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CHARTERED ACCOUNTANTS 

Private and Confidential 

To 

The Board of Directors 

NXT Digital Limited, 

IN CENTRE, 49/50, 
MIDC, 12th Road, Andheri (East), 
Mumbai – 400 093. 

Independent Auditors Certificate on debt obligation servicing capability 

1. This certificate is issued in accordance with the mail dated November 25, 2022.

2. We, S K Patodia and Associates, Chartered Accountants, the Statutory Auditors of NXT Digital
Limited (“the Company”) having its registered office at the above mentioned address are
requested by the Management of the company to certify debt obligation servicing capability of
NXT Digital Limited (resultant entity) as on September 30, 2022 pursuant to the
requirements of circulars issued under SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

Management’s Responsibility 

3. The management of the Company is responsible for preparation and maintenance of all
accounting and other relevant supporting records and documents. This responsibility includes
design, implementation and maintenance of internal control relevant to such compliance with
the RBI Directions and applying an appropriate basis of preparation and making estimates that
are reasonable in the circumstances.

4. The management is also responsible for timely payment of interest and principal repayments of
debts. And the Company is capable of payment of interest/ repayment of principal of debts.
The responsibility for the preparation of the Draft Scheme and compliance with relevant laws
and regulations, including applicable Accounting Standards, is that of the boards of directors of
the Company involved.

Auditors Responsibility 

5. Our responsibility, for the purpose of this certificate, is to provide limited assurance on the debt
obligation servicing capability of the company on the basis of our verification of the unaudited
books of accounts for the half year ended 30 September 2022 and other relevant records and
documents maintained by the company and information and explanations given to us by the
company’s management.

6. Our audit of the financial statements as referred to in paragraph 2 above, was conducted in
accordance with the Standards on Auditing as specified under to in section 143(10) of the
Companies Act, 2013 and other applicable authoritative pronouncements issued by the Institute
of Chartered Accountants of India. Those standards require that we plan and perform the audit
to obtain limited assurance about whether the financial statements are free of material
misstatement. Our audits were not planned and performed in connection with any transactions
to identify matters that may be of potential interest to third parties.

Head Office : Sunil Patodia Tower,J. B. Nagar, Andheri (East), Mumbai - 400099. 

Tel.: +91 22 6707 9444 | Email : info@skpatodia.in 
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7. We conducted our examination on test check basis in accordance with the 'Guidance Note on

Reports or Certificates for Special Purposes’ issued by ICAI. The Guidance Note requires that we

comply with the ethical requirements of the Code of Ethics issued by ICAI.

8. 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.

Opinion

9. Based on our examination of the unaudited books of accounts for the half year ended 30

September 2022 and other relevant records of the company provided to us and to the best of our

knowledge and according to the information and explanations given to us, nothing has come to

our attention that causes us to believe that the NXT Digital Limited (resultant entity) is not

capable of payment of interest/ repayment of principal of debts.

Restriction on Use 

10. Our obligations in respect of this certificate are entirely separate from and our responsibility

and liability is in no way changed by, any other role we may have (or may have had) as auditors

of the Company or otherwise. Nothing said in this certificate, nor anything said or done in the

course of or in connection with the services that are the subject of this certificate, will extend

any duty of care we may have in our capacity as auditors of any financial statements of the

Company.

11. This certificate is addressed to the management of the Company and should not be used by any

other person or for any other purpose. S K Patodia & Associates neither accepts nor assumes

any duty or liability for any other purpose or to any other party to whom our certificate is shown

or into whose hands it may come without our prior consent in writing.

Yours Sincerely

For S K Patodia & Associates
Chartered Accountants
Firm Reg. No.: 112723W

Sandeep Mandawewala 
Partner 
Membership No.: 117917 
UDIN: 22117917BFJKVL1653 
Date: November 25, 2022 
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Motilal Oswal Investment Advisors Limited 
Registered Office: Motilal Oswal Tower, 10th Floor
Rahimtullah Sayani Road, Opposite Parel S.T. Bus Depot
Prabhadevi, Mumbai – 400 025
Tel: +91 22 7193 4380
CIN: U67190MH2006PLC160583

STRICTLY CONFIDENTIAL 

November 25, 2022 

To, 
The Board of Directors 
NxtDigital Limited 
In Centre, 49/50, MIDC,  
12th Road, Andheri (East) 
Mumbai-400093. 

