Key Information Document Private & Confidential
Date: 25" May 2026 For Private Circulation Only

(This Key Information Document is neither a prospectus nor a statement in lieu of a prospectus)

KEY INFORMATION DOCUMENT

Hero

FINCORP

HERO FINCORP LIMITED
(“Issuer”’ / “Company”)
A public limited company incorporated and validly incorporated under the Companies Act, 1956 and validly

existing under the Companies Act, 2013.
Key Information Document for issue of Debentures on a private placement basis dated: 251" May 2026

ISSUE OF UP TO 30,000 RATED, LISTED, SECURED, TRANSFERABLE, REDEEMABLE, NON-
CONVERTIBLE DEBENTURES, EACH HAVING A FACE VALUE OF INR 1,00,000/- (INDIAN RUPEES
ONE LACS ONLY) FOR CASH, AT PAR, HAVING BASE ISSUE SIZE OF INR 100 CRORE WITH A GREEN
SHOE OF INR 200 CRORE AGGREGATING UP TO INR 300 CRORE (INDIAN RUPEES THREE
HUNDRED CRORE ONLY) IN A DEMATERIALISED FORM ON A PRIVATE PLACEMENT BASIS (THE
“|ISSUE”) (HEREINAFTER REFFERED TO AS “DEBENTURES”) BY HERO FINCORP LIMITED (THE
“COMPANY”) OR (“ISSUER”)

THIS KEY INFORMATION DOCUMENT SHALL BE READ IN CONJUNCTION WITH THE GENERAL
INFORMATION DOCUMENT DATED 14™ MAY 2026 (“GID”).

PART A: DISCLOSURES AS PER SEBI ILNCS Requlations:

Please see below the disclosures as required under the terms of the SEBI ILNCS Regulations (as defined
below):

S. No. Particulars Relevant Disclosure
1. Details of | Name: Vistra ITCL (India) Limited
debenture
trustee for the Logo: \"STRI\
Issue: ’

Address: 202. ‘A’ Wing, The Qube, Hasan Pada Rd, Mittal Industrial Estate,
Marol, Andheri-E, Mumbai 400059

Telephone Number: +91 22 69300045
Fax No.: +91 22 28500029
Website: www.vistraitcl.com

Email address: itclcomplianceofficer@vistra.com

Contact Person: Mr. Jatin Chonani.

2. Details of | Name : CRISIL Rating Limited Name :ICRA Rating Limited
credit Rating | Address : House, Central Avenue, | Address: B-710, Statesman House,
Agent for the | Hiranandani Business Park, Powai, | 148, Barakhamba Road, New Delhi
Issue: Mumbai- 400 076 110001, India.
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Rategs CRISIL ICRA
= Logo:
Logo:
Phone : +91 22 3342 3000 Telephone Number: +91 9354738909
Email : CRISILratingdesk@crisil.com

Email address: info@icraindia.com

Website: www.crisil.com Website: www.icra.in

Contact person: Mr. Malvika Bhotika

Contact person: Mr. Karthik Srinivasan

Date of Key | 25" May 2026

Information

Document

Type of Key | This Key Information Document is being issued in relation to the private placement
Information issue of Debentures.

Document

The nature, | Kindly refer clause no. “ANNEXURE IV: TERM SHEET AND ILLUSTRATION OF

number, price
and amount of
securities

offered and
issue size
(base issue or
green shoe),
as may be
applicable

BOND CASH FLOWS” of this document

The aggregate
amount
proposed to
be raised
through all the
stages of
offers of non-
convertible
securities
made through
the shelf
prospectus
(applicable
only in case of
public
issuance);

Not applicable

Details of
Registrar to
the Issue:

Name: KFin Technologies Limited

Address: Selenium Tower B, Plot 31-32, Gachibowli,
Nanakramguda, Hyderabad - 500 032

K-INTZCH

Logo:

Financial District,
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Telephone Number: 040 -67162222
Fax Number: 040- 23001153

Website: www.kfintech.com

Email address: umesh.pandey@kfintech.com

Contact Person: Mr. Umesh Pandey.

8. Legal Counsel | Not Applicable

q. Statutory 1) EEIIDOItte Haskins & Sells Deloitte

Auditor Mr. Rajesh Kumar Agarwal

One International Center, Tower 3, 32nd Floor
Senapati Bapat Marg, Elphinstone Road West
Mumbai, 400013, Maharashtra

Peer review certificate no.: 013179

Website: www.brmco.com

E-Mail: rkagarwal@deloitte.com

Tel No. +91 1246792012

Fax No. +91 1246792012

2) MM Nissim & Co LLP S ove g
Mr. Navin Kumar Jain A MM \41&\111_1}_5\ Ca.

3RD FLOOR, B WING, BARODAWALA MANSION 81,
DR. A. B. ROAD, WORLI NAKA, WORLI,

Mumbai Maharashtra 400018

FRN No: 107122W/W100672

Website: www.mmnissim.com

E-Mail: mail@mmnissim.com

Tel No. 0120 — 4177293

(M/s. Deloitte Haskins & Sells LLP and and M/s. M M Nissim & Co LLP,
Chartered Accountants are appointed as Joint Statutory Auditors from the
conclusion of 33 Annual General Meeting held on Wednesday, August 21,
2024, till the conclusion of 37" Annual General Meeting)

Kindly refer clause no. “5.10 - Particulars of the Offer of SECTION 5: FORM NO.

10. | Issue PAS-4” of this document

Schedule

11. Credit Rating | The Rating Agents - CRISIL Ratings vide its letter dated May 22, 2026 and rating
of the Issue rationale and its press release dated April 20, 2026 has assigned a rating of
“CRISIL AA+/Stable” (pronounced as “CRISIL Double A plus, Outlook: Stable”)
and ICRA Ratings vide its letter dated May 22, 2026 and rating rationale and its
press release dated March 26, 2026 assigned a rating of “ICRA AA+/Stable”
(pronounced as “ICRA Double A plus, Outlook: Stable”) in respect of the
Debentures.

Please refer to Annexure | of this Key Information Document for the credit rating
letter and rating rationale received from the Rating Agent reaffirming the above-
mentioned credit rating and the press release by the Rating Agent in this respect.

We declare that the given rating is valid as on the date of issuance and listing.

12. All the ratings | Please refer to S.no 11 (Credit Rating of the Issue) above. No other ratings have
obtained for | been obtained for the purposes of this Issue.
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the private
placement of
Issue

13. | The name(s) of | The Debentures are proposed to be listed on the wholesale debt market of the
the stock | National Stock Exchange of India Limited (“NSE”).
exchanges
where the
securities are | NSE shall be the ‘Designated Stock Exchange’ for the purpose of maintenance of
proposed to | the recovery expense fund prescribed by SEBI under the SEBI Debenture Trustees
be listed, | Master Circular, as may be amended from time to time.
subject to
change
14. | The details A!I such investors which are registered_ as ‘Qualified Institutional Buyers’ (QI_BS)
L with the stock exchanges and any such investor/s (Non-QIBs) mapped and invited
about eligible | {5 b4 on the EBP of stock exchange, are allowed to participate in the issue as per
investors; Chapter XllII of the SEBI Master circular dated October 15, 2025.
Issuer has not taken any approvals under any Statute and/ or FEMA and thus,
NRIs/Flls are not eligible to participate/ invest in the issue.
Investor are requested to check their eligibility to invest in the instrument as per
rules, regulations, guidelines, statute or any government order applicable to them.
The Issuer has not checked the eligibility for any class of investor.
15. Coupon rate, | Kindly refer clause no. “ANNEXURE IV: TERM SHEET AND ILLUSTRATION OF
coupon BOND CASH FLOWS” of this document.
payment
frequency,
redemption In respect of the Coupon Rate, the Coupon Payment Frequency, the Redemption
date, Date and Redemption Amount in respect of the Debentures, please refer to Section
redemption 2.5 (Issue Details) of this Key Information Document.
amount  and The details of Debenture Trustee are provided under S. No. 1 of this table above.
details of
debenture
trustee
16. Nature and Kindly refer clause no. “ANI\_IEXURE IV: TERM SHEET AND ILLUSTRATION OF
) . BOND CASH FLOWS” of this document.
issue size,
base issue
and green
shoe option, if
any, shelf or
tranche size,
each as may
be applicable
17. Details about | Not Applicable

underwriting

of the issue
including the
amount

undertaken to
be
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underwritten
by the
underwriters:

18. Inclusion of a | The final subscription to the Debentures shall be made by the Eligible Investors
compliance through the electronic book mechanism as prescribed by SEBI under the EBP
clause in | Guidelines by placing bids on the electronic book platform during the Issue period.
relation to | In case the Eligible Investors are not registered on the Electronic Book Platform
electronic (“EBP?”), they will have to register themselves as investor on the said platform (as
book a one-time exercise) and also complete the mandatory KYC verification process.
mechanism The Eligible Investors should also refer to the operational guidelines of the EBP in
and details | this respect. The disclosures required pursuant to the EBP Guidelines are set out
pertaining to | hereinbelow:

::: ”p'°adé23 Details of size of the Issue including | Kindly refer clause no. “ANNEXURE IV:
Information green shoe option, if any TERM SHEET AND ILLUSTRATION
. . . OF BOND CASH FLOWS” of this
Document on | | Bid opening and closing date
. document
the Electronic
Book Provider | | Minimum Bid lot 100 (one hundred) Debentures and 1
Platform, if (one) Debenture thereafter.
applicable. Manner of bidding in the Issue Open Bidding
Manner of allotment in the Issue The allotment will be done on Multiple
Yield Allotment basis in accordance
with EBP Guidelines.
Manner of settlement in the Issue Pay-in of funds through NSCCL and the
account details are given in the Section
4.2 (Process flow of settlement) of this
Key Information Document.
Settlement cycle T+1, where T refers to the issue
opening date

19. Specific This issue of Debentures does not form part of non-equity regulatory capital

declaration mentioned under Chapter V of the SEBI ILNCS Regulations.

requested by
NSE: non-
equity
regulatory
capital

The face value of each Debenture is INR 1,00,000/- (Indian Rupees One Lakh
Only)

Background

This Key Information Document (as defined below) is related to the issue of rated, listed, secured,
transferable, non-convertible debentures, each having a face value of INR 1,00,000/- (Indian Rupees One
Lakh Only) for cash, at par, aggregating up to INR 300,00,00,000/- (Indian Rupees Three Hundred Crore
Only) as per details given in “ANNEXURE IV: TERM SHEET AND ILLUSTRATION OF BOND CASH
FLOWS” of this document. on a private placement basis by Hero FinCorp Limited (the “Issuer” or
“Company”) and contains relevant information and disclosures required for the purpose of issuing of the
Debentures and must be read along with the General Information Document issued by the Issuer. The issue
of the Debentures comprised in the Issue and described under this Key Information Document has been
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authorized by the resolutions passed by the shareholders of the Issuer on June 30, 2024, the Board of
Directors of the Issuer on April 28, 2026 and Memorandum and Articles of Association of the Company. The
present issue of Debentures in terms of this Key Information Document is within the limits as prescribed in
such relevant resolution.

THIS KEY INFORMATION DOCUMENT IS NEITHER A PROSPECTUS NOR A STATEMENT IN LIEU OF
A PROSPECTUS AND DOES NOT CONSTITUTE AN OFFER TO THE PUBLIC GENERALLY TO
SUBSCRIBE FOR OR OTHERWISE ACQUIRE THE DEBENTURES TO BE ISSUED UNDER THE ISSUE.

