month
for 10 months

c. Any shortfall in the funds available in the Escrow Account to complete
the aforesaid transfers to the above account(s) shall be made good by
the Issuer by transfer from other account(s) of the Issuer.

3. The amounts lying in the Escrow Account shall be used in the following
priority:

a. The funds should be first utilized to fund any shortfall in required DSRA
amount (in case of utilization of the DSRA amount), Interest payment
account and sinking fund account as per the interest payment and
sinking fund mechanism defined below;

b. Thereafter, the funds should be utilized to accumulate the Minimum
Balance in Escrow Account. The Minimum Balance to be maintained
in any monthly period expiring on the Transfer Date (Transfer date here
means last date of any monthly period) shall be the amount to be
transferred to the Interest Payment Account and Sinking Fund Account
on the Transfer Date;

c. The Minimum Balance shall not be used for any purpose other than
transfer to the Interest Payment Account and Sinking Fund Account;

d. The surplus funds, if any, after first accumulating the Minimum Balance
can thereafter be transferred to the general fund account(s) in
accordance with the directions of the Issuer from time to time, provided
however that, in case of a shortfall in any of the Interest Payment

142



Account (including towards maintenance of the Required DSRA
Amount) or Sinking Fund Account, no transfer to the general fund
account(s) shall be effected and the surplus funds shall first be utilized
towards funding the relevant account in which there is a shortfall.

On a monthly basis, on each Transfer Date, the Minimum Balance
maintained as indicated above shall be transferred to the Interest
Payment Account and Sinking Fund Account. The Issuer, with the prior
written consent of the Debenture Trustee, can transfer the Minimum
Balance maintained in Escrow Account to the Interest Payment Account
and the Sinking Fund Account on any day prior to the Transfer Date.

. The funds lying in the above-mentioned account(s) shall be utilised in
the following manner:

. The funds lying in the Interest Payment Account (apart from the
DSRA Amount) will be first utilized for meeting the Coupon payment
to the Debenture Holders. In the event that the balance in the Interest
Payment Account (apart from the DSRA Amount) is not sufficient for
this purpose, the DSRA Amount can be utilized for meeting such
shortfall in the Interest Payment Account for making the Coupon
payment to the Debenture Holders.

. The DSRA Amount lying in the Interest Payment Account, can be
used to meet (i) any shortfall in the Interest Payment Account for the
Coupon payment to be made on any Coupon Payment Date; and
thereafter (ii) can be used to meet any shortfall at the time of final
redemption of the STRPP (upto the excess DSRA amount) on the
respective Redemption Date at the end of the tenor of the STRPP
(“Final Redemption”). However, the DSRA Amount cannot be utilized
for any other purpose, including (a) to meet any short fall in contribution
to Sinking Fund Account except at the time of Final Redemption; and
(b) to meet any shortfall in the amounts to be transferred to the Interest
Payment Account except at the time of actual payment of Coupon on
the NCDs.

. Any surplus amounts available in the Interest Payment Account after
making the Coupon payment to NCD Holders (which is over and above
the Required DSRA Amount) should be used to make good any shortfall
in contribution to Sinking Fund Account to the extent required for
redemption of the STRPPs on the respective Redemption Dates.

. The funds lying in the Sinking Fund Account can be used to redeem the
NCDs.

. Any funds lying in the above account(s) can be used for making
Permitted Investments. However, the funds (including investment(s))
shall not, without the approval of the Debenture Trustees, be utilized for
any purpose other than as mentioned in paragraph (a) to (d) above.

. Any surplus funds lying in the above account(s) after the NCDs have
been redeemed in full and all dues to the Debenture Holders have been
paid can be transferred to the Escrow Account on the written
instructions of the Debenture Trustee (acting on the instructions of the
Issuer).

. The Debenture Trustee, on behalf of the NCD Holders shall have
paripassu first ranking charge over the Escrow Account and the
account(s) where the own revenues/cash flows of the Corporation are
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being collected/pooled by the Issuer. The NCD Holders shall have first
paripassu charge on the funds lying in account (s) where the own
revenues/cash flows are being collected/pooled by the Issuer, the
Escrow Account and any Permitted Investment(s) made from these
account(s).

6. The Debenture Trustee, on behalf of the NCD Holders shall have
exclusive charge over the Interest Payment Account (including the
DSRA Amount) and Sinking Fund Account. The Debenture Holders
shall have exclusive charge on the funds lying in the Interest Payment
Account (including the DSRA Amount) and Sinking Fund Account and
any Permitted Investment(s) made from these account(s).

7. The Debenture Trustee, on behalf of the Debenture Holder(s), shall have
an exclusive charge on the Interest Payment Account (including the
DSRA Amount), and Sinking Fund Account and any Permitted
Investment(s) made from these account(s) for the exclusive benefit of
the NCD Holders(s). The amount deposited in the Interest Payment
Account (including the DSRA Amount) and Sinking Fund Account shall
be used solely for meeting the dues to the NCD Holders. Any surplus in
the above account(s) after the NCDs have been redeemed in full and all
the dues to the NCD Holders have been paid can be transferred to the
Escrow Account after obtaining written consent of the Debenture
Trustee. No amount can be withdrawn from these account(s) without the
approval of Debenture Trustee.

8. The funds lying credited in the Escrow Account (to the extent of the
minimum balance) and Interest Payment Account (including the DSRA
Amount) can be kept in fixed deposits with any scheduled commercial
bank with a dual rating of AA+ or above. However, the conditions of
the fixed deposits shall not restrict premature withdrawal from the fixed
deposit. The lien shall be created in favor of Debenture Trustee on all
the investments made in terms hereof.

9. The funds lying to the credit of Sinking Fund Account can be deposited
in (@) Government securities, or (b) securities guaranteed by
Government, or (c) Municipal debentures of the City, or (d) such other
instruments which may be permitted in terms of the SEBI Circulars and
Madhya Pradesh Municipal Corporation Act, 1956. The lien shall be
created in favor of Debenture Trustee on all the investments made in
terms hereof.

10.Any actual interest income earned and received on the Permitted
Investment(s) shall be utilisable by the Issuer, in accordance with the
terms set out in the Transaction Documents, only: (a) with the prior
approval of the Debenture Trustee; and (b) if there is no shortfall in any
of the Interest Payment Account (including the Required DSRA
Amount) or the Sinking Fund Account.

11.The Escrow Account, Interest Payment Account (including the Required
DSRA Amount) and Sinking Fund Account shall be maintained with a
scheduled commercial bank rated at least AA+ by two rating agencies
throughout the tenor of the NCDs (“Bank”). In case, at any point of time,
the rating of senior debt of the Bank falls below AA+ by any rating
agency the Issuer shall, with the written consent of Debenture Trustee,
move the funds to any other bank satisfying the rating criteria.

12.The Bank shall share statement(s) of these account(s) with Debenture
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Trustee and the Issuer for such period as may be specified by the
Debenture Trustee but not greater than 12 (Twelve) months in any case
till such time as the NCDs are redeemed. The Issuer shall share copies
of all such reports with the Rating Agencies. The Issuer and Debenture
Trustee shall keep the Rating Agencies informed in case of change in
the Bank.

Interest Payment Mechanism

The Debenture Trustee shall check the amount lying to the credit of
Interest Payment Account (which is over and above the Required DSRA
Amount) at 25 (Twenty Five) days prior to the Coupon Payment Date
(T-25 days). In case of any shortfall in the amount required to make
payment of Coupon on the Coupon Payment Date in the Interest
Payment Account (calculated on the basis of the amounts available in
addition to the Required DSRA Amount), the Debenture Trustee shall
intimate the Issuer of the short fall and the Issuer shall make good the
short fall in the Interest Payment Account prior to the date falling 10
(Ten) days prior to the Coupon Payment Date (T-10 days). Further, the
amounts lying or credited in the escrow account shall flow into the
interest payment account for funding the shortfall and shall not be
transferred by the Issuer to the general fund account(s) till the time the
shortfall is funded. In case of shortfall in the amount required to make
payment of Coupon on the Coupon Payment Date in the Interest
Payment Account (calculated on the basis of the amounts available in
addition to the Required DSRA Amount) at 9 (Nine) days prior to the
Coupon Payment Date (T-9 days), the Debenture Trustee shall trigger
the payment mechanism and shall instruct the Bank to utilise the DSRA
Amount to the extent of the shortfall in the amount required to make
payment of the Coupon on the Coupon Payment Date on or prior to the
date falling 8 (Eight) days prior to the Interest Payment Date (T-8 days).
The Coupon shall be paid by the Issuer on the Coupon Payment Date

(M.

In case the DSRA Amount (or part thereof) is utilized to fund the
shortfall in the amount required to make payment of the Coupon in
respect of any Coupon Payment Date, immediately after the Debenture
Trustee has instructed the Bank to utilise the DSRA Amount as above
and in any event prior to 7 (Seven) days prior to the relevant Coupon
Payment Date (T-7), the Debenture Trustee would issue a final notice
in writing to the Issuer. On the issuance of such notice, the Issuer shall
make good the DSRA Amount Shortfall within next 15 (Fifteen) days
(T+8). Further, immediately after the DSRA utilization, the amounts
lying or credited in the escrow account shall flow into the interest
payment account for DSRA replenishment and shall not be transferred
by the Issuer to the general fund account(s) till the time the required
DSRA amount is replenished.

It is hereby clarified that, notwithstanding the appropriation of any
amount from the Escrow Account to fund the shortfall in interest
payment account (including the required DSRA amount), the obligation
of the Issuer to fund the interest payment account and sinking fund
account to the extent of the minimum balance no later than the monthly
Transfer Date shall continue until the Final Settlement Date.

Further, such notice(s) would continue to get served if required, as per
the same timelines for subsequent and future servicings. If any over dues
on account of past servicings from the DSRA Amount continues to
remain and the Required DSRA Amount continues to remain un-
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replenished, then such overdue amount would be added in the
subsequent notice.

In any of the milestone days mentioned in the T-Structure above
happens to not be a Business Day, the immediately preceding Business
Day would be the deemed date for execution of the relevant action.

Principal Repayment (Sinking Fund) Mechanism

The Debenture Trustee shall check the balance in the Sinking Fund
Account prior to the end of each 12 Month Block and in case of any Sinking
Fund Mismatch, it shall be replenished as per the following mechanism:-

The Debenture Trustee shall check the amount lying to the credit of
Sinking Fund Account at 45 (Forty Five) days prior to the end of each
12 Month Block (T-45 days). In case of any Sinking Fund Mismatch,
the Debenture Trustee shall intimate Issuer of the shortfall and the Issuer
shall make good the Sinking Fund Mismatch prior to the date falling 15
(Fifteen) days prior to end of each 12 Month Block (T-15 days).

In case of shortfall in any amount still persists in the Sinking Fund
Account at 14 (Fourteen) days prior to the end of each 12 Month Block
(T-14 days), the Debenture Trustee shall issue a final notice to the
Issuer. On the issuance of such notice, the Issuer shall remit funds to
fund the shortfall into the Sinking Fund Account prior to the end of each
12 Month Block (T).

Further, in case of shortfall on T-45 days, the amounts lying or credited in
the escrow account shall flow into the sinking fund account for funding
the shortfall and shall not be transferred by the Issuer to the general fund
account(s) till the time the shortfall is funded.

Itis hereby clarified that, notwithstanding the appropriation of any amount
from the Escrow Account to fund the shortfall in sinking fund account, the
obligation of the Issuer to fund the interest payment account and sinking
fund account to the extent of the minimum balance no later than the
monthly Transfer Date shall continue until the Final Settlement Date.

The redemption shall be made by the Issuer on the relevant Redemption
Dates.

The Debenture Trustee shall keep the Rating Agencies informed of any
shortfall in the Interest Payment Account (including in the Required
DSRA Amount) and Sinking Fund Account.

Government incentive IMC is expected to receive incentive from Government of India in terms
of notification number K-14012/01/2022-AMRUT-IIB dated May 04,
2022 (“AMRUT Incentive”).

The AMRUT Incentive, as and when received by the Issuer, shall be
deposited in the Escrow Account. Within 5 (Five) days of receipt of the
AMRUT Incentive in the Escrow Account, the Issuer shall utilise such
amounts to create fixed deposits with any scheduled commercial bank with
a dual rating of AA+ or above; provided however that, the Issuer shall not
utilise the AMRUT Incentive for any purpose other than for creation of
such fixed deposits. However, the conditions of the fixed deposits shall not
restrict premature withdrawal from the fixed deposit.

The amounts from such fixed deposits shall be utilized proportionately for
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Financial Covenants

Transaction Documents

Conditions Precedent to
Disbursement

Conditions Subsequent to
Disbursement

Events of Default

Creation of Recovery Expense
Fund

coupon payments over the entire tenor of bonds.

A lien shall be created in favour of Debenture Trustee over such fixed
deposits throughout the tenor of the NCDs. Interest amounts earned on
such fixed deposits shall be utilisable by the Issuer, in accordance with the
terms set out in the Transaction Documents.

1. The Issuer shall, at all times till the Debentures are outstanding, ensure
that the total amounts collected in the Escrow Account in any financial
year shall be at least 2 (Two) times of the Annual Payments Amount.
For the purpose of this term sheet, the term ‘Annual Payments’ shall,
in respect of any financial year, mean the aggregate of: (a) the Coupon
payable in such year (in relation to the existing bond issue, the present
bond issue and any further borrowings); and (b) the portion of principal
amount of the Debentures which are required to be deposited by the
Issuer into the Sinking Fund Account in such financial year (in relation
to the existing bond issue, the present bond issue and any further
borrowings), in terms hereof.

So long as the Eligibility Conditions are met, the Issuer shall be entitled
to raise further financial indebtedness based on its cash flows including
the cash flows through the Escrow Account, provided that it is clarified
that nothing in this provision should be construed to permit the creation
of any encumbrance over the hypothecated/ mortgaged property
without the express prior written consent of the debenture trustee.

For the purpose of this term sheet, the term ‘Eligibility Conditions’
shall mean the following conditions: (a) the Annual Payments Ratio is
maintained by the Issuer; (b) there is no shortfall in the contribution to
the Escrow Account, the Interest Payment Account (including towards
maintenance of the Required DSRA Amount) and/or the Sinking Fund
Account which has not been made good by the Issuer in terms of the
Transaction Documents; (c) no Event of Default has occurred.

2. Other financial covenants as defined in the Transaction Documents

The documents executed in relation to or which are relevant to the Issue
including this Draft Offer Document, Offer Document, the Debenture Trustee
Agreement, the Escrow Agreement, Deed of Hypothecation, Debenture Trust
Deed, Public Issue Account and Sponsor Bank Agreement and the Tripartite
Agreement, and any other agreement or document designated as such by the
Debenture Trustee (acting on the instructions of the Majority Debenture
Holders).

Other than the conditions precedent set out in the Debenture Trust Deed and
as specified in the SEBI ILDM Regulations, there are no conditions
precedent to the Issue.

Other than the conditions subsequent set out in the Debenture Trust Deed and
as specified in the SEBI ILDM Regulations, there are no conditions
subsequent to the Issue.

As is more particularly set out in the Debenture Trust Deed

The Issuer will transfer the required amount towards recovery expense fund
in the manner as specified by SEBI in circular no.
SEBI/HO/MIRSD/CRADT/CIR/P/2020/207 dated October 22, 2020 as
amended from time to time with the Designated Stock Exchange and
informed the Debenture Trustee regarding transfer of amount toward such
fund.
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Provisions related to Cross
Default Clause
Default Interest/coupon

Role and Responsibilities of
Debenture Trustee

Governing Law and
Jurisdiction

As per the Debenture Trust Deed to be executed in accordance with
applicable law

The Issuer shall pay interest, over and above the agreed coupon rate, in
connection with any delay in allotment, refunds, dematerialized credit,
payment of interest, redemption of principal amount beyond the time limits
prescribed under applicable statutory and/or regulatory requirements, at such
rates as stipulated/ prescribed under Applicable Law.

The Issuer shall pay up to 2% per annum to the NCD holders, over and above
the agreed coupon rate, till the execution of the debenture trust deed if the
Issuer fails to execute the debenture trust deed within such period as
prescribed under Applicable Law.

As per SEBI (Debenture Trustees) Regulations, 1993, SEBI (lssue and
Listing of Municipal Debt Securities) Regulations, 2015, and the Debenture
Trust Deed.

The NCDs and the Transaction Documents (other than the Issue Proceeds
Agreement) shall be governed by and construed in accordance with the laws
of India and the parties submit to the exclusive jurisdiction of courts and
tribunals in Indore. The Issue Agreement shall be governed by and construed
in accordance with the laws of India and the parties submit to the exclusive
jurisdiction of courts and tribunals in Mumbai.
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SECTION XVI
MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following contracts, which are or may be deemed material, have been entered into or are to be entered
by the Corporation. These contracts and also the documents for inspection referred to hereunder, may be
inspected at the Head Office of the Issuer, at Narayan Singh Saput Marg, Shivaji Market, Rajwada, Nagar
Nigam, Indore, Madhya Pradesh-452007 from 10:00 A.M. to 2:00 P.M., on all Working Days from the
date of the Draft Offer Document until the date of listing of the Green Bonds pursuant to this Issue. Any
of the contracts or documents mentioned in this Draft Offer Document may be amended or modified at any
time if so required in the interest of the Corporation or if required by the other parties, without reference
to the NCD Holder, subject to compliance with applicable laws.

Material Contracts

a.

g.
h.

Copy of Tripartite Agreement dated May 28, 2018 among CDSL, the Issuer and the Registrar to the
Issuer.

Copy of Tripartite Agreement dated June 29, 2018 between NSDL, the Issuer and the Registrar to the
Issuer.

Debenture Trustee Agreement dated December 09, 2022 between the Issuer and the Debenture
Trustee;

Agreed form of the Debenture Trust Deed to be executed between the Issuer and the Debenture
Trustee.

Escrow agreement dated [] between the Issuer, the Debenture Trustee and the Escrow Banker.
Public Issue Account and Sponsor Bank agreement entered into amongst the Corporation, the Lead
Managers and the Public Issue Account and Sponsor Bank, dated [e].

Issue agreement dated December 09, 2022 between the Issuer and the Lead Managers to the Issue.
Registrar agreement dated December 09, 2022 between the Issuer and the Registrar to the Issue.

Material Documents

a)
b)
c)
d)
e)
f)

9)
h)

Certificate from Commissioner dated December 09, 2022 on constitution of the Issuer.

Copy of Madhya Pradesh Municipal Corporation Act, 1956.

Government of Madya Pradesh order dated December 07, 2022 approving the issuance of Green
Bonds.

Letter of Commissioner dated November 22, 2022 forming the Bonds Issue Committee with respect
to discussions and decisions for the proposed Issue.

Copy of the Resolution of the Mayor-In-Council dated September 26, 2022 approving the issuance of
Green Bonds.

Copy of the Resolution of the Corporation Council dated December 06, 2022 approving the issuance
of Green Bonds and ratifying the Mayor-In-Council dated September 26, 2022.

Bonds Issue Committee resolution dated December 09, 2022 approving the Issue.

Copy of the resolution of Bonds Issue Committee dated December 09, 2022 appointing Mr. Devdhar
Darwai, Additional Commissioner as Compliance Officer and Officer In-Charge of Investor Grievance
for the Issue.

Consents of the Auditors, Lead Managers, Debenture Trustee, Credit Rating Agencies, Registrar to
the Issue, Legal Advisor, members of the Bonds Issue Committee, Banker to the Issuer, and Project
Management Consultant, EKI Energy Services Limited to include their names in the Draft Offer
Document in their respective capacity.

Copy of the resolution of the Bonds Issue Committee dated December 09, 2022 approving the
Materiality Policy.

Audited financial statements of the Corporation, for the Financial Years ended March 31, 2022, 2021
and 2020.

Detailed project report (DPR) dated December 08, 2022 issued by Mitcon Consultancy and
Engineering Services Limited in relation to the Project.

Budget Documents for the last three financial years.

Examination Report dated December 09, 2022 issued by the Auditors of the Issuer on the Financial
Information.

Statement of Special Tax Benefits dated December 09, 2022 Issued by the Auditors of the Issuer.
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p)

a)
r
s)
t)

Rating letter dated December 06, 2022 by Indian Ratings, rating rationale dated December 06, 2022
and, rating letter dated December 07, 2022, issued by CARE and rating rationale dated December 07,
2022 issued by CARE.

Copy of the resolution of the Bonds Issue Committee dated December 09, 2022 approving the Draft
Offer Document.

Copy of notification number D.O. No. K-14012/01/2022-AMRUT-1IB dated May 04, 2022 issued by
the MoHUA, Government of India in relation to AMRUT Incentive.

Due diligence certificate dated December 08, 2022 filed by the Lead Managers with SEBI in relation
to the Draft Offer Document.

Certificate dated December 09, 2022 by Mitcon Consultancy and Engineering Services Limited
confirming the Project details inserted in the Draft Offer Document.

Certificate from EKI Energy Services Limited dated December 08, 2022 in relation to Project
qualifying for issuing Green Debt Security under SEBI regulation.

In-principle approval of the NSE dated [].

Observation Letter from SEBI reference no. [¢] dated [°].

Due Diligence Certificate from the Trustee in relation to the Issue.
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SECTION-XVII
DECLARATION

TR gifers A, 3R

TmEEE: 9425010828
2951 : nagamigamindore@yahoo com
comminodre @mpurban gov.in
9O T
R, A

DECLARATION

I, Pratibha Pal(IAS), Commissioner of Indore Municipal Corporation hereby declares and confirms

that:

For Indore Municipal Corporation

Name:Prati
Designation:C
Place: Indore

Date: December 09, 2022

the Draft Offer Document contains true, fair, and adequate information to enable investors to
make a well-informed decision regarding their investment in the lssue.

the Draft Offer Document contains full disclosures as specified in the Securities and Exchange
Board of India (Issue and Listing of Debt Securities by Municipalities) Regulations, 2015,
issued vide its no. SEBI/ LAD-NRO/GN/2015-16/006 and as amended from time to time.

the Draft Offer Document is in conformity with the documents, materials and papers which are
material to the Issue.

the Draft Offer Document does not omit disclosure of a material fact which may make the
statements made therein misleading, in light of the circumstances under which they are made,
misleading.

the Draft Offer Document also does not contain any false or misleading statement, That no
responsibility for the statements made otherwise than in the Draft Offer Document or in any
other material issued by or at the instance of the Issuer shall be accepted by the Issuer, and that
anyone placing reliance on any other source of information would be doing so at his own risk.
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DECLARATION

’ 2 Nagar Palik Nigam
AN M.G. Road, Indore

RIZES Pin Code 452001
S ®0731-2571112

Pushyamitra Bhargav

Mayor, Indore

Serial No.: Dere : Decemaen 0%, 2022

DECLARATION

I, Pushyamitra Bhargav, Mayor of Indore Municipal Corporation
hereby declares and confirms thal:

1. The Draft Offer Document contains true, fair, and adequate
information to enable investors to make a well-informed
decision regarding their investment in the Issue.

. The Draft Offer Document contains full disclosures as specified
in the Securities and Exchange Board of India (Issue and Listing
of Debt Securities by Municipalities) Regulations, 2015, issued
vide its no. SEBI/ LAD-NRO/GN/2015-16/006 and as amended
from time to time.

™~

. The Draft Offer Document is in conformity with the documents.
materials and papers which are material 10 the Issue.

)

4. The Draft Offer Document does not omit disclosure of a
material fact which may make the statements made therein
misleading, in light of the circumstances under which they are
made, misleading. The Draft Offer Document also does not
contain any false or misleading statement.

5. That no responsibility for the statements made otherwise than in
the Draft Offer Document or in any other material issued by or

at the instance of the Issuer shall be accepted by the Issuer, and
that anyone placing reliance on any other source of information

would be doing so at his own risk.
/\ 2550 /\

J
PUSHYAMITRA BHARGAY
"OR, INDORL:

2 Www.pushyamitra.in

T mayor@pushyamitra.in

Fwww.imcindore.org
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Structured Payment
Mechanism
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STRUCTURED PAYMENT MECHANISM

ESCROW ACCOUNT

IMC had issued bonds aggregating to Rs 139.90 Crore in June 2018 for a tenor of 10 years (“9.25% Indore
Municipal Corporation Series-1 June 2028”). For the said bonds issue, IMC had created exclusive first charge on
own revenues/cash flows of IMC as a security and created escrow mechanism on the said revenues/cash flows in
line with the structure payment mechanism stipulated for the bonds issue. IMC is maintaining the no-lien escrow
account with the Kotak Mahindra Bank for the said purpose and the funds lying in account(s) in which the own
revenues/cash flows are collected and/ or pooled by the IMC are being transferred to the Escrow Account for debt
servicing on daily basis.

Now, for the present Issue, IMC is creating a first paripassu charge and escrow mechanism in favour of the NCD
Holders on own revenues/cash flows of IMC along with the existing bond holders as mentioned above and the
Debenture Holders/Debenture Trustee on behalf of Debenture Holders shall have first paripassu charge (along
with the existing bond holders) over the Escrow Account and the account(s) where the own revenues/cash flows
of the Corporation are collected and/or pooled by the Issuer. The funds lying in this escrow account (except the
GOl incentive amount for the present bond issue deposited in this escrow account and to be utilized in accordance
with the terms mentioned under the head ‘incentive amount’ in this term sheet) would be available proportionately
towards the debt service requirements for the present Issue along with the earlier issue (9.25% Indore Municipal
Corporation Series-I June 2028).

‘own revenues/cash flows’ here shall mean the revenues/cash flows being directly levied and collected/recovered
by the IMC and not being the revenues/cash flows received from the Government in the form of Grants or
otherwise. The revenues/cash flows being directly levied and collected/recovered by the IMC include tax revenues
(property tax, water tax, advertisement tax, etc.), rental income, fees and user charges, sale and hire charges.
However, own revenues/cash flows for the purpose of the escrow shall exclude the betterment tax and building
permission fee being levied by the IMC.

Proportion of charge on own revenues/cash flows between the bond holders of existing bonds issue and the Issue
—140:244 (at the time of issue which may vary in future depending upon the outstanding liabilities of the existing
and the present issue)

STRUCTURED PAYMENT MECHANISM

(i) shall be sub-divided into 10 sub-parts and each sub-part (Rs.3.05 Crore) (along with any shortfall in earlier
contribution) shall be transferred to SFA each month for 10 months. Accordingly, 50% of STRPP size shall
be transferred each year out of which 5% each month for 10 months

a. Any shortfall in the funds available in the Escrow Account to complete the aforesaid transfers to the above
account(s) shall be made good by the Issuer by transfer from other account(s) of the Issuer.

1. The amounts lying in the Escrow Account shall be used in the following priority:

a. The funds should be first utilized to fund any shortfall in required DSRA amount (in case of utilization of
the DSRA amount), Interest payment account and sinking fund account as per the interest payment and
sinking fund mechanism defined below;

b. Thereafter, the funds should be utilized to accumulate the Minimum Balance in Escrow Account. The
Minimum Balance to be maintained in any monthly period expiring on the Transfer Date (Transfer date here
means last date of any monthly period) shall be the amount to be transferred to the Interest Payment Account
and Sinking Fund Account on the Transfer Date;

c. The Minimum Balance shall not be used for any purpose other than transfer to the Interest Payment Account
and Sinking Fund Account;

d. The surplus funds, if any, after first accumulating the Minimum Balance can thereafter be transferred to the
general fund account(s) in accordance with the directions of the Issuer from time to time, provided however
that, in case of a shortfall in any of the Interest Payment Account (including towards maintenance of the
Required DSRA Amount) or Sinking Fund Account, no transfer to the general fund account(s) shall be



effected and the surplus funds shall first be utilized towards funding the relevant account in which there is a
shortfall.

On a monthly basis, on each Transfer Date, the Minimum Balance maintained as indicated above shall be
transferred to the Interest Payment Account and Sinking Fund Account. The Issuer, with the prior written
consent of the Debenture Trustee, can transfer the Minimum Balance maintained in Escrow Account to the
Interest Payment Account and the Sinking Fund Account on any day prior to the Transfer Date.

. The funds lying in the above-mentioned account(s) shall be utilised in the following manner:

. The funds lying in the Interest Payment Account (apart from the DSRA Amount) will be first utilized
for meeting the Coupon payment to the Debenture Holders. In the event that the balance in the Interest
Payment Account (apart from the DSRA Amount) is not sufficient for this purpose, the DSRA Amount can
be utilized for meeting such shortfall in the Interest Payment Account for making the Coupon payment to
the Debenture Holders.