To, 
The Board of Directors 
Hinduja Leyland Finance Limited 
Hinduja House, 171,  
Dr. Annie Besant Road,  
Worli, Mumbai – 400018 

Ladies and Gentlemen: 

Background of the Engagement 

We understand that the Board of Directors of NxtDigital Limited (“Transferee Company”) is considering the 
merger by absorption of Hinduja Leyland Finance Limited (“Transferor Company”) into NxtDigital Limited 
through a Scheme of Merger by Absorption (“Scheme”) under Sections 230 to 232 of the Companies Act, 2013 
and other applicable provisions of the Companies Act 2013 (including any statutory modification or re-
enactment or amendment thereof), as may be applicable (“Proposed Merger”).   

KPMG Valuation Services LLP (“KPMG”) bearing registration number IBBI Registration No. IBBI/RV-
E/06/2020/115 and SSPA & Co., Chartered Accountants (“SSPA”) bearing registration number IBBI/RV-
E/06/2020/126 (together referred to as “Valuers”) have each issued a report dated November 25, 2022 (the 
“Valuation Reports”) in relation to valuation of the Transferee Company and Transferor Company. Based on 
our perusal of the Valuation Reports, we understand that it has been proposed that pursuant to the Proposed 
Merger, the Transferee Company shall issue and allot 25 (Twenty Five Only) fully paid up equity shares of ₹10 
each of the Transferee Company for every 10 (Ten Only) fully paid up equity shares ₹10 each of the Transferor 
Company.  

In connection with the aforesaid, and pursuant to an addendum dated November 20, 2022 to the engagement 
letter dated August 9, 2022, (“Addendum Engagement Letter”) whereby NxtDigital Limited and Hinduja 
Leyland Finance Limited (hereinafter collectively referred to as “Companies”) have engaged Motilal Oswal 
Investment Advisors Limited (“MOIAL”), the Companies wish MOIAL to provide a fairness opinion to the 
Companies on the share exchange ratio, from a financial point of view, in relation to the Proposed Merger 
(“Fairness Opinion”). This Fairness Opinion is being issued pursuant to the requirements of the SEBI Circular 
No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated November 23, 2021, titled “Master Circular on (i) 

ANNEXURE - D



 

Page 2 of 9 

Motilal Oswal Investment Advisors Limited 
Registered Office: Motilal Oswal Tower, 10th Floor 
Rahimtullah Sayani Road, Opposite Parel S.T. Bus Depot 
Prabhadevi, Mumbai – 400 025 
Tel: +91 22 7193 4380 
CIN: U67190MH2006PLC160583 

Scheme of Arrangement by Listed Entities and (ii) Relaxation under Sub-rule (7) of rule 19 of the Securities 
Contracts (Regulation) Rules, 1957” including amendments thereof. 
 
Background of NxtDigital Limited 
 
NxtDigital Limited was incorporated on July 18, 1985, as a public limited company under the Companies Act, 
1956 in the state of Maharashtra. The CIN of NDL is L51900MH1985PLC036896. The Registered Office of the 
NDL is situated at In Centre, 49/50, MIDC, 12th Road, Andheri (East) Mumbai-400093. The equity shares of 
NDL, bearing ISIN INE353A01023 are listed on the BSE Limited and are traded under the scrip code 500189 
and the National Stock Exchange of India Limited and are traded under the scrip code NXTDIGITAL.  
 
The Board of Directors of NxtDigital Limited at their meeting on February 17, 2022, approved the demerger of 
Digital, Media, Communication and Broadband business ("Demerged Undertaking") of NxtDigital Limited into 
Hinduja Global Solutions Limited (“Resulting Company”) (‘hereinafter referred to as “Proposed Demerger”) 
through a Scheme of Arrangement between the companies and their respective shareholders pursuant to 
Sections 230 to 232 read and other applicable provisions of the Companies Act, 2013 subject to requisite 
approvals.  
 