THIS KEY INFORMATION DOCUMENT IS PREPARED AND ISSUED IN CONFORMITY WITH THE
SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE
SECURITIES) REGULATIONS, 2021, ISSUED VIDE NOTIFICATION NUMBER SEBI/LAD-NRO/GN/2021/
39 DATED 09™ AUGUST 2021, AS AMENDED FROM TIME TO TIME, READ WITH THE CIRCULARS
ISSUED THEREUNDER; THE MASTER CIRCULAR FOR ISSUE AND LISTING OF NON-CONVERTIBLE
SECURITIES, SECURITISED DEBT INSTRUMENTS, SECURITY RECEIPTS, MUNICIPAL DEBT
SECURITIES AND COMMERCIAL PAPER ISSUED BY SECURITIES AND EXCHANGE BOARD OF
INDIA, ISSUED VIDE CIRCULAR NO. SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137 DATED 15
TH OCTOBER, 2025, AS AMENDED FROM TIME TO TIME, THE PRIVATE PLACEMENT OFFER CUM
APPLICATION LETTER PURSUANT TO SECTION 42 OF THE COMPANIES ACT, 2013 READ WITH
RULE 14 OF THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014 AND
PURSUANT TO SECTION 71 OF THE COMPANIES ACT, 2013 READ WITH RULE 18 OF THE
COMPANIES (SHARE CAPITAL AND DEBENTURES) RULES, 2014 FOR ISSUE OF NON-
CONVERTIBLE DEBENTURES ON A PRIVATE PLACEMENT BASIS. THIS KEY INFORMATION
DOCUMENT SHALL BE READ IN CONJUNCTION WITH THE GENERAL INFORMATION DOCUMENT
DATED MAY 14, 2026.

SINCE THE ISSUE IS BEING MADE ON A PRIVATE PLACEMENT BASIS, THE PROVISIONS OF
SECTION 26 OF THE COMPANIES ACT, 2013 SHALL NOT BE APPLICABLE AND ACCORDINGLY, A
COPY OF THIS KEY INFORMATION DOCUMENT HAS NOT BEEN FILED WITH THE REGISTRAR OF
COMPANIES.




Key Information Document Private & Confidential
Date: 25" May 2026 For Private Circulation Only

(This Key Information Document is neither a prospectus nor a statement in lieu of a prospectus)

Particulars Date
Issue Opening Date Wednesday, 27t May, 2026
Issue Closing Date Wednesday, 27t May, 2026
Pay-In Date Friday, 29t May, 2026
Deemed Date of Allotment Friday, 29t May, 2026
Listing

The Debentures are proposed to be listed on the wholesale debt market of the NSE. The Issuer has obtained
an in-principle approval in relation to the General Information Document from the Stock Exchange on 14t
May, 2026.

The Issuer, with prior notice to the Debenture Trustee, may get the Debentures listed on other material stock
exchanges as it deems fit. The Issuer shall comply with the requirements of the listing agreement to the extent
applicable to it on a continuous basis.
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SECTION 1: DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates or requires and if not otherwise defined in the General Information
Document, the following terms shall have the meanings given below in this Key Information Document.

Business Day Means

(a) in relation to announcement of bid or issue period, a day, other than
Saturdays, Sundays, and public holidays, on which commercial banks
in Mumbai and New Delhi are open for business;

(b) in relation to time period between the Issue closing date and the listing
of the Debentures on [BSE/NSE], a day on which [BSE/NSE] is open
for trading, other than Saturdays, Sundays, and bank holidays, as
specified by SEBI; and

(c) in respect of all other matters, a day (other than Sunday or a bank
holiday) on which banks and stock exchanges are open for general
business in Mumbai and New Delhi.

Additionally, the day on which payment of interest/redemption with respect
to debt securities falls due, it has been decided that interest/ redemption
payments shall be made only on the days when the money market is
functioning in Mumbai and New Delhi, India.

“Business Days” shall be construed accordingly.

Conditions Precedent Means the conditions precedent set out under the heading in Section 2.5
(Issue Details) of this Key Information Document.

Conditions Subsequent Means the conditions subsequent set out in Section 2.5 (Issue Details) of
this Key Information Document.

Coupon Payment Dates means the payment dates as specified in Annexure IV of this Key
Information Document.

Coupon Rate Kindly refer clause no. “ANNEXURE IV: TERM SHEET AND
ILLUSTRATION OF BOND CASH FLOWS?” of this document

Current Assets Shall mean all the current assets of the Company, present and future
including without limitation the Company’s cash in hand, cash equivalents,
all current investments in the form of fixed deposits or mutual fund
investments or any other short-term treasury investment of the Company.

Debenture Trust Deed Means the trust deed executed / to be executed by and between the
Debenture Trustee and the Issuer which will set out the terms upon which
the Debentures are being issued and shall include the representations and
warranties and the covenants to be provided by the Issuer dated March 11,
2026

Debenture Trustee Vistra ITCL (India) Limited. A copy of the consent letter has been annexed
hereto in Annexure Il of this Key Information Document.

Further, a copy of the due diligence certificate is set out in Annexure VIl of
this Key Information Document hereto.

Process of due diligence carried out by the debenture trustee: The
Debenture Trustee has carried out due diligence in accordance with the
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manner prescribed in the SEBI Debenture Trustees Master Circular. The
due diligence broadly includes the following:

0] A chartered accountant appointed by the Debenture
Trustee will be conducting an independent due diligence
as per scope provided by the Debenture Trustee and the
information provided by the Issuer in respect of the
security being provided by the Issuer in respect of the
Secured Debentures.

(ii) The chartered accountant will verify and ensure that the
assets provided by the Issuer for creation of security are
free from any encumbrances or necessary permission or
consent has been obtained from existing charge holders.

(iii) Periodical due diligence will be carried out by the
Debenture Trustee in accordance with the SEBI
Debenture Trustees Master Circular read along with the
SEBI (Debenture Trustees) Regulations, 1993 and the
relevant circulars issued by SEBI from (as amended from
time to time) as per the nature of security provided by the
Issuer in respect of the Secured Debentures.

(iv) The Debenture Trustee will issue such necessary
certificate(s) in relation to the due diligence carried out by
it and such certificate(s) will be available on Stock
Exchanges from time to time for information of the
Debenture Holders.

Even though the Secured Debentures are to be secured to the
extent of at least 100% (One Hundred percent) of the principal and
interest amount or as per the terms of this General Information
Document, in favor of the Debenture Trustee, the recovery of
100% of the amount shall depend on the market scenario
prevalent at the time of enforcement of the security.

Due diligence will be carried out for maintenance of the prescribed security
cover depending on information provided by the Issuer and the chartered
accountant appointed by the Debenture Trustee or the Debenture Trustee
will not be responsible for misinformation provided by Issuer)

Debenture Trustee means the agreement executed by and between the Debenture Trustee
Agreement and the Issuer for the purposes of appointment of the Debenture Trustee
to act as debenture trustee in connection with the issuance of the
Debentures dated 12 July, 2024 for secured NCD

Debentures Kindly refer clause no. “ANNEXURE IV: TERM SHEET AND
ILLUSTRATION OF BOND CASH FLOWS?” of this document.

Deed of Hypothecation Wherever applicable, shall mean the unattested deed of hypothecation
dated on or around the date of the Debenture Trust Deed to create a first
ranking pari-passu charge over the Hypothecated Assets, to be executed
between the Issuer and the Debenture Trustee to secure the Payment
Obligations in relation to the Debentures.

10
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Deemed Date of Allotment

shall mean the date on which the Debentures shall have been deemed to
be allotted to the Debenture Holders. Kindly refer clause no. “ANNEXURE
IV: TERM SHEET AND ILLUSTRATION OF BOND CASH FLOWS” of this
document.

Eligible Investors

has the meaning given to it under Section 4.4 of the Key Information
Document.

Events of Default

means the events of default set out in Section 3.3 ((Events of Default) of
this Key Information Document, and “Event of Default” shall be construed
accordingly.

Final Redemption Date

Kindly refer clause no. “ANNEXURE IV: TERM SHEET AND
ILLUSTRATION OF BOND CASH FLOWS?” of this document

Financial Indebtedness

Means borrowings of the Company classified as debt.

General Information
Document

means the General Information Document issued by the Issuer dated 14
May 2026 for the purpose of issue of the non-convertible securities on a
private placement basis in accordance with Applicable Laws.

Hypothecated Assets

has the meaning given to it in the Section 2.5 (Issue Details).

CRISIL Ratings

shall mean a company incorporated under the Companies Act, 1956 and
validly existing under the Companies Act, 2013, and having corporate
identification number U67100MH2019PLC326247 and having its
registered office at CRISIL House, Central Avenue, Hiranandani Business
Park, Powai, Mumbai- 400 076

ICRA Ratings

shall mean a company incorporated under the Companies Act, 1956 and
validly existing under the Companies Act, 2013, and having corporate
identification number L74999DL1991PLC042749 and having its registered
office at B-710, Statesman House 148, Barakhamba Road, New Delhi —
110001, India

Issue

means the private placement of the Debentures.

Issue Opening Date

Wednesday, 27" May, 2026

Issue Closing Date

Wednesday, 27" May, 2026

Key Information Document

This Key Information Document dated 25" May, 2026

Majority
Holders

Debenture

shall mean, such number of Debenture Holders collectively holding more
than 50% (fifty percent) of the value of the nominal amount of the
Debentures for the time being outstanding.

Material Adverse Effect

As per Debenture Trust Deed

Net Worth

has the meaning given to it in the Act.

Outstanding Amounts

means the Outstanding Principal Amounts, together with all interest, fees,
costs, commissions, charges, Trustee fees and other amounts due and
payable by the Company under or in respect of the Debenture Trust Deed
or any Transaction Document.

Outstanding Principal
Amount

means the Outstanding Principal Amounts due and payable by the
Company under or in respect of the Debenture Trust Deed or any

11
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Transaction Document.

Payment Default

means any event, act or condition which, with notice or lapse of time, or
both, would constitute an Event of Default under paragraph (i) under the
section named “Events of Default” under Section 3.3 (Events of Default) of
this Key Information Document.

Payment Obligations

means all present and future obligations (whether actual or contingent and
whether owed jointly or severally or in any capacity whatsoever) of the
Company to the Debenture Holders or the Debenture Trustee under the
Debenture Trust Deed and shall include the obligation to redeem the
Debentures in terms thereof, any outstanding remuneration of the
Debenture Trustee, default interest payable, if any, and all fees, costs,
charges and expenses and other monies payable by the Company under
the Transaction Documents.

Private Placement Offer
cum Application
Letter/PPOAL

The offer cum application letter prepared in compliance with Section 42 of
the Companies Act, 2013 read with the Companies (Prospectus and
Allotment of Securities) Rules, 2014,

Purpose

The proceeds of the issuance of Debentures will be utilized for_general
business purpose including for various financing activities, to repay the
existing loans, capital expenditure and working capital needs, in line with
the SEBI (Issue and Listing of Non-Convertible Securities) Regulations
2021 and any other applicable rules and regulations and to augment long
term resources of the Company.

Interim Use of Proceeds: The company shall have the flexibility in
deploying the proceeds received from the Issue according to the policies
maintained/ modified/ amended from time to time. Utilization of the Issue
proceeds, in the interim period, company intends to temporarily invest
funds in highly liquid and marketable instruments including debt mutual
funds, CROMS and deposits with banks.