. The DSRA Amount lying in the Interest Payment Account, can be used to meet (i) any shortfall in the
Interest Payment Account for the Coupon payment to be made on any Coupon Payment Date; and thereafter
(i1) can be used to meet any shortfall at the time of final redemption of the STRPP (upto the excess DSRA
amount) on the respective Redemption Date at the end of the tenor of the STRPP (“Final Redemption™).
However, the DSRA Amount cannot be utilized for any other purpose, including (a) to meet any short fall
in contribution to Sinking Fund Account except at the time of Final Redemption; and (b) to meet any shortfall
in the amounts to be transferred to the Interest Payment Account except at the time of actual payment of
Coupon on the NCDs.

. Any surplus amounts available in the Interest Payment Account after making the Coupon payment to NCD
Holders (which is over and above the Required DSRA Amount) should be used to make good any shortfall
in contribution to Sinking Fund Account to the extent required for redemption of the STRPPs on the
respective Redemption Dates.

. The funds lying in the Sinking Fund Account can be used to redeem the NCDs.

. Any funds lying in the above account(s) can be used for making Permitted Investments. However, the funds
(including investment(s)) shall not, without the approval of the Debenture Trustees, be utilized for any
purpose other than as mentioned in paragraph (a) to (d) above.

. Any surplus funds lying in the above account(s) after the NCDs have been redeemed in full and all dues to
the Debenture Holders have been paid can be transferred to the Escrow Account on the written instructions
of the Debenture Trustee (acting on the instructions of the Issuer).

. The Debenture Trustee, on behalf of the NCD Holders shall have paripassu first ranking charge over the
Escrow Account and the account(s) where the own revenues/cash flows of the Corporation are being
collected/pooled by the Issuer. The NCD Holders shall have first paripassu charge on the funds lying in
account (s) where the own revenues/cash flows are being collected/pooled by the Issuer, the Escrow Account
and any Permitted Investment(s) made from these account(s).

. The Debenture Trustee, on behalf of the NCD Holders shall have exclusive charge over the Interest Payment
Account (including the DSRA Amount) and Sinking Fund Account. The Debenture Holders shall have
exclusive charge on the funds lying in the Interest Payment Account (including the DSRA Amount) and
Sinking Fund Account and any Permitted Investment(s) made from these account(s).

. The Debenture Trustee, on behalf of the Debenture Holder(s), shall have an exclusive charge on the Interest
Payment Account (including the DSRA Amount), and Sinking Fund Account and any Permitted
Investment(s) made from these account(s) for the exclusive benefit of the NCD Holders(s). The amount
deposited in the Interest Payment Account (including the DSRA Amount) and Sinking Fund Account shall
be used solely for meeting the dues to the NCD Holders. Any surplus in the above account(s) after the NCDs
have been redeemed in full and all the dues to the NCD Holders have been paid can be transferred to the
Escrow Account after obtaining written consent of the Debenture Trustee. No amount can be withdrawn
from these account(s) without the approval of Debenture Trustee.



6. The funds lying credited in the Escrow Account (to the extent of the minimum balance) and Interest Payment
Account (including the DSRA Amount) can be kept in fixed deposits with any scheduled commercial bank
with a dual rating of AA+ or above. However, the conditions of the fixed deposits shall not restrict premature
withdrawal from the fixed deposit. The lien shall be created in favor of Debenture Trustee on all the
investments made in terms hereof.

7. The funds lying to the credit of Sinking Fund Account can be deposited in (a) Government securities, or (b)
securities guaranteed by Government, or (¢) Municipal debentures of the City, or (d) such other instruments
which may be permitted in terms of the SEBI Circulars and Madhya Pradesh Municipal Corporation Act,
1956. The lien shall be created in favor of Debenture Trustee on all the investments made in terms hereof.

8. Any actual interest income earned and received on the Permitted Investment(s) shall be utilisable by the
Issuer, in accordance with the terms set out in the Transaction Documents, only: (a) with the prior approval
of the Debenture Trustee; and (b) if there is no shortfall in any of the Interest Payment Account (including
the Required DSRA Amount) or the Sinking Fund Account.

9. The Escrow Account, Interest Payment Account (including the Required DSRA Amount) and Sinking Fund
Account shall be maintained with a scheduled commercial bank rated at least AA+ by two rating agencies
throughout the tenor of the NCDs (“Bank™). In case, at any point of time, the rating of senior debt of the
Bank falls below AA+ by any rating agency the Issuer shall, with the written consent of Debenture Trustee,
move the funds to any other bank satisfying the rating criteria.

10. The Bank shall share statement(s) of these account(s) with Debenture Trustee and the Issuer for such period
as may be specified by the Debenture Trustee but not greater than 12 (Twelve) months in any case till such
time as the NCDs are redeemed. The Issuer shall share copies of all such reports with the Rating Agencies.
The Issuer and Debenture Trustee shall keep the Rating Agencies informed in case of change in the Bank.

Interest Payment Mechanism

The Debenture Trustee shall check the amount lying to the credit of Interest Payment Account (which is over
and above the Required DSRA Amount) at 25 (Twenty Five) days prior to the Coupon Payment Date (T-25
days). In case of any shortfall in the amount required to make payment of Coupon on the Coupon Payment
Date in the Interest Payment Account (calculated on the basis of the amounts available in addition to the
Required DSRA Amount), the Debenture Trustee shall intimate the Issuer of the short fall and the Issuer
shall make good the short fall in the Interest Payment Account prior to the date falling 10 (Ten) days prior
to the Coupon Payment Date (T-10 days). Further, the amounts lying or credited in the escrow account shall
flow into the interest payment account for funding the shortfall and shall not be transferred by the Issuer to
the general fund account(s) till the time the shortfall is funded. In case of shortfall in the amount required to
make payment of Coupon on the Coupon Payment Date in the Interest Payment Account (calculated on the
basis of the amounts available in addition to the Required DSRA Amount) at 9 (Nine) days prior to the
Coupon Payment Date (T-9 days), the Debenture Trustee shall trigger the payment mechanism and shall
instruct the Bank to utilise the DSRA Amount to the extent of the shortfall in the amount required to make
payment of the Coupon on the Coupon Payment Date on or prior to the date falling 8 (Eight) days prior to
the Interest Payment Date (T-8 days). The Coupon shall be paid by the Issuer on the Coupon Payment Date

(T).

In case the DSRA Amount (or part thereof) is utilized to fund the shortfall in the amount required to make
payment of the Coupon in respect of any Coupon Payment Date, immediately after the Debenture Trustee
has instructed the Bank to utilise the DSRA Amount as above and in any event prior to 7 (Seven) days prior
to the relevant Coupon Payment Date (T-7), the Debenture Trustee would issue a final notice in writing to
the Issuer. On the issuance of such notice, the Issuer shall make good the DSRA Amount Shortfall within
next 15 (Fifteen) days (T+8). Further, immediately after the DSRA utilization, the amounts lying or credited
in the escrow account shall flow into the interest payment account for DSRA replenishment and shall not be
transferred by the Issuer to the general fund account(s) till the time the required DSRA amount is replenished.

It is hereby clarified that, notwithstanding the appropriation of any amount from the Escrow Account to fund
the shortfall in interest payment account (including the required DSRA amount), the obligation of the Issuer
to fund the interest payment account and sinking fund account to the extent of the minimum balance no later
than the monthly Transfer Date shall continue until the Final Settlement Date.



Further, such notice(s) would continue to get served if required, as per the same timelines for subsequent
and future servicings. If any over dues on account of past servicings from the DSRA Amount continues to
remain and the Required DSRA Amount continues to remain un-replenished, then such overdue amount
would be added in the subsequent notice.

In any of the milestone days mentioned in the T-Structure above happens to not be a Business Day, the
immediately preceding Business Day would be the deemed date for execution of the relevant action.

Principal Repayment (Sinking Fund) Mechanism

The Debenture Trustee shall check the balance in the Sinking Fund Account prior to the end of each 12 Month
Block and in case of any Sinking Fund Mismatch, it shall be replenished as per the following mechanism:-

The Debenture Trustee shall check the amount lying to the credit of Sinking Fund Account at 45 (Forty Five)
days prior to the end of each 12 Month Block (T-45 days). In case of any Sinking Fund Mismatch, the
Debenture Trustee shall intimate Issuer of the shortfall and the Issuer shall make good the Sinking Fund
Mismatch prior to the date falling 15 (Fifteen) days prior to end of each 12 Month Block (T-15 days).

In case of shortfall in any amount still persists in the Sinking Fund Account at 14 (Fourteen) days prior to
the end of each 12 Month Block (T-14 days), the Debenture Trustee shall issue a final notice to the Issuer.
On the issuance of such notice, the Issuer shall remit funds to fund the shortfall into the Sinking Fund
Account prior to the end of each 12 Month Block (T).

Further, in case of shortfall on T-45 days, the amounts lying or credited in the escrow account shall flow into
the sinking fund account for funding the shortfall and shall not be transferred by the Issuer to the general fund
account(s) till the time the shortfall is funded.

It is hereby clarified that, notwithstanding the appropriation of any amount from the Escrow Account to fund
the shortfall in sinking fund account, the obligation of the Issuer to fund the interest payment account and
sinking fund account to the extent of the minimum balance no later than the monthly Transfer Date shall
continue until the Final Settlement Date.

The redemption shall be made by the Issuer on the relevant Redemption Dates.

The Debenture Trustee shall keep the Rating Agencies informed of any shortfall in the Interest Payment
Account (including in the Required DSRA Amount) and Sinking Fund Account.
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Ms. Pratibha Pal (IAS)

Municipal Commissioner

Indore Municipal Corporation

Narayan Sing Saput Marg, Shivaji Market,
Nagar Nigam Square, Indore,

Madhya Pradesh 452007

December 06, 2022
Dear Sir/Madam,
Re: Rating Letter for NCD of Indore Municipal Corporation

India Ratings and Research (Ind-Ra) has assigned Indore Municipal Corporation (IMC) a Long-Term Issuer Rating ‘IND A+’. The Outlook is
Stable. The instrument-wise rating action is given below:

Date of Coupon Rate| Maturity  [Size of Issue . Rating
L nt Tyg 10 Issuance (%) Date (million) LSS Action
Proposed non- | - - - - INR2,440 IND AA+/Stable Assigned
convertible
debentures (NCDs)*

*The frequency of the interest payment is semi-annual as per the draft term sheet. The proposed NCDs will have a staggered principal
redemption of 25% of the principal amount at the end of the third, fifth, seventh and ninth year from the date of allotment of NCDs.

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers and underwriters and from other sources
India Ratings believes to be credible. India Ratings conducts a reasonable investigation of the factual information relied upon by it in accordance
with its ratings methodology, and obtains reasonable verification of that information from independent sources, to the extent such sources are

available for a given security.

The manner of India Ratings factual investigation and the scope of the third-party verification it obtains will vary depending on the nature of the
rated security and its issuer, the requirements and practices in India where the rated security is offered and sold, the availability and nature of
relevant public information, access to the management of the issuer and its advisers, the availability of pre-existing third-party verifications such as
audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third
parties, the availability of independent and competent third-party verification sources with respect to the particular security or in the particular
jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings ratings should understand that neither an enhanced factual investigation nor any third-party verification can ensure that all
of the information India Ratings relies on in connection with a rating will be accurate and complete. Ultimately, the issuer and its advisers are
responsible for the accuracy of the information they provide to India Ratings and to the market in offering documents and other reports. In issuing
its ratings India Ratings must rely on the work of experts, including independent auditors with respect to financial statements and attorneys with
respect to legal and tax matters. Further, ratings are inherently forward-looking and embody assumptions and predictions about future events that
by their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings can be affected by future events or
conditions that were not anticipated at the time a rating was issued or affirmed.

India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically updates the descriptions on its website of its
criteria and methodologies for securities of a given type. The criteria and methodology used to determine a rating action are those in effect at the
time the rating action is taken, which for public ratings is the date of the related rating action commentary. Each rating action commentary provides

India Ratings & Research Private Limited A Fitch Group Company S_*’_N“’_M_,__.
Level 16, Tower BEpitome, Building No. 5, DLF Cyber City, Phase-lll, Gurugram-122 002, Haryana, India
Tel: +91 124 6687200 | Fax:+91124 6687231 | CIN/LLPIN: U 67 100MH 1995FTC140049 | www.ndiaratings.co.in




information about the criteria and methodology used to arrive at the stated rating, which may differ from the general criteria and methodology for
the applicable security type posted on the website at a given time. For this reason, you should always consult the applicable rating action
commentary for the most accurate information on the basis of any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating and updating. Therefore, ratings are the
collective work product of India Ratings and no individual, or group of individuals, is solely responsible for a rating. All India Ratings reports have
shared authorship. Individuals identified in an India Ratings report were involved in, but are not solely responsible for, the opinions stated therein.
The individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold any investment, loan or
security or to undertake any investment strategy with respect to any investment, loan or security or any issuer. Ratings do not comment on the
adequacy of market price, the suitability of any investment, loan or security for a particular investor (including without limitation, any accounting
and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in respect of any investment, loan or security. India Ratings
is not your advisor, nor is India Ratings providing to you or any other party any financial advice, or any legal, auditing, accounting, appraisal,
valuation or actuarial services. A rating should not be viewed as a replacement for such advice or services. Investors may find India Ratings
ratings to be important information, and India Ratings notes that you are responsible for communicating the contents of this letter, and any changes
with respect to the rating, to investors.

It will be important that you promptly provide us with all information that may be material to the ratings so that our ratings continue to be
appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating Watch due to changes in, additions to, accuracy of or the inadequacy
of information or for any other reason India Ratings deems sufficient.

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between India Ratings and you or between India
Ratings and any user of the ratings.

In this letter, “India Ratings” means India Ratings & Research Pvt. Ltd. and any successor in interest.

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance, please email us at
infogrp@indiaratings.co.in

Sincerely,

India Ratings
"__._:—-"""'__‘

Sunil Kumar Sinha

Senior Director

IndoreMunicipalCorporation 06-December-2022



No. CARE/HRO/RL/2022-23/1502

Ms. Pratibha Pal

Commissioner

Indore Municipal Corporation

IMC, Nagar Nigam Main Building, Nagar Nigam Road,
Near M G Road Police Station

Indore

Madhya Pradesh 452001

December 07, 2022
Confidential

Dear Madam,

Credit rating for proposed Non-Convertible Debenture issue

Please refer to your request for rating of proposed long-term Non-convertible Debenture (NCD) issue aggregating to Rs.250

crore of your Corporation. The proposed NCDs would have tenure of 9 years.

2. The following ratings have been assigned by our Rating Committee:

Amount

Sr.No. Instrment (Rs. crore) Rating Action

CARE AA; Stable

1. Non Convertible Debentures 250.00 (Double A; Outlook: Assigned
Stable)
250.00
(Rs. Two
Total Instruments Hundred Fifty
Crore Only)
3. Please arrange to get the rating revalidated, in case the proposed issue is not made within a period of six months from

the date of our initial communication of rating to you (that is November 30, 2022).
4. In case there is any change in the size or terms of the proposed issue, please get the rating revalidated.

5. Please inform us the below-mentioned details of issue immediately, but not later than 7 days from the date of placing
the instrument:

Name and
Coupon Terms of Redemption contgct Details of
Payment Redemption  date details of top 10
Dates P Debenture investors
Trustee

Issue

Instrument ISIN Size Coupon

type (GS Rate
cr)

6. Kindly arrange to submit to us a copy of each of the documents pertaining to the NCD issue, including the offer document

and the trust deed.

7. The rationale for the rating will be communicated to you separately. A write-up (press release) on the above rating is
proposed to be issued to the press shortly, a draft of which is enclosed for your perusal as Annexure 1. We request
you to peruse the annexed document and offer your comments if any. We are doing this as a matter of courtesy to our

clients and with a view to ensure that no factual inaccuracies have inadvertently crept in. Kindly revert as early as

27

1Complete definitions of the ratings assigned are available at www.careedge.in and in other CARE Ratings Ltd.’s publications.
CARE Ratings Limited

401, Ashoka Scintilla, 3-6-520, Himayat Nagar, Hyderabad - 500 4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off
029 Eastern Express Highway, Sion (East), Mumbai - 400 022
Phone: +91-40-4010 2030 Phone: +91-22-6754 3456

Email: care@careedge.in * www.careedge.in
CIN-L67190MH1993PLC071691
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possible. In any case, if we do not hear from you by December 08, 2022 we will proceed on the basis that you have no

any comments to offer.

8. CARE Ratings Ltd. reserves the right to undertake a surveillance/review of the rating from time to time, based on

circumstances warranting such review, subject to at least one such review/surveillance every year.

9. CARE Ratings Ltd. reserves the right to revise/reaffirm/withdraw the rating assigned as also revise the outlook, as a
result of periodic review/surveillance, based on any event or information which in the opinion of CARE Ratings Ltd.
warrants such an action. In the event of failure on the part of the entity to furnish such information, material or
clarifications as may be required by CARE Ratings Ltd. so as to enable it to carry out continuous monitoring of the rating
of the bank facilities, CARE Ratings Ltd. shall carry out the review on the basis of best available information throughout
the life time of such bank facilities. In such cases the credit rating symbol shall be accompanied by “ISSUER NOT
COOPERATING". CARE Ratings Ltd. shall also be entitled to publicize/disseminate all the afore-mentioned rating actions

in any manner considered appropriate by it, without reference to you.

10.  Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may
involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and if

triggered, the ratings may see volatility and sharp downgrades.
11.  Users of this rating may kindly refer our website www.careedge.in for latest update on the outstanding rating.
12. Our ratings are not recommendations to buy, sell or hold any securities.

13. If you need any clarification, you are welcome to approach us in this regard. We are indeed, grateful to you for entrusting

this assignment to CARE Ratings Ltd.

Thanking you,

Yours faithfully,

T Eormn el

Tej Kiran Ghattamaneni Puja Jalan
Assistant Director Associate Director
tej.kiran@careedge.in puja.jalan@careedge.in

Encl.: As above

Disclaimer

The ratings issued by CARE Ratings Limited are opinions on the likelihood of timely payment of the obligations under the rated instrument and are not
recommendations to sanction, renew, disburse or recall the concerned bank facilities or to buy, sell or hold any security. These ratings do not convey suitability
or price for the investor. The agency does not constitute an audit on the rated entity. CARE Ratings Limited has based its ratings/outlooks based on information
obtained from reliable and credible sources. CARE Ratings Limited does not, however, guarantee the accuracy, adequacy or completeness of any information
and is not responsible for any errors or omissions and the results obtained from the use of such information. Most entities whose bank facilities/instruments are
rated by CARE Ratings Limited have paid a credit rating fee, based on the amount and type of bank facilities/instruments. CARE Ratings Limited or its
subsidiaries/associates may also be involved with other commercial transactions with the entity. In case of partnership/proprietary concerns, the rating /outlook
assigned by CARE Ratings Limited is, inter-alia, based on the capital deployed by the partners/proprietor and the current financial strength of the firm. The
rating/outlook may undergo a change in case of withdrawal of capital or the unsecured loans brought in by the partners/proprietor in addition to the financial
performance and other relevant factors. CARE Ratings Limited is not responsible for any errors and states that it has no financial liability whatsoever to the users
of CARE Ratings Limited’s rating.

Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may involve acceleration of payments in case of
rating downgrades. However, if any such clauses are introduced and if triggered, the ratings may see volatility and sharp downgrades.

CARE Ratings Limited

401, Ashoka Scintilla, 3-6-520, Himayat Nagar, Hyderabad - 500 4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off
029 Eastern Express Highway, Sion (East), Mumbai - 400 022
Phone: +91-40-4010 2030 Phone: +91-22-6754 3456

Email: care@careedge.in * www.careedge.in
CIN-L67190MH1993PLC071691
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India Ratings Assigns Indore Municipal Corporation
‘IND A+/Stable’ and its Proposed NCDs ‘IND
AA+’/Stable

Dec 06, 2022 |

India Ratings and Research (Ind-Ra) has assigned Indore Municipal Corporation (IMC) a Long-Term Issuer Rating ‘IND
A+’. The Outlook is Stable. The instrument-wise rating action is given below:

Instrument ISIN Date of Coupon Maturity Size of Rating/Outlook Rating
Type Issuance Rate (%) Date Issue Action
(million)
Proposed non- - - - - INR2,440 IND AA+/Stable | Assigned
convertible
debentures
(NCDs)*

*The frequency of the interest payment is semi-annual as per the draft term sheet. The proposed NCDs will have a
staggered principal redemption of 25% of the principal amount at the end of the third, fifth, seventh and ninth year from the
date of allotment of NCDs.

Purpose of Raising Bonds: IMC plans to raise the proposed green bonds for part financing its 60MW captive solar power
project. The corporation has identified a total of 210.84 acres of land at adjacent villages of Samraj (165.2 acres) and
Ashukhedi (45.64 acres), respectively, in Khargone district of Madhya Pradesh for the project. The estimated project cost
as per the detailed project report is INR3,050 million; of this, INR2,440 million would be funded from the proceeds of the
proposed green bonds. The balance would be funded with the corporation’s own funds including grants.

The Long-Term Issuer Rating reflects the healthy operational and financial profile of IMC. The instrument rating factors in

the stable performance of the escrowed assets (tax and non-tax revenue income, excluding betterment tax and building
permission fees) and the enforceable nature of these collections by the corporation. The rating also factors in the
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structured payment mechanism throughout the bond tenor, which will be monitored and controlled by thédebehidre
trustee. As per the draft term sheet, the NCDs will be issued at a fixed rate of interest, which mitigates the interest rate
risk.

The structured payment mechanism is backed by an interest payment account (IPA) and a sinking fund account (SFA).
The IPA will be pre-funded with one annual interest instalment, which is the required debt service reserve amount (DSRA),
instead of creating a separate debt service reserve account, to meet the requirements of the Securities and Exchange
Board of India’s circular, Continuous Disclosures and Compliances by the listed entities under the SEBI (Issue and Listing
of Municipal Debt Securities) Regulations, 2015, dated 13 November 2019. The debenture trustee will have an exclusive
charge over the IPA (including the DSRA amount) and SFA, the funds in these accounts, and any investment made from
these accounts.

The rating also benefits from IMC’s healthy coverage of debt servicing obligations, which Ind-Ra expects to remain above
2x in the rating case scenario.

The agency does not expect material changes to the terms of the transaction structure in the final executed
documentation. In case of any material changes to the terms of the structure, Ind-Ra would review the rating to evaluate
whether, under the changed terms, investor interest is adequately protected and if there is any weakening of the structured
payment mechanism and the trustee monitoring mechanism.

Key Rating Drivers

Adequacy of Escrowed Revenue Stream: Under the structure, IMC’s revenue from tax and non-tax income are
escrowed for the servicing of the debt payment obligations. The escrowed collections will be first utilised for meeting the
minimum balance required to be transferred to the IPA and the SFA every month. The revenue from pledged sources (tax
revenues, fees and user charges, rental income, sale and hire charges; excluding betterment tax and building permission
fees) grew at a CAGR of 13% to INR6,480 million during FY18-FY22 (on actual basis) (FY21: INR4,470 million). Ind-Ra
expects the escrowed receivables from tax and non-tax revenue sources to provide a healthy cover for IMC’s debt service
obligations during the tenor of the NCDs.

Structured Debt Servicing Mechanism: As per the structure, the IPA would be funded with an amount equal to two half-
yearly interest payments (required DSRA amount) one day prior to the date of allotment. At all times, the DSRA amount
will be maintained for two succeeding half-yearly interest payments. IMC will create a first pari passu charge and escrow
mechanism in favour of the bond holders on own revenues of IMC along with the existing holders of 9.25% Indore
Municipal Corporation Series-I June 2028 bonds. The debenture trustee on behalf of bond holders shall have first
paripassu charge (along with the existing bond holders) over the escrow account into which the tax and non-tax
receivables shall be transferred for debt servicing. The escrowed revenues transferred in the escrow account shall be
available proportionately for debt servicing requirements of the existing bond issue and the proposed bond issue. The
funds lying in the escrow account would be first utilised to accumulate the minimum balance. The minimum balance is the
amount that would be transferred to the IPA and SFA on the transfer date (last date of any monthly period).

On the transfer date, the funds parked in the escrow account shall be used in the following order of priority:

On each of the first five transfer dates of the 12-month block, an amount equivalent to 20% of the half yearly coupon
payment, and any further interest payable as per the terms of the issuance and any shortfall in earlier contribution, shall be
transferred to the IPA. On each of the sixth to the 10th transfer dates of the 12-month block, an amount equivalent to 20%
of the next half year coupon payment shall be transferred to the IPA.

On each of the first 10 transfer dates occurring in each 12-month block, a pre-determined proportionate principal
amount required to be deposited in SFA or sub-parts of principal instalment, and any shortfall in the earlier contribution
shall be transferred to the SFA. The account will be duly monitored by debenture trustee on an ongoing basis.

Any shortfall in the funds available in the escrow account to complete the aforesaid transfers to IPA and SFA shall be
made good by IMC by transfer from its other accounts.
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Trustee Monitoring: The IPA and SFA will be monitored by the debenture trustee. The amounts deposited in IPA and
SFA shall be used solely for meeting the dues to the bondholders. The debenture trustee will verify the availability of
requisite funds for interest servicing T-25 days before the due date. In case of a shortfall, they will intimate IMC to cover up
the shortfall by T-10 days. In case of shortfall in any amount in the IPA at T-9 days prior to the interest payment date, the
trustee shall trigger the payment mechanism and instruct the escrow bank to utilise the debt service reserve amount lying
in the IPA to the extent of the shortfall at T-8 days prior to the due date. The coupon shall be paid by IMC on the due date.
In case the DSRA amount is utilised to fund the shortfall, immediately after the debenture trustee has instructed the
escrow bank to utilise the DSRA amount, the trustee would issue a final notice in writing to IMC on T-7 days before the
coupon payment date to make good the DSRA amount shortfall within the next 15 days. Furthermore, immediately after
the DSRA utilisation, the amounts lying or credited in the escrow account shall flow into the IPA for DSRA replenishment
and shall not be transferred by IMC to the general fund account until the required DSRA amount is replenished.

The debenture trustee shall also check the balance in the SFA at 45 days prior to the end of each 12-month block (T-45
days). In case of any shortfall, IMC would be required to make good the shortfall or mismatch in T-15 days as per the
terms of the transaction. In case the shortfall still persists at T-14 days, the debenture trustee shall issue a final notice to
IMC. On the issuance of such notice, IMC shall fund the shortfall prior to the end of each 12-month block. Furthermore, in
case of shortfall on T-45 days, the amounts lying or credited in the escrow account shall flow into the SFA to meet the
shortfall and shall not be transferred to IMC's general fund account until the shortfall is funded.

Consistent Revenue Surplus: IMC registered a robust financial performance during FY18-FY22, as evident from the
consistent revenue surpluses (FY22: INR6,641.2 million; FY21: INR5,902.5; FY20: INR5,832.3 million; FY19: INR5,827.8
million; FY18: INR5,575.0 million). The corporation's dependence on own operating income (excluding assigned revenue
and grants) constituted 42% of the total revenue income, on average, during this period. The corporation funded its entire
revenue expenditure out of revenue income during this period. The operating ratio (revenue expenditure/revenue income)
remained below 70% during this period. IMC maintained a stable operating margin of above 35% (FY22: 38.7%; FY21:
39.7%) during FY18-FY22. Ind-Ra expects IMC’s revenue balance position to remain in surplus in the medium term,
supported by tax revenue, non-tax revenue, assigned revenue and grants.

Healthy Debt Service Coverage: The corporation has availed borrowings from financial institutions and bonds for capex.
The debt servicing to operating revenue ratio was comfortable at 5.4% in FY22 (FY21: 4.6%). The debt servicing has been
comfortably managed by IMC, as indicated in its debt service coverage ratio (DSCR) of 7.5x in FY22 (FY21: 9x). The debt
burden, which was INR5,794.31 million at FYE22 (FYE21: INR 6,484.47 million), would increase with the issuance of
INR2,440 million NCDs. Ind-Ra expects IMC’'s DSCR to remain comfortable over the medium term, taking into
consideration the debt service obligations from the issuance of INR2,440 million. Ind-Ra will closely monitor the coverage
adequacy during the entire tenure of the NCDs.

IMC expects to receive a financial incentive from the government of India for the bond issue. The said incentive (as and
when received) shall be utilised to create fixed deposits and the amounts from such fixed deposits shall be utilised
proportionately for coupon payments over the entire tenor of NCDs. A lien shall be created in favour of the debenture
trustee over such fixed deposits throughout the tenor of the NCDs.