Post the approval of the Board of Directors of both the Companies, the Demerged Company had made 
applications with BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”) on February 25, 
2022 and February 26, 2022 respectively and the Resulting Company had made applications with BSE Limited 
and National Stock Exchange of India Limited on February 25, 2022 and February 26, 2022 respectively, for 
seeking in-principle approvals towards the Scheme of Arrangement from both the stock exchanges. BSE and 
NSE had uploaded the documents pertaining to the Scheme of Arrangement on their respective websites on 
March 07, 2022 and March 16, 2022 respectively for the purpose of receipt of complaints, if any, from the 
stakeholders.  
 
The Demerged Company has received Observation Letters issued by BSE vide letter No. DCS/ 
AMAL/TL/IP/2346/2022-23 dated May 31, 2022 and NSE vide letter No. NSE/LIST/30195_II dated May 31, 
2022. Subsequently, the Scheme of Arrangement for the Proposed Demerger was filed with the Hon’ble 
National Company Law Tribunal, Mumbai Bench (“NCLT”), who, through its Order dated July 29, 2022, had, 
inter-alia, directed to convene the meeting of the Equity Shareholders of the Company on Friday, September 
2, 2022. The Proposed Demerger has received the final sanction and approval from the Hon’ble National 
Company Law Tribunal (“NCLT”) on November 11, 2022 which resulted in shareholders of NxtDigital Limited 
receiving shares of Hinduja Global Solutions Limited as of close of business on November 23, 2022 (“Record 
Date”). The Appointed Date for the Scheme is February 1, 2022. We understand that the Valuation Reports 
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have been prepared considering that the Demerged Business has been transferred for the purposes of arriving 
at the valuation of NxtDigital Limited. 
 
 
Background of Hinduja Leyland Finance Limited 
 
Hinduja Leyland Finance Limited is an unlisted public company, incorporated under the provisions of the 
Companies Act, 1956 on 12th November, 2008 in the State of Tamil Nadu. The Transferor Company was 
permitted to commence operations as a non-banking financial company ("NBFC") under section 45 IA of the 
Reserve Bank of India Act, 1934, pursuant to a certificate issued by the Reserve Bank of India ("RBI") on March 
22, 2010. The Transferor Company was originally classified as a systemically important non-deposit accepting 
non-banking financial company. The Transferor Company was subsequently granted the status of an NBFC-
Asset Finance Company by the RBI pursuant to a certificate of registration received on May 12, 2014. At 
present, the Transferor Company is categorized as investment and credit company. Its CIN number is 
U65993MH2008PLC384221. 
 
The Transferor Company, along with its subsidiaries, provides retail finance through a wide range of vehicle 
financing and housing finance products. In its vehicle finance division, it finances a wide range of commercial 
and personal vehicles, which include medium and heavy commercial vehicles, light commercial vehicles, small 
commercial vehicles, cars, multiutility vehicles, tippers, three wheelers, and two-wheelers, tractors and 
construction equipment including used vehicles. The housing finance division focuses on providing finance for 
housing loans including affordable housing loans. The Transferor Company also offers other services such as 
transport exchange through its Joint venture with Ashok Leyland in a company, Gro Digital Platforms Limited. 
It has also incorporated a subsidiary named Hinduja Insurance Broking and Advisory Services Limited through 
which it intends to offer insurance products, and launched “Gaadi Mandi”, an ecommerce platform for second 
hand vehicles, including commercial vehicles.    
 