Use of proceeds (in the order of priority for which the said proceeds will be
utilized):

a) purpose of the placement:

b) (ii) break-up of the cost of the project for which the money is being
raised: Not applicable

c) (iii) means of financing for the project: Not applicable

d) (iv) proposed deployment status of the proceeds at each stage of
the project: Not applicable

Rating

“CRISIL AA+/ Stable” & “ICRA AA+/ Stable” assigned by both Rating
agencies for Non-Convertible Debentures for secured and unsecured Tier-
[ NCDs

Rating Agent

Refer the Rating Letters enclosed as Annexure 1

Record Date

means the date falling 15 (Fifteen) calendar days prior to the Coupon
Payment Date or the Redemption Date or Call/Put Option Date (if any).

Redemption Date

means each of the Final Redemption Date and the dates on which a
Redemption Payment is required to be made as more particularly set out
in Annexure IV this Key Information Document.

12



Key Information Document Private & Confidential
Date: 25" May 2026 For Private Circulation Only

(This Key Information Document is neither a prospectus nor a statement in lieu of a prospectus)

Redemption Payment means the payment of the Outstanding Principal Amounts of the
Debentures on the Redemption Dates (including the Final Redemption
Date) or any other date in accordance with the Debenture Trust Deed.

Register of Beneficial means the register of beneficial owners of the Debentures maintained in
Owners the records of the Depositories.
R&T Agent/Registrar shall mean KFin Technologies Limited, a company incorporated and validly

existing under the Companies Act, 2013 with corporate identification
number L72400TG2017PLC117649 and having its registered office at
Selenium, Tower B, Plot No- 31 & 32, Financial District, Nanakramguda,
Serilingampally, Rangareddi, Hyderabad, Telangana — 500032, India.

Security Cover has the meaning given to it in the Section 2.5 (Issue Details).
Stock Exchange shall mean NSE
Transaction Documents The documents executed or to be executed in relation to the issuance of

the Debentures as more particularly set out in Section 2.5 of this Key
Information Document.

Transaction Security has the meaning given to it in the Section 2.5 (Issue Details).

WDM Wholesale Debt Market segment of the NSE.

**Capitalised terms used herein but not defined in this Key Information Document shall have its meaning as given in the Debenture
Trust Deed.

13



Key Information Document Private & Confidential
Date: 25" May 2026 For Private Circulation Only

(This Key Information Document is neither a prospectus nor a statement in lieu of a prospectus)

SECTION 2: REGULATORY DISCLOSURES

This Key Information Document is prepared in accordance with the provisions of SEBI NCS Regulations
and in this section, the Issuer has set out the details required as per Schedule | of the SEBI NCS
Regulations

21 Expenses of the issue:

Secured NCD

e frls o ST Amount Percentage of total Perc_entage _of
expenses total issue size

Lead Manager Fees NA NA NA
Underwriting Commission* NA NA NA
Brokerage, *selllng commission and 400,000 86.84% 0.04%
upload fees
Fees payable to the registrar to the NA NA NA
issue
Fees payable to the legal advisors NA NA NA
Advertising and marketing expenses NA NA NA
Fees . payable to the . regulators 55,000 11.94% 0.006%
including stock exchange
E.xpe_nse_s mcmgrred on _prlntlng and NA NA NA
distribution of issue stationary
Any other fees, commission or
payments under whatsoever 5,605 1.22% 0.0006%
nomenclature*@

*Indicative amounts mentioned above; calculation done on base issue size
@ Includes trustee remuneration [fee; Trustee fee agreement attached as Annexure IX

2.2 Debt-Equity Ratio of the Company: (As of Mar 31, 2026)

Before the issue? 8.08

After the issue™* 8.14

Alf CCPS were classified in accordance with Section 43 of the companies Act, 2013 i.e. as equity, debt equity would have been 4.74
issue). *Assuming the entire offer will be subscribed including the green shoe, debt equity would have been 4.78 (post issue).

During the year ended March 31, 2023, the Company had allotted 3,63,63,636 Compulsorily Convertible Preference Shares (CCPS)
(comprising of 1,70,36,363 Class A CCPS and 1,93,27,273 Class B CCPS) of face value of ¥ 550 each aggregating to ¥ 2,000 crore.
As per Section 43 of the Companies Act, 2013, the preference shares are classified as part of Share Capital. However, as per Ind
AS 32 ‘Financial Instruments: Presentation’ and terms and conditions of such preference shares, they are required to be classified as
a financial liability.

In accordance with Ind AS 32 ‘Financial Instruments: Presentation’, the Company had classified these CCPS as a financial liability
and presented it in accordance with Schedule Il division Il of the Companies Act, 2013 (disclosed under the head of Subordinated
liabilities). These CCPS are subsequently measured at fair value through profit or loss as per Ind-AS 109 requirements.

If these CCPS were classified in accordance with section 43 of the Companies Act, 2013 i.e., as equity, loss after tax for the year
ended March 31, 2026 would be lower by % 537.21 crore resulting in profit after tax of 230.65 crores (March 31, 2025: ¥ 333.12
crore) and total equity would be higher by % 3,361.57 crore (March 31, 2025: X 2,884.36 crore) and subordinated liabilities would be
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lower by ¥ 3,361.57 crore as at March 31, 2026 (March 31, 2025: %2,884.36 crore) and also the Debt Equity ratio given above would
reduce to 4.74.

23

2.4

2.5

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

Not Applicable

Disclosure of Cash flow with date of interest/dividend/ redemption payment as per day count
convention

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

Coupon and all other charges shall accrue based on actual/actual day count convention in
accordance with Chapter Ill (Day count convention, disclosure of cash flows and other disclosures
in the offer document) of the SEBI Master Circular, Security as may be amended and modified from
time to time.

Cash flows emanating from the non-convertible securities shall be mentioned in the Key
Information Document, by way of an illustration:

The cashflows emanating from the Debentures, by way of an illustration, are set out in Annexure
IV of this Key Information Document.

Issue Details applicable for this issuance of the Debentures under this Key Information
Document.

Kindly refer clause no. “Kindly refer clause no. “ANNEXURE IV: TERM SHEET AND ILLUSTRATION OF
BOND CASH FLOWS?” of this document™.

(@)

(b)

(c)

The Issuer shall submit all duly completed documents to the NSE, SEBI, ROC or any other
Governmental Authority, as are required under Applicable Law and procure permission for listing
of the Debentures from the Stock Exchange within (T+3) working days, wherein “T” shall be referred
to the issue closing date (“Listing Period”).

The Issuer shall ensure that the Debentures continue to be listed on the wholesale debt market
segment of the NSE.

In the event there is any delay in listing of the Debentures beyond (T+3) working days, wherein “T”
shall be referred to the issue closing date, the Issuer will:

(i) pay to the Debenture Holders, penal interest of 1% (one percent) per annum over the
Interest Rate, from the date of allotment of the Debentures until the listing of the
Debentures is completed;

(ii) be permitted to utilize the issue proceeds of its 2 (two) subsequent privately placed
issuances of securities only after receiving final listing approval from the stock exchange(s).
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Kindly refer clause no. “Kindly refer clause no. “ANNEXURE |V: TERM SHEET AND
ILLUSTRATION OF BOND CASH FLOWS?” of this document.”

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

The proceeds of the issuance of Debentures will be
utilized for general business purpose including for
various financing activities, to repay the existing loans,
capital expenditure and working capital needs, in line
with the SEBI (Issue and Listing of Non-Convertible
Securities) Regulations 2021 and any other applicable
rules and regulations and to augment long term
resources of the Company.

In case the issuer is a NBFC and
the objects of the issue entail
loan to any entity who is a ‘group
company’ then disclosures shall
be made in the prescribed
format:

Not Applicable.

The proceeds raised from the Issue will be used solely
for the Purpose as particularly mentioned in the Section
1 (Definitions and Abbreviations) of this Key
Information Document.

Details of the utilization of the
Proceeds

100% (One Hundred Percent) of the issue proceeds of
the issuance of Debentures will be utilized for general
business purpose including for various financing
activities, to repay the existing loans, capital
expenditure and working capital needs, in line with the
SEBI (Issue and Listing of Non-Convertible Securities)
Regulations 2021 and any other applicable rules and
regulations and to augment long term resources of the
Company.

Coupon Rate

Step Up / Step Down Coupon
Rate

Coupon Payment Frequency

Kindly refer clause no. “ANNEXURE IV: TERM
SHEET AND ILLUSTRATION OF BOND CASH
FLOWS?” of this document.

Coupon Payment Dates

As per the dates set out in Annexure IV.

Coupon Type (Fixed, floating or
other structure)

Fixed

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

Not Applicable

Day Count
Actual)

Basis (Actual /

Actual / Actual.

The Coupon (if any) shall be computed on the basis of
actual number of days elapsed in a year, for this
purpose a year shall comprise of a period of 365 (Three
Hundred and Sixty-Five) days.

In case of a leap year, if 29" February of the relevant

16



Key Information Document
Date: 25" May 2026

Private & Confidential
For Private Circulation Only

(This Key Information Document is neither a prospectus nor a statement in lieu of a prospectus)

leap year falls during the Tenor of the Debentures, then
the number of days shall be reckoned as 366 (Three
Hundred and Sixty-Six) days for the one-year period.

As specified in SEBI Regulations at the time of issue.

Interest on Application Monies

N.A.

Default Interest Rate

2% p.a. over the coupon rate will be payable by the
Company for the defaulting period, for any default of its
obligations under the terms and conditions of the
Disclosure Document and/or the Debenture Trust Deed
except for the following:

Default in Payment: In case of default in payment of
Interest and/or principal redemption on the due dates,
additional interest of at-least @ 2% p.a. over the
coupon rate shall be payable by the Company for the
defaulting period.

Delay in Listing: Pursuant to SEBI Master Circular
SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137
dated October 15, 2025 (as revised/ modified/ altered/
superseded by any applicable SEBI Regulations
issued from time to time), in case of delay in listing of
the debt securities beyond 3 trading days from the
issue closing date, the Company shall pay penal
interest of 1% p.a. over the coupon rate for the period
of delay to the investor (i.e. from date of allotment to
the date of listing) and utilise the issue proceeds of the
subsequent two privately placed issuances of
securities only after receiving final listing approval from
Stock Exchange.

Delay in execution of Debenture Trust Deed (“DTD”) &
other documents including security documents (if any),
wherever applicable, within the stipulated timelines as
per the NCS regulation and the DTD Master circular i.e
Prior to listing application: In case of delay in execution
of DTD, as applicable, within the stipulated timelines,
additional interest of at-least @ 2% p.a. over the
coupon rate shall be payable by the Company for the
defaulting period.

Tenor

Redemption Date / Maturity
Date

Redemption Amount

Early Redemption

Kindly refer clause no. “ANNEXURE IV: TERM
SHEET AND ILLUSTRATION OF BOND CASH
FLOWS” of this document.

Mandatory Redemption

Not Applicable
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Early Redemption Date

means the date on which the Debentures are to be
redeemed prior to the Final Redemption Date in terms

of the Transaction Documents.

Early Redemption Notice

As set out in the Debenture Trust Deed

Early Redemption Premium

Not Applicable

Voluntary Redemption

Not Applicable

Redemption Premium/ Discount

Not Applicable

Issue Price

Kindly refer clause no. “ANNEXURE IV: TERM SHEET
AND ILLUSTRATION OF BOND CASH FLOWS” of
this document.

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

Kindly refer clause no. “ANNEXURE IV: TERM SHEET
AND ILLUSTRATION OF BOND CASH FLOWS” of
this document.

Premium / Discount at which
security is redeemed and the
effective yield as a result of such
premium / discount

Not Applicable

Put Date

Not Applicable

Put Price

Not Applicable

Call Option Date

Kindly refer clause no. “ANNEXURE IV: TERM
SHEET AND ILLUSTRATION OF BOND CASH
FLOWS?” of this document.