Capital Utilisation Ability; Civic Services Delivery: Capital expenditure on average constituted 42% of IMC’s total
expenditure during FY18-FY22. The corporation’s capital utilisation ratio (capital expenditure/capital income) was
comfortably above 1x during FY18-FY22 (FY22: 1.83x), reflecting its ability to deploy funds towards capex. IMC’s service
delivery levels for sewerage and solid waste management (SWM) segments has been adequate, as reflected in coverage
network of 100% (sewage network: 100%; solid waste management service: 100%), in line with the benchmark levels
(sewerage: 100%; solid waste: 100%) set by the Ministry of Housing and Urban Affairs. IMC has implemented 100%
segregated door-to-door collection of wet and dry waste in the city since 2016. The household level coverage network of
SWM service was consistently at 100% during FY18-FY22. IMC has introduced source segregation of municipal solid
waste in six different categories to further enhance the quality of segregation and recyclables. IMC has the best record
among urban local bodies in SWM. Indore won Cleanest City title for the sixth consecutive year, in the more-than-
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0.1million population category in the Swachh Survekshan 2022 results hosted as part of Swachh Bharat MigSion-Urghn
2.0 by the Ministry of Housing and Urban Affairs. Indore was also awarded a 7-star garbage free city certification by the
ministry.

The waste water recycled and reused was above the benchmark (20%) at 50% in FY22 (FY21: 30%). The extent of cost
recovery in SWM services was maintained at the benchmark level of 100% during FY18-FY22. The coverage of storm
water drainage network was adequate at 100% in FY22. With respect to the water supply services, IMC's performance is
moderate, with the coverage of water supply connections at 70% in FY22 (benchmark: 100%). The continuity of water
supply is two hours against the benchmark level of 24 hours; however, the per capita supply of water was adequate at 135
litres per day in FY22.

Liquidity Indicator — Strong: IMC’s liquidity position is supported by sustained revenue surpluses (excluding
depreciation), capital grants to fund capex, sizeable cash and bank balances and unencumbered investments in fixed
deposits. The corporation has adequate cash buffers. The cash and bank balances and investments stood at close to
INR5,840 million at end-September 2022 (FYE22: INR5,603.79 million). The proposed NCDs will have a staggered
repayment, which as per the draft term sheet will commence from FY26. Hence, the debt servicing to operating revenue
would be less than 10% in the medium term. Ind-Ra expects IMC to maintain a healthy liquidity profile in the medium term,
with the debt payment obligations being met comfortably through the operating revenue surplus.

Scope for Improvement in Tax Collection Efficiency: Property taxes averaged 70% of the total tax revenues during
FY18-FY22. The property tax collection efficiency in terms of current demand ranged between 54%-68% during FY20-
FY22. On the arrears recovery front, the collection efficiency has been modest, although it improved to 18% in FY22
(FY21: 16.7%), resulting in total collection efficiency (arrears plus current demand) of close to 29% during the year (26%).

Rating Sensitivities

Instrument Rating

Positive: The rated instrument of the urban local body will have a cap of IND AA+ in the absence of any
unconditional, irrevocable, pre-default and continuing guarantee from the sovereign for principal and interest

payments throughout the life of the instrument or a full/partial credit guarantee from any multilateral donor agency.

Negative: The following developments could individually or collectively lead to a negative rating action:

. deviation from the structured payment mechanism

. an unanticipated increase in the debt levels, resulting in the DSCR falling below 2x for two consecutive
years

. sustained deterioration in the operational and credit profile of IMC

Issuer Rating
Positive: Future developments that could, individually or collectively, lead to a positive rating action include:

. the property tax current demand collection efficiency exceeding 75% on a sustained basis
. further improvement in the delivery of civic amenities, all on a sustained basis

Negative: The following developments could individually or collectively lead to a negative rating action:

. a reduction in own revenues due to low property tax collection efficiency, leading to higher dependence on
grants and/or deterioration in revenue balance position
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. the operating ratio exceeding 90% for two consecutive years

ESG Issues

ESG Factors Minimally Relevant to Rating: Unless otherwise disclosed in this section, the ESG issues are credit
neutral or have only a minimal credit impact on IMC, due to either their nature or the way in which they are being
managed by the entity. For more information on Ind-Ra’s ESG Relevance Disclosures, please click here. For
answers to frequently asked questions regarding ESG Relevance Disclosures and their impact on ratings, please
click here.

Company Profile

IMC is the governing body of the city of Indore in the state of Madhya Pradesh. The municipal corporation consists
of democratically elected members, is headed by a mayor and administers the city's infrastructure and public
services. IMC provides urban civic services in an area of 276 square kms to a population of around 3.5 million
under its jurisdiction. The municipal area is divided into 19 zones and 85 wards of various sizes and population.

FINANCIAL SUMMARY

Key Financials FY21 FY22
Revenue income 15,649.42 18,074.35
(INR million)

Revenue expenditure 9,746.96 11,433.15
(INR million)

Revenue balance 5,902.46 6,641.21
before depreciation

(INR million)

Debt service coverage 9.01 7.51
ratio (x)

Debt payment/Revenue 2.02 1.96
income (%)

Source: IMC, Ind-Ra

Solicitation Disclosures

Additional information is available at www.indiaratings.co.in. The ratings above were solicited by, or on behalf of, the issuer,
and therefore, India Ratings has been compensated for the provision of the ratings.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold
any investment, loan or security or to undertake any investment strategy with respect to any investment, loan or security or
any issuer.

Complexity Level of Instruments

Instrument Type Complexity Indicator

https://www.indiaratings.co.in/pressrelease/60179 5/6


https://www.indiaratings.co.in/pressrelease/56916
https://www.indiaratings.co.in/rating-details/2/57016

12/7/22, 2:26 AM India Ratings and Research: Most Respected Credit Rating and Research Agency India

Proposed NCDs A-16
Low

For details on the complexity level of the instrument, please visit https://www.indiaratings.co.in/complexity-indicators.
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Ratings

Facilities/Instruments Amount (X crore)

CARE AA; Stable
Non- tibl bent 250.0 ’ Assi
on-convertible debentures 50.00 (Double A: Outlook: Stable) ssigned

Total long-term 250.00
. d (X Two hundred fifty crore
instruments

only)

Issuer rating® - CARE AA (Is); Stable Assigned
9 [Double A (Issuer Rating); Outlook: Stable] 9

Details of instruments/facilities in Annexure-1.
"The issuer rating is based on the corporation availing and maintaining an overall debt not exceeding ¥900 crore.

Detailed rationale and key rating drivers

The ratings assigned to Indore Municipal Corporation (IMC) for its proposed debt instrument and Issuer rating derive strength
from the healthy financial profile of the corporation, backed by the growing revenue receipts (RRs) and sustained revenue
surplus over the past few years. The RRs have increased from %1,285 crore in FY17 (FY refers to the period from April 01 to
March 31) to X1,807 crore in FY22, primarily led by growth in non-tax revenue, revenue grants, and assigned revenue. The
revenue surplus/RRs (adjusted for incremental debtors) have also been healthy and consistent at an average of 25%. The
corporation has comfortable debt coverage metrics with a moderate debt level (debt/surplus at 1.32x as on March 31, 2022)
and an adequate liquidity position.

The ratings also factor in the structured payment mechanism with an escrow provisioning of designated revenue collections
towards debt obligations of the entity, priority of debt servicing, and stipulated reserves maintained in the form of a sinking
fund and a debt service reserve for the bond issuance.

IMC is the largest municipal corporation in the state of Madhya Pradesh and benefits from the growing economic base of the
city. The ratings also factor in the strong service delivery track record with renowned solid waste management practices and
fair civil infrastructure maintained, with Indore ranked as among the cleanest cities in India.

The ratings strengths are, however, tempered by the moderate collection efficiency and the dependence on the state
government for the receipt of the share of the Goods and Services Tax (GST) compensation, which contributes almost around
30% of the RR. While comfort is derived from the track record of receipts of such compensation in a timely manner, the
continuity of the same is important to maintain a healthy revenue profile. Given the growth and industrial development of the
city, the capex requirements are on an increasing trend and the ability of the corporation to manage the same while
maintaining its financial position will be important from the credit perspective.

Rating sensitivities
Positive factors — Factors that could lead to upgrade/positive rating action
e  Growth in the size of the corporation with a sustained revenue surplus.
e Improvement in the property tax collection efficiency above 90% on a sustained basis.

Negative factors — Factors that could lead to downgrade/negative rating action
e De-growth in revenue surplus on a continuous basis.
e Delayed receipt of GST compensation from the state government, impacting the liquidity position.
e Higher-than-envisaged debt level, thereby impacting the liquidity profile.

Detailed description of the key rating drivers

Key rating strengths

Growing economic base, efficient operations, and service delivery track record: IMC is the largest municipal
corporation in the state of Madhya Pradesh and is witnessing growing industrialisation. IMC, along with its special purpose

Complete definition of the ratings assigned are available at www.careedge.in and other CARE Ratings Ltd.’s publications

10 CARE Ratings Ltd.



Press Release care ; J, . ‘

RATINGS

vehicle (SPV), Indore Smart City Development Ltd (50% held by IMC and 50% by the Madhya Pradesh Government), is
engaged in augmenting the core infrastructure requirements, viz, adequate water supply, assured electricity supply, sanitation,
which includes solid waste management, efficient urban mobility and public transport, affordable housing, etc.

IMC has a strong track record in terms of coverage and service delivery, with about 100% coverage of solid waste, sewerage,
and stormwater drainage. IMC is the first urban local body (ULB) in India to set up waste management under the public-private
partnership (PPP) model and has been ranked as the cleanest city in the country six times consecutively by the Ministry of
Urban Development (MoUD) in its Swachh Survekshan Survey. Although there are shortfalls in the coverage of water supply,
the corporation is likely to address the same going forward.

Satisfactory financial performance: The RRs have witnessed continuous growth over the period FY17-FY22 (except FY21),
with growth led by non-tax revenue components, revenue grants (devolution from the state government), and assigned
revenue. The RRs in FY21 were impacted due to the COVID-19 pandemic-related challenges.

IMC has reported a consistent revenue surplus over the said period and with a reduction in debtors built up over the years, the
adjusted revenue surplus has witnessed a CAGR of around 30% during the said period (from X153 crore in FY17 to %440 crore
in FY22). Revenue surplus/RRs has also been comfortable at an average of around 25%.

Structured payment mechanism: IMC is following a structured payment mechanism (SPM) for the existing bonds and has
proposed the same for the new bond issuance. The proposed bonds are in the nature of green bonds, to be placed as a public
issue.

The SPM entails the creation of an escrow account of designated own revenue collections (defined as revenues/cash flows
being directly levied and collected or recovered by the IMC) with priority for servicing of bonds. Under the SPM, collections
under the own revenue heads (viz, tax revenues [property tax, water tax, advertisement tax, etc], rental income, fees and user
charges, sale and hire charges excluding betterment tax and building permission fee) will be transferred to a separate escrow
account.

IMC will create a first pari passu charge and escrow mechanism in favour of the bondholders on the own revenues of IMC along
with the existing holders of 9.25% of Indore Municipal Corporation Series-1 June 2028 bonds. The debenture trustee on behalf
of the bondholders will have first pari passu charge (along with the existing bondholders) over the escrow account into which
the tax and non-tax receivables will be transferred for debt servicing. The escrowed revenues transferred in the escrow account
will be available proportionately for debt servicing requirements of the existing bond issue and the proposed bond issue.

The salient features of the SPM are as follows:

i. Firstly, to build up a shortfall in the debt service reserve account (DSRA) (at all times, the DSRA should be maintained as
two succeeding coupon payments), interest payment account, and sinking fund account.

ii. Secondly, the transfer to an interest payment account (IPA) for half-yearly interest servicing and sinking fund account
for the principle redemption, which will be funded on a monthly basis as per the terms of the bond issue and any
shortfall in earlier contributions.

The surplus funds after meeting the minimum monthly requirement in the escrow account can thereafter be transferred to
IMC’s general fund account. The structure stipulates total collection in the escrow account in any financial year to be at least
two times the amount of the annual payments (coupon + principal amount).

IMC is maintaining a DSRA equivalent to two half-yearly interest payment amounts for the existing bonds issued, in the form of
fixed deposits (FDs) and is also creating sinking fund reserves for the payment of bonds.

Furthermore, IMC expects to receive a financial incentive from the Government of India (Gol) for the bond issue. The said
incentive (as and when received) WILL be utilised to create FDs and the amounts from such FDs will be utilised proportionately
for coupon payments over the entire tenure of the non-convertible debentures (NCDs). A lien will be created in favour of the
debenture trustee over such FDs throughout the tenure of the NCDs.

Focus on asset creation and cost saving: The capex of the corporation, which is mainly incurred towards the development
of civic amenities and infrastructure projects, has been steady over the years. The corporation has been consistently incurring a
capex of around ¥600-800 crore over the past few years, with capex-funded grants and borrowings, as well as its own surplus.
IMC is also implementing the Pradhan Mantri Awas Yojna (PMAY) scheme, wherein it has undertaken the construction of houses
for economically-backwards citizens. An aggregate project cost of ¥1,866 crore is to be funded through the combination of
grants, loans, advances, and internal accruals.

Apart from asset creation, IMC has also taken up a cost-saving project and is developing a 60-MW solar project at X305 crore,
which will be partly funded from the proposed bonds and the rest will be provided by the government as viability gap funding
and internal accruals. The project aims to reduce the power cost of IMC by around 17% p.a.
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Comfortable financial position: IMC has a track record of fundraising from banks and financial institutions (FIs) for funding
its capex plans and had an outstanding debt of X579 crore as on March 31, 2022. While the debt levels have witnessed an
increase over the past five years, the same has been complemented by growth in the revenue surplus. This has enabled the
corporation to maintain healthy coverage metrics with debt/surplus below 2x as on March 31, 2022. The debt service coverage
ratio (DSCR) is also expected to remain at a comfortable level for the corporation, based on the current borrowings and capex
plans.

Key rating weakness

Lower own revenue source and moderate tax collection efficiency: IMC's own revenue in the form of property tax
income, fees and user charges, and other non-tax revenue components comprise only 46% of the overall revenue receipts
during the past three years. The collection efficiency of tax revenue has also been moderate at around 64% during FY20-22
(58% during FY18-FY20).

A considerable share of RRs comprises GST compensation receipts from the state government, which alone forms 30% of the
RR. The corporation receives the share of GST compensation as per the budgetary allocations for ULBs by the state government
(the approximate share of IMC has been around 12%). While the compensation is being received in a timely manner, the
susceptibility of revenue to delays in receipt or regulatory changes exists.

Liquidity: Adequate

The liquidity position of IMC is adequate, with sufficient revenue surplus generation and modest cash and balances of X373
crore as on March 31, 2022, against debt repayment obligations of X61 crore in FY23. Additionally, IMC has been maintaining a
DSRA, sinking fund in the form of FDs for the outstanding bonds and is expected to maintain the same for the proposed bonds.

Analytical approach: Standalone

Applicable criteria

Policy on default recognition

Issuer Rating

Liguidity Analysis of Non-financial sector entities
Rating Outlook and Credit Watch

Urban Infrastructure Projects

About the company

IMC is the largest municipal corporation in the state of Madhya Pradesh and is governed by the Madhya Pradesh Municipal
Corporation Act, 1956 (amended from time to time). IMC covers an area of 530 sq km with a population of 19.94 lakh (2011).
The executive power of the IMC is vested in the Municipal Commissioner, an Indian Administrative Service (I1AS) officer
appointed by the Government of Madhya Pradesh. IMC is mainly responsible for the civic administration of the city, maintaining
infrastructure facilities, and providing various civic services such as water supply, solid waste management, sewerage, etc, to its
citizens.

Brief Financials (X crore) FY21 (A) ‘ FY22 (A) H1FY23
Reported revenue receipts 1,565 1,807 NA
Reported revenue surplus 590 664 NA
Revenue surplus™ 354 440 NA
Revenue surplus/Revenue receipts™ (%) 26.67 27.81 NA
Own revenue/Revenue receipts (%) 43.73 45.97 NA

A: Audited NA: Not available.
**Adjusted for incremental debtors and non-cash items.

Status of non-cooperation with previous CRA: Not applicable
Any other information: Not applicable
Rating history for the last three years: Please refer Annexure-2

Covenants of the rated instruments/facilities: Detailed explanation of the covenants of the rated instruments/facilities is
given in Annexure-3
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Complexity level of the various instruments rated for this company: Annexure-4

Annexure-1: Details of instruments/facilities

Date of
Issuance

Name of the

Instrument

Coupon
Rate

Size of the

Maturity lssue

Rating Assigned along
with Rating Outlook

(X crore)

Debentures-Non- Januar

convertible debentures - January, 2023 - 2032y, 250.00 CARE AA; Stable
(Tentative)

I ting-1

ssyer rating-lssuer - - - - 0.00 CARE AA (Is); Stable
ratings

Current Ratings

Annexure-2: Rating history for the last three years

Rating History

Name of the Date(s) Date(s) Date(s) Date(s)
Instrument/Bank Amount and and and and
Facilities Type | Outstanding Rating(s) Rating(s) Rating(s) Rating(s)
(X crore) assigned in assigned in assigned in | assigned in
2022-2023 2021-2022 2020-2021 | 2019-2020
Issuer rating-Issuer Issuer CARE
L ratings rating 0.00 AA (Is); i i i i
Stable
Debentures-Non- CARE
2. | convertible LT 250.00 AA; - - - -
debentures Stable

*Long term/Short term.

Annexure-3: Detailed explanation of the covenants of the rated instruments/facilities

Name of the Instrument

Detailed Explanation

A. Financial covenants

DSRA

Two semi-annual coupon payments

Financial Covenants

Total amounts collected in the escrow account in any financial
year will be at least two times the amount of the annual
payments (coupon + principal amount)

Annexure-4: Complexity level of the various instruments rated for this company

Sr. No. ‘ Name of Instrument Complexity Level ‘
1. Debentures-Non-convertible debentures Simple
2. Issuer rating-Issuer ratings Simple

Annexure-5: Bank lender details for this company

To view the lender-wise details of the bank facilities, please click here.

Note on the complexity levels of the rated instruments: CARE Ratings has classified instruments rated by it on the basis

of complexity.
clarifications.

Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for any

CARE Ratings Ltd.
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Name: Saikat Roy

Phone: +91-98209 98779
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About us:

Established in 1993, CARE Ratings is one of the leading credit rating agencies in India. Registered under the Securities and
Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the RBI. With an equitable
position in the Indian capital market, CARE Ratings provides a wide array of credit rating services that help corporates raise
capital and enable investors to make informed decisions. With an established track record of rating companies over almost
three decades, CARE Ratings follows a robust and transparent rating process that leverages its domain and analytical expertise,
backed by the methodologies congruent with the international best practices. CARE Ratings has played a pivotal role in
developing bank debt and capital market instruments, including commercial papers, corporate bonds and debentures, and
structured credit.

Disclaimer:

The ratings issued by CARE Ratings are opinions on the likelihood of timely payment of the obligations under the rated instrument and are not recommendations to
sanction, renew, disburse, or recall the concerned bank facilities or to buy, sell, or hold any security. These ratings do not convey suitability or price for the investor.
The agency does not constitute an audit on the rated entity. CARE Ratings has based its ratings/outlook based on information obtained from reliable and credible
sources. CARE Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors or omissions
and the results obtained from the use of such information. Most entities whose bank facilities/instruments are rated by CARE Ratings have paid a credit rating fee,
based on the amount and type of bank facilities/instruments. CARE Ratings or its subsidiaries/associates may also be involved with other commercial transactions
with the entity. In case of partnership/proprietary concerns, the rating/outlook assigned by CARE Ratings is, inter-alia, based on the capital deployed by the
partners/proprietors and the current financial strength of the firm. The ratings/outlook may change in case of withdrawal of capital, or the unsecured loans brought
in by the partners/proprietors in addition to the financial performance and other relevant factors. CARE Ratings is not responsible for any errors and states that it
has no financial liability whatsoever to the users of the ratings of CARE Ratings. The ratings of CARE Ratings do not factor in any rating-related trigger clauses as
per the terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced
and triggered, the ratings may see volatility and sharp downgrades.

For the detailed Rationale Report and subscription information,
please visit www.careedge.in
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Ref.N0.DT/2022-23/2091
Date - 09/12/2022

Indore Municipal Corporation
Narayan Singh Saput Marg,
Shivaji Market, Rajwada,
Nagar Nigam, Indore-452007,
Madhya Pradesh, India

Dear Sir/ Madam,

A

VISTRA Y

Sub: Public Issue of Rated, Listed, Taxable, Secured, Redeemable, Non-Convertible Green
Municipal Bonds of Face Value of ¥ 1,000/- each (“Green Bonds" / "NCDs” / “Debentures”),
(comprising of 4 (four) Separately Transferable and Redeemable Principal Parts (“STRPPS”),
for an amount aggregating up to ¥ 244 crores (“Issue”) under Securities and Exchange Board
of India (Issue and Listing of Municipal Debt Securities) Regulations, 2015, as amended from
time to time (the “Issue”) of Indore Municipal Corporation (“Issuer”)

We, the undersigned, do hereby consent to act as the “Debenture Trustee to the Issue” to the Issue and
to our name being inserted as the Vistra ITCL (India) Limited to the Issue in the draft offer document and

in offer document

to be filed with the Securities and Exchange Board of India (“SEBI”) and the stock

exchanges where the Green Bonds are proposed to be listed (“Stock Exchange”) and also in all the Issue
related advertisements, materials and in all subsequent communications sent to NCD holders pursuant to

the Issue.
1. The following details with respect to us may be disclosed:
o VISTRA Y
Name Vistra ITCL (India) Limited
Address The IL&FS Financial Centre, Plot C - 22, G Block,
Bandra Kurla Complex, Bandra (East), Mumbai — 400051
Tel 022 - 2659 3333
Fax 022 - 2653 3297
E-mail itclcomplianceofficer@vistra.com
Investor Grievance e-mail itclcomplianceofficer@vistra.com
Website Www.vistraitcl.com
Contact Person Mr. Jatin Chonani - Compliance Officer
SEBI Registration Number | IND0O00000578
CIN U66020MH1995PLC095507

2. 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 is attached as Annexure A and a

Registered office:

The IL&FS Financial Centre,

Plot No. C- 22, G Block, 6th Floor
Bandra Kurla Complex, Bandra (East),
Mumbai 400051, India

Corporate office :

The Qube, 6th floor, 602

A wing Hasan pada road ,
Mittal industrial estate Marol ,

Tel : +91 22 2850 0028
Fax : +9122 2850 0029
Email: mumbai@vistra.com

Vistra ITCL (India) Limited
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7.

A

VISTRA Y

declaration regarding our registration with SEBI in the required format is annexed as Annexure B
hereto.

We also confirm that we have not been prohibited by SEBI to act as an intermediary including, without
limitation, in capital market issues, nor we have been debarred by any regulatory authority. We
hereby authorise you/ your representatives to deliver this letter of consent and make disclosures in
relation to the same to Stock Exchange, SEBI or any other statutory/regulatory authority, if required
by such authority pursuant to the provisions of applicable laws, and to share, as necessary, with the
Lead Managers and legal advisors duly appointed in this regard for their reliance, in respect of the
Issue.

We hereby confirm that there are no disciplinary actions similar to any enforcement action/
adjudication taken by SEBI or any regulatory authority against us, [name of intermediary] from the
time of our registration [other than as disclosed in Annexure C hereto.

We also agree to keep strictly confidential, until such time as the proposed transaction is publicly
announced by the Issuer in the form of a press release, (i) the nature and scope of this transaction;
and (i) our knowledge of the proposed transaction of the Issuer.

We undertake that we shall immediately intimate the Issuer and the Lead Managers to the Issue of
any changes in the aforementioned details until the listing and trading of the Green Bonds on the
Stock Exchange. In absence of any such communication from us, the above information should be
taken as updated information until the listing and trading of NCDs on the Stock Exchange.

This letter may be relied upon by the Issuer, the Lead Managers and the legal advisors to the Issue.

Sincerely,

For Vistra ITCL (India) Limited

=

Authorized Signatory
Name: Sandesh Vaidya
Designation: Senior Manager

Cc:

A.K. Capital Services Limited

Unit No. 603, 6th floor, Windsor,

off CST Road, Kalina, Santacruz — (East),
Mumbai — 400 098

SBI Capital Markets Limited
202, Maker Tower ‘E’,
Cuffe Parade, Mumbai 400 005

Registered office:

Corporate office :

The IL&FS Financial Centre, The Qube, 6th floor, 602 Tel : +91 22 2850 0028
Plot No. C- 22, G Block, 6th Floor A wing Hasan pada road, Fax : +9122 2850 0029
Bandra Kurla Complex, Bandra (East),  Mittal industrial estate Marol, Email: mumbai@vistra.com Vistra ITCL (India) Limited
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VISTRA Y

Annexure B

Indore Municipal Corporation,
Narayan Singh Saput Marg,
Shivaji Market, Rajwada,

Nagar Nigam,

Indore-452007,

Madhya Pradesh, India

Dear Sir/ Madam,

Sub: Public Issue of Rated, Listed, Taxable, Secured, Redeemable, Non-Convertible Green
Municipal Bonds of Face Value of ¥ 1,000/- each (“Green Bonds” / “NCDs” / “Debentures”),
(comprising of 4 (four) Separately Transferable and Redeemable Principal Parts (“STRPPS”),
for an amount aggregating up to ¥ 244 crores (“Issue”) under Securities and Exchange Board
of India (Issue and Listing of Municipal Debt Securities) Regulations, 2015, as amended from
time to time (the “Issue”) of Indore Municipal Corporation (“Issuer”)

1. We refer to our consent letter dated 09/12/2022 (“Consent Letter”). We hereby confirm that as on
date of our Consent Letter, the following details in relation to our registration with the Securities and
Exchange Board of India (“SEBI”) as a Debenture Trustee are true and correct:

S. Particulars Details
No.
1. | Registration Number U66020MH1995PLC095507

2. | Date of registration/ date of last renewal of registration/ | INDO0O000057857
date of application for renewal of registration
3. | Date of expiry of registration Not Applicable

4. | Details of any communication from SEBI prohibiting | Not Applicable
from acting as an intermediary
5. | Details of any pending inquiry/ investigation being | Not Applicable

conducted by SEBI
6. | Details of any penalty imposed by SEBI Refer Annexure |
2. We shall immediately intimate the Issuer 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, where the Green Bonds
are proposed to be listed (“Stock Exchange”). In the absence of any such communication from us,
the above information should be taken as updated information until the listing and trading of the
Green Bonds on the Stock Exchange.