Brief Background of the Scheme of Merger by Absorption 
 
The Scheme, as approved by the Board of Directors of the Companies is expected to be available on the 
websites of the Companies as well as the BSE and the NSE. The rationale for the Scheme, as shared with us, 
by the Board of Directors of the Companies is as follows: 
 
“The proposed corporate restructuring mechanism by way of a scheme of merger by absorption is beneficial, 
advantageous and not prejudicial to the interest of the shareholders, creditors and other stakeholders. The 
proposed amalgamation of Transferor Company into Transferee Company is in consonance with the global 
corporate restructuring practices which intends and seeks to achieve flexibility and integration of size, scale 
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and financial strength. The Transferor Company and the Transferee Company believe that the financial, 
managerial and technical resources, personnel capabilities, skills, expertise and technologies of the Transferor 
Company and the Transferee Company pooled in the merged entity, will lead to increased competitive strength, 
cost reduction and efficiencies, productivity gains, and logistic advantages, thereby significantly contributing 
to future growth. Therefore, the management of the Transferor Company and the Transferee Company believe 
that this Scheme shall benefit the respective companies and other stakeholders of respective companies. 
 
There is no adverse effect of Scheme on the directors, key management personnel, shareholders, creditors, 
other security holders and employees of Transferor Company and Transferee Company. However, the Board of 
the Transferor Company upon merger shall stand dissolved. The Scheme would be in the best interest of all 
stakeholders” 
 
Scope of our review 
 
For arriving at the opinion set out below, we have, among other things: 
 
1. reviewed the Valuation Reports issued by the Valuers; 
 
2. reviewed the Draft Scheme document; 
 
3. reviewed the audited financial information of the Companies for the year ended March 31, 2022 and 

Management certified unaudited standalone financial statements of the Companies comprising of balance 
sheet and profitability statement for 6 months period ended September 30, 2022.  

 
4. reviewed certain historical business and financial information which was publicly available of each of the 

Companies; 
 
5. reviewed historical stock prices and trading volumes of the Transferee Company on BSE & NSE; 
 
6. reviewed the pre and post shareholding of the Transferor Company for the preferential issue and transfer 

of shares from the Promoter Group to QIBs.  
 
7. held discussions with the Valuers, in relation to the approach taken to valuation, and the details of the 

various methodologies utilized by them, including analysis and selection of peers utilised for the market 
approach to valuation and such other matters which we believed were appropriate for the purposes of 
preparing the Fairness Opinion; 

 



 

Page 5 of 9 

Motilal Oswal Investment Advisors Limited 
Registered Office: Motilal Oswal Tower, 10th Floor 
Rahimtullah Sayani Road, Opposite Parel S.T. Bus Depot 
Prabhadevi, Mumbai – 400 025 
Tel: +91 22 7193 4380 
CIN: U67190MH2006PLC160583 

8. sought relevant information and various clarifications from the respective senior management teams of 
the relevant Companies; and 

 
9. performed such other financial analysis and considered such other information and factors as we deemed 

appropriate. 
 
Assumptions and Limitations 
 
In relation to the Fairness Opinion, 
 

1. we had presented our fairness opinion dated August 16, 2022 pursuant to the Proposed Merger. It 
has been mutually agreed between Hinduja Leyland Finance Limited and NxtDigital Limited that they 
require an update to the valuation pursuant to the Proposed Transaction and accordingly, a new 
Fairness Opinion on the valuation report. This final Fairness Opinion shall supersede all previous oral, 
written, draft or interim advice, or reports and presentations, and no reliance will be placed by you 
such oral, draft, or interim advice, reports, or presentations other than at your own risk. No such 
previous versions of the Fairness Opinion should be relied on or used by you for any purpose. As such 
the Fairness Opinion is to be read in totality, and not in parts, in conjunction with the relevant 
documents referred to therein.  
 

2. we have assumed and relied upon, without independent verification on an “as is” basis, the accuracy 
and completeness of all information that was publicly available or provided or otherwise made 
available to us by the Companies for the purposes of this Fairness Opinion. We express no opinion, 
and accordingly, accept no responsibility with respect to or for such information, or the assumptions 
on which it is based, and, we have simply accepted this information on an “as is” basis, and have not 
verified the accuracy and/ or the completeness of the same from our end; 

 
3. we have made certain assumptions, judgments and estimates during our interactions which we 

believe are reasonable and appropriate. Given the nature of the assignment, however, no assurances 
can be given as to the accuracy of any such assumptions, judgments and estimates; 