Call Option Price

At the Face Value plus accrued interest (if any)

Conditions for exercising the
Call Option / Put Option

Kindly refer clause no. “ANNEXURE IV: TERM
SHEET AND ILLUSTRATION OF BOND CASH
FLOWS?” of this document.

Put Notification Time (Timelines
by which the investor need to
intimate Issuer before exercising
the put)

Not Applicable

Call Notification Time (Timelines
by which the Issuer need to
intimate investor before
exercising the call)

Any redemption of the NCDs on account of exercise of
Call Option shall be subject to the Issuer giving not less
than twenty-one (21) calendar days’ prior notice to the
NCD holders and Debenture Trustee.

Lock-in Clause

(Only applicable for Tier-l
Perpetual Debt Instruments as
per RBI Regulations)

(a) These Unsecured NCDs shall be subjected to a
lock-in clause in terms of which the Issuer may defer
the payment of interest, if:

i. the CRAR of the Issuer is below the minimum
regulatory requirement prescribed by the RBI; or
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ii. the impact of such payment results in CRAR of the
Issuer falling below or remaining below the minimum
regulatory requirement prescribed by the RBI;

(b) However, the Issuer may pay interest with the prior
approval of the RBI when the impact of such payment
may result in net loss or increase the net loss, provided
the CRAR remains above the regulatory norm.

(c) The interest shall not be cumulative except in cases
as in (a) above.

All instances of invocation of the lock- in clause shall
be notified by the issuing NBFCs to the Regional Office
of Department of Supervision of the Reserve Bank of
India in whose jurisdiction NBFC is registered

Face Value

Kindly refer clause no. “ANNEXURE IV: TERM SHEET
AND ILLUSTRATION OF BOND CASH FLOWS” of
this document.

Right to Re-purchase

Debentures

The Company will have power, exercisable at its sole
and absolute discretion from time to time, to re-
purchase a part or all of its Debentures from the
secondary markets at Fair Market Value or otherwise,
at any time prior to the Redemption Date, subject to
applicable law and in accordance with the applicable
guidelines/regulations.

The repurchase shall be in compliance with provisions
of The Companies Act, 2013, SEBI guidelines (if any)
and for Tier-l and Tier-ll instruments with the prior
approval of RBI (if required).

Minimum Application and in
multiples of thereafter

Minimum of 100 Debentures (INR One Crore each) and
then in multiples of 1 Debenture thereafter

Issue Timing

1 Issue Opening Date

)
2) Issue Closing Date
3) Deemed Date of Allotment
4) Pay-in Date

1) Wednesday, 27t May, 2026
2) Wednesday, 27" May, 2026
3) Friday, 29" May, 2026

4) Friday, 29" May, 2026

Settlement mode of the
Instrument

RTGS / NEFT / IMPS

Depositories

NSDL and CDSL

Disclosure of Interest / Dividend
/ Redemption Dates

Please refer to Annexure IV in this Key Information
Document.

Record Date

As set out more particularly in Section 1 of this Key
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Information Document.

All covenants of the issue Representations and Warranties
(including side letters,

Please refer to Section 3.1 of this Key Information
accelerated payment clause,

Document.
etc.) Affirmative Covenants

Please refer to Section 3.2 (a) of this Key Information
Document.

Negative Covenants

Please refer to Section 3.2 (b) of this Key Information
Document.

Reporting Covenants

Please refer to Section 3.2 (c) of this Key Information
Document.

Financial Covenants

Please refer to Section 3.2 (d) of this Key Information
Document.

Description regarding Security | Kindly refer clause no. “ANNEXURE IV: TERM SHEET
(where applicable) including | AND ILLUSTRATION OF BOND CASH FLOWS” of
type of security (movable /| this document.

immovable / tangible etc.), type
of charge (pledge /
hypothecation / mortgage etc.),
date of creation of security /
likely date of creation of security,
minimum security cover,
revaluation, replacement of
security, interest to the
debenture holder over and
above the coupon rate as
specified in the Debenture Trust
Deed and disclosed in the
General Information Document.

The Issuer has executed/ shall execute the documents
including but not limited to the following in connection
with the Issue:
(a) Placement Memorandum/ KID;
(b) Debenture Trust Deed;
(c) Debenture Trustee Agreement;
(d) Credit Rating letter from the Credit Rating
Agencies;
(e) In-principal listing approval from NSE.
(f) Board Resolution dated April 28, 2026

Transaction Documents

Any other document that may be designated by the
Debenture Trustee and the Company as per relevant
applicable guidelines as a Transaction Document.
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Conditions Precedent to
Disbursement 1. The Issuer has obtained in-principle approval of
the stock exchange for listing of Debentures,

2. Execution of Debenture Trustee Agreement and
the Debenture Trust Deed;
Such other undertaking as may be required from the

Company.
Conditions Subsequent to 1. Filing of the relevant documents inter alia, return of
Disbursement allotment etc. with the Registrar of Companies within

the timelines specified under the rules under the
Companies Act, 2013.

2. Completion of the listing of Debentures on NSE
within 3 (three) trading days from the closure of issue.

3. Execution of any other documents as customary for
transaction of a similar nature and size

Events of Default (including | Please refer to Section 3.3 of this Key Information
manner of voting /conditions of | Document.
joining Inter Creditor Agreement)

Creation of recovery expense The Company hereby agrees and undertakes that it
fund shall create a recovery expense fund in the manner as
set out in ILNCS Regulations and the SEBI Debenture
Trustees Master Circular or such other circulars as may
be specified by the SEBI from time to time and shall
inform the Debenture Trustee of the same in writing.

Without prejudice to the generality of the foregoing, the
Company shall ensure compliance with the SEBI NCS
Regulations, as amended/ supplemented from time to
time in relation to the creation and maintenance of the
recovery expense fund, the key provisions of which are
as follows:

(a) Creation of Recovery expense fund: The
Company shall deposit cash or cash equivalents
including bank guarantees towards the
contribution to recovery expense fund with the
designated stock exchange and submit relevant
documents evidencing the same to the
Debenture Trustee from time to time The
Company shall ensure that the bank guarantees
remains valid for a period of six months post the
maturity date of the Debentures. The Company
shall keep the bank guarantees in force and
renew the bank guarantees at least seven
working days before its expiry, failing which the
designated stock exchange shall invoke such
bank guarantee.

(b)  Utilisation of recovery expense fund: In the event
of default, the Debenture Trustee shall obtain the
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consent of Debenture Holders for enforcement of
security and shall inform the same to the
designated stock exchange. The amount lying in
the recovery expense fund shall be released by
the designated stock exchange to the Debenture
Trustee within five working days of receipt of
such intimation. The Debenture Trustee shall
keep a proper account of all expenses incurred
out of the funds received from recovery expense
fund towards enforcement of Security.

(c) Refund of recovery expense fund to the
Company: The balance in the recovery expense
fund shall be refunded to the Company on
repayment to the Debenture holders for which a
‘No Obijection Certificate (NOC)’ shall be issued
by the Debenture Trustee(s) to the designated
stock exchange. The Debenture Trustee shall
satisfy that there is no ‘default’ on any other listed
debt securities of the Company before issuing
the NOC.

Conditions for breach of
covenants (as Specified in the
relevant Tranche Debenture
Trust Deed)

Please refer to sections named “Default Interest Rate”
above and Section 3.3 below.

Provisions related to Cross
Default Clause

Not Applicable

Risk factors pertaining to the
issue

Please refer to Section 3 (Risk Factors) of the General
Information Document

Potential investors should educate themselves with
features and type the of the instrument, risks
associated with it and note the uninsured nature of this
instrument. Investors are also requested to read all the
risk factors and more specifically regarding the
Perpetual Debt Instrument (PDI) being Eligible for
Inclusion in Tier 1 capital before making any
investment decision.

The Debt Securities have not been recommended or
approved by the RBI nor does RBI guarantee the
accuracy or adequacy of this Document (“General
Information Document/ Key Information Document/
Offer Document or any other transaction document”). It
is to be distinctly understood that this Document should
not, in any way, be deemed or construed that the Debt
Securities have been recommended for investment by
the RBI. RBI does not take any responsibility either for
the financial soundness of the Issuer, or the Debt
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Securities being issued by the Issuer or for the
correctness of the statements made or opinions
expressed in this Document.

Governing Law

The Debentures shall be construed to be governed in
accordance with Indian Laws. The competent courts at
Delhi alone shall have jurisdiction in connection with
any matter arising out of or under these precincts.

Over and above the aforesaid Terms and Conditions,
the said Debentures shall be subject to the Terms and
Conditions of this Disclosure Document and Terms and
Conditions of the Debenture Trust Deed/Trustee
Agreement.

Applicable RBI guidelines for
Perpetual and Tier-11 Bond
Issue

The instrument is issued under the below mentioned
RBI guidelines. In case of any inconsistency in any of
the terms then the RBI Directions shall prevail.

Master Direction — Reserve Bank of India (Non-
Banking Financial Companies — Registration,
Exemptions and Framework for Scale Based
Regulation) Directions, 2025

Terms and Conditions applicable to Perpetual Debt
Instruments (PDI) for being Eligible for Inclusion in Tier
1 capital issued vide no. RBI/DoR/2023-24/106
DoR.FIN.REC. No.45/ 03.10.119/2023-24 dated
October 19, 2023.

Future Borrowings

The Issuer can avail further secured and unsecured borrowing and can create security for its future
borrowings on exclusive/pari passu or second / subservient basis without obtaining consent / no
objection certificates (NOCs) from Debenture holders or Debenture Trustee as long as Issuer is
maintaining stipulated security cover ratio (Security Coverage Ratio can be reckoned from
management certified book debt statement) and there is no event of default. The Issuer shall
produce certificate from chartered accountant confirming security cover ratio to Debenture Trustee

at the end of each quarter.
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2.6 Consent of directors, auditors, bankers to issue, trustees, solicitors or advocates to the
issue, legal advisors to the issue, lead managers to the issue, Registrar to the Issue, and
lenders (if required, as per the terms of the agreement) and experts.