Registered office: Corporate office :

The IL&FS Financial Centre, The Qube, 6th floor, 602 Tel : +91 22 2850 0028
Plot No. C- 22, G Block, 6th Floor A wing Hasan pada road, Fax : +9122 2850 0029
Bandra Kurla Complex, Bandra (East),  Mittal industrial estate Marol, Email: mumbai@vistra.com Vistra ITCL (India) Limited

Mumbai 400051, India Andheri (East) Mumbai 400059 Www.vistraitcl.com Corporate Identity Number (CIN):U66020MH1995PLC095507
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VISTRA Y

Annexure C

SEBI/ Regulatory Authority

Details of disciplinary action similar to
any enforcement action/ adjudication
taken by SEBI/ Regulatory Authority

SEBI

Nil

Sincerely

For Vistra ITCL (India) Limited

// ~ ~
e — /‘_//-’, .
/N /

-~

=
= aia)

> A

Authorized Signatory
Name: Sandesh Vaidya
Designation: Senior Manager

Registered office:
The IL&FS Financial Centre,

Plot No. C- 22, G Block, 6th Floor

Bandra Kurla Complex, Bandra (East),

Mumbai 400051, India

Corporate office :

The Qube, 6th floor, 602

A wing Hasan pada road ,
Mittal industrial estate Marol ,
Andheri (East) Mumbai 400059

Tel : +91 22 2850 0028

Fax : #9122 2850 0029

Email: mumbai@vistra.com Vistra ITCL (India) Limited
www.vistraitcl.com Corporate Identity Number (CIN):U66020MH1995PLC095507
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VISTRA Y

Annexure |

Details of any penalty imposed by SEBI

e SEBIissued Adjudication Notice dated June 22, 2021 under Rule 4 of SEBI (Procedure for Holding
Inquiry and Imposing Penalties) Rules 1995 read with Section 15-1 of SEBI Act in the matter of
Vaishno Devi Dairy Products Limited (presently known as Sahindra Vaishno Devi Dairy Products
Limited) alleging the violation of provision of Debenture Trustee Regulations, Vistra submitted its
detailed reply to the said Notice on July 19, 2021 clarifying each point of allegations raised by SEBI.
Personal hearing in the said matter through Video Conference was held on September 1, 2021.
Purusant to Vistra's submission in the personal hearing, additional reply was filed with SEBI on
September 9, 2021. SEBI vide its Adjudication order dated April 27, 2022 imposed penalty of Rs.
10,00,000/- (Rupees Ten Lakh) on Vistra under section 15HB of the SEBI Act, 1992. Vistra has
challenged the said Order by filling an appeal to SAT on June 10, 2022 and has pleaded to set aside
the said Order. Pursuant to which SAT has passed an order dated September 01, 2022 stating that
Vistra to deposit a sum of Rs.5,00,000/- (Rupees Five Lakhs only). If the amount is deposited, the
balance amount shall not be recovered during the pendency of the appeal and accordingly the
amount of Rs. 5,00,000/- (Rupees Five Lakhs only) deposited on October 10, 2022. Vistra has filed
rejoinder on November 24, 2022. The matter is listed for arguments before SAT on December 06,
2022.

o SEBI issued a Show Cause Notice dated October 25, 2021 under section 11B of SEBI Act, 1992
read with Regulation 29, 30(a), 30 (d) and 30 (f) of SEBI (Venture Capital Funds) Regulations, 1996
in the matter of Vistaar Religare Media Fund. Vistra on April 13, 2022 filed a settlement application
under Regulation 3 of the SEBI (Settlement Proceedings) Regulations, 2018. The Committee
informed that the Investment Manager (“IM”) of the Fund has also filed settlement application. SEBI
asked the IM to first close the Fund by providing suitable exit options to its investors. In the meeting
held on August 12, 2022, the investors of the Fund rejected the proposal given by the IM. The last
hearing in the matter was scheduled on September 06, 2022 wherein Vistra counsel represented
that despite giving sufficient time to the IM, the IM failed to wind down the Fund and Investors of the
Fund are not ready to accept in specie distribution of investments lying in the Fund. Vistra has prayed
before the committee to accept their settlement application and grant an exit from this matter. Post
which the Committee had asked Vistra to make an additional submission. Vistra made additional its
submissions to SEBI on September 16, 2022.

Registered office: Corporate office :

The IL&FS Financial Centre, The Qube, 6th floor, 602 Tel : +91 22 2850 0028

Plot No. C- 22, G Block, 6th Floor A wing Hasan pada road , Fax : +9122 2850 0029

Bandra Kurla Complex, Bandra (East),  Mittal industrial estate Marol, Email: mumbai@uvistra.com Vistra ITCL (India) Limited

Mumbai 400051, India Andheri (East) Mumbai 400059 Www.vistraitcl.com Corporate Identity Number (CIN):U66020MH1995PLC095507
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Securities and Exchangé
Board of India

TSI HEAG] (2 g8 Te TAaeqor famT- TR 9T
Market Intermediaries Regulation & Supervision Department
Division of Registration

SEBI/HO/MIRSD/DOR/AVIRP/OW/2021/34449/1
November 26, 2021

The Managing Director,

Vistra ITCL India Limited

lI&Fs Financial Centre, Plot No 22

G Block, Bandra Kurla Complex, Bandra East,
Mumbai- 400051, Maharashtra

Dear Sir,
Sub: Issue of Certificate of Registration
Please refer to payment of renewal fees for continuation of registration of VISTRA ITCL

INDIA LIMITED as Debenture Trustee having registration no. IND000000578. In this
regard, please find enclosed the certificate of registration in original.

Yours faithfully,

:@i@/"?”
Rahul Pawar

Assistant General Manager

Encl.: Registration Certificate in original

Qa wa, wie 6. § 4-u, "' <o, ai-gert v, Jie (9e), 59 - 400 051.
AT : 2644 9950 / 4045 9950 (378,31 3T TH.), 2644 9000 / 4045 9000 e : 2644 9019 | 2644 9022 AT : www.sebi.gov.in

SEBI Bhavan, Plot No. C4-A, "G" Block, Bandra-Kurla Complex, Bandra (E), Mumbai - 400 051.
Tel.: 2644 9950 / 4045 9950 (IVRS), 2644 9000 / 4045 9000 Fax : 2644 9019 to 2644 9022 Web : www.sebi.gov.in
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Securities and Exchange

TR Board of India

ACKNOWLEDGEMENT

&1 (T I JRoft 7 Y Y ©) CegaRmegRaRde e HRaaTayfd R i dE @),

/ We the following hereby acknowledge the receipt of letter dated November 26, 2021

&
BIIAAR YIRS IBRUTHTUTIATTIE TS/ of Securities & Exchange Board of India,
Mumbai, along with the Certificate of Registration.

q TIATT T, Registra
No. Trade Name tion No. Ack. Signature
1. VISTRA ITCL INDIA LIMITED IND000000578

¥t v, wie &, & 4-v, "5 i, S-Sy, 9w (99), 59 - 400 051.
GO : 2644 9950 / 4045 9950 (3TE.2Y.3W.TH. ), 2644 9000 / 4045 9000 Ha : 2644 9019 ¥ 2644 9022 ¥ : www.sebi.gov.in

SEBI Bhavan, Plot No. C4-A, "G" Block, Bandra-Kurla Complex, Bandra (E), Mumbai - 400 051.
Tel.: 2644 9950 / 4045 9950 (IVRS), 2644 9000 / 4045 9000 Fax : 2644 9019 to 2644 9022 Web : wuww.sebi.gov.in
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FORM-B DEBENTURE TRUSTEE

s st s fate o
SECURITIES AND EXCHANGE BOARD OF INDIA

(fder =) fafaw, 1993
(DEBENTURE TRUSTEE) REGULATIONS, 1993

000279 (Riv &)

(Regulation 8)
WE B L P

CERTIFICA:TE OF REGISTRATION

inninhinnhn

1) 9, s wfasfa i e @ afafee, 1992 & s Rdar = & fo g9 o fadi 3 et & e ofen on afafas
Bl T0-12 F ITUT (1) B &0 i S TG0 S g,
1) In exercise of the powers conferred by sub-section (1) of section 12 of the Securities and Exchange Board of India

Act, 1992, read with the rules and regulations made thereunder for the debenture trustee the Board hereby grants a

certificate of registration to

VISTRA ITCL INDIA LIMITED

IL&FS FINANCIAL CENTRE, PLOT NO. 22

G BLOCK, BANDRA KURLA COMPLEX, BANDRA EAST
MUMBAI- 400051, MAHARASHTRA

&1 sl A, ol & ori wd g iR RFeHl & s BEEr ARl & w9 § Wit &1 v 569% 50 W &tar ¢l
as a debenture trustee subject to the conditions in the rules and in accordance with the regulations.

2) feday =rh & fore WrEdietn &2 2l
2) Registration Code for the debenture trustee is INDO00000578

3) & a& Teiga 7 far sy, Wkt & s ¥ % faftmr #)
3) Unless renewed, the certificate of registration is valid from to
This Certificate of Registration shall be valid from 27/09/2016, unless
suspended or cancelled by the Board

IRy |/ v
g wfeyfa ofn R o
% foro 3fw aua! 3w §
By order
For and on behalf of
Securities and Exchange Board of India

Mumbai W

arirg Date : ARADHANA VERMA
MErabay 24 4071 miferga esmat®al  Authorised Signatory

= Place :

hrntintnnnnntnnntnn R RN /9/9/9/9/9/9/9/9/9/9/9/9/9/9/9/9/9/9/9/9/9/9/9/9/9/9/9/9/9/9/9/9/9/9/9/9/9

b/5/5/5/5/5/5/5/5/6/5/5/5/5/5/5/5/5/5/5/5/5/5/5/5/5/5/5/5/5/6/5/5/6/5/5/6/5/ QRN QNN NNRNNNRNNDRNNNRNNNRN



ANNEXURE -V
Budget Documents

- 35



Y

TR uifere R, <R
TSRS
$GIN—452001

ST TR giferd A, g=<iIx

quic 2020—21

YRy TR Ulferd 9 orfSfae 1956 sfavia fawia @ 2020-2021 & fog R
o &1 9ote fafa= vl vd fafi= SRl ™ WeNe A8ied @ A1 96 | IfReIRal |
Al B IS, ATUAT IR Hbferd DI T5 BRI & 3 fdbr Sl & Hae H i ad
2020—2021 & 79 qote Wi foar &r 2

98 W ARTRS! P IR Td AR GAermsll J1, STevsr, WRed, 3 JURie
yee, R, Stoma e, aifdT gRarel 1uiaRe, Ie6, THRT Javel, did IRaed Ud 3
e fapr Ao & fearag gg weifed fhd S dlel $raf UG ASIel b &g Bq
IeID U G U Widhd fhd T €, b M Dl Herd gfaem A= Aot &
qEgq | AHI—E § YeM B O o | U HYEd Hed Ao B fearaga gg for
ST |

e R fee @ ofavia wafaa &3 § 98y srIiRReAT e sfavfd W dsad! a
gl T AT, STTEwr (27%7) ST 9 fagld Sy, Hiavsl aven 9 WiaR & Ul P HERI Y
YIRYART, GH IR Bg ARMEl U4 USRI dib—d &1 fdar, difd weral &1 i,
I, FIE FAIHH RAST Saeiwdic Bu & ArgH 9 R O B 2| 39 BQ B SR I
AT F T TH Bl 590 BRIS wHR BT R U 8 & | AZATHN W SRI DR, AN gol |
ST 99 feul aab, o1 Aiged RIS W g1 MUl dd, STARM DA | TRIRUS b IS
Dl BT AT Bl gof gl Sl & SHI SR SIS S Solfdgd ddal Sl & S Tq
e Her dRfeT o1 o fl g 1T 9 =« &1 21 e RS 8 # 9 I et
BT IIT Yd WIS TID A YOTell BT fJbrT T Fqul e’ &F H S JURre yagd &
forg 10 A= Ml R SHR IE &1 AH, 7eRyd Rea) ®Raferdl ¥ex (MRF) &1
ftor, ®URe WIT 99 &1 Wil ®I WRUAT, q—APMyE @iel & wmuer, fAafer g
foedad 7RI (C&D Waste), HoIdRH Hex, ATAR TAG Wiiel &Y u-r W e SEauHe
fad. gRT far a1 8| I09E H WM Ud WAl 4l BT AiedeR & Sfaid RaNwe
Rl R gAfdE™ 1d RSRifhaed ord, = el R 7t <lad wifesd &1 A, oeR
o fafed WMl R GITAHER0T Ud Yol JfbTT, SEHIcS deldd dHle dex, Red SEdude Ud
SFIATE ARl &1 i fHar 1 2| UER b ARG B FARIT BRA Bq, Scloeic oithd
Foie e (ITMS), BRUed HoTHe S—rcﬁlﬁ'?l:f Red (HMIS), Geographical Information
System (GIS), HFISR AUCI Td TAIC Uil TAT ARTRST BT GReT Bl gite F T & fafi= oIt
R R Ifdest e &1 o e AT SEawe gRT f6a1 ST 8T 81 ABD Area & i

1
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TE Fedi BT AT fHar o7 BT 81 Sad BT W I 2500 FRI6 H g fHar SI=r
T B |

QITHA] 3N Aol (Fad foly @MaRT—2022) @ 3idTd IRAT RAR R IR oS
AT ATAR ISl & IR TShl H 1,73,006 B AMNEEAT bl AL @fe) 2022 TH 3MTard
SUSTET BRI BT W A% TIE AT IR PR YRT IRGR B UNd fhar T, {9 9Ra
WHR ERT WiHld YaM $I TS| TR Ufdd M, g_R gRI A & SHRIGRT 4
fP®II A (AHP) T & A Srafd 2022 i URASTT Ufda=i (DPR’s) H Fel 53724
AT SHIAT BT AN 4753.07 TS DI Wipd IR WHR §RT S BT T8 2 |

TEITTHA] MTATH AT BHL: 9RI THY, TT qITSal T, IT FiSal YaiceH,
e Y & 4IY), FHASTT sHeH AL e & U qur RS mamr # 15720
AT SHIAT B ANTA RTHIT 1300 HRrs & AT i Ifelia €, don 991 aivrear =1
IR, FROFYR 98 IRIT Ud AT DIl & IR, ISIADMT H G Rl R AR
SHRAl & T Bl BG T BH 800 FRIS DI AN HI HfIST Ufgar gof & gt 2|
I YA rell R araRa gl a7 S FaRATYA BT SR W Bl YR
FRIAT ST YR 2 |

TR e AM & ST eRiER & w9 H Ui fdaraell vd RRYR dreld & TeaRol
BT AT AT IIETT AR START ST g &5 @) STargfcd -7 & A8yl o S 8§
& forg f T TIR R F AT ST UATad 2| IR # RAR R -9 'R @
gfg & Iy STel GUSU B A & ded Urd= BU Ud draiedl Bl SvllgR bR BT IIsTr
HT Y far T 2

TR AT T & I Bl A4l B b WGBSl © d8d biE Aal
fPIR THAR—10 S W Fal & ST fbIRI TR FEIRMUUT DI YRIE Y@ 8 BT B B
PRI AT | 34T YR FfSAreR gd BIc RRYR 1 & Ui 715 T90 [ABId R D1 AToT
WRAAd g1 Y & Al vd aifife mEeEl @ dw AR SUEY AeE Sl AR @ ey
Rerd 2 SHa! qesaa & Hier g 9o wae &A1 Sex e orf wifd R 2| 981
T 3eAT Bg Trdd AR Ref A wgRar # zenfud demer & i wrf gees # 2

gyl & UMl MRl 8 WM dler AR Sedl Wl Wadl &1 Adi T SR,
AR FSdl BT YA A0 BRAT AR D G ARN UG BidAldl BT Fehl Bl i< Bible
IRl # g AT Ud o [ & Brd a o[ Jaur Ue BRA g 3AaeID AR B
gore ® yraw faar T 2|

IR W U@ Fed AT BRI GAEET g HANSTT g, g1 UM, FARIS! A
JTSE TR, Y[GMHEA d ITORAG, JHER U Jaml TR, = fdarl a7 60 e s
T § WRAC 99 s, AN | SOIRArel IRIEl, SfaR ARME | =Yon Ag Tl
SIS A EHUTD, AR e, Folagiad Hiead d Qoo IS & wrf ot & &
=
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TR T ol YIS §RT a9 2020—2021 W ¥eR & [TITAR UG J&d Ye—gforarail
&7 foHAfor gout eRmr T B

TR Uifers 4, =R & favrd aul # 2} & 999 Yol S Peell Yo, A0ThaNT Yo,
AR TR gd, ®WRM TR Y, Hbfh TR Jd AR 9l ureral Yo, f[IoayR gd, Bic
YR Jel, faRTe Algea Yot, faord Ui g, IMMe R Yel, gearad diarl ga, S
TR e & FHH g Ud A Yferag o e SR gferar, I et # gferar
fomtor, faetrae erdem are arell gfera, afevdst um™ # <1 yforar, wM fermrd gforar, fasrar
TR H gferar &1 FAfer, a1 Jf5a & FHI gfordn, AT &1 =1e arell giorn, I-hl TR
A FACENT Bl Gired dTell Yferdl, g-ead) TR H 0T | & dIe drell gferar ga ol Rin
AT 2 |

g H g1 BT ATl Yo, Berdhvil Yeel Jdl, HidR e Hdek Il ¥ Haex Uh & A
gel WS ST 9 AGM Ye, Pele WS (RBM . 74) aIell Yol T 3 YForamd ST TR
9 e WR &l Yoy, fadeaxmare § &1 gferarsil & Hivr, 7 TR gfer, BT WoRH #
ISl SHINSS dTell YferdT, Broll &1 =Tt H Yfer, e, HRIS I drel arell Yferd, Siar
fafore ST 9 Tl s & weg gforar FHivr, Arsfa R | gferan, war Arar Jiey & U
a1 gferarsti 1 fHior @ foar S ver & | R STl 06 #E H qUl BRIAT S BT | S
gait / gferamstt & i # o %, 50.00 BRIS @ AR @ B ST W@ 7 |

SWRIET § ¥ 78Y0l ol S g€l BT 9l A S WR Yo, PoAdvll WSl # U W
Uel, A3 Arel 35, HaM Jol &l B WIfeRa 2 |

goAE H S HERTST B °Oc] 9 UTH B Bl B A Yo, A& AT TR ¥
RIGTHIEeAl & Wed Yol Ud 3R IR el 4. 2 Ud 3 H Yferamg, |Wdexl TR Tell 9%R 5 H
gferar i, oter w1 arell gferan, AARANTS ¥ wifd R gferar &1 fmier, R urddt TR
A el TR Bl e arell g1, SIgA.EL Arbe # & gforaail &1 fmior sl 8 erifee
SR fRd T 2| o e e Ry ST |

MR CHYA & U Udl, fIeer TR A UldISsS & Aed Yol Bl AT Ud =g SETare
TR BT Sire drell YfeTdn, FedorgRT # RIg arell Yfordr, AT R H <1 Yoy, FeesT TR
Tell . 06 # gerT, STYUIT | IoiE TR B Sire drell gferansil, ArefdreT gfers e arelt
gferT, JATole TR & A 5 I%I] ORI AFahIS Thol d UIY IS drell el H gferar &1
fHfor, 3TeiTe TR B BT Sire arell gfordr &1 i gd eeeay] TR @Rl 0R 3R
. & A= g T a1 SR Wigd e g |
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ST Rerer # fafr=t i W gferamail w1 i ud wire H§ g @1 FEi & g
WeH Wiipfd 8 WIR 9 DI D1 AR UNT fbd T €, 91 3 Yol / Gferamg Sid ot gy
H 93 gHemer & WY gferar &1 i gearfe fmior e g (ifder s o 18 7 |

SWigd & AfaRed o yxarfad 4o/ gfeamsit &1 fAir 9 deaRe e {50 SRiT |
ga—gferamell & AT Ud HeRor § a9 20202021 § HA AR H. 5000 IR Bl A

TG 2 |

B IRA fvF @ Iidid Weo =R e # & o 8 fafi= &l @7
RIS Gl 1 W] &1 8| SRR Pl WD g9 7g gk TR Ufed 9, gRT
fforad a9 fag—

forer wr
Sefed Bl

I BT
fuifRa 5 ™ 9 < o9 ufawa ura &R o’ T g

TR 7 $=R §RT W8 9Rd MM & @id o Agayy &l T 8, 9Rd
WHR gRT dR T HaRT Y& 2016 & AJAR bRl Jde- & brdl Dl (HI1iad A &
AT & HeRT Ydg 2g T YINT R 5T O 32 2 |

TR M 3<R §R1 We8 vRd 7eM &1 drs # o §Y UAHSA & R IR Bl
HUEY URaeT Ud fSWINial 8 Ud WR W I SR 6 T D Bel Why R AR
R B fhd T W5 FAU H g_ik oNIAR 3 991 | U¥ Q¥ H TR 01 (Uh) WR I8 IR
2fgd oTg 7, O $_R &1 9 Q¥ & ArRI—4r faqel # ) g3 7, ¥ & faf=1 u<wi H
T 9fAfeT B T BIS SoiMIF SR & Weodl Afed ®I @, TS Ud SID I
R W fBarfad o1 2q o @ & S/R & Weudl Aisd &I 3MeY AFMd g 49 & a4
Rl H AN B &1 Ui 7Y, A gRT foram A 2, 98 o AR gRT 39 R Ua¥ H
AN B & e IR o ™ 2 )

ARA ARPR ERT W26 FaeI 2020 =] fam el SR &R Uierdidd FeiRa faa
REiRd Ueeld R TR M 3R gRT Weo |aeo H @Rl qrR 4. 1 (T®) & Raae
BINIST &R B PR B ol 8| TR FH &1 e fa 3R Id $H dR1 5 TR & 3R
<9 H el IR B9 Bfgd o B Forrdl & A GIR |

wWeo IRd AT # gAR gRT f6d ¥ o ¥ g9 98 oW s fhar § o
yferedt wreR & foy BT #f3F €1 AR gRT We WRd Y & ofdifd wd ufied SR T
SR PR AYEY BT P HIT ST R8T & | TR TR 79 T H1 ggall gar TR 774 7|
SEl W ¥a uferd g% U@ el AR BT UGHI A S @1 2| Hared] dHold| 2d 10
AP TR SIAHR e [T 53 o1 g 21 we) § I 8 dTel F9g0f HaR o
Trd vfrera fS¥iorar far 11 %81 21 oiel Mol dar ¥ SaRisar Re SR ass R 3=
IS @1 WE g8 Sff &1 & 98] TN SR AEeRM Feoil HS! & der ¥ AN 918
SR ST 9@ & FATe | SUANT AT A7 6T © TR & I8l Gl Ud g dve STe

4
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ERT U URERT # el HaR I WiE g918 Sl 8! 2 | G der D [SWIeidl 8g ST IISs
TR MRF 1 U9 MRF 2 FeRId RapasT BRaferd wenfig &1 8 21 S &) A TR oM 500
Ao e G@ FR 1 ufafed fSEIoTa 81 71| $9a 1 8 ST I8 W g deR |
ST g9 BT Urele Uloide fhar Tar o, I I%adl 9 Soifed 8lhk 50 Afed e
gffes eTar &1 Soidd STe Wiic UG BRH T BRIATE] BI S &l 2 |

TR 1 3R gR1 Wew RA fed H y&de ArRe o Feuiar gHRed a3+ 5q
S-SR @1 fafr=r Tfafafe Fafia w7 @ darfaa o o @ 2| RS Ba We IS
ANTR® 9 AT H ST Td YT 3 g AT o |

QX T H 3R/R TR M U@ 7139 TR 8 {599 3R @F e 7 s a5y
2] - WM & R R FR B Regd, REfea vd dgo fear o <@ 2, e
PR B, 6 R & TRIE B I WR B {61 S T FeR BT UH o™ BT ARIH
AT SR TR & JAd IRAR Bl S90Sl O1d 39 32 # B el § urele
gioide @ Sffd BR—ER ¥ WS Par Bl Y R &g el faaRd fbd 1 € 99 J«lf
Pl WKilied ©I W FURd PR @ HOR & dacl § I URARI Bl Ho AR A ADdT | 59
Ui BT R TR H AR, B 7 P AT TIR B S & & |

HeRT JaE B TR H gRT TER H TP ey B gorell [Gnfia @1 o j81 8, a8
A 3R HART YGe H JATINT PR dlel Al /FAHl & [9vg Wie B R ST
Tl HRIATE HRd §Y SRR BT WAl § 4. 01 # 991 @ =g 6w faAr 97 W@ 7|

B RT fF & 93d B § ISy gRT Y oMU IRRIHS 9T WA Ue™
fopar T 2|

I g 2019—2020 H &R H 95 AR ASA ST+ qAT RHET ATl & I QG DI
P fHar AT | FHT SO0 [ABT AT & d8d HIaR ATed STad & R BY Ao & fag
gore ® yraur fhar T

s A e d y—oia #1 S Qe Ud oredayl I gftend REd g
TR BT HEATDIET IS Bl T wY W fBarfad R & T JIofr SR & T8 2 |

Ta 99 # 7 gRT I 9 3 Rl & aNel] § IEd gig aof @ I3 | ay
2018—2019 PI 489 RIS I B Gl I T H d¥ 2019—2020 H 526.08 PBRIS DI B IGeA!
o TS| g ARa H W gRT 3 g 'g ) wufardl, S dufciey @ dead | e
T8 & S 791 § g ardfae T &9 & MR W T SWINT & SR W IR A8l S @ E
IADT SI1.3ATE. Q. ATETRT FAAU FRIBR, I ATAR AR I AT ST | 34T & A1
TABR, SR—C—8R, TAIHN, Albe [IIRT # ¥ T3l Fa=R & AgH A B agell H
gfEg B S |

facia af 20202021 # ol FugTem § faf= faers dRIT &1 B! H§ IHe 916 BT
U1, HP! Aie g dfdb ¢ TgI (B.O.T. 7 Yrs) & BRI YA H &, Sidid ICSl BSH BT B
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qul Bl QT @ oIy URWT R 3T A1 & | 59 A1 B WA-AR e B e W IR
forar <1 gaT 2|

ferfear ax § T Herferd 8 e 8| Huga vd RRYR H T gwarfad g8 Hre ud
AR G B Y AABHT o Y el W AT fHIR BRI FR JARMY a7 9T B
B8 IUCE] PRIBY BRIAT ST UMM © | o [T Pl 1.33 BRIS . DI oA Al Heod B
A1 T 10 5. g # daRmT frar o &Y fm & Wigfa @ 18 7

JHug faimT &1 fAefad fdar Srex @i § I 7Y Ul ae+l & RUaR &)
I% PR fHar TAT| FHAM GIRT § S8 BT FH B a@d gY R # A s
JHeNY BT AT IR PR B IRT IR 17 7| fowd i & aedl & ey |
3T HYRY B FAIEE § qof 81 b | 39 faciig 9y § wek & fdord & foaq § fm
ERT A= UoR & SRt § ISTIRT 8F aTel argnl & &3 faar o 2 |

I a9 20202021 & oIy Het UIMGTAT 5 484284.65 ARG Ud T %, 476396.41 ARI
qAT HICT . 754328 TG MMM 2| ®IC @1 A # FREgER 5 ufoea @ afr @
YA 2| goic 91 @1 gfd & BT yATd! el 9 T PRl bl fAfed B g IR
S0l § AMT G IS FAl H berl, HIFIdr ud AdE Sl 9 Ao JUs e &
HARTH ¥ PHRIAT AT YA 7 |

MY
TR gifered i, <k
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EIIEIGY HHod HHIP — 01 ST

HEGYR TR Uiferds AT 1956 PY €RT 97 & Ifcild AP §RT YA 2020—21 AJARIT qole
R faR—famel & SRE Uw uE R OfIERIRT 99 2020-21 @ folg /A R @Y
USd /YA Qd B AR BT AT HLEE & A WG € Ol || 9 drtad 3g 9w
¥ rEfed HRd gY Wi IS Bl SRl ¢ |

(P9 &g )

B ¥ 2019—20 H Wihd (I9ic gd Ty 2020—21% folq Wilad
av Igew)

Mg v 564718.10 484284.65

o w0 557440.68 476396.41

el w0 (—)9679.56 (—)7543.28

SWRIFITAR Widhd dulc & AdId a1c Bl BT H FREER 5 gicrerd ferd i (Femer Rerd) a1
graee f AfEferd 2| fawia af 2020—21 & oI 99ic wEd # TG 99 @ WG G TaE &
FrRI—r e &3 ¥ fBgifad SRR f[aer areell vd AaRe gfaem & el & IR W El
fATGaaapRer BR Yraenia IR # e aq] W gy A= goie wel # Sfa IRrl @
FErAY fBar SR € faciiy 99 202021 &g dolc U@eme & GRS 8 faWrfiy srgegednel gd
AT A & Y1 H B FATAT FAN & Yaer e Widhd by MY § | gy g &bl dl
AT H A 3T I 2, <lfcbel Wiepd 3717 W g BT @6y, AT UG ey H ARG bl
S gTell R & Jgwd fbar S sifvard 8, difd oy vd @y b ey fawig e 9 @ |
faci 9 2020—21 & fo¢ Wiga AFAT goie, WeAl ATAR HFISUD db-1dh Bl SUINT B
BU WUy U & el vd dodeel sl & Srwu S WA 7 | weN) e 2q fearfad
P T qTelT AP AR, BrdEHl Ud S JeeH, okgid, BRIARRT Ud oRar <ga=e / yonferat
PT goic H JHEY fbar T &, uRvH WH 8 [Aciy yded, dder, Jigened, driemd § gig ud
RIS & FRIE0 @ WAt S 99a 8| i af 202021 & Wiad sma-ag w=e § fORgd
AroTel @ fPATaTT Td TR & GHY (AP BT A H I Y Bl 39 /Y Hal W YfaagadRor
g fdar a1 2| facia af 2020—21 & o=l fabr @ a1 doeil Jen — o WWHR BI
gd ARl & Siaifd wWie 4, oma e, ger T smary I (Haad fold amar—2022)
WY RSN B AT AT AT, e AR RE (SL.UA.NAYSIRUA,) JEHAT SR
fard I, wafaRer Ud Qe fdery A g RSl e e & fFeiRa vd aeasier |
fPara @1 gfterd v@d gU €1 awds Qd Sfod auic yraem Widd by U 8 | Ffaes 8
W—FERoT gfear & Sfaia grufaer &1 <= o1 qaigar & forar mar & | gefadar, aadd By
Uqd PR FIRIRI & GOl UG e AJJwU IO a¥ell B8q fbU S ared YNl @ forg
RIS YUTell BT FHAGL PR 8 Ud HAGeIhd T JAaiid Iad gaRT BT ARATHROT B
BY Gawll Bl gad 99 & I FRAR Tfeefial @ S | Wigd e w9, I @ 3Ry
BIPR IANT P WU &g IR I acdd YA 21 3 UPR e Wigfa seel wifffe |eeE
SgwT e 3 et gy il & ford W gR1 iR sl @ d'q e wfaeEt
BT Aa] A7 <l ST W far Sir €1 e H yaferd vd Wiad ey dieiel ger — d
g 1SN, G AR (AT, Mol 3ar Ao Ud eed) IRl & fordl #am fFHior
ST s Arorrell & Bl WTfRd /Widgd B | wfdsy # el AMReT @1 smavgsdrsil B g 8q
fasra Qrorrell @ oy fhar S Wied § | TR &3 d Aged dAfadl B srdael @ geEferd
2, gfga I e & SrgaR i & ARenTIs / feareliar araven /@i # +ff W/ uRad far
ST Wi far S 2

facia af 2020—21 # 1 Trfcqer’ w—eriRor Tl gaiqaR SR ¥ S Widhd fhar S € |
9 9§ Rl § aqd fBy o are Hufcdar & arfie rer Yea fufker @) e favra af @