 
4. It is expressly stated that the basis of the fairness opinion is contingent on the Proposed Demerger 

culminating in the form and manner that has been proposed in the scheme of demerger;  
 

5. we have not assumed any obligation to conduct, nor have we conducted any physical inspection or 
title verification of the properties or facilities of the Companies and neither express any opinion with 
respect thereto nor accept any responsibility thereof. We have not made any independent valuation 
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or appraisal of the assets or liabilities of the Companies, nor have we been furnished with any such 
appraisals; 

 
6. we have not reviewed any internal management information statements or any non-public reports 

other than those covered above, and have relied upon information that was publicly available or 
provided or otherwise made available to us by the Companies on an “as is” basis for the purposes of 
this Fairness Opinion; 

 
7. we assume no responsibility for the legal, tax, accounting or structuring related matters in relation to 

the Companies and the Proposed Merger; 
 

8. we have relied on the assessment of the management of the Companies that they have assessed the 
commercial merits, including that the Proposed Merger is in the best interests of the shareholders of 
the respective Companies, and we express no opinion on such assessment; 

 
9. we have not independently verified any financial forecasts, business plans or other internal financial 

analysis relating to the Transferor Company and Transferee Company;  
 

10. we have made no adjustment to the share price of Transferee Company for the purposes of our 
analysis; 

 
11. we are not experts in the evaluation of litigation or other actual or threatened claims, and accordingly, 

we have not evaluated any litigation or other actual or threatened claims;  
 

12. we have assumed that there are no other contingent liabilities or circumstances that could materially 
affect the business or financial prospects of the Companies other than as disclosed by the Companies 
and to the extent the Companies believe they are likely to materialize and have, to that extent, been 
adjusted in the valuation; 

 
13. we have also assumed that there has been no material change in the assets and financial condition, 

results of operations, business, or prospects of the Companies since the date of the most recent 
financial statements published that have not otherwise been disclosed in the public domain; 

 
14. we understand that the management of the Companies, during our discussion with them, would have 

drawn our attention to all such information and matters, and would have disclosed such matters to 
us in a timely manner, which may have an impact on our analysis and opinion; 
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15. we have assumed that the Proposed Merger will be approved by regulatory authorities and that the 
Proposed Merger will be consummated substantially in accordance with the terms set forth in the 
Scheme, and that the final version of the Scheme will not change in any material respect from the 
draft version we have reviewed for the purpose of this opinion; 

 
16. we have assumed that in the course of obtaining necessary regulatory or other consents or approvals 

for the Proposed Merger, no restrictions will be imposed or there will be no delays that will have a 
material adverse effect on the benefits of the Proposed Merger that may have been contemplated; 
and 

   
17. the Fairness Opinion is provided as on the date and events occurring after the date hereof may affect 

this Fairness Opinion and the assumptions used in preparing it, and we do not assume any obligation 
to update, revise or reaffirm our opinion. 

 
Our opinion is necessarily based on financial, economic, market and other conditions as they currently exist 
and, on the information, made available to us as of the date hereof. 
 
Our Fairness Opinion does not address nor recommend at all as to the Companies’ underlying decision to 
effect the Proposed Merger or as to how the holders of equity shares or the secured or unsecured creditors 
of Companies should vote at their respective meetings held in connection with the Proposed Merger.  
 
We do not express and should not be deemed to have expressed any views on any other terms of the Proposed 
Merger. We also express no opinion, and accordingly, accept no responsibility for or as to the price at which 
the equity shares of the Transferee Company will trade on the stock exchanges following the announcement 
of the Proposed Merger or as to the financial performance of the Companies following the consummation of 
the Proposed Merger. We express no opinion whatsoever and make no recommendations at all (and 
accordingly take no responsibility) as to whether shareholders/ investors should buy, sell, or hold any stake in 
the Companies or any of its related parties (holding company/ subsidiary/ associates etc).  
 