Parties Consent
Directors Board resolution passed by the board of directors of the
Issuer, the copy of which is attached in Annexure V of
this Key Information Document.
Auditors Forms part of scope of Statutory Auditors appointment
Bankers Not Applicable

Debenture Trustee

Copy of the Debenture Trustee consent letter has been
set out in Annexure Il of this Key Information Document

Solicitors / Advocates

Not Applicable

Legal Advisors

Not Applicable

Registrar Copy of the consent letter of the registrar and transfer
agent has been set out in Annexure VIl of this Key
Information Document

Lenders Necessary approvals are in place from Security Trustee

& Debenture Trustee

24



Key Information Document Private & Confidential
Date: 25" May 2026 For Private Circulation Only

(This Key Information Document is neither a prospectus nor a statement in lieu of a prospectus)

SECTION 3: TRANSACTION DOCUMENTS AND KEY TERMS

3.1 Representations and Warranties of the Issuer
Refer Third Schedule at Page 56 of Debenture Trust Deed
3.2 COVENANTS OF THE ISSUER:
(a) ACCOUNTS/FUNDS/ RESERVES MAINTAINED
The Company agrees to provide the details of the Company Bank Account to the Debenture Trustee
in accordance with the terms of SEBI Debt Listing Regulations (Regulation 18 of the SEBI NCS
Regulations), from where the payment of redemption amount of the Debentures to the Debenture
Holders is to be made, as mentioned The Company shall pay the Debt including the principal
amount and interest in respect of the Debentures from the Company Bank Account mentioned
hereinbelow: or any other bank account or any change in bank where such account is maintained
shall be suitably notified to Trustee in writing.
Beneficiary Name Hero FinCorp Limited
Bank Name HDFC BANK LIMITED
Account No. 00030110000187
IFSC Code HDFC0000003
Branch Address 26 K.G. Marg New Delhi-110001.
The Company hereby confirms and covenants that it has authorised the Debenture Trustee on or
about the date of execution of this Deed to seek information about interest payment and principal
payment from the aforesaid bank in relation to the aforesaid bank account.
The Company hereby covenants and undertakes to inform the Debenture Trustee in the event of
change in the aforementioned bank details within 1 (one) working day of such change.
The Company shall also record the status of payment/ repayment on SCMS System within 1 (one)
working day of payment/ Redemption due date after taking requisite details from Registrar and
Transfer Agent in the format as specified in Annex-llIC of SEBI Debenture Trustee’s Master
Circular and Once such information is recorded on the SCMS System, the Debenture Trustee shall
within 2 (two) working day validate the status of such payment/ repayment in the system after
receiving the requisite details from the Registrar and Transfer Agent including file prepared for
payment of Interest and repayment of Principal Amount, bank confirmation etc.
(b) AFFIRMATIVE COVENANTS
Covenants as to Security Cover as per terms of Issue/ Asset cover
Secured NCD:
Security:

The Debentures are proposed to be secured by first pari-passu charge on standard business receivables
(day past due below 90 days) of Company to the extent of 1.00 time of issue size at all times until maturity
(except, receivables, if any, given on exclusive charge to any lenders), (Hereinafter called as "Primary
Security"). Further, the Debentures will also be proposed to be secured by additional interim security in the
form of current assets which may include cash & cash equivalent, including current investments of the
Company in the form of Fixed Deposit or Mutual Funds or any short-term treasury investments ("Interim
Security"). It is hereby clarified that this Interim Security will be maintained by the Company only till the
period the Receivables are not 100% as the Primary Security and not at all times until maturity. The Interim
Security will be only for the interim period of the issue size.”
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In the event the Company seeks release of Interim Security, the Debenture Trustee shall intimate for such
release to the debenture holders and issue the No-objection certificate, on non-receipt of any objection
from the majority debenture holder for release of such Interim Security, after the expiry of the 3 days
(including non-business days) from the date of intimation. The Company shall provide a security cover
certificate (prior to such release of such Interim Security), providing details of the receivables to the extent
of 1x cover for securing the Debentures. At any time if the security cover falls below 1x cover, the Company
shall immediately and no later than 7 working days create such Interim Security for maintaining the due
security cover.

The security will be created within the prescribed time limit.

Type of security: Movable

Type of Charge: Pari-passu charge.

Initiating the Process of Security Registration: Within 30 days from the date of Deed of Hypothecation
(filing with ROC, CERSAI, NESL and other requirements as per Applicable Law)

Minimum Security Cover: 1.00 time.

Revaluation: Not applicable

Replacement of Security: (i) Business receivable having DPD greater than 90 days shall be replaced
upfront.

(i) At any time if the security cover falls below 1x cover, the Company shall immediately and no later than
7 working days create such Interim Security for maintaining the due security cover.

Interest to the debenture holder over and above the coupon rate as specified in the Trust Deed and
disclosed in the GID/ KID.

Credit rating

(i) The Company has listed the Debentures on the Wholesale Debt Market segment of National Stock
Exchange of India Limited (“Exchange”). Further, the Company hereby undertakes to adhere to all timelines
provided under the Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021 as amended from time to time.

(ii) The Company undertakes to comply with the requirements of the listing agreement to the extent
applicable to it, on a continuous basis. All expenses, costs, charges, incurred for the purpose of listing of
the Debentures, as also for making the offer for sale of the Debentures shall be borne and paid by the
Company.

(iii) The Debentures are rated as [ICRA] AA+/Stable (pronounced as “ICRA Double A plus, Outlook:
Stable”) and “CRISIL AA+/Stable” (pronounced as “CRISIL Double A plus, Outlook: Stable”). The rating
indicates “Instruments with this rating are considered to have high degree of safety regarding timely
servicing of financial obligations.”

Security/ Asset Related

Security:

The Debentures are proposed to be secured by first pari-passu charge on standard business receivables
(day past due below 90 days) of Company to the extent of 1.00 time of issue size at all times until maturity
(except, receivables, if any, given on exclusive charge to any lenders), (Hereinafter called as "Primary
Security"). Further, the Debentures will also be proposed to be secured by additional interim security in the
form of current assets which may include cash & cash equivalent, including current investments of the
Company in the form of Fixed Deposit or Mutual Funds or any short-term treasury investments ("Interim
Security"). It is hereby clarified that this Interim Security will be maintained by the Company only till the period
the Receivables are not 100% as the Primary Security and not at all times until maturity. The Interim Security
will be only for the interim period of the issue size.”

In the event the Company seeks release of Interim Security, the Debenture Trustee shall intimate for such
release to the debenture holders and issue the No-objection certificate, on non-receipt of any objection from
the majority debenture holder for release of such Interim Security, after the expiry of the 3 days (including
non-business days) from the date of intimation. The Company shall provide a security cover certificate (prior
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to such release of such Interim Security), providing details of the receivables to the extent of 1x cover for
securing the Debentures. At any time if the security cover falls below 1x cover, the Company shall
immediately and no later than 7 working days create such Interim Security for maintaining the due security
cover.

The security will be created within the prescribed time limit.

Type of security: Movable

Type of Charge: Pari-passu charge.

Initiating the Process of Security Registration: Within 30 days from the date of Deed of Hypothecation (filing
with ROC, CERSAI, NESL and other requirements as per Applicable Law)

Minimum Security Cover: 1.00 time.

Revaluation: Not applicable

Replacement of Security: (i) Business receivable having DPD greater than 90 days shall be replaced upfront.
(i) At any time if the security cover falls below 1x cover, the Company shall immediately and no later than 7
working days create such Interim Security for maintaining the due security cover.

Interest to the debenture holder over and above the coupon rate as specified in the Trust Deed and disclosed
in the GID/ KID.

Purpose/end-use

To augment long term resources of the company. The proceeds from the issue will be utilized for general
business purpose including for various financing activities, to repay the existing loans, investment for liquidity
& statutory requirements, capital expenditure, working capital needs, augmenting CRAR Ratio, etc. in line
with the SEBI (Issue and Listing of Non-Convertible Securities) Regulations 2021 and any other applicable
regulations.

The proceeds will be utilized in-line with the objects of the issue. Up to 100% funds will be utilized within the
categories mentioned in the objects of the issue.

(c) NEGATIVE COVENANTS
1. The Company hereby covenants with the Trustee that so long as the Debentures are outstanding,
without the prior written approval of the Trustee, the Company shall not enter into a single transaction
or a series of transactions (whether related or not) and whether voluntary or involuntary to sell, lease,
transfer or otherwise encumber or dispose the Secured Asset or any part thereof;

Provided however, this provision shall not be applicable to:

(A) any Security interest created in favour of the Trustee pursuant to any Security Document;
or
(B) any Security interest created for the benefit of the lenders from whom the Company avails/

proposes to avail the permitted borrowings; or

(C) (i) any sale, lease, transfer, encumbrance or other disposal made in the ordinary course of
business of the Company; or (ii) in exchange for other assets comparable or superior as to type,
value and quality and for a similar purpose

2. The Company hereby covenants with the Trustee that so long as the Debentures are outstanding,
without prior written intimation to the Trustee, the Company shall not:

(a) declare or pay any dividend or make any distribution on its share capital or purchase,
redeem, buyback or otherwise make any payment in respect thereof in excess of the reported net
profit of the Company;

(b) make any change in the nature and conduct of its business (from what is being carried out
as on the date hereof); and
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(d)

(e)

(c) avail any borrowings in excess of the permitted borrowings as per Applicable laws.

REPORTING COVENANTS

The Company shall comply with all the reporting requirements as per applicable laws.

FINANCIAL COVENANTS
Secured NCDs:

Refer Annexure IV

Fund raising/ borrowing/encumbrance:

Further borrowings

The Issuer can avail further secured and unsecured borrowing and can create security for its future
borrowings on exclusive/pari passu or second / subservient basis without obtaining consent / no
objection certificates (NOCs) from Debenture holders or Debenture Trustee as long as Issuer is
maintaining stipulated security cover ratio (Security Coverage Ratio can be reckoned from
management certified book debt statement) and there is no event of default. The Issuer shall produce
certificate from chartered accountant confirming security cover ratio to Debenture Trustee at the end
of each quarter.

If any circumstance or event of whatsoever nature occurs which would or is likely to result (in the
sole opinion of the Bank) in any change or effect on the business, assets, properties, operations,
prospects or condition (financial or otherwise) of the Borrower that materially and/or adversely affects
the ability of the Borrower to perform its obligations under this Agreement and/or any of the other
transaction documents, shall constitute an event of default under this Agreement and/or any other
Agreement or transaction documents executed with the Bank. The Borrower hereby agrees that on
occurrence of any such event the Bank shall have the right to recall the facility.
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3.3 EVENTS OF DEFAULT
Secured NCD:
1. If one or more of the events specified herein below (each, an “Event of Default”) shall have occurred or
continuing, then the Debenture holder(s)/ Beneficial Owner(s) shall be entitled to exercise any and all
rights hereunder as contained in this Deed:

(a) Default in redemption of debentures

Subject to any Force Majeure events, Default shall have occurred in the redemption of the Debentures
together with Redemption Premium, if any, as and when the same shall have become due and payable.

No cure period will be available in case of default in payment of coupon/principal payments.
(b) Default in payment of interest

When the Company makes defaults in the payment of interest which ought to have been paid in
accordance with the terms of the issue.

(c) Company ceases to carry on business

If the Company ceases or threatens to cease to carry on its business or gives notice of its intention to do
so.

(d) Proceedings against Company

The Company shall have voluntarily or involuntarily become the subject of proceedings under bankruptcy
or insolvency law.

(e) Liquidation or dissolution of company

The Company has taken or suffered any action to be taken for its reorganization, liquidation or
dissolution.

(f) Security is in jeopardy

If, in the reasonable opinion of the Debenture Trustee, the security of the Debenture holder(s)/ Beneficial
Owner(s) is in jeopardy.

(9) Default in performance of covenants and conditions

Default shall have occurred in the performance of any other covenants, conditions or agreements on the
part of the Company under this Deed or the other Transaction Documents or agreements entered into
between the Company and the Debenture holder(s)/ Beneficial Owner(s)/ Debenture Trustee and such
default shall have continued for a period of thirty days after notice in writing thereof been given to the
Company by the Debenture holder(s)/ Beneficial Owner(s)/ Debenture Trustee for remedying such
default.

2. In any Event of Default or any event which, after notice or lapse of time, or both, would constitute
an Event of Default has happened, the Company shall, forthwith give notice thereof to the Beneficial
Owners(s)/Trustee, in writing, specifying the nature of such Event of Default or of such event.

3. The Trustee shall take necessary actions upon occurrence of an Event of Default and the same shall
be notified to the Debenture Holders/ Beneficial Owners.

4. All expenses incurred by the Beneficial Owners(s)/Trustee after an Event of Default has occurred in
connection with:-
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(a)

3.4

3.