1

42



43

A -
WE A vd IR a1 Bl Y@igaR FATad W@igd fhar Sdr 8 | |ufaae) T Bl
IERAA X, VAT a1, Fid, AR BT dlfids 9ISl oAl B &, WN—q B dlfis AT oAl Bl
W, d q & JIHY JAET Wihd DI Al © JAT HY. TR ulferes A i 1956 @
Il SRT 138 & UTaE YaiqaR FATdd o] R+ & FRI—ARS o (el & &9 # geufedar
@ R U@ gfearde aRads &1 41 s fRd 3§ r fear S Wi fhar i 2
. 6000 TH — et
%. 6001 ¥ 36000 ALATHT W — 6 Fiererd
%. 36001 ¥ 60000 AT oI W — 8 Uferd
¥. 60001 ¥ 3AfH AT oI W — 10 Yfaed
(@1, qoa — afies AreT Je3)
. facfia a9 2020—21 # 1 4fH /a1 & 9P ou @) ¢ A N JUEd Yd qUTEAR Wihd B
S B | GAA—ART—31 @ i WIeT It B W— AR vd IR i ve s (e ge)
9. | fEioT 1 ot -1 -2 -3 3H—4 35
P, Ay | IR e | IR mariT | R amarg | IR AE | R
& SICIRIR S ICIRS IR ATy QAR JMARI
1 | R, oR&L| s0/— | 64/— | 26/— | 59/— | 21/— | 53/— | 18/— | 48/— | 16/— | 43/—
doAT YRR @l
Bagad UdD W
2 | e ar o #1| 20/— | 53/— | 18/— | 46/— | 16/— | 43/— | 14/— | 37/— | 12/— | 32/—
EECINE N E
(eTse) Eal
Bagad Uddh 9ad
3 |or=g 3nifdre uadh | 16/— | 43/— | 14/— | 37/— | 12/— | 32/— | 10/—= | 27/— | 8/— | 21/—
qJ Hd Wad Sl
SWRId  # &
LIS}
4 | 9@ 18/— | 32/— | 15/— | 21/— | 12/— | 21/— | 9/— | 16/— | 6/— | 11/—
31,03 /2000 d® — 24/ — — 20/ — — 16/ — — 12/— — 8/—
@
. JAAF—ANT—q — U I qad JfH /91 (6,000/— T I HH dMMUS o dlel) W IREFAIR
AT Yob / AUS e PR B FEiRa aifie ¥ (& 01,04 /2001 | G9ERNE) (AU, TR UTfeld
T SRIfFTaH 1958 @1 &IRT 132 &1 SWIRT 5 (6) B =)
3. | faHior @Y -1 -2 -3 -4 -5 -6
P, | oECT | ERE | IR AT | IR AN | IR AN | IR Jmari | IR TR
& SICIRIE S IEIRIR S ICIRIR SICIRIE ararig | o &=
1 | IR, | 550/— | 650/— | 500/— | 600/— | 450 /— | 550,/— | 400/— | 500/— | 350 /— | 450/— | 400 /—
RSN,
I UeRR
P
Bagad
Uqh qaT
2 |dwe ur| 450/— | 550/— | 400/— | 500/— | 350/— | 450/— | 300/— | 400/— | 250,/— | 350/— | 350 /—
R @l
IR Al
REES




>

44

(Crged)
Eal

LG
LECZRCCE

=
anifdte
qqh Al
EaIKiER]
il
EENESRR:
&Y 3

B Y 519 9 81, ol =gAaq 180 dlfteh Hed agel PR & |

250 / —

™

e ft 39 3 81, A1 =gATH 180 IS qou a9 BT 2 |

facia a¥ 2020—21 # 1 ofeENfire Hufcdar Ye 9 ¥, Afid—a1 Td drfeTa—4 Ud 3 Jomgd ay
IR Terad oI fhar e wfiegd far Siam 2

facia ad 2020—21 # @1 o a7 4 Red 4R /9a9 R 9% /TATH. /Hd /AL eldd / Urade
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IUAE] BRI s 2 | b g H gfg & oy 9 AfPT g &3 # S BR o | 39 2 YA Bl
sifirea foar ST wed foar o 2

Y 2020—21 # 1 Hufcqedy Ud o9 WA R # AT (HA FRem@r b1 uaRor fE A
IRPRY /WP & THeT il § <ifdd & S HRerar &1 YRl FRIeRT 89 dd fodl )
UHR P Iecilad FHfcdd: Td o Hafed dx § B¢ &I Ul 8l BRI B B Ul G
arfieia SRGRY &1 gaheor & gHg ol fog oM 2g omged &1 it forar o Wi 2| ad
2020—21 # WY ¥ Sef ST PR BR—3fqd™ P dlel 9= WA BT Hih IR GEToT HRIbR Uil
AT U] & ARY FRAER IRia) a9l ST Ud 399 (o8 96 ¥ < Tfed o fHeiiiRa
HIEe § Pt B gl HRET T JAET qd a9 AR Wigd fhar Sar €1 99 2020-21 H o
gfe el @ ad d wufeddy # g9 qgelt 2g EiRd Aevsl & R RS9 9 @b
SAUIRR™T BT FRA fhd S 8 4d a¥ STaR Siiare! &1 Wigfd &1 o Wed @, 39 8
3TMga T JNfererd fFaT ST Wed 2 |

FHfTDBR / STADR /AT / AIF—3TSM / AIHF 3ffe & fog raramsll & IFH! FHfcd &1
s fafre wHie (e de) fear ord, e & e & |fde TR w® arRe v |+
IRl /el BT YA B T Yd 17H gRT IFBT FE HIS & ®Y 4 Tb AP PIS U@l BRI
T, SR 9 dael ANRS! BT JAEG Ut HRM H TReAd [T dfeds ARTRSI B 3 PR Td
Yo ST I H W ST BT | S Ufpan # SR S1feieh JeIR UG T qpeilebl BT SUANT Bl
facia @ 2020—21 # 1 JAET Qd 9 FER AL Y M B AYad BT SfeId fhar ST
W 2 |

I a¥ 2020—21 # 41 31 /7w faaRor g Uk 3wy / ol faaRer goif<ral & fFeRor od
I AR BRIAE] & (ol qd 99 AR Jerad fhar ST wiegd fhar Siram 8, s3I savdsd
FRAE & o g @ e fhar ST Wiga 21 fawia a¥ 2020—21 # ot gfga @ @1
oA IRd g 91 Td AR 94 & B =g foh/98d 99 goiftadl 9 9d &1 R dRg e
B YA PI A fHar ST Wiehd € | Sad B & I dael dab-ld! AFadl YI< gl &
AeTE W 8 BRI BRI M | gaAE €el 98§ e d @ ugEnd g T @id @l §i] g
AR UG TR Sd Wi 7 Fel, VA1 el JARed @1 S Ud PRERI B FHAS 8
G-I W AaeHAT ITgHY Maedd Rfar f smaford R s Wied 53 9 €1 fRifdr #
9T el R Ffad o for S ') smgad & iftiad fRar T 2

I ad 2020—21 # ¥R P ANRDI BN SR T SR Yo AH P 01 U 2020 H 30 TA 2020
TP PI AR H ST BRI WR 6 Yied Td fSiicd U & ARg® | 9IAE Bl YRIHedl a7 &
IR ¥ I ST SR € SR Yo ST PR WR YAD A 1 URII B G BT YT YIED
HqEIeY B Wi SR Widhd fhar Srer 8 |

foci ad 2020—21 # HR—FT—INA Hbed BHIP 156 fSAd 04.02.2020 FTAR ANRSDT RT
TR P S dTel IR AT Yob Bl b D AEGH I S B S W Al Iad a4 (5T BRoT |
d% gRT SRAIGT AT 909 IR WR b &1 7 e § S 781 8 @1 Refa § sreRa @e o
PREMT T ART BT 1 Yiderd g€ AR T <ATH <8 AR TR 500 /— (ST A1 31¥a B1) ager
BT Wiapfa e gRyg gRT UIRT &1 S A Wi f6am Sirem € |

I ad 2020—21 # W FURTAT /ST FATSTT B HAT H AR DI AW/ FIed B 8 TSR
g o afSreeRal / wHarRal vd ares) dvemsll W #RIY WM 9 Wufcdd] UG STdddx & NGrdl Bl
THIqd 6y 99 & v amgad &1 aftigd febar oeT Wgd ? 39 o wwaIg fawntt @
SICe Bl W e’ ST A BRIEAT SIHT Wildhd © | WS STAYSr gavell U A Pl gaRerd
A B o Tl G Hex AT R ST Wi fbar Sirar 8, [ 6 9 S darer Rl
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U AP B AT TN JAR IGAT IHT W epd (Ha1 S € | i ad 2020—21 # 41 SFaR
S HWaoE W @ B 3 ol /9y W witadl ¥ 9 &1 e SR S B Jgad B
A fbar ST Wichd €| Sad 9d PR & o dael deid! AR U oIl & wegH 9
B BRI BT | gdde el 99 H A $R d ugEnq & T Wi @l S Ud egaierd
gfar sER SifaRed (S9en) @ 7 Gel T wgaven gHREa fFar S wiga fear Smar 2
facia af 2020—21 # f FAEd qd 99 FTAR TRT I@T ST Widhd HAT S 2|
facfia a9 2020—21 # ¥ AR STABY AT B TGl BT Qd 9§ FTER JATAd 6 URTId Bl B BT
S 30 ST 2020 T FIATIAR AT ST Wiepd fam i 2 1
o @ 2020—21 # WER & ANTRST I TAd AT B 01 AU 2020 A 30 T 2020 Tb P FAfE
H ST R WR 6 Ufaerd U fesiicd UA=< & Argd ¥ Y Bl URIASr o7 & 35y ¥ Aarg
SABR ST B TR YAH H 1 U BT G BT TGl URIId Heled 1 Wigid SURIG Widd fHar
iGN
T g¥ 2019—20 & HIE SRl 2020 I HIE 2020 b b STABR fdall BT YA 5 PR QAR gRT
8 fBar a1 & @1 9 TR fde @ifam fwrE) &1 s 91 fhy oM @ Wiefa uerde qeley
gRT 1 TS BN 9 Wiqhd fHarerndr 2 |

SeTb) Bl X qd g9 AIHY AT AR 99 2020—21 H W AR Bl ST Wiehd Bl ST 2 |

P, | PR BT YR w®  yfoae  wua H
2020—21 ¥ W

1| 1/2 39 W] GIIHA 200
2 | 1/2 59 gIOIe HANH 750
3 | 1/2 39 Menfre JaroH 1200
4 | 3/4 39 W AN 300
5 | 3/4 S99 IS AT 1200
6 | 3/4 9 Nenfird Ao 2100
7 | 1 39 =R HaNH 2400
8 | 1 39 aae aH 2400
9 |1 g9 Menfire g 3900
10 [ 1'/,39 °O_e FAOH 4200
11 1" /,39 qdqie Faro 4200
12 117 /,59 e gaoH 8400
13 | 2 39 T FAH 8400
14 | 2 39 ARG FA 8400
15 | 2 $9 3ienfie daeH 16800
16 | 3 39 TRl GAHA 16500
17 | 3 9 AR Ao 16500
18 | 3 S afenfire waoH 33000
19 | 4 39 TRl GIGH 32000
20 | 4 39 FIATRIG Ao 32000
21 | 4 g9 3fenfire daoE 64000
22 | 6 39 W] HINIH 60200
23 | 6 39 IATRIG Ao 60200
24 | 6 39 el Ao 120500

39 facig 9 9 999 $aeE <9 B AR S faaReT Afedrl Ud Wisk ogq /U™l &1 <dhl b
HIRY BT BRI B dlel A1 TRASHT & AfBIRAT BI fear S wiad fdbar Sar 21 399
Pl e faRiy & gl ) USRI JFAR & g QA o G, A 3 iRkl b
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SRfaE | B | AR & FHer uRATST @ ARGl BT g AR BN fb TR T @7 STet faeRor
Aferreil | fSraq W1 dgee w|arfial gRT fold T €, 99 W RE @ Wd TR IR TR
frma # srfart wu & yra 81| T aRaST & iRl vd o Waftid it @1 31 Seady
2021 I b1 FHY fear SR g8 GAREd SR SET Widgd fhar Sier @ & Sefdaror Aferar
¥ g 9 dARME b1 Rere faftad wu 4 F4er uRAer T & AfreiRal & g Hemld 81 o,
|y 1 THe aRASHT & ARPRY I8 A g w1 f6 I dARE b1 fJaRe @i & w5y 4§
AT SF ® e MO ARPRI & U &6 8 O dlfd S FAR SHP! a9l BT BRI
Ter aRarsT SfeTRAl B g W HE™hd Yol RGN / e e R) gRT fhar o 9 | I8
Al Wepd fbar Srar € & ol e SRl R gaaiiye a1 R Ul B 7T ATAR hb 8
FRM a1 S dR gd H HE—Pel W AN IFGAR STAYS B B U 9 NS drae
S B URER] Bl A BR G FqATd FRIHl W6 31.12.2020 Th U B b far
ST | g8 W Wigd fPar 9ar 2 fb uRde a1 vg Mfder g e} Wi saeT g
SId Ud 319d o IR W 39 ¥ &l dedR Udb 99 / FeIiRa srafer ao =wrafid & i &1 iR
U Hge B dag fTRIER) < S | R FE @ AR aade SR WY Ud S W), W)
I SeUed el B H el HHART Yol wu A qHaT URAGHT & IRBIRAT & 3EfF IgaR
P BN | I T BIIATE] v 3G Afrd vl o1 8g v ARyl aven @l fBargeT dRA 2
Mgad HT ARG famar ST W 2 |

faciia a¥ 2020—21 & 1 R ARAGAR FE—eufSdt § farg H arel WBaiidl o ¢d v
THRIT I8 dTel BNl W oY 9d Foaed & FRffdiexer & for (FeiRa axgell i vd ufdsar
MR AT /| qd a9 & IR forar ST e fhar Srar 2 | A um St &y
P STt Yoo H AT d a9 P JJAR B HY UIHAT SFIAR 99 2020—21 ¥ AT A7 SHr whasad
frar ST 81 fachw a8 202021 H e &9 ¥ R wE/Riel W gRT =ifyd
TR /HAfers /7 IRTIT RS gRT STdd HASH & US STAdR /AT 31 AR 2020 T6 I fT
Tgwd derar fhedl # FeiRa srafer 31 fawwr 2020 9 gd oy AR fFeiRa yfaed q@ dwgot
THIAT IR ST H el PRIATE B T Wihd BT ST 8 | 39 A6 H TR W SHfed
# o= oy forg S @ foq smgad &l sifered fhar ST wiegd © |

faci af 202021 # PR oA & 39 a¥ gd # Wi @1 TE AR aag Wi urd T8 g 2,
ar oy & W G adl & WRI g8 YKIG W O Wigd fhar ofrar €1 59 dde o
G- R Sed d AR i ol S @ ford smged BT At Widd fhar ST
Wad 2| facia af 2020—21 # ft 1,/2 9 SToax IwEaRi @ FEfE Fy oM @ Nl ©
TqEd AR SHISAT H AT el praRrenal ® Fafd & & forg fawfa av 2020-21 # gd
Y TR 3725,/ — &, (Yob RM 2525/ — B W B AABR AT 1200 /—) H A FHiaerd deT
far ST gerad wWiad fbar Sar 2| 9t 8 aaride Aot @ AT sersal 9 1/2 9 sy
STl FeraerenRal B Fafid s & fog facfia af 202021 # AR ®. 7025 /— . (Peb A
2525,/— d ©: HIE DI SeAdR M 4500 /—) H el Higerd g fHIT ST gerrad Wi fbar S
2| I b IR-ART U Sad) SUHIRT e gRT e YR 6T Aadrdd Sud 8lb R )
JMARIY &R ¥ Tl YAR BT ART T B 7 I8 8, AMQ I U1 ARG B DI IS
PR H gRafdd e 8, a1 S99 fawiig av 2020—21 § @—H9OT AT & d8d U T %,
3300 /— STHT BRIAT STHR 1/2 39 S SR BT AR A Jraa1id d-ae § yRads fear
S Wad BT ST 21 SO SIS Alsel & radiiid /AN dHREl # JEfd &) @
IUTd H 6 HIE BT Sl YR Ud %, 2525/— Yoob RN od 8 HARE FRAMAT fbd S | |
QIS / AR FAFT R Th B /91 /I R MG 9T H ol 1,/2 39 I HARH
BT U DI IMFHATTAR VP docb bR ¥ qRafcld Hxd g FRafdieor &1 srdare fhar s
W fbar ST 81 39 8 99 drddrs! & ford aigad ®1 Aftpd fhar S Wi & | 98 W
Wepd ba1 STam 8 6 Fa9 Fol doiaer bl Wiapfa THer aRAsH & JAfeeRal gRT €1 SR |
I Tl BoIae gaad AJAR B QHAE L & U SR fear S /fr fhar S €
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2ifd Aferd aRTAT § @ g AR F o oy T FASH B AU FRA ¥G 1200/ — Yob
ITad Yy JJAR forar S Wiepd fobar Sar € den |iftd dfes aRadl § Fd9 Sta gdor
o G 1000/ — . @ R JUraq qday AR foram ST Wigd fHuT Sar 8 e A9 dae
T A IeT YA GHY H&RIT WaT T FHfd TR SeAdbR Bl RN qd A g1 81 8 I YAfad
far S Wgd e Srar 21 Aferd It @1 g H FdE T G s Jdy | dg Tqd
HAro AT Aferd SR @ g § I B Gad 8F B S SRR B YAONHRT Wi B
FIRIATE B T AT fHaT ST T 9 o R §9 JAMART HARMIRS! BT 21 fear Sem
Wad frar omar 21 39 a¥ o o 39 Hay # fell f yBR & Welem /g wd Aifa ddfta
fofg ford S & ford amgaa &1 aiffiaa fhar S Wigd = | faciiy av 202021 # 4 9w fag
I IR @1 ST W fBar SIam 2 |

facia a9 2020—21 # W W= T RN GRT TR A7 H fBf) ) @lie W 9o+ 30 <1 & gd
I 9aT /e / DI B THRAT FUTdR, STAd e & Ugar & wad A & S @l
Wepfd &1 S Wigd 2| 399 9ad gl UeH fhd S B fadie db BT GO STeld) S
PREAT ST e fbar Sram 21 39 ford wad AT 2 gRT Sid b Mo {9 4 =re], 9y
BI S VIR Tl |idfhae /Ai—sgd Afdfhade ura F81 fbar ST, 99 T wa= s emer §
T FFYER R A Ff MASH FT WIAT TP BIA S UL B WA AT 4 WK @ B | T
gfesar ¥ i oS gfder Bq i A dRd gY I8 FARAT Bl S Widhd b S € fd
e o S H S 1S WiteddR $ Argd ¥ Uil S, Sfd TR Ud 3 9l UhR &
IRMD FR, Yoob NS F AT / ASYST Hefehl TSR, He A A8 Ha AT &b HWTCdIR
q Aol ofrd, foad ArRel @ rorg faWeT sidqeia sEfad /Aegsl o 8 e ddd 1)
TR TET B |

T4 forgq mY. arseer fagmus Aifsar | 2017, fadie 28 A€ 2017 & ATAR FRIATE! BT SIHT
W 2 |

R dLaRETH. TS W FE—aqdl & Fhel A o Ufaay JJAR FROgR A oiig el
TP T A= YR & SRR &1 Wigid Ve MEITaTd. $I fbar ST € 39 Hee H
TR—3T—3 e gRT folg 7Y oy &1 59 iy av  ff an| far S wiea faar s 2
facir g 2020—21 § WY WER B Alb GRS DI GaArw Y JARAT B 8Y TSI, Bl
Yo Td e 9 O b HH § CAR.GLEATA. BT A T AffeR gd av ogar facia oy
2020—21 ¥ A Jrad faar ST Widhd fbdm SIrar 8| 9% d8d wWeY & faf= el W il w®
Asfre wod i, Wgfhd WM ) Agme & IffieR, aRITH. HIRESR /Tsh TR Farfrd
AR ASIUANS. B 6 & Far® Farad R 5107 /UeeF & ffeR (Tans Adgavd. & ue
#) onfe & Wy # yd # uRve & g1 ) T W werad & S Wad 2

I av 202021 # 1 fagud g @ FeRoT faavol, U=ed] e, Wied e sifaw faie, derdr,
@S &R Q9 M, YA YBR Ud YiHaT Ud WP & UIg gd ay ¥ iR sy ab g9
gy ¥ off I FHE gd 9Y AR B ST Wi [HAT ST 8 qAT $Hb AT fige Iqe DR
g Ol & fawg e SRIAE! 3o qd 9y SER B ST Widgd fBa1 Sdr 8| 39 |Rgor
gfsar & wrgediad fear I ¥ amgad B Aftrgd fRar ST Wi ® vd g9 dde # e Ra
# g RN /B / TRATS A% @ ford Foi ford S g ogad @l Siftied fhar ST wiead @ |
facia af 202021 § ) sg@ T gRT Reell /30 il R Ui gRT fasme uef¥ia
PRI S B Reafd § FArgaR f[aeos el Sriare! 8g IAhd qd 99 AJAR Agad Pl e
far S W ad 21 S g8 W Wi &1 O Wad @ fé TR fm grr siiRifta faemT aR
yfedd Yrgde UR-RRY & d8d TR T fhd Rad a1 oy fasmu=l & g9y § R fr o
JAeYP WU H ST BRI Ord | I8 {1 Wipd fhar arar 2 b ddid. srerar S0l # ¢fhas Reerat
I e el Bl gagol wey # TR 7 g<R gRT a1 9e, Fife g uRaes Ud s9d
e Fquifie fawal &1 aAfEeiRar Irsg e gR1 W el o & T 2| 39 dey d
IHg—ag R I fofg ford oM & ford ey @ W ifdrgd fhar s Waa 2 facha o
2020—21 % 1 99 37 fIg Fmad gd 9¥ AR W ST Wiad fhar orar 2|
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o o Hernferd sfcd fHST i # Irar &R darel ARl B A Ui AT BT URS TR frH
& AegH ¥ fRar T 8| SS9 A Ui AT § 75 gfaera Rarad ) R faenff, feaiet
Ud IR ANTR®! BT A1 YU 200 /— H U A8 &I (@R BT 9T SN Y ey # fafy=1 arf w®
Harferd e uRdsd (sed ST al) # I3 &1 &M S fdHar W1 W81 21 999 U AT § 800
BT U 200 H YeE fHar S 2 75 gfawrd Ramad Yy TR A seR gRT RAd DUTF w8 o
wepa far Srar 2

TR uifere o gk BHi6 09 fadld 12.04.2012 gRT fawia ad 2012—13 # el & faea wfy
W T WM el B/ Yed Bl ARRING /el o1 & ol uRus & qd gl & &9 4
FMER SRIaE) 6 S 2g feagadaor vd Jim |eeH & ford siga &l JAfdrd fhar ST
W 2|

fraRIURI=T == & YHTe § SITIUYIARTH GuRT & T8d Yd HeUQs ¥PR /ARG AR B A8
faera A gR1 f6d Y aREF UIE Aoiie Hegys &1 IRl AR Ardaifie gRkasd
guell & facd uwvr, wedl uRasd gfardl gfdemsil o1 vl & gdEE Bl R R, RS
ARIRB], fqwail, AfRmR, BE—BERI B AMING HA0T & d8d NIRRT a9 IE, RIE>
uRaed & faem, uife & fabr ok yded, rdwife uRaed # R & o y=R, w8 g
gaaq gfardl gfdensll # YR 2 wafta uRasd # YR & foR wOR, el I yadd
gfareT gfderel # YuR gg wata wed gRasd fder siv § IR S @ o uiE s4ie 75
el 19.08.2011 H JoIT WY B U AIWR—ST—INIA Hbed B 75 fadAld 22052012 U4
[ufdd Hhed BHIG 914 f1H 22.03.2013 JTAR a8 BY PR WR U IR e URGET gd urfbr
I Pob AR TRINT &) @ WGl < 97 e 2 |

. | 98T BT IR g8 g NI Yeb AR
.
1 ECIEDIKIES] 918+ Hed %, 50,000/ — Tb . 250/ —
2 | gufgar ared 1. @& e . 50,000/ — ¥ 1,00,000/— qH 3. 500/ —
2. d&9 g %. 1,00,000/— ¥ 500,000/~ T | F. 1000/ —
3. 9189 g . 5,00,000 /— ¥ 31TH %. 1500 /—
3 | 99 ufgwr argw | <9 ufear ared aed . 1000 / —
4 | 9R ufgdr 918 | 9189 I %, 6.00 IRI b %. 1500,/ —
5 |9R ufear ared | 9T o3 %. 6.00 G ¥ ARF 9 H. 1200 ARG dh | . 2000 /—
6 | 9R ulear ared | 918d o3 %, 12.00 AT ¥H AP 9 . 30.00 ARG dPb | . 3000 /—
7 | AR ufear areq | 918 oI %. 30.00 AR ¥ 3AfID %. 5000,/ —

Go-—IWRIGd Yeb # el Raen /fmmai /o=l 99 qar 25 4§ it Wl awar/ | eI
e / Tgel™ / AR o areel @) e uRags dargAl W AR el en |
SRIFIAR qY 2020—21 H UIHT Yob Pl aYt S B JATIT T ST e A1 SIem 8 |
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Ty 2020—21% WHd

419 qARI Ud Yoh 3T

>

54

B. AIAT BT A femtar N fadar TRAT fapar g

e B | oD . DS P. Ieh % DS B. b & DS B. b B,
1. | wfeT (@ gaR @) - - - - - - 551301 1500/ —
P GEREE 119108 2000/ — 219108 1000 / — 319808 500,/ — — —
3 | omama fafa s - - - - - - 551302 1000,/ —
4 | 3 $9 (R ) - - - - - - 551303 500 / —
5 | SRel Ay - - - - - - 551304 2000/ —
6 | TdAT T - - - - - - 551305 2000/ —
7 | A fawar - - - - - - 551306 1000/ —
8 | HFYe o R - - - - - - 551307 1000/ —
9 | T Sfaasd - - - - - - 551308 1000 /—
10 | BAHIHE Sadd - - - - - - 551319 1000 / —
1 | IR fear /afds / faR w31 - - - - - - 551310 1000/ —
12 | | U (@ 9Tw) - - - - - - 551311 500/ —
13 | offeT urew (. @Iek | 31fIe) - - - - - - 551312 1000 /—
14 | Frger RIS (UfT W) - - — — - - 551313 1000/ —
15 | Solaeiiv® diad Bicl/fAear — — — — — — 551314 1000/ —
16 | W Tt — — — — — — 551315 1000 /—
17 | R FeRae - - - - - - 551316 1000/ —
18 | guURT faaar — - - - - - 551317 1000/ —
19 | SFMvS o fasar - - - - - - 551318 5000 / —
20 | NAAN R Ha vd g=IceeE - - - - - - 551319 1000/ —
21 | SHRcH (@1 UBR D) - - - - - - 551320 2000/ —
22 [ A TH.UA. (AARSH) - — — - - - 551321 3000 /—
23 | ®RgeR eraftT - - - — - - 551322 750 / —
24 | T AR / fhaiRe Wex - - - - - - 551323 750 / —
25 | 97 Rear (@ yaR) 119109 2000 /— 229109 1000/ — 339109 500/ — — —
26 | HFYeR /AERA ST e - - - - - - 551324 750 / —
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27 | M/ TR wie (@) YHR) - - - - - - 551324 500 /—
28 | SIS ASTS - - - - - - 551326 1000/ —
20 | Tl TR (B GRIRET) - - - - - — 551327 1000 /—
30 | TAT fordt ot ol (WeRad <) - - - - - - 551328 1000/ —
EGIEEELS] - - — — - - 551329 1000/ —
32 | FHEIfSS - - - - - - 551330 1000/ —
33 | &R Tel.U®B. 45 — — — — — — 551331 3000/ —
34 | VUTfSll AT HeldR™ AT - - - - - - 551332 1000/ —
35 | 3ifcT UIeH (4 FoR UF 31fId) - - - - - - 551333 2000 /—
36 | SN U9 9 ared War I3 fevn - - - - - - 551334 3000/ —
w
37 | TMIST (1000 Wh.WIT W 31fers) - - - - - - 551335 5000 /—
38 | Udbvs Uq f$fhT aex /fores 119110 5000 /— 229110 3000/ — 339110 1000 /— - -
qex /9= ursd