Companies’ relationship with MOIAL 
 
We will receive a fee in relation to the delivery of this Fairness Opinion. In addition, the Companies have jointly 
and severally agreed to indemnify us in relation to our engagement in providing this Fairness Opinion. We 
were not requested to, and did not, provide advice concerning the structure, the Share Exchange Ratio, or any 
other aspects of the Proposed Merger or to provide services other than the delivery of this Fairness Opinion. 
We did not participate in negotiations with respect to the terms of the Proposed Merger and any related 
transactions.  
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In the ordinary course of business, MOIAL as well as its affiliates, and their directors, officers, shareholders, 
employees, representatives, agents, branches, associates, advisors, successors, permitted assigns (the 
“Motilal Oswal Group”) are engaged in, inter alia, providing investment banking services, securities trading, 
securities brokerage, and investment activities, as well as, providing investment advisory services. In the 
ordinary course of its trading, brokerage and financing activities, any member of the Motilal Oswal Group, in 
relation to the Companies involved in the Proposed Merger, may at any time hold long or short positions, and 
may trade or otherwise effect transactions, for its own account or the accounts of customers, in debt or equity 
securities or other securities of any of these Companies, and may vote at any general meeting as they deem 
fit. Further, MOIAL and the Motilal Oswal Group may have, in the past few years have provided, and currently 
provide, services to the Companies or their affiliates, unrelated to the Proposed Merger, and would have 
received or expect to receive compensation for such services. 
 
Distribution of the Fairness Opinion and other Limitations 
 
The Fairness Opinion is addressed to and provided only to the Board of Directors of the respective Companies 
exclusively in connection to and for the purposes of its evaluation of the fairness of the Share Exchange Ratio, 
from a financial point of view. The Fairness Opinion shall not otherwise be disclosed or referred to publicly or 
to any other third party without MOIAL’s prior written consent. The Fairness Opinion shall not confer rights or 
remedies upon, and may not be relied upon or used by, any shareholder or other holders of securities of the 
Companies, or by any other person, except for the Board of Directors of the respective Companies.  
 
However, the Companies may provide a copy of the Fairness Opinion if requested/ called upon by any 
regulatory authorities of India subject to the Companies promptly intimating MOIAL in writing about receipt 
of such request from the regulatory authority.  
 
This Fairness Opinion should be read in totality and not in parts. Further, this Fairness Opinion should not 
be used or quoted for any purpose other than the purpose mentioned hereinabove.  
 
If this Fairness Opinion is used by any person other than to whom it is addressed or for any purpose other than 
the purpose stated hereinabove, then, we will not be liable for any consequences thereof and shall not take 
any responsibility for the same as the same would have been shared in contravention of the provisions hereof 
on a “non-recourse” and “non- reliance” basis. Neither this Fairness Opinion nor its contents may be referred 
to or quoted to/ by any third party, in any registration statement, prospectus, offering memorandum, annual 
report, loan agreement or any other agreement or documents given to third parties. In no circumstances, will 
MOIAL or its management, directors, officers, employees, agents, advisors, representatives, successors, 
permitted assigns and controlling persons accept any responsibility or liability including any pecuniary or 
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financial liability to any third party. The Fairness Opinion shall be governed by the laws of India, and with 
respect to any suit, action or any other proceedings relating to this Fairness Opinion, the courts of competent 
jurisdiction of India shall have exclusive jurisdiction.   
 
Conclusion 
 
Based on our examination of the Valuation Reports, such other information/ undertakings/ representations 
provided to us by the Companies, and our independent analysis and evaluation of such information, and 
subject to the scope limitations as mentioned hereinabove, and to the best of our knowledge and belief, we 
are of the opinion that the Share Exchange Ratio is fair, from a financial point of view, for the shareholders of 
the Companies. 
 