(a)

(c)

(d)

collection of amounts due under this Deed, shall be payable by the Company

CONSEQUENCES OF AN EVENTS OF DEFAULT AND REMEDIES
Secured NCD:

On and at any time after the occurrence of an Event of Default, unless such Event of Default at the
request of the Company is expressly waived by the Debenture Trustee acting on the instructions of
the Majority Debenture Holder(s), the Debenture Trustee/Debenture Holders by a notice in writing
to the Company declare all the Debentures outstanding together with Redemption Premium, if any,
and all accrued interest thereon to be due and upon such declaration the same shall thereupon
become due and payable forthwith and the security created in terms of the Transaction Documents
shall become enforceable and the Trustee shall have right to enforce security and shall have the
following rights (notwithstanding anything in these presents to the contrary):

(a) to enforce any Security created pursuant to the Transaction Documents in accordance with
the terms thereof, as may be set out therein, towards repayment of the Debt;

(b) to transfer the assets of the Company by way of lease/sub-lease or license or sale;

(c) to appoint a nominee director as per the SEBI (Debenture Trustee) Regulations, 1993 on the
board of directors of the Company;

(d) exercise such other rights as the Trustee may deem fit under Applicable Law.

Notwithstanding anything contained herein or elsewhere, the Debenture Trustee shall, in the case
of an Event of Default, or for enforcement of Security or for singing of any inter creditor agreement
(ICA), undertake the following:

(a) send a notice to the Debenture Holders within 3 days of the Event of Default by registered
post/acknowledgement due or speed post/acknowledgement due or courier or hand
delivery with proof of delivery as also through email as a text or as an attachment to email
with a natification including a read receipt, and proof of dispatch of such notice or email,
shall be maintained;

(b) The notice shall contain the following: (i) negative consent for proceeding with the
enforcement of security; (ii) positive consent for signing the ICA,; (iii) the time period within
which the consent needs to be provided i.e. consent to be given within 15 days from the
date of notice; and (iv) the date of meeting to be convened, which shall not be later than
30 days of the date of the Event of Default occurring. Provided that in case the Event of
Default is cured prior to the date of meeting, then the convening of such a meeting may be
dispensed with.

The Debenture Trustee shall take necessary action as decided in the meeting of the Debenture
Holders, subject to the following:
In case where the majority of investors expressed their dissent against enforcement of the Security,
the Debenture Trustee shall not enforce the Security;
In case where the majority of investors expressed their consent to enter into the ICA, the Debenture
Trustee shall enter into the ICA, provided the ICA includes all provisions as provided for under the
Applicable Law;
In case consent(s) are not received for enforcement of security and for signing ICA, Debenture
Trustee shall take further action, if any, as per the decision taken in the meeting of the Debenture
Holders;
The Debenture Trustee may form a representative committee of the Debenture Holders to
participate in the ICA or to enforce the security or as may be decided in the meeting.

For the above clause, the consent of majority Debenture Holders shall mean the approval of not

less than 75% of the Debenture Holders by value of the outstanding debt and 60% of the
Debenture Holders by number at ISIN level.
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4.2

SECTION 4: OTHER INFORMATION AND APPLICATION PROCESS
Issue Procedure

Only Eligible Investors as given hereunder may apply for the Debentures by completing the
Application Form (the format of which is more particularly as set out in Annexure lll of this Key
Information Document) in the prescribed format in block letters in English as per the instructions
contained therein. The minimum number of Debentures that can be applied for and the multiples
thereof shall be set out in the Application Form. No application can be made for a fraction of a
Debenture. Application Forms should be duly completed in all respects and applications not
completed in the said manner are liable to be rejected. The name of the applicant’s bank, type of
account and account number must be duly completed by the applicant. This is required for the
applicant’'s own safety and these details will be printed on the refund orders and /or redemptions
warrants.

The final subscription to the Debentures shall be made by the Eligible Investors through the
electronic book mechanism as prescribed by SEBI under the EBP Guidelines by placing bids on the
electronic book platform during the Issue period. In case the Eligible Investors are not registered on
the EBP Platform, they will have to register themselves as investor on the said platform (as a one-
time exercise) and also complete the mandatory KYC verification process. The Eligible Investors
should also refer to the operational guidelines of the EBP in this respect. The disclosures required
pursuant to the EBP Guidelines are set out hereinbelow:

Kindly refer clause no. “ANNEXURE IV: TERM SHEET AND

Details of size of |\ /' \STRATION OF BOND CASH FLOWS’ of this document.
issue including green

shoe option, if any
and a range within
which green shoe
may be retained (if
applicable)

Kindly refer clause no. “ANNEXURE IV: TERM SHEET AND

Bid opening and | || ;STRATION OF BOND CASH FLOWS” of this document.
closing date

Kindly refer clause no. “ANNEXURE IV: TERM SHEET AND
ILLUSTRATION OF BOND CASH FLOWS?” of this document.

Minimum of 100 Debentures and then in multiples of 1 Debenture
thereafter

Minimum Bid Lot

Mode of bidding in the | Open Bidding

Issue

Manner of allotment | The allotment will be done on Multiple Yield Allotment basis in

in the Issue accordance with EBP Guidelines.

Manner of settlement | Pay-in of funds through NSCCL and the account details are given in the

in the Issue Section 4.2 (Process flow of seftlement) of this Key Information
Document.

Settlement Cycle T+1, where T refers to the date of bid closing date.

Process flow of settlement:

The Eligible Investors whose bids have been accepted by the Issuer and to whom a signed copy
of this Key Information Document have been issued by the Issuer and who have submitted/shall
submit the Application Form ("Successful Bidders"), shall make the payments in respect of the
Application Money in respect of the Debentures towards the allocation made to them, into the bank
account of the NSCCL, the details of which are as set out below:
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Beneficiary Name NSE Clearing Limited
Clearing House Bank HDFC Bank Ltd
IFSC HDFC0000060

Bank account number | Will be available on NSE EBP platform post bidding and will be shared
on mail post allocation for making the payment

The pay-in of the Application Money by the Successful Bidders will be made only from the bank
account(s), which have been provided / updated by them in the EBP system. Any amount received
from third party accounts or from accounts not specified in the EBP system will be refunded and
no allotment will be made against such payments. Upon the transfer of funds into the aforesaid
account of NSCCL and the Issuer confirming its decision to proceed with the allotment of the
Debentures in favour of the Successful Bidders to the NSCCL, the R&T Agent and the EBP and
initiating the requisite corporate action for allotment of Debentures and credit of the demat letter of
allotment into the relevant demat account of the Successful Bidders through the R&T Agent, the
R&T Agent shall provide corporate action file along with all requisite documents to the relevant
Depositories by 12:00 hours and also intimate the EBP of the aforesaid actions. Upon the
Depositories confirming the allotment of the Debentures and the credit of the Debentures into the
demat account of the Successful Bidders to EBP, the subscription monies in respect of the
Debentures from the aforesaid account of NSCCL shall be released into the Issuer’s bank account,
the details of which are as set out below:

Beneficiary Name HERO FINCORP LIMITED
Bank Account No. 57500000214242

IFSC Code HDFC0004029

Bank Name HDFC Bank Limited
Branch Address New Delhi

It must be noted that all funds pay-in obligations need to be fulfilled in totality. Partial fund receipt
against any given obligation will be treated as a default and debarment penalties will be applicable
as specified by the EBP Guidelines.

4.3 Payment Instructions
The Application Form should be submitted directly. The entire amount of INR 1,00,000/- (Indian

Rupees One Lakh) per Debenture, is payable along with the making of an application. Applicants
can remit the application amount on the Pay-in Date through RTGS to the following account:

Beneficiary Name NSE Clearing Limited
Clearing House Bank | HDFC Bank Ltd
IFSC HDFC0000060

Bank account number | Will be available on NSE EBP platform post bidding and will
be shared on mail post allocation for making the payment

4.4 Eligible Investors

All such investors which are registered as ‘Qualified Institutional Buyers’ (QIBs) with the stock
exchanges and any such investor/s (Non-QIBs) mapped and invited to bid on the EBP of stock
exchange, are allowed to participate in the issue as per Chapter Xlll of the SEBI Master circular
dated October 15, 2025.

Issuer has not taken any approvals under any Statute, Regulations, Guidelines and/ or FEMA or
any other regulation and thus, NRIs/Flls are not eligible to participate/ invest in the issue.

Investor are requested to check their eligibility to invest in the instrument as per rules, regulations,
guidelines, statute or any government order applicable to them. The Issuer has not checked the
eligibility for any class of investor.

All Investors are required to comply with the relevant regulations/guidelines applicable to them for
investing in this issue of Debentures. Without prejudice to the aforesaid, where the selection of the
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4.5

eligible investors is required to be done pursuant to bidding mechanism on the Electronic Platform
called the “EBP Platform” under the EBP Guidelines or any other successive arrangement/platform
mandated by SEBI, only those Persons out of the aforesaid categories of investors, who are
registered on the EBP Platform and are eligible to make bids for Debentures of the Issuer and to
whom allocation is to be made by the Issuer pursuant to selection under the electronic book
mechanism for issuance of securities on private placement basis in terms of the EBP Guidelines
and the Electronic Book Providers shall be considered as “identified persons” for the purposes of
Section 42(2) of the Companies Act, 2013 (as amended from time to time), to whom the Issuer
shall make private placement of the Debentures and only such “identified persons” shall receive a
direct communication from the Issuer with offer to subscribe to the Debentures and only such
“identified persons” shall be entitled to subscribe to the Debentures.

Additionally, those arrangers/brokers/intermediaries etc. (as per the defined limits under the EBP
Guidelines) specifically mapped by the Issuer on the EBP Platform are also eligible to
bid/apply/invest for this Issue.

All Eligible Investors are required to check and comply with Applicable Law(s) including the relevant
rules / regulations / guidelines applicable to them for investing in this Issue of Debentures and the
Issuer, is not in any way, directly or indirectly, responsible for any statutory or regulatory breaches
by any investor, neither is the Issuer required to check or confirm the same.

Hosting of the General Information Document / Key Information Document on the website of the
NSE should not be construed as an offer or an invitation to offer to subscribe to the Debentures
and the same has been hosted only as it is stipulated under the SEBI Regulations read with the
EBP Guidelines. Eligible Investors should check their eligibility before making any investment.

Note: Participation by potential investors in the Issue may be subject to statutory and/or regulatory
requirements applicable to them in connection with subscription to Indian securities by such
categories of persons or entities. Applicants are advised to ensure that they comply with all
regulatory requirements applicable to them, including exchange controls and other requirements.
Applicants ought to seek independent legal and regulatory advice in relation to the laws applicable
to them.

Potential investors should educate themselves with features and type the of the instrument, risks
associated with it and note the uninsured nature of this instrument. Investors are also requested to
read all the risk factors and more specifically regarding the Perpetual Debt Instrument (PDI) being
Eligible for Inclusion in Tier 1 capital before making any investment decision.

The Debt Securities have not been recommended or approved by the RBI nor does RBI guarantee
the accuracy or adequacy of this Document (“General Information Document/ Key Information
Document/ Offer Document or any other transaction document”). It is to be distinctly understood
that this Document should not, in any way, be deemed or construed that the Debt Securities have
been recommended for investment by the RBI. RBI does not take any responsibility either for the
financial soundness of the Issuer, or the Debt Securities being issued by the Issuer or for the
correctness of the statements made or opinions expressed in this Document.

Buyback
The Company reserves the right to buy back the Debentures issued by it under this General

Information Document and the relevant Key Information Document as per the provisions of
Applicable Law, if any.
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4.6

4.7

Multiple Issuances

The Company reserves the right to make multiple issuances under the same ISIN in accordance
with the SEBI Master Circular, whether by creation of a fresh ISIN or by way of issuance under the
existing ISIN at premium/ par/ discount.