39 | SHT Ul fewiStar A 119111 5000/ — 229111 3000,/ — 339111 1000/ — — —

40 | FrEfeH U9 Aied gARE AT 119112 5000 / — 229112 3000 /— 339112 1000/ — — —

41 | wra RoEHT F1 - - - - - - 551336 3000,/ —
42 | ATSgeR fFa / THARST - - - - - - 551337 5000 /—
43 | 4 R qEA IWHEA - - - - - - 551338 10000 /—
44 | fofsay of%a g - - - - - - 551339 5000/ —
45 | TRt e @ - - - - - - 551340 5000 /—
46 | gacd ToIN (Tole BrS®R) - - - - - - 551341 2000/ —
47 | IR ATHe TSRS - - - - - - 551342 5000 / —
48 | fagm= g o - - - - - - 551343 1000 / —
49 | SIRAT Wex (@ wfaafirar werm 2q) - - - - - - 551344 5000 / —
50 | |l SYHROT 119113 5000,/ — 229113 3000,/ — 339113 1000 /— - -

51 | g9 (FARGH) /el AT 8g - - - - - - 551345 5000/ —
52 | f¥ ¥ faaar - - - - - - 551346 500 /—
53 | WId BAIHIE /BTaR 119114 5000 / — 229114 3000/ — 339114 1000/ — - -
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54 | gl qaTs 119115 2000/ — 229115 1000/ — 339115 500 /— - -

55 | amgdfed /gl wlife - - - - - — 551347 500 /—
56 | Sfdd U9 Irolfdds w@gd - 3000/ — - 2000/ — - 1000 /— - -

57 | ss N / AeRad - - - - - 551348 3000 /—
58 | ammer/ 99 119117 3000,/ — 229117 2000/ — 339117 1000,/ — - -

59 | Riodd amaeH ([ ThR @) 119118 2000/ — 229118 1000/ — 339118 500 /— — —

60 | BRC Hhe WeN< A T 91 — — — — — — 551349 1000 / —
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IR ywiEa d Rad gl /Rad odl & f[fder & argw @ ardfed o 8g #euuee eds
(GraTaRe) YR & YHIRIG BHIG 92 fadid 24.02.2016 H yrad el SR BRATE] & ST
Wepd | faclia a8 2020—21 # A1 0 w@ificd & Webed B T BT H bR BT &R A
Y JAR &, 10/ — Ufdad | yfeqds o1 X A a9 fbar S W fbar Srar 81 qd a9 4
for g genfa fofdl # fmr Ra @1 gftera wad ge w1 Raa gl / e Arbe &
wal (@Y W& Rad) o1 faffga Ffaer smifa wrd gy Seuad sifexarr 9 wWidga T gehged
ST HRATE O B I W anded fhar S Wiegd foear S 2| 39 aAe—aw wR frm fRa
# foof fog oM & forg emgad &7 aiftigd far Ser wiad 81 9 2020—21 # of1 fm @t
PRI Bl 7RIS fdel g UHqed Jfaem &1 o a3 99 8g yd ay & Gaene Pl gerad gd
Y AR N fhar S widd far Siar €1 TR &y # Rerd o & Raa qfal w e
Ade R SAER g AT AU & MR W R 3 8 389 & # Wl & 994
fBaT SR Ud e Us &gl W+ &1 Hed Wiqd & IWId Abel & 0T 31 i 59
faci ad 2020—21 # 7 AR frar ST WGd fEar S 2| w9 ford W & qweT smTel
& gRT TN Il BT Ges qeror, ARSI &1 GG, Ararard Favell Ud i T gawell &l ear
H @ 8Y UM F9Q S, 39 ford 39 W AV ST araeds 81 9 W) srgAfar g
fopam ST Wi fobar Siran 8 | e v 8 Sge 1 STftidd fhar ST wWiad 2 |
facia ad 2020-21 7 N1 S 94 wd 1 gHR @ wEfal & wdeor 2 @ e |
Jeelgd UTaeni & ded oflel Gaell Yol IR FREgaR dridEl & o ddece &1 qar] oI
gd v AR ofl ST Wied fbar SIrdr € | e 4R b1 s N vd el deftd eri 8g 4.
U, 3/Fd Hufed ofavyr fom 2016 9d AR o] fHar ST Wigd fHar Sar 21 g9 dew H
I Bd & sfald o gwrfad | 8 g9e o wwrEe § eriarel g Fremgar o for
S B YA BT ARG frar ST e 2 |

facfa ad 2020-21 § @ 9o/ PR /AR / FRIMANGIT Td ES AR Yeh
U, el ST AHRYT Yo, M qaa! g Ao urelk, e g1 =q a1t e / fawman,
gHHl & AMIORY Yeb Td ST 3% ATRUTE HI RN Yd qUAR JAT SWIGd AT IFAR
forar ST Wed fhar orar 21 Ife 59 ey W BN ff PR & TRIG BR B AR B
Rerfa o ofeRIfIT = @1 IR faRgeR | = fy & a1 axger o wiega fear s 2| a9
2020—21 ¥ T 4 99 IFFAR Wld /HET X JATad An], fbar S wiegd fdar Srar € |
3RATS Sl /ST TRBI & BRI & Haer H goid &% Bl qd a9 SER JATad A fbar ST
wepa far Srar 2

o ad 2020—21 3 A1 FTALHRYT Yoob, ARV Yob G AF W4 AT Yob oI dIex
BARST &g o drell Yo, US—URI P M UE o arel Yo, WA [T ST AR
Yeh, WIEC—M, Ha 3 Yob, Ul Yob, TAH gl Hded 2g FEiRd gob, dfcd b
P g MEiRT gob, S99 8 AP Gals Yob, Wad AT & WY Tl GG Yoo, STl
A 8] AS®d YRS Yodb ToAER HiACHE Yo, GhM BRI SIS Yedb, dg3MaAMI Ha!
% ford el Yob, BRI Yo, YUBTSRAT & Haw I & Tb_0ll # ST I S dred v
Yo (T HRG) arex ERET Ffieic Yok ¥H /% dfex BEReT Yod, TS—UM oM 2
&RV Yeb UG I Ha AR ofd FHI o ATl 3T Yob Yd AFSIAl Yodb / BHTSIST
Ioo FEiRa gfar srwu qd aufgaR emad w/ god (@R aRaffd X/ oo &1 Brea) foram
ST W fBa1 ST 8| SWIdd Yol B R F qRadH /Heed & AfdRad o ¥ gerrad
B | 39 AfIRET aeghargny Hened /aRadd 8q 3mgad ol |l iferad fdar S wigd
2| S =t ¥ sifow uRafda /g = e Fue /uRads & e fawhia a9 2020—21 # oft
N fomar ST Wi fhar S 2

qaq # Wil & f[udd 991 yeme Ay (FEior SRi &1 7 4.9, A993 GBI 20.09.2016 FTAR
ot ST weRd B

el Pob A A9 I8 © fb BIg Al T BRI B WHA I e WR UgET ddb 3R HEUR]
AT WeH BT SUIRT AV AFRN UgaM =g fd S & SRM WSd M@l Heurd H gdl
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T # oM dTel RUTR 9§ AT 2| 39S aed I8 9 ® % gana U9 ded ot 2g
T Tsd vd e R i R B de SHBT STANT FEivT [rRfl IEq 2 fBar o |
facia oy 2020—21 # W FHaT BfUcad RYgga Yoo & ACRIUT & RN/ &8F BT AUH A 8¢
g AT D GHY YEUS &A% R ARRITG THeT dficd Yoo Mg A § Yo SAfRRIIOT
AN BF el ¥ & qd H faeRia e al vd e 9 o & # Rerd oA wad (et @
ERT U 9 & W) W gd a9 # feifRa, el & gr1 wga yars oot & wa+i w fAeiRa
Td W IS SUANT $ wadl R FRiRT A W 9ad S od 9Hg el dficd Rgdd
Yo ARG H7 gd a9 ogeR iR &= 4 SfRIUT F= a9l S Wiad BT Sar 2 | g9
P9 A T Bfar / FafFdiezer & ywaE 1 A e gd 9y AR ary fhar S wiad
faram S 2

s A Rerd fodY 1 W &1 o/, offaT TR, ofisT sffded, ®ael Ud /R g 3 Ubel
Raegd! W ger Haell e FRRINT oo vd HAT N wiie W 9ae fFHor & 99y wR fdesx
R SUANT B Bl Rerfd # amded Pob I gR1 FRIIRT Yoob a¥gelm SIHT Wiiepd febar
ST 2 |

facia ad 202021 H AMART & ARIH ¥ JAEI G4 9 JIAR fordr ST Wigd fFar A B |
facfia ad 2020—21 & 1 foom A d Red sl & o fAer o/gen eg @ e
foafar / BidrTgeR USiiem &g 3ded fbd oM & ford fdesy / BielgoR doiids 8g e B
Yob T4 YRIRGT Yoo TG 30 iR Yo qd AR Femad ¥ 9§ SRR/ avgerr ST
Wegd far SIar €1 sfdcde & gRI 3fFalsd 4 |l Faeil &7 Ufid o yd SR fbar s
Wad fhar ST 2| sffbcde, Faar Sola, SOllRR, JURAEoR Ud T8 WIFR &I 3ifF org=
gfdsar & Sfala AR IR B3/ WIGld 8q B/ Argdd SR &R & o’ 1500 / — BT Yob
ST BRIAT ST JAT Wiidad fbar ST &, e s9a deael d yfbar vd o=y FeriRor 8 gad &l
iferepa forar ST Wiga 2 | fawia af 2020—21 # ff ¥a7 o= Yo AU Y o™ aRifm
2012 AR Ha+ IS B 9| 21 () AR R/ %I forar SiHr Wiad fbar oiran & | fawi
Y 2020—21 # AT W9 ST Yoob B TET B FHI A [Py sRIH & siava A=
el & o dfde Sae, Yad R ING, 98 @l AR Fdd e, fauedd, T I
SNE &A% B W A PRI §Y AT Yob /I BT IO d g9 FAR JATad Ay, fbam
ST Wiepd AT ST €| Yesb /B BI TUFT & foIQ fo7dm 11 el &5%hel SHHR DIVl Yodb
H MUA B o T &EBa & gAqed BN A fb PH, Sad Yob /B @ qUIIAR
I/ HART & | ¥ 2020—21 # A1 AT S W [FAT SAT T | THH MASHATAR
|/ aRad &q sgad &r 1 sTfied T ST Wi 2

$=R fIe™r AT 2021 # W SeaifRad fafdm swanr /oY a0 god qd quiger facia ad
2020—21 ¥ 9 eITaT eIl ST Wi fobar Sam 21 a9 2020—21 # A1 e A1 4 ARER @A
F ey I N fRIiRa 9 e @ A 9 9 39 wF R AaR eRidE fey S
% ford smgad @1 affticpd fhar ST Wi © 1 fawiiy a8 2020—21 # W Jormad qd a¥ SgAR
SR T ST W fidgd far S 2

fociia ad 2020—21 & W o gRT AIRST @1 Gfaem & o wa s &1 ufbar & fad=<iad
vd yReefl g9 §Y 9T AT B BRI BT ARABIV BRI AT A AT TS fHAr S
W frar Srar 2| 3w ARet @1 gler & ford genfad fofa o 9M @ fold smga @1
a1y foram ST T foram STam 2 |

facfia 99 202021 § Bl FARM Yob & ARRYY UG qYell & YKIE DI, ddal fdwig ay
2020—21 ¥ ) dadl fIBM 2g wEsifae S fasa vgfd sgar siud $99 & ford el
YaTs Y Padl I8 &1 dds R FuiRd R 4 Yob gd 99 FGAR JAad fordn SIHT wirdsd
g ST &1 |y g 10 yfaerd guRfas =ars &, 2 org gfd Al fRragRd feuifoie & wu 4
o & S @wrg A |

S Wafd & fI6g aiud & ugfd F dad [I8M & -l W S $) Ihfd g4 JHdH &
AR W v MR g vd FeiRa wWiad fear S 8 |
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Alag el AR IO A o / YA Yodb / TAIBRY Yodb MM BT R T AffbadeE
faid 06.10.2012 & UMAEMT SFTAR T HRAg ST WIad 2 |
facia ad 202021 # W1 TRIY 3N AURTS (Y&eA R gATea) | 2000 BT ywrEeiial HRd gY
T4 PR/ Fafdeer & ol fae ogsm < g U@ o Wl Al # (FdH
Bicir / e BT Bred §d) 9ad gl oo F9d YU &bl W ARRINT S ufrs
gde Yo iR R A qd oy SR JATqd agGAT ST Wiebd fham SIrer 2 |
g A wWiepd fbar S € fob e & /el # 81 W& o ®1 q@d g3 A gRT Widhd ey
BT TR e # Sifigd far 71 &, 39e AgAR Wil Bq Admd UMD /g AT ToliT
@ ARTH [ A B AT
s il Wigd &1 orar 2 & A el ame & Javid Jemevad Ydd SiF a2 gielae
AR A ATTTIRATIIR SUARRT B Arawaebar H1 Refa § iR sedr xeq el Suifl 3
Ja} A A B ARTH F A o BT G & A Whd 2|
T o @ 9 & ord 983/ Ase IR Rd gY avdd faRivEl ¥ ddecdl fold S
Td 39 Wl = SMa%Id SUBRY B fHAT ST Wiad fham S 7 |
Je| W AR 7 d qd 9 eRikd e 9aq Al sHerRal / wer st 31 fFeiRa
AT/ IRIAT AR 419 fPNT gR1 Wed 719 Sea g 2o # affepad BRI delder &)
AR RS /90 el S &1 wWiafa <1 SIer Wi 2 |
faci a9 2020—21 ® ft 999 gRe0r &) RwHRet &1 o gR1 Ry W fde v fm uRue
Hhedl & F9 H IHI—WAY W JAT [URN AJHU FREMER oF] {60 S =g omgad &l
st forar ST wied 21

g |l Wiad fdar Sirar & & 7 3 Sraegaargar %) dHar! 31Se A 8, Widhd
Uil & Aegd 9 8 delde’ gRT Widd a8 W & & 7 |
2015 ey ddb -9 gRT fgcfia yAo—u3 Yeb . 50,/ — STHI BRIBR [ BT & WIRT W
STH—HG JA—UF SRT HY SR 9| TE8WIT YRA ARBR §RT www.crsorgi.gov.in IR AR
FHB 1,/12/201—vs(crs) falb 27.07.2015 & gRT 3faddl B dedlse & AR 4 ged
- u fRy o @ €1 i @ 2020-21 # fdar WSiRA geds gumEd q@
JYIER / FMe SR @1 ST WRarad f6ar S 2 |

facfia 99 202021 # T YR AWA B TS TR—R W BRI HIBY R B HIIATE] Bl 41
g $1 Sl 8 | 39D d8d Idd are bl Uh ghls AN 8¢ dSdR TR—R A HARI HYBT &I
PRATE! B S| 59 Ao B Ay wU F Gare Td gge a1 9 vg 1 gRT At
¥ 2020—21 § A AfAFIH BT gRT 132 S dEq Jord Arord (SUHIEIT =TSN / YHR) IRAT SIHT
Wad & | g8 | Wighd & S Wiad © & Sad SuHIaT TR Hefed Herdd o SIehRT
ERT Ul €W & AgE A A (R S q Wy fabnT & detd digseng. /R
At 9 & IS TR BT Gl Fedd Ioid ARERT & fierdl # GRed wd # 3mavdsd
AN Y B | FHI—FHY R FeH oI ARTHRI 7 IYHIa IR HI il 8 WRed
AT & SARIBIRYT BT AALID AN of FbT| 37 9N & SARIBIRAT BT S bR H I
B YA Bl Al fbar STar €| I8 A1 Wiepd fhar Siem ® 6 iudl <o gd o= argenfies
IR /Yeb B W U S A—ARI Tl PAR U4 I oI IURIE Yaed Y9R &I AT U3 W T
ey Hafd WERe Vo ARG RT gRT YA T gPis H WS ST ARl GdEE @ dgd
R H FE W AT ST/ FeRT R GF R SARBTH AR %6, 1 dRI dF Wie BIed agall ST
W 2 |

I ad 2020—21 H A1 SRT SRS IWHIFT Jded TR & d8d SR ¢ SR RS Helded dral
T 3 SIHR A Ud qafis wwfcadl § a9qdl a1 1 38T 8 | S99 a¥ell e U U
P AEgH Y YIS Bl @ B, a9ell @ SR T B dTedl O SRAIad 8 o @l Reafd # d6 gRr
ST b BT Yob A A A fbAT ST BT | W SRAIepd ab] Bl Yodb MBI aYell 8
HeferT PpRarar & SN W # R db U MR 500,/ — wUY fRIifRa $=A1 wWid & |
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gebh | X S —01 T I —02 e #F —03 e H —04 T #H —05

BT | AR | TIFT | AT | A | AT | Ay | AT | =ty | ANy | Sgarty

bR | I e | e I e T ® ™ ®
Eod | W | WO | e | W | e | A | TS | TS | 93T

q q q q Gl

oufyr | 150/— | 180/ | 130/— | 160/ |100/— |140/ |90/— |120/ |60/— | 100/

< yfoHE | — ufoHE | — ufoE | — ufomE | — gfemE | —

BESE] yfaHTE gfaHTE gfaHTE ufaHTE gfHTE

TR

facia a4 2018—19 &g FEART SWIad &) & FTAR U B AUDBI Td a¥ 2017—18 HI g

FeiRT a% IJAR gorar M Aied S AURTS ITFIE THR SHT PR B 79 gRT fad SR
Py M €| GCP Wl PHi% AR ONI fdal § T a¥ar Yoo AT B SHEGRT 1709 @7
aﬂ'\‘:l'l's'?fwww.imcindore.org EASSENEY) %I

3 SIRY fbY TN fdel AR S UG IYHTGAT Y&erd YR &I 0 &1 YA el ST
PR B 79 918 www.imcindore.org TR AT ST Sl BRIy / M qredrerd H S BRI
BT FaRerT GARFd @ 9 @ WGy & 9 2

YD eI Yd IR A JHrdT ARG HRIH SEl ¥ o Polda= dar Bl fordl ST
2, IUH THIAH. Hhed BHIG 12 AP 02.04.07 Td IR URYS Hdhed & dRAR H o
10 99 gd 1 X TR 8-

(31) Blcw, WeNe ¥ty Hiq, defre e, sRed (A9 31 gider dfed, 91 39 &) serEr o=
Aol & IR AR I rdT U ST | o781 5 {631, 4 3ifd ory Suftre Seafsia

BIT & SHH FPRTgR R gd d &) Y ot |
yofy TR ¥ Fdd arel deR DI AT freriRa <=
N 1.5 ¥ 25 & glafed 3. 30,000 YT
BNl 750 fbum. & 1.5 e wfafed . 15,000 TiHTE
o 400 ¥ 750 fopur gfafes %. 7,500 YfcrHTE
Kl 300 ¥ 400 fouT gfofed %. 5,000 YT
g 100 ¥ 300 foHur gfafes . 3,000 YicHAE
% 75 ¥ 100 o wfafed . 1,500 HfcrHTE
i 30 ¥ 75 fuT gfafes . 1,000 GRS
g 10 & 30 foam wfafed %. 500 URHAE
g 5 9 10 fopur wfafes . 300 WHTE

gfs I ¥ 10 a9 g @1 & I 39 fawig g # 50 Gfererd #) el FUrad a9 2017 § mgad
HEIGY & AR P. 637,/MC/17 AP 21.06.2017 Hel{ &99—31) FTAR SINT I@T ST Whd

fopar am & St fa frergaR e—

syoft TR & Fdd arel FeR DI AT feriRa ==

N 15 ¥ 25 2 wlafed . 45,000 Ui
Ell 750 fuT. & 1.5 24 wfafed . 22500 GiOHTE
ar 400 ¥ 750 T gfafed %. 11250 UfATE
Kl 300 ¥ 400 o gfafes . 7500 FiHAE
g 100 ¥ 300 foHur gfafes ®. 4500 AR
% 75 ¥ 100 forur wfafes ®. 2250 JioHAE
i 30 ¥ 75 fpur wfafes 5. 1500 YA
G| 10 & 30 fopum wfafes %, 750 URME
g 5 9 10 four wfafed 3. 450 AT
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@) ARdT 814, sredrel # qd Hhed gER R Ufd 9%/ ufafes vd oy sl v feifRa @ i
off | I fafd $=ad g3 SWRIad "3 (TAfer) # FeiRa SR deR & 4R & 4 I SWidd
arferet "3 (gARIEE)  H aifd SR foram ST Jurad qd av SER SR ™ SFT Wi
fopar e 21

s I Wied &1 Srar 8 6 9iudl <t a3 SR Rl /Yo & AT UF & AR
o DR GIR BT AN T3 91 U 1l G Ferie IoRg AfBR gRT yde M gare
H AT S|

() 3RS T=A, erfRnen, AfTferd wae U9 gl ool & fed—gera Wl § gd 9 2007 &
Hhed FFAR 1 . Yfaawt ge ufaay FeiRa o SRy smeer . 637,/ Mci7 f&Hld 21.06.2017 &
fIg 9" & BB 3 9 4 & ITAR . 2 Ufaad % Ufaad & wad 84 39 % Bl AR T 4
S HAT—Seld WMl 3 Y@vs & &a%d (T Aiea) de eFenar gd ARTiord wad g
SN Aeld—Sfed Wl W gE &) Builtup &3 # wifdb T |fed forar Ser gerad gd augaR
TGT ST Wi 2|

(8) TRA /AT 99 IV AT Ved I & d18R BT &a%el, THARLYE. d el sruarel vd
I I I NG ATl Td T AH fdernera gd Feifdenerat # fFm @3 &
TR ¥ B fFAr ST FuEd @ ad SER SR 3@ ST Wi [R5 S 2 |

3) Yo WIFE TG = 9l Henfid Ud g @ [OURT U9 oid I ARl | SWRiad
TIfeldT 37" AR B SR UG IUHE PR Il a1 ST JIad qd a9 SFaR SIRI 9
ST Wi faar S 2

@) TR d fafr= A SRi®dl & SRM aRM, el & YSid, AHiiie U eiffie rRied Td
fafi= el & Weft fFal U smAfora b od €, 37 ®rdedl & SR W o1 Julis i Seaffd
BIAT 8, TAT SHBT YRag A 9 1 BT B B 1 39 bR & IRId, Yeil Td 3 A0 &
T srerdar HrRIGHT H IRIT B Tl S JAURTE BT ARSI Sefde v Fafa o |
39 B fafer=T Aregdl @ gd gEolieh & Argd & SIRReddl IR aerd S W8 2 |

3 w9 TfafaftRl § SR 89 ard S SR R STMIET YMR S TRIT SIHT 31aedd B,
Fifh 59 o AR, BIC 184, B LI UG gs dr841 | ST A[9US o ST 97l & | 3
S RISl R A FFAIER o/ SURIe SUNIeT Y9R JIad qd 9¥ 3R SR @l ST
wepa far S 2
0] ST T8 Hafed IR W . 500 /— Ui 3o |
(I IS A8 b UISld Ud 319 HHEIfSid Td orfie Aol U Aol & UisTd W 50 U9

gfaadt we gfafe |
(iii) IER H BN dqTell 997 MG / eMfded /IIomfad Td s g0 &7 Xferdl vd e W
50 07 ufty afdm Rell # wnfde 89 arel Afaadl o I & A9 W) | SWiad §aw A0 @l
IRIT /el / SMAISTGART W WS el Y231 &1 9 31U+ SMANH! ¥ Aedl TR TG AgMI WR HaxT
T B, TH BY ST /AR IWM | FoRT belwl $I AT W WIE BT d & fod FH &
SIBEANRERE R
IWIFTIIR B9 IARME ITATRT YR R §RT HoRT HoldRE Ud URGsT = I9a 3ff~ad
AU g ARG fFHar ST Jumad qd a¥ SaR SR 3@ ST Wiagd {531 Sar 21

I8l J§ Seole i & b Vel T 39 YSR & Al & dag d§ | BT g+ dTed 4R
B AT H S BH S YR WIhd AT AT € A1fe R BT AWM Sl § §RR B
TWeodl § TR 1 991 I@ 3 S 99 &3 H Wl ATed a1 O W | Sad SuHleT MR
ford fmr # gop sgaven GHREd &1 % 8 59 A<y ad 2020—21 ¥ o FRER @1 ST wied
fopar omar 21
IR H HE U DA & Al F I RN 4RI 9131 § Fderdr 8 9ol de—del 2 SR
T IR M &1 e Usdl 8 | g99 9 & uRaed & &1 YR 989 &l Bl o | 89
UHR & I IMURTE HI IoM H ST &1 W IUIRT fhar SIar 8 o/ W S S &l
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A | Iorh] URaEd Hd & foldl . 1000 /— U0 SHR ST SMURIE IuHadT YR Jomad gd
Y SR WY ¥@T T Wiidd far S 2

I ARG STAIGT TR AY. TR UTferd JAfRIfFTIH 1956 &I RT 132 (6) & SWIRT (TH)(1)(E)
@ dgd ARRIAT @1 1 W& |

SR JURNE Y&erd 2016 & A9 15 (@) & d8d TR M S=R gRI 8% U IUM T Ra-Td
UTh # ATE, SE aEl $ SAURTE Bl GUE HY SGD Med AURTE YHWHRU Wiic I
forar ST Tenad 4d af SR SR @ ST Wigd faar S 2 |