For Motilal Oswal Investment Advisors Limited 
 
 
 
 
Authorised Signatory 
Name: Subodh Mallya 
Designation: Senior Group Vice President 
 
Place: Mumbai 



Annexure – E 
Terms of NCDs 

  

S 
No 

Date of 
allotment 

Maturity 
date of 

NCD 

Terms of 
redemption 

Interest 
rate per 
annum 

Interest 
payment 

frequency 

Face 
value per 

unit 

Units Amount 
outstanding 
as on 30th 
September 
2022 and as 
on current 

date 

Redemption 
premium/discount 

Credit 
Rating 

Other terms of 
instruments 

Other 
embedded 

features/early 
redemption 
scenarios, if 

any 

1 5-Jun-20  2-Jun-23 On maturity 9.25% Annual 10,00,000 2,000 2,00,00,00,000 Not Applicable AA- Not Applicable Not Applicable 

2 15-Dec-20  15-Dec-23 On maturity 8.50% Annual 10,00,000 2,000 2,00,00,00,000 Not Applicable AA- Not Applicable Not Applicable 

3 30-Dec-20  28-Jun-23 On maturity  8.00% Bullet 10,00,000 550 55,00,00,000 Not Applicable AA- Not Applicable Not Applicable 

4 14-May-21 14-Feb-23 On maturity  7.95% Annual 10,00,000 2,500 2,50,00,00,000 Not Applicable AA- Not Applicable Not Applicable 

5 25-May-21 24-Nov-23 On maturity  7.80% Bullet 10,00,000 1,250 1,25,00,00,000 Not Applicable AA- Not Applicable Not Applicable 

6 29-Sep-21 29-Dec-23 On maturity  7.80% Annual 10,00,000 500 50,00,00,000 Not Applicable AA- Not Applicable Not Applicable 

7 2-Nov-21 29-Dec-23 On maturity  7.80% Annual 10,00,000 500 50,00,00,000 Not Applicable AA- Not Applicable Not Applicable 

8 8-Mar-22 8-Mar-24 On maturity  7.45% Annual 10,00,000 2,000 2,00,00,00,000 Not Applicable AA- Not Applicable Not Applicable 

9 28-Aug-17 28-Aug-24 On maturity  9.40% Annual 10,00,000 1,000 1,00,00,00,000 Not Applicable AA- Not Applicable Not Applicable 

10 13-Sep-17 13-Sep-24 On maturity  9.20% Annual 10,00,000 1,000 1,00,00,00,000 Not Applicable AA- Not Applicable Not Applicable 

11 27-Mar-18 27-Mar-25 On maturity  10.15% Annual 10,00,000 1,000 1,00,00,00,000 Not Applicable AA- Not Applicable Not Applicable 

12 28-Mar-18 28-Sep-23 On maturity  9.50% Semi-annual 10,00,000 500 50,00,00,000 Not Applicable AA- Not Applicable Not Applicable 

13 18-Sep-18 17-Sep-24 On maturity  9.70%       Bullet 10,00,000 1,500 1,50,00,00,000 Not Applicable AA- Not Applicable Not Applicable 

14 29-Mar-19 29-Sep-24 On maturity  11.60% Annual 10,00,000 1,000 1,00,00,00,000 Not Applicable AA- Not Applicable Not Applicable 

15 16-Feb-21 18-Aug-26 On maturity  9.75% Annual 10,00,000 450 45,00,00,000 Not Applicable AA- Not Applicable Not Applicable 

16 8-Mar-21 8-Oct-26 On maturity  9.75% Annual 10,00,000 550 55,00,00,000 Not Applicable AA- Not Applicable Not Applicable 

17 19-Mar-21 18-Sep-26 On maturity  9.75% Annual 10,00,000 500 50,00,00,000 Not Applicable AA- Not Applicable Not Applicable 

18 26-Mar-21 25-Sep-26 On maturity  9.75% Annual 10,00,000 750 75,00,00,000 Not Applicable AA- Not Applicable Not Applicable 

19 22-Apr-21 21-Apr-28 On maturity  9.75% Annual 10,00,000 500 50,00,00,000 Not Applicable AA- Not Applicable Not Applicable 

20 30-Apr-21 8-Oct-26 On maturity  9.75% Annual 10,00,000 500 50,00,00,000 Not Applicable AA- Not Applicable Not Applicable 
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21 19-Jul-21 19-Jan-27 On maturity  9.70% Annual 10,00,000 500 50,00,00,000 Not Applicable AA- Not Applicable Not Applicable 

  
 