Date of Allotment

All benefits relating to Debentures will be available to the Investors from the Deemed Date of
Allotment. The actual allotment of Debentures may take place on a date other than the Deemed
Date of Allotment. In case if the issue closing date of Debentures is changed (preponed /
postponed), the Deemed Date of Allotment of Debentures may also be changed (preponed /
postponed) by the Issuer at its sole and absolute discretion.

Disclaimer: Please note that only those persons to whom this Key Information Document has been
specifically addressed are eligible to apply. However, an application, even if complete in all
respects, is liable to be rejected without assigning any reason for the same. The list of documents
provided above is only indicative, and an investor is required to provide all those documents /
authorizations / information, which are likely to be required by the Issuer. The Issuer may, but is
not bound to, revert to any investor for any additional documents / information, and can accept or
reject an application as it deems fit. Provisions in respect of investment by investors falling in the
categories mentioned above are merely indicative and the Issuer does not warrant that they are
permitted to invest as per extant laws, regulations, etc. Each of the above categories of investors
is required to check and comply with extant rules/regulations/ guidelines, etc. governing or
regulating their investments as applicable to them and the Issuer is not, in any way, directly or
indirectly, responsible for any statutory or regulatory breaches by any investor, neither is the Issuer
required to check or confirm the same.
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SECTION 4A: DECLARATION

The Issuer hereby confirms that (to the extent applicable) the Permanent Account Number, Aadhaar
Number, Driving License Number, Bank Account Number(s) and Passport Number and personal address
of the promoters and Permanent Account Number of directors have already been submitted to the stock
exchanges vide letter dated May 3, 2024, - on which the NCD are proposed to be listed.
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Serial No: 001
Addressed to: (Name of the Debenture Holder(s))

SECTION 5: FORM NO. PAS-4

(Pursuant to Section 42 of the Companies Act, 2013 and Rule 14(3) of the Companies (Prospectus and
Allotment of Securities) Rules, 2014)

Note: This Form No PAS-4 is prepared in accordance with the Companies (Prospectus and Allotment of
Securities) Rules, 2014.

ISSUE OF UP TO 30,000 RATED, LISTED, SECURED, TRANSFERABLE, REDEEMABLE, NON-
CONVERTIBLE DEBENTURES, EACH HAVING A FACE VALUE OF INR 1,00,000/- (INDIAN
RUPEES ONE LACS ONLY) FOR CASH, AT PAR, HAVING BASE ISSUE SIZE OF INR 100 CRORE
WITH A GREEN SHOE OF INR 200 CRORE AGGREGATING UP TO INR 300 CRORE (INDIAN
RUPEES THREE HUNDRED CRORE ONLY) IN A DEMATERIALISED FORM ON A PRIVATE
PLACEMENT BASIS (THE “ISSUE”) (HEREINAFTER REFFERED TO AS “DEBENTURES”) BY
HERO FINCORP LIMITED (THE “COMPANY”) OR (“ISSUER”)

THIS KEY INFORMATION DOCUMENT SHALL BE READ IN CONJUNCTION WITH THE GENERAL
INFORMATION DOCUMENT DATED 14™ MAY 2026 (“GID”).

5.1 General Information:

(a) Name, address, website, if any, and other contact details of the Company, indicating both
registered office and the corporate office:

Issuer / Company: Hero FinCorp Limited (the “Issuer” or “Company”)

Registered Office: 34, Community Centre, Basant Lok, Vasant Vihar, New Delhi - 110057,
India.

Corporate Office: 9 Community Centre, Basant Lok, Vasant Vihar, New Delhi - 110057,
India.

Telephone No.: 011-49487150

Website: www.herofincorp.com

Fax: -

Contact Person: Mr. Shivendra Suman

Email: Shivendra.suman@herofincorp.com

(b) Date of Incorporation of the Company:

16th December 1991

(c) Business carried on by the Company and its subsidiaries with the details of branches or
units, if any;

i The description of the Company’s Principal Business Activities:
As set out in the General Information Document

ii. Details about the subsidiaries of the Company with the details of \branches or units:
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Branch details:
As set out in the General Information Document

Subsidiary details:

Hero Housing Finance Limited (“HHFL”). HHFL is registered as Housing Finance Company under
the provisions of Section 29A of the NHB Act, 1987 vide certificate dated August 21, 2017. HHFL
is engaged in the business of providing housing loans.

(d)

Brief particulars of the management of the Company:

I Details of Board of Directors of the Company & their profile:
As set out in the General Information Document.

il Details of Key Management Personnel of the Company & their profile:
As set out in the General Information Document.

Name, addresses, Director Identification Number (DIN) and occupations of the directors:

(e)

Name, Director of Whether
S. Designation, Age Address the Companv Other Directorships Wilful
No. DIN and Date of (Years) sincg y PS  Defaulter
Appointment (Yes/ No)
1 Dr. Pawan 71 |B-109, Greater Kailash,| 01-04-1986 |Hero MotoCorp|No
Munjal Part- 1, New Delhi- 110 Limited
(Chairman and 048 Rockman Industries
Non-Executive 29-05-2010 Limited
Director)
DIN: 00004223 Bahadur Chand
Occupation: 20-05-2010 II_r;l\‘/neitset:jnents Private
Business
Date of 20-05-2010 He_ro . _InvestCorp
. ) Private Limited
appointment: 20-08-2016
16-12-1991 idian  Schoolof
16-08-2016 |PAN Mining Private
Limited
Hero Future Energies
Private Limited
11-12-2025
2 | Mrs. Renu 71 |B-109, Greater Kailash,| 20-05-2010 |Hero InvestCorp|No
Munijal Part - 1, New Delhi- 110 Private Limited
(Whole  Time 048
Director) 20-05-2010 E\?/Zz(tjrlrjlrents F(’:r?\?aqg
DIN: 00012870 L
Limited
Qocupation: 04-06-2015 |Hero Electronix
Private Limited
Date of . .
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Name,
S. Designation,

Age
No. DIN and Date of (Years)
Appointment

Address

Director of

the Company Other Directorships
since

Whether

Defaulter

(Yes/ No)

11-07-1992 16-06-2016 |Hero Housing Finance
Limited
RKMFT Private
07-08-2018 Limited
3 | Mr. Abhimanyu 42 |B-109, Greater Kailash,| 02-07-2012 |Foodcraft India|No
Munijal Part - 1, New Delhi- 110 Private Limited
(Managing 048 19-05-2015 Advantedge
Director & Technology Partners
CEO) Private Limited
DIN: 02822641 16-06-2016 |Hero Housing Finance
. Limited
Occupation:
Business 07-08-2018 ch(KMFT Private Limite
Date of
appointment: 19-09-2018 | AMFT Private Limited
01-06-2016 Hero Future Energies
11-12-2025 |Private Limited
4 | Mr. Pradeep 72 |9-A, Maharani Bagh,| 18-07-1994 |DCM Shriram Limited |No
Dinodia Sriniwaspur, 31-03-2001 |Hero MotoCorp
(Non- New Delhi — 110065 Limited
Executive . .
. Shriram Pistons and
Director) 16-05-2003 Rings Limited
. SPR Auto Interior
DIN: 00027995 09-01-2026 |Solutions Private
Occupation: Limited
Professional .
SPR Auto Interior
Date of 09-01-2026 Lighting Solutions
appointment: Private Limited
29-05-2016 09-01-2026 |SPR Auto Interior
Solutions Chakan
Private Limited
5 | Mr. Sanjay 48 |A - 362, Defence| 29-02-2016 |Chryscapital Advisors|No
Kukreja Colony, Lajpat Nagar, LLP
(Non- New Delhi — 110024 Intas Pharmaceuticals
; 22-05-2020 |,. .
Executive Limited
Director) Theobroma Foods
DIN: 00175427 12-08-2025 |Private Limited

Occupation:
Service

Date of
appointment:
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Name, Director of Whether
S. Designation, Age Address the Company Other Directorships Wilful
No. DIN and Date of (Years) sincg y PS  Dpefaulter
Appointment (Yes/ No)
15-09-2016
6 Mr. Amar Raj| 70 3/F, EVA Court 36|01-12-2021 Crisil Limited No
Singh Bindra MacDonnell Road,
(Non-Executive & Hong Kong
Independent
Director)
DIN: 09415766
Date of
appointment:
01-05-2023
7 Mr. Paramdeep|45 14 Grace Drive, 0Id|07-12-2019 Authorgen No
Singh Westbury, New York, Technologies Private
. United States Limited
(Non-Executive & 07-04-2018
Independent Saavn Media Limited
Director)
DIN: 03579758
Date of
appointment:
01-05-2023
8 Ms.  Anuranjita|54 House no B-702, Palm|05-09-2020 Northcap Services|No
Kumar Springs Golf Course Private Limited
. Road, Sector 54 L
Director Chakarpur (74),|24-11-2021 TBO Tek Limited
(Non-Executive Gurgaon, Haryana -
20-03-2024
Independent) 122002 Credila Financial
DIN: 05283847) Services Limited
Date of 01-12-2024 |,cRA Limited
appointment: 25-04-2024 Acme Solar Holdings
05-02-2024 Limited
9 Ms. Aparna|48 21, Valentina, N.[19-04-2021 Eternal Limited No
Popat Ved Gamadia Road, .
Mahalaxmi, Mumbai, 07-01-2020 E_?;);tsgkan Private
Maharashtra, India- imite
400026
10 [Mr. Kaushik|64 A-843, Lavy  Pinto|22-08-2024 Shiprocket Limited No
Dutta Block, Asiad Games -
Village, New Delhi ~|06-05-2024 Ather Energy Limited
110049 08-01-2024 Blackbuck
LimitedPaisabazaar
Marketing and
Consulting Private
11-09-2021 Limited
01-03-2021 Eternal Limited
30-03-2011 Thought Arbitrage
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Name, Director of Whether
S. Designation, Age Address Wilful

the Company Other Directorships

. Defaulter
since

(Yes/ No)

No. DIN and Date of (Years)

Research Institute
PB Fintech Limited

Resilient Innovations
12-09-2022 Private Limited

19-06-2021

22-05-2025 Blink Commerce
Private Limited

*Company to disclose name of the current directors who are appearing in the RBI defaulter list and/or
ECGC default list, if any: Nil

REGISTRAR TO THE ISSUE

K

Name: KFin Technologies Limited

Address: Selenium Tower B, Plot 31-32, Gachibowli,
Financial District, Nanakramguda, Hyderabad - 500 032
Telephone Number: 040 -67162222

Fax Number: 040- 23001153

Website: www.kfintech.com

Email address: umesh.pandey@kfintech.com

Contact Person: Mr. Umesh Pandey

VALUATION AGENCY

2

Not Applicable

AUDITORS

i

e Deloitte Haskins & Sells LLP
Mr. Rajesh Kumar Agarwal
One International Center, Tower 3, 32nd Floor
Senapati Bapat Marg, Elphinstone Road West
Mumbai, 400013, Maharashtra
Peer review certificate no.: 013179
Website: www.brmco.com
E-Mail: rkagarwal@deloitte.com
Tel No. +91 1246792012
Fax No. +91 1246792012

¢ MM Nissim&CoLLP
Mr. Navin Kumar Jain
3 Floor, B Wing, Barodawala Mansion 81,
Dr. A. B. Road, Worli Naka, Worli,
Mumbai Maharashtra 400018
FRN No: 107122W/W100672
Website: www.mmnissim.com
E-Mail: mail@mmnissim.com
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5.5

5.6

Tel No. 0120 — 4177293

MANAGEMENT PERCEPTION OF RISK FACTORS:
Please refer to Section 3 of the General Information Document.