9 P =g AW WG Td iy AffeR oMy o g fhar SiFr gerad qd ay
SIAR TR 3T ST Wi famar o 2

S UBR Hi¥, Bdhe Ul Qd Al a6k AMfe A Fher darel ulde &1 HU8 IR WRY S
Rerfer gff¥aa a3 2g fAb=iad MR wie, Jg AGNHI ©Ifc BT WU B GdTfEd B
ft gorrad 4 99 AR SRT @ T Widqd fhar Siar @ |
I 99 @ SfedT (U) & d8d AU 2018 & Yd W TR A & Ial § Bfdhel Helagor
FT ITANT Gfrefid F @ ol w1 e o gifEa g wa)
3N Juldre yeerd | 2016 & W 15 @1 SfSHT o, ® Td 39 FAERT ISP & AR
SR wR H fafi=T glcd, WeR< @ ARG WeA § @'l 9 fee drd Sifde suRne @
PN, AMffAd ufdte H=adk srerdl Wifds fie SRERT & Argd ¥ aegarl wu 9 fHar
ST JTad gd a¥ SR SR @ ST Widd fhar S g |
9 R Bg VA G G Pl &l A8 P FHI A AT SIET dUrEd qd 99 AR SR I@m
ST Wi faar S 2
o 3 ) R S YIEHRYT WMUT BR Fp | TR [fder SR #R Sifde sufine 2
Uh daldhd YLAHROT GG RIfd &3+ B 918d Al &I Hl JAMd fhar Sier gormead gd a9
IR SIRT AT ST Wi fbam Sirm 2 |
S\ Aegw ¥ B WeRT, Blcd Ud ARS e # Idfid g arel Sifde smafdne &1 fAuer
far ST | der ¥% Wi TR W & IarEr # YAt @ off 9H | 39 2] 9189 ol B
|l FER # arEd WO IR Ofad AUl & Foded @ ey i & SRl @ g9 =g
Felged Ud fuer g ufd fal @ e 9 fuee 8g Sudiedr y9R i3 4 a8y voidl §RT 9.
A gRT FRIfRT a) wR <l o Ao | 39 8 TR M gR1 9 Sudter ol SRl | Sad
T & e ¥ g SR AT d o Ui o B e d1 JAiferd fBar SIFT Jurad o
T IR SRT W7 ST Wi a1 S 2 |
T ug feder srufine yded | 2016 & UTaENl & d8d Wl 2E) W PIRIAIET S ST AaTIS
2 I oeR BT g1 gad @ o 9 v 39 2ol & omufdne Iwad B R fear o w9 |
9% T8 39 A1 & STURe & MUeH Bg TRl BT AT TR M gRT &1 SRAf | Sad
& a9 (4) & d8d feier vd feder & Saaaalll sreifq Fafedt fieer S@aw afk &
1 Prfardl Ffed fbar S gerad 9d 9y SR SR T ST Widhd fhar Sirdm @ |
(i) 9@ Building Material SWTEAGAl 307 IRAR & IR W T JURTE / AT e &1
TR i gR1 FeiRd |8 & da ugar|
(i) fodr +1 Rerfer & gz fowfor Srafine aferar Building Material U, W$d e WM W 8!
Y GBI dlfb g8 AT, ARSI BT Yol AT Afar el B arferd 7 H |

e ot foafor Ao &1 fm gRr fuiRa e & afaRed waa fmforedat w80 <@
DT |
q§ 2016 ¥ 99 T 37 AT & TEd TAS IR SA=hdl, WIS, YRS, THWHRU T4
fuer & ford AT SUHIdT Y9R BT I BT | 39 2g 39 AU & JURME & UM W) &1
S 2q 39 |d Hrdarsdl 8q . 1,000/ — U0 SRR IWNEIET MR 7Y, TR Ulferd 99 1956 6
ERT 132() (U)(6) & d8d SMERINUT fHar SIMT Jomad qd ay SR SIRT Il ST Widhd Bt
SIS
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g AT el R FEforsal gRT YRET U9 g @ 991d Bg @I & AR AR Aolgd BH R
TR AR B e AT 39 YA Bg A oFIAT ST AT IR | 39 Sgt U R IR H g
B AET Bl HH B BT TR H B qeH B AsAN e q@l o el & el 8 9
ARTR®T BT B dTell SRgRe | 1 gfaa fyerf|

U Zerell R el fodfor vd fedw amfde srerar o Al gewer vd wed WUl SRl g,
T8 TR H gRT 9o IR ¥ . 1,000/ — Wie BrsA fhAr M1 ©d ®. 1,000 /— U SER
e Yoo U fHAT STy I G Bl BSHT FATEd qd aY TR SIRT @ SN Widbd
fopar Smam =1

IR 31 JAURne gded a9 2016 Ud fHior wd faeder smufdre yde 99 2016 &1 Ieeted
T W yAfaRoT R ARITEH 1986 BT URT 15 & TEd WOId UTAT H ST BN | T UBR
S GRT 15 B AT AYId TR M Jferdr S gRT 3fdihd BRI PI S AURE gaerd
M 2016 & 99 15 (3, =) TR UITEROT QR IR 1986 & 1| 15 (Th) H Ioclflad .
1 dRg T Wie BIgd,/ JAA - OF $ ARGR YIRING Far SH1 gomad qd av JgaRr
SR <@ S Wi faar S 2

R # Refa faf= WeRe, glcd U9 o/ wrey ucref & Heaftd dverl # a8 <@ # orrar @ 5,
B3 SITE 37 AN BT Sfdd fFas o7 uldfe SS9 &F &1 oo, RHavs drs el TH drex
AT # 99 I & GAAd! ERT AURTS S AT AT &1 IO S99 @A dld gl & el
TR M@ TAT B A &7 BT IMH ST & WRY W AR g9 g=ar & | fd: U @rgy ugrf
% FioT Srerar IS fAUUH rET WeNe /Bled & S0l & |l # VAT 5 U S WR §e
foeg amga srerdT I gRT eI i Ugell IR . 1000/ — WIS BIg PR Gl | Y Tefdl
fP M R YAd IR UP—Ud BIR Wi Bl 8N | fBdl Hardd gRT a9 IR | 31ftie Sifdd
JURTE Iad SN & ARAl § ST W Igd WM & R W gRT Uecd JaAS A
fREd R Iaa Al R Aeb A IR | Sad HATeAD! b RT AU HRAH BT AT HarT
SR T SR Pl d18+l ¥ Sl dregbRl BN | Iad Yraers facig a9 2020—21 # 1 qd 99
STAR gTaeiel 3T Widd fhar S 2

Jg W Wigd (a1 Sar & & 9 & o/ Jultne yeer, gool dveT i Bq JMawdd dared,
HR, IUSRY T gRT B By STR-IT 1P M RT YS™ H1 S drell Hardl H I[omeid
GUR BT 1 o | gg N Wad 61 Sar 8 b ofmarT ugell & a1 (U W) & F-arey
TYUTAHT TR ) T Hrfard) fomar S Wad fhar Sar 21 ARt uIRl & Yars gaven+ 2
qEy el H W, AP Ud aravae Jae] gear M Bl Wigid & S W@ihd 8, qHe
FHRATE & ford amgad &1 3f¥gGd frar ST Wiad 2 |

s W) Wigd fBa1 S & 6 SuhT &1 o1 gl Wikes, uf~i, uifelfom, save anfe & fFAuer
2g YUl iz 9 ud fafi=1 gASiial. |, WUed & 9ganT | gars gavell URY &l
ST | 39d d8d TA.SI.3N. HI3i BT 3Mavyd eiNRIHE edl S—Red AU B qd
A< wfic d@ ©iRes, uf~ai uielifom safe & uRasd @1 gaven fm [ & gfftea @1
SRATT | 39 99 HRIATE! 2 g Bl AIad fhar ST Wi © |

LT WA =g BRI AT IR LSl GUBY, URaed, dicHe Ud fSwiad &1 egaern fimH
e & gHRad &1 SRl 89 |9 FRIAET 2g JNgad & e fhar ST Wiad € |

fo<ia ad 2020—21 # A fyegmaren Rerd frm @i @1 4 w [T sea fagr s
e IgM (RSe urd) & Heilel Ud |oRor &1 FeifRa /Henfid ¥ 8e vd o srfaifzal
Bg UIRA THARHAL /URue Hhedl & T8q Ud dy STIHR JAT HAEE & R AN fbar S
Wega fFar rar 21 Aoa e # urgde BIRTHR gRT @ S dTell awiiis BIeRTd &
for) TR—gT-3INIT ey B SIAR uiRa Yoo forar ST Wi frar Simam 2| Joea ure
H U Ud Yo IRV & Heer H HIR—gA—dINe /IRYE Hehed SR foram ST Widha fohar
Srar 8| T e fed @l gftedrd vaEd g3 eXf e Yool # uRadd /Heed fhd §H gg
MY B I far ST Wi 2|
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fo<i ad 2020—21 9ol BT # G Yoob, PRI Yob U S & FaGNAD BICUTHRI &
gebl H a¥ 2011—12 § gig P TS of, QU $ I FRAfSITeRT # 20 | 250 /— TH YA Yeb
TET B AT U0 HWIURTST, TR H B W@ A5 SRt 37 gfend ad gV @ Yedl § gfg 8N
J @l o § N gfg @ dwd U gae JAfRad facell <eiel @ gdwr e W forar S
Wad ®, Id: vd FAifhd AR SgaR el H gig T a9 AR Widhd IR 39 9¥ #I

R A ST W 2

P, | Yob BT AH T4 wad Yo | RATD

1 FERIN 20/ —

2 BT b 50/ —

3 | gl B Yeb 100/ —

4 Sl @ FGEIAD WIS ¥ | 2000 /—

GfcrTE Yob
5 faael qeiel &1 gaer e 100/ — qAEH /R
wad © |

et A Rerd TTaefl ArHfore gRER 2 50 @ %, Ud IRl WIS UReR 2q 20 oG %,
T gd a¥ TR SR @M ST W fohar Siram 2 |

aiadr e FFYAS Bl & TANIBRE A B LS & ARIH W Agifod Wiaa & SR g
U R AR PIIATE] B YA Pl eI fbar ST Wi fhar ST 2 |

facia a9 2020—21 & fm & faf= RIS Bl & TANHRU Ud GER Sl BT TrRIfddr 9
UUT PRIAT ST Wiehdl fbar ST & s9a fold Arefariiel srgdl gfc Ud Sfer gdd drgfacT
Bfd MeiRT &% 3500 %. UfAfeT & AM 9 Yoob SIRRINT PR JoAad Yd av AR Il ST
e foar s 2

s JAfaRad BT 4 A i &1 gidRd RS 8fd & araiia RISt Bl & fawmar
fregeR FeiRa fear Sar 21 arfers! AMeIRe wae (@ORTN) aifedsd! TR &1 fRRT w0d
1,750 /— TN YEIE @il WIS Waq (99¢ ARTEN) BT (BT HUY 7,500/ — IR ATERSR
e 9a= (ST Faier) Fa R BT fBREar Ul 1,000/ — 8% TR AHES 9a+ (8w
TR) BT BRI F. 1,000/ — Si. IFISHR AMRIAS Ha= (defl I7) ST BT 1,750 /— T IMAE
TR AHES 9a &1 fbrr 2000 /— fawiig a¥ 2020—21 # FrommaR foran Sien ied fear
ST 2 | e SR B &1 STt e dsenRal & YA U9 g & danfed ud o SrieH
% forl B W o drel FRIRa geh # 50 Gfcrerd @1 g JATEd gd 99 SR Wi fdb STl
gl

fo<iia ad 2020-21 & Foic H WEN Bfd ARGfIH Vd AHISTD PRIGH 8 WYY 5,000/ — B
T qatgar foan S Wied & S 2

facia af 202021 # +ff war wffafEt @1 ggEr 9 & ford fm g1 FewER Wa deH!,
Wed, 9d, i & Wd #8M /R /9a4] 1 FHio7 gd JeRvl, Uiis, REPR, YRETor Harg
s SRl A I U4 3 FOAER SRIAR! 8 agad 3 JAfeidd fhaT ST ad & |
e fagsie ST 2 AR 3fea / Je™ . 20 dg A48 BHId 2503006 H Wdd by S 2 |
T & AEs oW & fAeN vd GuRY 2 ®. 2 HRIS BT Uae Wigd fHar Sdr 2 |

fociia ad 202021 & 9 e by & faU A= R R fdery &g el el
JEIRATE f[Ad A (g =R & Sfavd TRIR—3T—dINTd & Hhed & $9 H UNd T o
Wi UTel Blb” 2= A M YT B4 AT 8 | IS ST . 40.00 RIS BY AR A FSbl
&1 fafor far s 2

TR-gF-BIRT BT BT & $H & vy A v fofb g Fior dbSi—3 Ud dboi—4 b1 wg!
DI GEFHAT B AT A o (e =won) | |fafora faar war 2|

fara aul ¥ qEgHAl e SEINvET BN AT YU WROT & Said wE W Ut ]I |
BIeY ASHI &1 0], BIC—ga—Yferar &1 f7afor, gar &1 i, qgiarer v gRarel @ 4T
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BRI BRI PR BT BRI TAT ASHI S AIATPRYT, RABRT, I FeH &l FHi0 S &
ST Ul SASH. ARTET | UTe-yRT Bld 8¢ WReeIqRT 9RTer, gdf R e &1 div gikued dRTer
q WORMT ARET db, Uf¥aH {7 s &1 e TR IRIET 9 W qvel ¢l e dob, Sarss 71,
erEd forar s vd vASM. Wi anfe SMRIeRT S fhd T T ararard geH gam ® |
TRIHAT YA fAHT AT Yo TR0 & Sicd e gRT iy gaed & Sfasfd 30 uferera
R AR TS B wU H, 70 e Mm@ e ufayfd wRosker IR vl Al @r
TPIaF i & FEEFl I [Ha7 SeR Biex Jeal & FHiv BIc ga—gferamsil &1 i, gar &r
fafor, wfarer vd sRael 9 R BRve e a3 &1 B 9 Fsdl & FIRgdiheu
RABRAT, Iepe ded A7 &1 SR Jiqfd TSl =@Re | Ue-qRT 81d g4 WRQeNgRT
IRrEl, gdi A1 s @1 di1 Bdicd GRET @ @oRMET 9REl 96 e [ A9 g TR
ARE I T HS Tl e O, Sare] "E, I9ad AN e U THSHL SIS SMfE BT STHRIBRUT Bl
P qof frar T |
IR PR U4 I9¥ WWHR A U 3feeE AR 4 o d Wl & foy amifes < od
fergasE wearor f9RT &1 Farford e A, geEEl o1 faqre / iere dreer v e
AN, e ey Al — K B JMMSifddT fe JHe (DAY NULM) & 3r=iid
TRIGAR AISTT, TS HedTor AT, I TH (157 W), PIeTel YfIeqo], T—HeTgdT FHg, Ul
W faedr, sRISAr wed, Hu Rredl, drde At WY wEIce grRem AYE, FHeR AUS
AT JGHAT TAGATT (Hdel) AT, GRFHAT gl @A A1 bl Gars fegragd ud
e W Y fbar I Wigd fbar Sar 81 39 dee ¥ FuEgaR SrfdE! fhu SH o'
YA BT Aferd far I Wed & |
GIolge 3Md @ A< STAyarl Ud Hdsl Aroir W1 STfaRad die—
Uoide 3T & Sl WIS AIOTRET . 266.84 PRIS DI Wil UK g & 39D Iad
AR 02 Yoy # S fohar ST wWad fhar mar g—

Ypsi—1 3Iqid P Ud W] 41 & U H 05 fAdb-dlqd dadl dieHe wred
B YUSRI—&MT 11 THYASL
JAIHHAG—&HdT 8 YA,
groft HIRTeI—&mar 35 AU
T HSTF—&T 6 VAU Sl T
ISTqR ATATE—&RaT 7 AU Sl el &9l 67 GH.UALSL. Bl A SR
aﬁm——rﬁﬂa@ms TS, TESIUL | e Tl STaRd STl # 9 13 TAUASL. SyaTRd
Sl USRI B 3 VA.UA. &9dl BT MR B b (AT P wd §@F F. 5, 6 UG 7 & quirai A
Ul Q9 BT BT, BIRIR—HISISHT Ud JeNfId] & Igaed A oI 34.5 6. Uy A8 WRIu &7
B |
Iad g, & oy T 180 6. &1 AR Feasd o™ &1 drf gfd W 2

SheR AOd YAl ¥% WHR Ufd. IEEeEIE gRT Sad WA Bl &I 10 d¥ &I
AT / HEIROT fHar Sram |

Uhoi—2 Jd Pre Ve W] qar H A a9 ge A sqer 9N, ffoerare ud
TeITRIAT # e aTel Abved ASehld i BT &R

Iqd ATl & T 5000 BRG] AR HHARM B Ahved HIaR dARd o Se &l &Y |

|idR e 3Mefred aF # AaR dA8A AP 4 TAUAS, SIUL ¥ SIS 8 o™ 36 A
UEY 89 BT B |

s sfeeaa URAT A T 4.2 TR UEY AEA B BRI | Udl USte seRedd WRAT #
T 8 fhH. UISy oATEA BT Hrd |

SN Ade H T 2.2 fh i ugy AET &1 B |

IR & O el § W) arEH 8§ SH o 50 AL g § AR A Se & B
aferfea 21

o s N =
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IFd G I P Wiehd B T & fb TR uifqd M 3R gR1 S IS BT GATe
HYROT U4 370 Y P gae, fIbrg &% U STel T 931hR Yd HIasl TF iy 1 |

YR W Afa, TR Yma U9 fadbry fdmT, Ared &) segerdr 3 58 Wk ddbeiid] At
BT dodb feAIP 21.04.2017 H TR Ulfeld ¥, $ER & U ware Faell uiferddl srgHifad
BT T, I Uil & AR A ¥G Widrd fbar 14T 2 |
STeIger e RSl 8 Wiidhdl far axi—

®. THR Y . /T | RS ®. /T | STTverd uq
. . RS B, /T
.
1 AR 8.45 6.55 15.00
TIATRID 12.67 9.83 22.50
SIBINED 16.89 13.11 30.00
HAT—AAT YHR S WSSl ITAR SAYad S IR o MTHAMGAR @10 @1 ST Wi fhar
ST B
ST WA <0 99T U IR ATor—
B B A AL # AR R A
1 15 3000.00 6000.00
2 20 6000.00 12000.00
3 25 8000.00 16000.00
4 40 15000.00 30000.00
5 50 20000.00 40000.00
6 80 25000.00 80300.00
7 100 35000.00 122550.00
8 150 67200.00 259050.00
9 200 138900.00 454050.00
10 250 215900.00 704300.00
1 300 309900.00 119800.00

s9 SAfdRad mardi, gadfie Td siElfiie e 2q SIeR—3Ael A5 & $HIRM &
AR Faed e =rat %, /ufomrs d diegifced dier eR% %/ fdhal Aiex Wi f&ar smar

2l

st =TSt 9fd evieee %, / 9faETe
. PARME ARl | TR EERIDED SIBIRED
1 15 TH.9H 70.00 350.00 800.00
2 20 TH.YH 150.00 700.00 1800.00
3 25 THUH 300.00 1340.00 2400.00
4 40 TH.UH 600.00 2650.00 9600.00
5 50 TH.GH 880.00 3960.00 16000.00
6 80 TH.YH 1680.00 7920.00 32000.00
7 100 TH.UH 3360.00 15840.00 60000.00
8 150 TH.UH 6720.00 31680.00 120000.00
dfegifeas dfex RE—

W EERINEy sirenfires

STt A= |a??6./ﬁ7aﬁ EEKIE | = %. /& STet AT | w % /T
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0—20 fp.fl. 7.00 0—20 fb.efl. 12.00 0—20 fab.of. 15.00

21—30 fb.ofl. 11.00 21—30 fob.ofl. 18.00 21—30 fdb.ll. 20.00

31—60 fob.ofl. 15.00 31—60 fob.ofl. 24.00 31—60 fb.<ll. 30.00

60 fhofl @ 20.00 60 fhofl o 60 fhell. @
fre ferp Ifere

TGTAR WISl 89 & U § Aol Fare- & G AR ST —a7el Hsel & $Hoae[ IR
ARG Qe AR S AR FEagaR ey Wiad fear S 8 |

At WA <d 999 Udh 9R 4Tl

AP, | FaRE s () AR X . IR AT R .
1 150 1500.00 3000.00

2 200 2000.00 4000.00

3 250 2500.00 5000.00

4 400 3000.00 6000.00

5 500 3500.00 7000.00

TP AT Haw # SR® & wU H, grex A9 BT 60 Ui W 9T doae gfode 3Tt
foram ST wed fomar e 2

CAR A TATA. gRT GaAIferd ol aRaes a1 R a9, sms—aw, g3 ddr afe R fsmo
TR B g q¥ SIIR I FREER Wdd fHar S 2 |

R 7R H dIaNandl Afed R Uas H.EATA.d. R b yRaes Har &l Jaq a1+
P IS I 600 W WAl HT A0 fFar S 387 7| AT vF g9 Wl R &S gER &
eI Q.3 A ETH.Tel. Bl ga fha ST 2|

g AR EPAN oAb URET & Sgavd W WX H Harlad 65 Bl @i & forw
TEfAferdl T BT (VGF) IRT TR 1 $<R gRT qd a9 ¥R Jmad [FHgaR wiidd
fopar i 2
i a¥ 2020—21 § TR ¥ER & A a1t # 78 WaR AR ST, TAHednT A 8 WA
AR ST, ¥ IR H A3 e ST G URIHR] ARl 3 HDUSY ATSAl Pl Sile B Sad
gofc el # Sfoa IR &1 graemE fear @ 2
AT F 3R IR B A= aref o Sl 1%yl Rl # Jevedl dEd /T iR ded 9
e B TR . 2380.00 G & HTA YAferd Td WIIRRA 2 |
facia a9 2020—21 # Y TR uiferss A SR Tm vd SRR RRSYH ot v graem=t &
Ted PR g & ford SR yavs! & ford amsra Al 4§ ams7d Yoob &1 ST IR BT SUANT
AT TR W EOER ST fFar S Wiad BT ST 2| 39 U e [T @
ITANT \e WGl IWIT €1 fBar S Wi 2 |
facfia o 2020—21 4 ) fasrg witreRor | faf=1 Aol AT BHlG— 1. ISl BHIH—97
qié—4 qIfoIicgsds (T AUSY), 2. IIoHT BHIG 113, 3. TIOHT FHIG 114 UIE—2 4. AT HHIH 135
5. IIoHT FHIG 155, 6. ST BHIG 71 Adex A1 UG I (U1F) & SWIGRU & HRATS fhdl ST
Wad 2, U9 AT $Hib 134 Td 159 & BICRY Heell T 4§ fFeifRa Siduer gy ofse,
$Iol S8, 9Rd, WM dre? dig, fagdiaxvr /&I ofise gd 3y Sl &I fearfad fear S
Wepd fHar Sar 2| Sad Sfaid P IgaR Urae Widd B 9§ |
e [ & Hey ¥ vl orgar unde Y d 59 ad § wiea [/l @1 € grae @n
ST Wiehd & | 39 ford MIsgaR SRiArE! 8g agad &l 3iftied fhar ST Wiad ¢ |
MUY =8 UIpfde 81 AT WG S, & G9d Gd M g1 Smaiford fafr= oo / §9RIE,
JAferepHor Berell Hfew, M uRue, AL 9 = 98l # By WM el WeER, Wi
FRem @ fou fm goie 9f 2020-21 H O fm @ At emaeH/wdwiAe
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ARIE / d31 / ATUT3T / JATHAOT A T 3 H Ao /WedsR Ol A A< MaedH
RAT HE H AR w. 200 ARG BT Yl JATET g4 a9 FJAR SIRT @1 ST W febam S
gl
faci ad 2019—20 # U & faf= #&l & ARG @ A= #ei # Py W™ g &
el & ST Wiegd 2

A HETUR U Y Heled gRI 9HI—99g W) 99l ¥ Q¥ AR |HMER
TF-UEERI # IR R T faer/ fasfed / fasue vd gHeR uE—utEee e e g <F
IR & fFY T FaRT @ ©igia/gfe @1 I 2
facia ad 2020—21 # @ uRafda /Henfera /99 X vd Sad ywdg & sffaRad gd av # igd
g T YR FATE 99 202021 H A AN fhAr ST Wepd fbar Siar & den Iy ay
2020—21 & WG H ufe A vHama ). /uRue W@ & Argw 9 <°F # yRad+ / H9res / FdH
T (ST Iolc & F9I FRId X B BIed gY) fhar @ a1 uRafdd /donfa / wdH <
vd PrIarel 9y 2020—21 H |1 gerrad N fhar ST Wiehd fhar S 2
AR WHR &I Fad o1 AT AT 2022 ¥ 3Yfd w9 9 FHGR & 7+ g a7 & dAFil &
ol AT AT IuAel PR 2g fBd S arel Hrdl & ol 60000.00 AR . Wigd B ord
gl
TR HIAIHITA. gRT Jcd 9 WAl # IR© ARG, [Jeai, F=8mi, qHarer, FwEdal o
s o # 50 Ufderd @ Be /Ed Afeas! & v # A o Wigd fFAr S ® vl e
afEl @1 AR @I 7 gR1 a8 fbar SFr Wigd fBar Sr € vl 59 g § awdd
FRIAE & ford amgad @1 afiad fFar S wiegd 2 9 v AT & fm | I f
S B8g 1110 AR . BT UG Widhdl fbam Sl 8 | e g=r Ridl givuie wfdas fafics
ST Wiiepd far S 2 |
Irer R4 3R gobIe & diid fRfed el e, e v SERmEag ol 991 b
IRfier) YAREd B =g Ao Uloide IR g IRT goic 3 Wi o |
gd uRye wa & HH # i a¥ 201920 & quie # 3 A9 yHIS FEIRT fhy Tw F| W
9 §— 8RT 3R AT UPIs, Wl YIS Ud Aok T 3R JHS doic d Wigd by
TR
fafir=1 favmfia arfaRe wiel /ARMT o aRads /deem fdar ST w@iad & Sar 8| Sad a9
UIaeE U YT 986 H Widhd fhd S € 99ie d ya Udrdl U9 fddy sl @ gl i)
WIgd AR Yfaagad U A HH1 /G & Uae™ Wigd by 1Y 2
Y 2020—21 H 75 PRIS 43 G 28 TR HUY PHI ©IC FHIIT 8| $9 GBI Y Febrar o
BT I U4 JFaead A § FHEkdl i Bl A |
98% ¥ YA BT doic AT, I I D, UK, T BRI ATG T MR BT UG
TR Wdad BT ST 8 | Sgad MR Araeds Hriare! o |

3 facfig adf 2020—21 & forg sMgad TR uifers 8 $<R, gRT YA JA—gd Pl
Tolc U [IeRT AOHN ITAgAR I Heed #R H e Budl yends TR uifee e,
SR Wiiepd PR IR fepar S 2 |

1. 3gad, TR Uifere - g<R |
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2.
3.
4.

TEId aTdd, dldhd Brs dlffse RuSe 3iffse)

IUGEd, A1 T Urefre], R urfers Fm, $<R

A Il ARGR, TR Ufeld 7, $/R @1 AR SMSRI Td add dRIdE] oq
O |

iR
TR Uifete =, $5)
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Receipt

Revenue Receipt

Page 1 of 337

REVENUE RECEIPTS CURRENT YEAR 111674.21 280058.02 238015.58

Ldpitdl Receipt

LOAN RECEIPTS 13990.00 93711.39 62261.39

ERR T

CAPITAL RECEIPTS 41996.91 131867.08 113382.91

watnTe et

Revenue Payment

REVENUE PAYMENTS CURRENT YEAR 100893.14 167296.00 144158.28

TS IR diAgl

PEVERIIE DAVRAEMTC DREVIMTIC VEAR TED B I NN AQITE 2N
Net Surplus(+)/Deficit(-) -33938.41 -9679.56 -7543.28



30

40

LE L]

90

Henrd

Health
Ty

Sanitation and Solid Waste
Manaoement

RALITED § LA LI

Eio|

Revenue
LELs

609.01

1000.00

PRSI R e B R ]

109771.65

21814.75

615.25

A A

2255.55

0.00 30.00

0.00 620.00

BT AR S S AT RIS

1000.00 2.25

Total

308630.35

Page 2 of 337

192434.58

17565430 283961.83
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0004

0005

FRVINRER

2001

2021

2022

2027

5052

6061

6062

6065

RECEIPT AND EXPENDITURE BY FUNCTION AT A GLANCE
wifd ga s uw g2 #

&l
Personnel

E-Governance

!-..IL, 1 II.IIIIIIIIH
1 Ua e Fare

Self Finance

Roads and Pavements
g Ud fea A
Bridges and Flyovers
LERCRCIEEICH

Public Works

St feram

Sewerage
Hel

Parks and Gardens
T U e

Play Grounds

e "

Zoo

ot FUETEa

(2020-2021)

0.00

81.00

e L A

0.00
0.00
0.00

7810.00

15.00
825.00
0.00

317.00

Page 3 of 337

7811.00

1183.80

A TS

463.02

17.00

106.30

7514.90

12382.04

4066.80

100.02

945.40

0.00

0.00

= Ba R R e RV

0.00

0.00

0.00

7283.51

1450.00

0.00

(Rs.in Lacs) (0@ = A)

0.00

150.00

A

876.01

15210.00

5100.35

77990.81

11998.59

5366.49

214.05

394.00



Total

30863035 192434.58

Page 4 of 337

17565430 283961.83
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TR uifersd o, g=<ix

YRS TR UTfelsd 990 Hdhed BHIb — 06 fSHid 09.06.2021

HEJYSRT TR Ul RIIH 1956 HI eRT 97 & Iid AYFd §RT UKD 2021—22 IFRNNIA Fole
R faR—fawel @& SRME yw yWE W AR 99 2021-22 & fau sgwifa Mg ey
UId /YA U BRI AR BT AT FARE B AT WGfd <1 Wl 2| 9 g ¥g gUd
¥ goie Mmdfed wd gU Wad e &1 A 7 |

(P aRg #)
qg gy 2020—21 H Widhd (o1 ¥ 2021—22 & foIy wad
7d o 3TER)
AT TR 484284.65 516295.13
T w0 476396.41 506075.50
el v (—)7543.28 (—)8204.98

I au 2021—22 & JFFATG Ioic U=E § Id a8l &I U 9 A & AR W &3
H fFarfaa sEiRiadr fJem ARl gd ANRS!T B Joifd Gaun Iude@ 3R 4 e
IR WRERIT & T 2 uaee Wiad fd T £ Wigd doe & Jfdid g1 $I AT A
fFrmER 5 gfoe ferd R (AR Red) @1 gaw o afaferd €
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UHRVI UR IR R fod S e ofged @l Yd av IR Al 99 2021—22 H SferRd fohar
IR

o a¥ 2021—22 # 1 3 SR T SR Yob AT HRM W 6 U &I B faar ST
gd af IR FUAEd Wad fhar ST 2|

AR—3T—BINT & Yd Hbed P 156 AT 04.02.2021 AR ANRDI gRT Ud fH
S Tl BR AT Yob DI AP P ARGH W M B S R Al Sad T fHAT FROT F dF g
SRATERT AT 9199 PR W > P R O H A A B BT ReAfd H e 9P R dRarr o
T AT BT 1 YA S 0 T YATH &8 T HUY 500 /— (AT AT ARF 1) Il BT Wi
i oRug & gd uIRd Ao agaR faci af 2021—22 # & o 2 |
FREERI & o UAd are Ud S STl W HR AR UG a¥fell IRl &1 smdied FRaR
frar o7 <871 % w9 39 a9 off RIfR @1 s fhar S wfiga 21 ARG @Y @R Ud ot
Hdifere waensl &1 AR @Rd fhar S| g et € qeR ufear @ A ghnr axje
BT ) GUfRd B AfRd 7| I gR1 wEd) W H Rerd Wl wrufcad! o SRR @ & # o
SM @ ford fReR wd w9 wwafeall @1 g fefRer f fsar sar 21 Fafia, ofis od e |
PRI/ Yobl DI M SHT M dTel PRI B e Al G& B Sl 8 | 399 ARSI d 3139 HR
ST R B ggfed Bl gerar e er 8, JAfug el fier d SHe gewifiar o <o 8 W@ 2
PR—3MUTIT B dTel PRAMRBI R AATG], HOR Y SUSIAd HRIATS! & WS Ui IA1 Uec! Bl
PIIAET B S gd Y FFAR Wiehd 8, A ARRe!l gRT 9 &_i &1 yordE e geamafe
H PR WGP | AR B A Areaferd qHIORes el # fl IR/ Yodbl b TR AYgdRT B UG SR
SRRV Ud HUBY Bl BRIATE! fba1 ST faciia a6 2021—22 § 1 @ 99 AR Wiad ¢ |
facia ad 2021—22 # I JATEq Yday AR A= S SRl gd el R qRiaidl B
T 5 oM 3g el W e afig doiRa wvR o w® | iy faawer & siaea fass
B T qY B ford Al IR BT €| FREMBI P WA Ud GIH JAem 1 a™ od gy
WA W DY BeldR & ey & FHIU YELH. e, TaRap= Jag Iuarer & 9 Aregs |
FREARI &I AR FHem vd T o § HfSE 7 81| 98 gfaen §a & argd 9§ A el 2
oy ad 2021—22 # 9 Sl FATTT W UG B dTell IS M Bl dbf & Aegs 4 GU8v qd
Y AR PIAT 1 BT & UG 949 SRl W BT I Widhd © | $9P SffdRad ARST B
T Heel a1 Td Yol BT SIFBRT 8 39 e IR SHDHRI Ud Gl TR TR R 7,
S Argd ¥ AFRST B @RT 3T W &I TESRT UTd 81 STl 8 | ToRBH Ud I AYd
Jfemsit o1 af 2021—22 ¥ ff F Fawen @ Gge By I =g FH gRT U TR0l S egaver
vd BRIYoTferdl B qoi Yalad fbar & | ATTRST BT ifFelsd A &R/ Yob ST BRI d @ eriRor
B ST F R S B T BT JUEad AN fhd S ¥ ARG Bl 39 JAfaRad gawern &1
A UT BN 39 Gfder @ g9 2021—22 H |1 T ¢d 7 ddhie A AN fHAr S wWied 2|
ARSI & o gof drgedipd AnRe Gfaern s Tield §, Aeafb Ffdefad], Hrgeia,
HiedR fdbM BIedaR I@—IWNE, HFYSABRUT IUPRY B, JUIUH. $9dcR BY 8 YIae doic
# e {53 T T
el /el WA @l W WO SR Bl WHIW /AAg B B8g dledR |d
JARPTRAT / FHARAT Vd qTe<) FRAWIT A FRIY O Qd FUlcddx Qd STAdR & @Al Bl Yl
Py oM, o Tar el & S @ fdE SR ST 2 | e AAued I B FaRerd
B B ford Sl FAH Wex |l R S | Sl HATST &R H STAdB? Bl AT IUEHT 3R
AT ST W AT ST B | SFaR S |aed ad & BRl gq (ol /areg wd gefaat 9 ad
BT PR THD] ATTAT UG Yoil~adl & AegH I B PR S Bg AGHR Bl AR fhar ST
W 2| adar Sel 99 H fAdE dRe & e 8 T W Wil S Ud egaferd gfbar SEr
JfaRad (Saa1) @d = Fel VAT gawern GHea fear S facha af 2021—22 # ff gd 99 AR
Wad fobar S 2 |
facfia o 2021—22 # 1 A FTAB FHT B ATAl DI 6 YRTIT BT G Yd 9¥ ATAR JATId
e far wmar 2
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A a¥ 2020—21 & HE S 2021 W A™ 2021 Tb b AP} (Il BT YA o
PRI gRT ARl fhar T € a1 S Siaax fao @ffam ) &1 WAt ' fhy S @
Wil @gaR 3 g 8F 9 Wied B S © |
TAFR BT TR d a9 ITHY JATT FFTGAR a9 2021—22 H W AR BT SET Widhd DI ST 2 |

P, PAFRH BT BN <X ufamre wuat o 202122 ¥ Wi
1 1/2 39 ®Xe] | 200
2 1/2 39 IS Ao 750
3 1/2 39 3ENfTe AT 1200
4 3/4 39 TR | 300
5 3/4 39 AqAIRAG HATSIH 1200
6 3 /4 39 3iEfre JareH 2100
7 1 39 ONc] Ao 2400
8 1 39 AT ad I 2400
9 1 39 3ienfre dan 3900
10 1"/, 39 e HaoH 4200
1 11/, 39 e AT 4200
12 11/, 59 3NEnfie TaeH 8400
13 2 39 =Rl A 8400
14 2 39 gD HAS 8400
15 2 39 3fenfire Hared 16800
16 3 39 =Rl |WarH 16500
17 3 39 NS HA 16500
18 3 39 3fenfiie dareH 33000
19 4 39 TRl [ 32000
20 4 39 GRS HAS 32000
21 4 39 3Nl HaeH 64000
22 6 39 TRl HaIoH 60200
23 6 39 IS Fared 60200
24 6 39 3MeNfred Adror- 120500

T AP B BRI < BT FIRIT S ARl AfTHR Va Wiex A8 /UMl BT Shl & FeRUT BT
FR PR qTel THAT IRAST & ARFHTRAT BT 37 ST g a9 AR W [ smar 71 {5
&3 ARy # grl & YA ATAR B B[ A S AP, A HaRERAl B AgfIer 7 &
|y B THe aRASHT & SARISIRAT b1 g <1f¥cd B8R fb R e @) el faoRor Aferprei |
P19 IBARAT gRT o T 8, S @ FoIaere P Sfd TR I TR R § aiferd wu 9
U< 81 | T GRATSHT & SIRITRAT PI 31 eI 2022 Td BT F9I &A1 SR I8 GARad o
BT STAfIARoT AAfeidrail A g e bR &l Repre fafgd wu 4 wer aRasHr & el
D U WeRT B SR | e uRASHT & SRRl I8 W1 gErEd e fb 9l S @1 fqavor
AT & WU H G S B HEgd od RGN & U ol 8 O | ajell BT B FAHal
IRIGHT SEHRAT B Ao W FEbe o RGN /SiHa AR gRT fhar S daar| g4
FIAIRIS HRIFl R Fadd R W UMl H AR FAR &A% 31.12.2021 TF T & BARM
fear ST | g”e are Bg (fder g R W & sdeT ur fBar SR | gFd @ 3R TR
3 R P gredR Ud 9y / eiRd e@afr da gafd wR e @1 3R 9 FRE 9RA 916g
feR) & S | TR A @ SR aiH SRR R G99 WR, WA Saverd deel
F # Ford HHaN! Qof w9 | e RIS & ARl & N WwaR drd el | 39 el
ARy DI fBATaT, Yfpar & Ao briarel vd 3 HAferrd Fofg 2g smga o siftrga fdar
ST faw af 2021—22 # Vo B
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A ATQUTIAR rN—sNufSal # e = arel Edifial o1 gd ) ail § W@ drel gan gl
W Y T FARE & FIHdGRT & ford FeiRa axqe IR qd ad & srgaR forar S wdiamd
far ST 8 | TadaAdar FUE AT BT ARG ST Yob H B 7Y UEAT STGER a9 2021—22 #
o S gd aY SIER Widhd fhar S 21 wed e H Reyd wrd /Rrer yemas gR1 o=nifvd
T/ Afer /7T IRl OR& gRT St WA & US STaldx /TSl 31 |19 2021 b S/ <30
vhqed el fheal # iR s@afr 31 fadwr 2021 T FEiRa ufererd T wwol e il s
P AT qd ¥ R Wigd 7| 39 Way # 9HI-99d W sHfed ¥ o= fvfy fog oM & ferg
Mgad ®T a9 2021—22 # W1 ¥R fhar ST Wiad 2

AN Y 39 qY qd H B B TS SddR ARMRT ddg Wihfd yiw T8 8l 8, O uRug
/ WR—ST—pIel /IR & FHel FAE] Al & A1 I8 YGRSl Yd a9 JJAR e
fBar SIar 21 1/2 39 SR IuHIGR & dudeH Fafd {6y S & d8dq AR garsar |
YT STl FHriaR Al B R &1 & foy 3725 /— %6.(Yedb AR 2525 /— T B AIE BT SAADBR
AR 1200,/ —) # T R AT fHar T Wga fear ST 2| waafye ooft @ [ffa sersat
H 1/2 39 Y Il gl Bl Fafa & & forg Il w. 7025 /— %, (Yob AR 2525 /—
q B A8 B STABR M 4500 /—) VA STABR STHIGAT 9D §RT STl YR BT AaATIEG STUIRT
B W W AT R W Sl YR B AT ST BT OST @ §, Ife I U1 ATari e bl
ARG dgee # gRafdd dd & dF S99 fa<i™ a¥ 2021—22 # @—9mon AT & d8d
UHHI R ®. 3300/ — ST BT SMH 1,/2 59 Sl HIae Dl AR A ATGAIYD Helaer
H gfRac fbar SHT qd av AR Wihd fbar Sr 81 399 At A8el & a9 / ey
PARM H gAferd R @ U H 6 AE P Ol YR UG . 2525 /— Yo R ofd §Y HoIae
T R ST 9@ | FaaiS / STaRid SRl W Ud 8 9 /99 IR e 9@ 3 ot 1/2
9 T BARM Pl YT B SRISAAR U dodb HIae H UiRafd $3d gd Moo a1
FRAE fhar ST gd v oER Wigd A Sar 21 38 ) Wiad fRar 9ar @ fF T899 T«
PRE P WIgfd THeT gRASHT & FRBINGT §RT & SRAN | FdH el Poiaer THIASAL & qd
fofa sgER fear S wed fear Smar 2

aifyd afers IRl | I8 drel BAREl & o oy T WA B 9T FRA BG 1200/ — Yob
gdad saR forar S Waa fFar S 2 | \ifvd Aferd aRadl d 949 9 daee o 7g %
1000 /— &. @1 AT gday oAR forar ST Wiega fhar Siar 2| Ao Ao STy | A dRd
Y HfIT AT ST WHfd WX WoAd] BT AR qd F 1T T8 & I8 gfEd fear S 2
Ao g%l @1 A H T T HASA 3T g § dY T WA 9t Aferd awdl o = A
TR BM Hatd & & S e & yAiieR Swid € eRidrE @ o gefea e
SIQIT AT g8 AT AT 590 ARG biae Rl Pl B fear SHr Wi fbar Siar 81 39 a9
H 1 39 ddg # B A yBR & Heled /R v A JeRd Fofa ol 9 % o siga
BT AR frar ST 2|

g ST IR §RT TR A7 # fbdl Y wite W waq s o & Yd 9 ¥/d+ / @Ie /Dl
P IHIIT HUfTd, STAPY TG & G & 9o el fod T @7 Wil qd 99 JFAR widbd
2| a9 Il USH A S &1 e dd &1 TRl STad? ST ST STHT Widgd fBar Srar 21
9ae I AT §RT Od T I[oRG fa9NT | ATe], a8 &1 ST IR Fliges |idfhae /H—sg
|iefhae yra 81 fHar S, 9 Tb 9a= A TR H o HRgeR WR A Hefd arded B
Gl = B D YT & WA T &1 Sl I8 | 39 YfhAT § WIARH PR Y U8 R B
ST e fbar Sirar 8 b o o e ¥ SiiF | divediR & dregd 9 Uiad] S, S
YR Qd I W GBR & ARARTe PR, Yoo e A M/ Aegel Haell TRl A 374
AT I AT B AoedIR H Aol ST R AR @l o faum sidqefa s / Asgst
o Bq $d BRI UR IR 81 AT |

STAGTHRYT Yedb, AR Yeb d A 9ad el Yo ol dIeR BEARST oY o dTal e,
Ue—dlel &I I Ud T drell Yoob, Wad AT SIS SAde Yoob, AC—TAT, W T Yo,
7ed) Yo, M S BARM o PR gob, Afed S I oq FEiRd ew, I o AP
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YRl Yotb, W AT & W Sl AT Yoob, STel WA B ASD YRl Yoo, TAER BiAcHT
I[P, THM BRI SIS Yo, IINARINT Hal & o7 Telc Yo, HARAA Yodb, JUBTSNAT &
MG AT & GHO # o Y S arel fae Yo (T W) aer sdRET wficie o,
X[ /%% dfe} BTERST Yo, US—UEl &M B JERIUYT Yob U Y W= IS ofd FHI oI+
qrel 3g Yoob T AHSAI Yodb / HHAET Poob, VAIST YT B, A1 U8 €1 ave, Nfegw i
7d IugER FuEd R/ Yed (@ aRaffa R/ ged B Brewx) foran ST Wad fear Sar 21

R ¥ e / uRad =g Sgad ®I ¥l 1S fBar S fawi’a ad 2021—22 # 1 wieRd & |
qaq H Wafd & [udd a9 geme i $ri @1 i 7Y SIS UPRE 20.09.2016 ATAR Al
ST gd 99 AR Wad 2 |

el Yo W Aad I8 2 b B3 AT IV 1 @ HY S W W UgET dd 3R HEUTS 3fefdl
Feb b1 YN AT Gl ugar g f5d M & SRM Hsd Jfrdl Heurl H e—He § ol
el RUIR 4 Gdftd 21 91 el I8 781 ¢ fb aramad gd dea ozl e AT gss ud
Beurel R v Sri 819 a6 SHHT SuAnT fafor Il v g fear S

THeT dficd RYdd Yoob & ARRIUYT & IRR /&3 Pl GUb B gY Ha AT S FTHY qEUS
&% W ARRINT FHeT Hficd Yoob AT el & | Fpra A1 § Yoob SIRRIYO AT B9 dTed
99 & qyd ¥ famfia dielal vd #eg 9 o &3 § Rerd mariig 9ad (fdesy & gRT URgd 7 &
W) R yd 99 ¥§ fEiRd, fdcey & gRT 9dd g oft & waai R FeiRa vd s arforsy
IAN F v ) FEiRa @9 9§ 9aq oger od 9 THeT dficd Rgad Yo SRRIUT @R
YA ST Gd a9 SR Wiiehd fbam STram € | 3¢ B4 H Al qdH Dl / Fafdiere & gwi@
H1 A d 9 AR ar fBar 9 Wed fear S 2

for A Rerd fadl ot 9o &1 orer, offa AdHIaRo, ofisl ofided, ddd Ud R, Udhd Ragdh!
R S Heel e Yoob, W AT & FHY WR Aoy Ay SUINT wRH @1 Reifa # amded
P AN gRT FEiRT BT 1Y Yo AIJAR el SIMT Yd 99 FJAR Widhd fhar Siram 2 |

e A # Rerd pialfal & o f[aem srger aem wae FHfdr / sidmrger goiiad aaed fad
S @ ford aTded B Yoo, YNNI Yob Td 310 MERT Yo Yd FIAR &R A ARRINT /&l
ST ¥diehd fbar Sirar 21 sffdbcde & gRI iFargd Al FRN &1 T gd srgaR fabar Ser
Wiad fhar Sar 21 sifdbcde, WaeR oAy, JAfemE ofifer, fode SoifR, YuRaser U
TR R BT 39 o184 IS & 3iavd AFEE Ud b/ WIgld g BF / A IR 6+
% o 1500/ — . BT Yob ST BREAT ST, UGAT UG 379 EROT 8 Sgdd a1 Aftiaa fhar
S qd 99 JgER Wihd | Wad Il Yob AU YA fGera AfRfE 2012 SGER 9aT AT
BRI FE 21 () SR &R/ BN forar ST Ud 9ae e Yoob Bl MU B AHI YA fIbr
Fffrd & sidefa faf= ol & fod wfds Sae, o W NG, IR 31 3R fdd Sy,
forredd, B IS SIfe &ael & A1 eMfAe B §Y ST Yob /B @I TUAT Y4 99 AJAR
AN AT ST Wi 2| Yob /B BT AU B AU fRr T gl &A% PHGR b Yob
B O 8g fod T eA%d & WA BN A 6 HH| U8 Yoob /B Yd qUITER 99 2021—22 H
A IGAT ST U SIS ATIIR [eEH / URade Bq ga Bl Afdrerd fhar Ser iegd @ |
g faer AT 2021 H 1 Ieciflgd 3@ Ut / e 919 Yo d auigaR g9 99 o1 g
ST Wi 2 | W W # aRer WH & 31 wd IR g1 FRiRa Wi se e 9 9w s
M R FREER SRAE 53 99 & ol ad 2021—22 # amgad 1 1ftiad fbar S wW@ied 2 |
e gRT ARST BT Gfaer & ford waw ST P Ufbdr Bl fadb<iigd gd yRe a9k g Had
AT & PR BT AXADRUT PR §Y AT A A U B ST &1 & | $9H ARG B1 Ffderr
% ford giifya fofa ford S & ford fawi 9 2021—22 # qd a9 SER Mg BT 31frRa fhar
ST Wi 2 |
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[ ]

Alag e SfaR RITAT SFAfd Yoob /YA Yeob / TANBRYT Yob e BT AR Toie Afefbadse
fadi® 06.10.2012 vd o gRT EiRa f, yTaerml STgaR ST dxars ST 59 99 ff Wiahd 2 |
Bbael oI Yob AR ARG &= W & eggifoe ST ugfd 3 ger o1 R R foran
ST Wiead fdar STam €, |rRr 81 17 yfierd guRfas aref ®. 2,20,000 i f.H1. RragRE feuifee
% WU A faciig ad 2021—22 & M & S BRI GG | S Wigld & fawg S be ggfa
b B9 98 & S R S B Ghfd Gd JHAM & ABR W Ve I3 g gd a9 FJaR
Wad fobar S 2|

T g9 Ay, smecer fawe Aifear | 2017, f&Aid 28 A/ 2017 & AR fawi oy
2021—22 7 9d q¥ IR HRIAET BT AT Wad © |

TR dLARIITE. TS W AE—ad & A%l Gl 8q AI—sT—diiel gRT gd # forg 19
o7 SR FRSYR & Xroflg MRl G o Ao TR & SR B i U.a1s. M.
T, B U™ 3l T8 | a9 2021—22 ¥ qd 9§ AR AN fHAT S wed 2 |

fasmos &g wafriRor fdavofl, 9aed) graum, Wiad vd sifaq famie, durdr, wwars <) vd geamef,
M IbR, UfHar gd FIfIdaor & g qd oy d FeiRa s@fer 9@ g9 ad & ff I 99H
forar ST Wi & 39 UvEr JAl9ed RG8 IR 8 Yol & [dog denfe il vd s
ol yfbar &l ergediad fbar S 8 gad &I Siftid fhar Ser wiad € | faer srgafd &
DI fIarT gRT Rmell /3 WAl W) Tor & 9" 9 fasmue yefi¥fd v o= @ Rerfa |
“HY. ASceR fagmue Aifear M| 2017 & dgd FROAHER SRAET HRA @ fIy gd a¥ ogar
3Mga 1 JAferepd fobar SIrm €| TR M g1 SieRIfd fasmos v uféctes grrae ardRi¥ g @
Ted TR T b Rvder a1 o= fasmu=i & deer § R f § aasad wu | i ST
S | L srerar s AL A Sfhes R wnfia & el rd wwgol orey # TR M g<R
ERT b g, ifs T aRaed Ud 3o oS e faudl o1 &EmieiRar sy e
SR W Rl &1 &) 78 2| 39 Wy ¥ qHg—amy WR U1 ol ford 9 & ford sy
A afdrepd fbar S wWad 21 59 ey H e f@a § ger §ue /ee /wRdrs 9 & ford
fyofa ford S =g omgad &7 fawi af 2021—22 # Sifdaa fFar ST gd 9 orgaR Wiad # |
TR ulfers i U1a BHIP 09 faid 12.04.2012 §RT fAid a¥ 2012—13 § ale+i & fa5d Jfer
W A SN A BN/ Yed B ARG /a9 $ oy uRve & qd waEl & 9 A
AR SRIAET bl S 8g JfRTgaaarer vd g M & ford 3mgad b Al fbar S
9d 99 AR W 2 |

S.UARA.GIRGH, AT i ﬁum P T8d Yd YRA PR,/ FAYRY WHR B e [dbrd
HATET gRT FY Y 3REF TUIC AoPic eUdE & FRMT gaR faff=1 gur fdy |
Aot IREET Gomlell & fac qiwvr, 2redl aRae gf-rardl gfaensil &1 sraeaebdare & gaer Bl
YT U1, RIY URasd &1 fddr, b &1 fder 3R gded, drdeife uRasd § gER & ford
AR, T AT gaad garel giaensil § guR Bg, 9Hda gRaed § guUR & o yER, el
rarard yad- gfrardl gfdensi § guR gg, wEtia el uRaed e v #§ el @| & for gd
YT PHID 75 fai 19.08.2011 H HIAEF PR §Y WR—FT—PIId Abed BHID 75 faid 22.05.
2012 U9 HUfSd Hhed HHIP 914 i 22.03.2013 AR d18 B PR TR b R WY URTEA
T QT AT 3ot F-TAR ARG & &1 Wi < 1 Wi 2 |

AF. | 918 BT ISR qre e Al ged <RI
1 qufedr ared qrE oI . 50,000/ — AH . 250 /—
2 qufear ared 1. 989 Je¥ . 50,000/ — ¥ 1,00,000 /— TP %, 500/ —
2. 918 &I %. 1,00,000,/— ¥ 500,000 /— Th . 1000 /—

3. 9189 g %. 5,00,000 /— ¥ IS . 1500 / —

A9 ol argw | A9 ufEar ares e 3. 1000/ —

4 IR Ufedqr 9Ig< | 9189 Hed %, 6.00 oAd ddb . 1500 /—
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IR YfedT ared | 9 Jod %, 6.00 G W JIfH I ®. 1200 oG dF | . 2000/ —
TR YT aieq | aed Jod . 12.00 G ¥ 3MfId 9 . 30.00 oG d% | . 3000/ —
IR URAT a8 | a8 oI %, 30.00 o A AR . 5000 /—
SRIFT Yeb el Raer / Slaar /el 99 AaT 25 I 3 Al &war/ FT Aaa
q18 / THRei™ / A WHA a1l &l AIdGie URas die+l WX R Fel s8R | 99 2021—22 # Ui
e Pl gl ST =g Widhd fbar ST 2 |
R ywag H Rad garl/Rad oal & [fder & Argw 9 amafed =1 8 7eguasl  Ious
(GrATEIRYT) UTRIPR ¥ UBIRIG HHI%b 92 f3AI® 24.02.2016 W UIal el SR HRIATEl $T ST
Wepd € | M i & ATocd B G gl 3 PR &1 &% Tq a8 AR &, 10/ — yfdad
Be UfE @ R A 9 fFa I e fear srar 21 gd 9 7 fon g geifua fofar § fam
fed @1 gftewa v g M &1 Raa el /M Aive &1 sal (I 81 Rad) @1 faftaa ffaer
AT PR BY Feadd BRI I Widd VR UHYd SHT HRAs S &l 9 UR JATded fbar
ST W iepd faar Sirar 2| e w@rfics gateRt bl Afie fdor vd uahgzd gfden &1 oM fad
T BG WA BT gqd 9 SR R R S Wad fear Siar @) R aF fm @ Raw
Il W e wree i &1 far SR e ot SifegieE @ ok W ORI 9 39 2q wed
a3 # WEl B A9 B AR T TRSA US Hgl W Pl HEH Widhd & SWId Abel &
fafor @1 Ore 39 Ay a¥ 2021—22 # WY @] frar ST Wea  fear S 2| g9e fol fam
P TP A b GRT I WIell Bl GeH Y&, ARTRGI &1 FGfaem, A gawen vd i
T BT &M ¥ IW g UG I G | 39 fold 3 WIS fdmT 1 aiaedds & 9 T
SgAferal T g ST Wiepd fobar S 2 | Hed vl 89 aga #1 qd av IR ifed fhar
ST Wi 2 |
q99 /g bR / AR / afidfierer gd HE TEeaRe Yo U, el Sell MRl
b, T Uad ghM fied Urel, fieh 91 =g afte ged /AR, gdMl & AMIAReT b T
3T 3% Sifagues @l AR qd auiger forar Sem Wied far Siar 21 39 ey 3 el off uar
P DI P B ARRYYT P Reafd # ARRINT PR &1 A fFRWER ¥ fHRQ AR & ARy awgel
ST Wiehd AT ST & | SRATE Sl / T[HST RGB! & fhR1Y & Wl § g9 &% &l gd a9 AR
g a¥ 2021—22 # @] far ST Wied fwar S 2
I gomas Ud gA.Sflel. @1 A8 9 ¢S dE9~ & W 9™ BT drf a9 2021—22 H fdhar
SITQT | R R o @Y ag 7 g | 50 R Aol SR gt gl a1 O RS fhar
ST |
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Y 2021—22 H Whd TdI9 FadI UG Yo Al

B. IR BT 9H [BEIGH N fadar AT fagar B

DS B, | YD B DS B. Ieb W DS B. qeb = DS B. Ieb =
1. | AT (@ YBR DY) - - - - - - 551301 1500 / —
2 P I BT 119108 2000 /— 219108 1000 /— 319808 500 /— - -
3 amara frafd arf - - - - - — 551302 1000 /—
4 M 39 (v W) - - - - - - 551303 500 /—
5 SR T - - - - - - 551304 2000/ —
6 Tde TR - - - - - - 551305 2000/ —
7 ATSer fawar - - - - - - 551306 1000,/ —
8 PR uerd RuRAr - - - - - — 551307 1000/ —
9 ESESISIEEES - - - - - - 551308 1000,/ —
10 | BB Sitgas - - - - - - 551319 1000,/ —
11 | SReX fadar /afds/ e wR o - - - - - - 551310 1000/ —
12 | | U (@RI ) - - - - - - 551311 500/ —
13 | 3ffcr uIcH (€ R ¥ a1ftie) - - - - - - 551312 1000/ —
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29 | W YHIHROT (| UIANT) - - - - - - 551327 1000/ —




>

88

30 | ©AT ford Bl o9 (MReRae eENT) — - — — - - 551328 1000/ —
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45 | vegfafem e B — — — — — — 551340 5000 / —
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54 | grameft gars 119115 2000 /— 229115 1000 /— 339115 500,/ — - -

55 | amgdfa® /gramell aefifa - - - - - - 551347 500 /—
56 | Sifa® Td aifdd @gg - 3000 /— - 2000 /— - 1000 /— - -

57 | SSIa N/ TeRad - - - - - 551348 3000/ —
58 | 3mer/ 99T 119117 3000 /— 229117 2000/ — 339117 1000 /— - -

59 | RIoFae mgeH (@ UHR B) 119118 2000 /— 229118 1000 /— 339118 500 /— - -

60 | BRT HE JERT A T Al - - - - - - 551349 1000/ —
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