Further, the issuer has filed a DRAFT RED HERRING PROSPECTUS dated July 31, 2024 with
SEBI and Stock Exchanges for issuance of fresh issue of Equity Shares of face value of 10 each
aggregating to ¥2,100 crores and Offer for Sale upto ¥1,568.1 crores in terms of Regulation 6(2)
of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended (“SEBI ICDR Regulations”).

Company proposes to utilize the Net Proceeds from the fresh issue towards augmenting
Company’s Tier — | Capital base to meet Company’s future capital requirements towards onward
lending, arising out of the growth of the business.

In addition, Company expects to receive the benefits of listing of the Equity Shares on the Stock
Exchanges, including enhancement of Company’s brand name and creation of a public market for
Equity Shares in India.

The DRHP can be accessed from the website of Stock Exchanges viz BSE, NSE and Hero Fincorp
Limited.

Link to access DRHP at Hero Fincorp website is as below

www.herofincorp.com;

“Investors - Notices & Intimations - Offer Documents”.
https://www.herofincorp.com/investor-relations/disclosures-under-regulation-62-of-the-sebi-
lodr/notices-intimations

The prospective investors in the Debt Securities are requested to refer the DRHP, its
contents and Risk Factors associated with such issue. (Kindly refer SECTION II: RISK
FACTORS on page no. 31 of DRHP)

Kindly note that financial results for quarter ended December 25 are published on our website at
below path for quick reference:
https://www.herofincorp.com/investor-relations/disclosures-under-regulation-62-of-the-sebi-
lodr/financial-performance

ISSUANCE OF EQUITY SHARES BY WAY OF PREFERENTIAL ISSUE ON A PRIVATE
PLACEMENT BASIS (PRE-IPO PLACEMENT)

The members of the Company has approved issuance and allotment up to 22,14,277 (Twenty-Two
Lakhs Fourteen Thousand Two Hundred and Seventy Seven) Equity Shares having a face value
of Rs. 10 (Rupees Ten only) each, at an issue price of Rs. 1400 (Rupees One Thousand and Four
Hundred only) per Equity Share which includes a premium of Rs. 1390 (Rupees One Thousand
Three Hundred and Ninety only) per Equity Share, amounting to Rs. 3,09,99,87,800/-(Rupees
Three Hundred Nine Crore Ninety Nine Lakhs Eighty Seven Thousand Eight Hundred only) via
postal ballot notice dated 29t April 2025.

The Results of postal ballot was announced on Monday, June 09, 2025. The resolution, was
deemed to have been passed on the last date of remote e-voting i.e. Saturday, June 07, 2025.

ALLOTMENT OF EQUITY SHARES BY WAY OF PREFERENTIAL ISSUE ON A PRIVATE
PLACEMENT BASIS (PRE-IPO PLACEMENT)

Subsequent to the above approval by the members, the Company has allotted

> 18,57,135 numbers of equity shares on 13" June 2025

> 3,57,142 numbers of equity shares on 8t July 2025
Kindly refer shareholding pattern pre and post issuance of pre-IPO equity shares in section 5.10 of
this document.

RISKS RELATED TO THE BUSINESS OF THE ISSUER
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5.7

5.8

5.9

Please refer to Section 3 of the General Information Document.

Details of defaults, if any, including therein the amount involved, duration of default, and
present status, in repayment of:
(i) Statutory Dues: NIL

(ii) Debentures and interest thereon: NIL
(iii) Deposits and interest thereon: NIL
(iv) Loan from any bank or financial institution and interest thereon: NIL

Name, designation, address and phone number, email ID of the nodal / compliance officer
of the Company, if any, for the private placement offer process:

Name of Designation | Address Phone No. Email ID
Nodal/Compli
ance officer
Mr. Shivendra Company 09, +91 11 49487150 | shivendra.suman@
Suman Secretary & | Community herofincorp.com
Compliance Centre,
Officer Basant
Lok,
Vasant
Vihar, New
Delhi -
110057

Any default in annual filing of the Company under the Companies Act, 2013 or the rules
made thereunder: NIL

Particulars of the Offer:

Financial position of | As set out in Section 10.7 of the General Information Document
the Company for the
last 3 (three) financial
years

Date of passing of | Board resolution dated: April 28, 2026.

Board Resolution A copy of the resolutions has been annexed hereto in Annexure V of

this Key Information Document.

Date of passing of | Shareholders resolutions under Section 180(1)(a) and Section
resolution in the | 180(1)(c) of the Act dated June 30, 2024.

general meeting,
authorizing the offer
of securities

A copy If which is attached in Annexure VI hereto.

Kind of securities | Kindly refer clause no. “ANNEXURE IV: TERM SHEET AND
offered (i.e. whether | ILLUSTRATION OF BOND CASH FLOWS” of this document
share or debenture)
and class of security;
the total number of
shares or other
securities to be
issued

Price at which the
security is being | Kindly refer clause no. “ANNEXURE IV: TERM SHEET AND
offered, including | ILLUSTRATION OF BOND CASH FLOWS” of this document

premium if any, along

42



Private & Confidential
For Private Circulation Only

Key Information Document
Date: 25" May 2026

(This Key Information Document is neither a prospectus nor a statement in lieu of a prospectus)

with justification of
the price

Name and address of
the valuer who
performed valuation
of the security
offered, and basis on
which the price has
been arrived at along
with report of the
| registered valuer

Not Applicable as the Debentures are being offered at face value of
per Debenture.

Relevant date with
reference to which the
price has been arrived
at (Relevant Date
means a date at least
30 days prior to the
date on which the
general meeting of
the Company is
scheduled to be held)

Not applicable as each Debenture is a non-convertible debt
instrument which is being issued at face value of per Debenture.

The class or classes
of persons to whom
the allotment is
proposed to be made

Please refer to ‘Eligible Investors’ under Section 4.6 of this Key
Information Document.

Intention of
promoters, directors
or key managerial
personnel to
subscribe to the offer
(applicable in case
they intend to
subscribe to the offer)
[Not required in case
of issue of non-
convertible

debentures]

Not Applicable.

The proposed time

within  which the
allotment shall be
completed

The Debentures will be deemed to be allotted as per timelines given
in “ANNEXURE IV: TERM SHEET AND ILLUSTRATION OF BOND
CASH FLOWS?” of this document.

the Company will ensure that the Debentures are credited into the
demat accounts of the holders of the Debentures (“Debenture
Holders”) [within 2 (two) Business Days from the Deemed Date of
Allotment], each in accordance with the debenture trust deed
(“Debenture Trust Deed”) to be entered into between the Company
and the debenture trustee (“Debenture Trustee”).

In any case, the period within which the Debentures will be allotted
will not exceed the maximum period of 60 (sixty) days from the date
of receipt of application money, as prescribed under the Companies
Act, 2013.

The names of the

proposed allottees
and the percentage of
post private

placement capital that

Not Applicable.
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may be held by them
[Not applicable in
case of issue of non-
convertible
debentures]

The change in | Not Applicable
control, if any, in the
company that would
occur consequent to
the private placement

The number of | NIL
persons to whom
allotment on
preferential basis /
private placement /
rights issue has
already been made
during the year, in
terms of securities as
well as price

The justification for | Not applicable as each Debenture is a non-convertible debt

the allotment | instrument which is being issued at face value per Debenture as
proposed to be made | stated above.

for consideration

other than cash

together with

valuation report of the
registered valuer

Amount, which the | Kindly refer clause no. “ANNEXURE IV: TERM SHEET AND
Company intends to | ILLUSTRATION OF BOND CASH FLOWS?” of this document.

raise by way of
proposed offer of

securities
Terms of raising of | Duration, if applicable: The proposed interest payment
securities: and redemption schedules are

set out in Annexure IV of this
Key Information Document.

Rate of Interest or—Coupon: Kindly refer clause no.
“ANNEXURE IV: TERM SHEET
AND ILLUSTRATION OF BOND
CASH FLOWS?” of this document.
Please refer to the row titled
‘Coupon Rate’ in Section 5.38
(Issue Details) of the General
Information Document.
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Mode of Payment Electronic clearing  services
(ECS)/credit through RTGS
system/ direct credit or national
electronic fund transfer (NEFT)
or or Immediate Payment Service
(IMPS). Wherein the subscription
amounts on the Debentures
issued by the Issuer should be
paid into the account details set
out in Section 4.2 (Process flow
of settlement) of this Key
Information Document.

Mode of Repayment cheque(s) / electronic clearing
services (ECS)/credit through
RTGS system/funds transfer

Proposed time
schedule for which
the Issue/Offer Letter
is valid

Kindly refer clause no. “ANNEXURE [V: TERM SHEET AND
ILLUSTRATION OF BOND CASH FLOWS” of this document.

Purpose and objects
of the Issue/Offer

Please refer to section named “Utilization of the Issue Proceeds” in
Section 2.5 (Issue Details) of this Key Information Document.

Contribution  being
made by the
promoters or
directors either as
part of the offer or

separately in
furtherance of such
objects

Principal terms of
assets charged as
security, if applicable

Please refer to section named “Security (Including description, type
of security, type of charge, likely date of creation of security, minimum
security cover, revaluation, replacement of security)” in Section 2.5
(Issue Details) of this Key Information Document.

The details of

significant and
material orders
passed by the
Regulators, Courts
and Tribunals

impacting the going
concern status of the
Company and its
future operations

NIL

format:

S. Category
No.

The pre-issue and post-issue shareholding pattern of the Company in the following

Pre-issue Post-issue

No. of shares Percentage No. of shares Percentage
held (%) of held (%) of
shareholding shareholding
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5.10

A

Promoters’
& Promoter
Group
holding

Indian

Individual

36,37,341

2.80

36,37,341

2.80

Bodies
Corporate

976,30,212

75.32

976,30,212

75.32

Sub-total

Foreign
promoters

Sub-total
(A)

10,12,67,553

78.12

10,12,67,553

78.12

Non-
promoters’
holding

Institutional
Investors

385

0.00

385

0.00

Non-
Institutional
Investors

Private
Corporate
Bodies

2,02,43,962

15.62

2,02,43,962

15.62

Directors
and
relatives

Indian
public

75,66,945

5.84

75,66,945

5.84

Others
(including
Non-
resident
Indians)

5,48,191

0.42

5,48,191

0.42

Sub-total
(B)

283,59,483

21.88

283,59,483

21.88

GRAND
TOTAL

12,96,27,036

100.00

12,96,27,036

100.00

Mode of payment for subscription:

©]
©]
©]

Cheque
Demand Draft

Other Banking Channels
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5.1

Disclosure with regard to interest of directors, litigation, etc:

Any financial or other
material interest of the
directors, promoters or
key managerial
personnel in the offer/
Issue and the effect of
such interest in so far
as it is different from the
interests of other
persons

NIL

Details of any litigation
or legal action pending
or taken by any Ministry
or Department of the
Government or a
statutory authority
against any promoter of
the Company during the
last 3 (three) years
immediately preceding
the year of the issue of
this private placement
offer cum application
letter and any direction
issued by such Ministry

or Department or
statutory authority
upon conclusion of

such litigation or legal
action shall be
disclosed

Hero MotoCorp Ltd. (the “Company”)

Dr. Pawan Munjal

1.

Mr. Abhimanyu Munjal

Income Tax

The income tax authorities (IT Department) had conducted a search
under Section 132 of the Income Tax Act, 1961 during the month of
March 2022. Consequential assessment / reassessment orders of
earlier years have been passed with an aggregate demand of Rs.
292.08 Crores against which appeals were filed before the
Commissioner of Income tax (Appeals) — 29, New Delhi (CIT(A)).
The CIT(A) passed orders in March 2026 granting a relief of Rs. 256
crores, reducing the tax demand to Rs. 36 cores. The matter is
currently pending before the Income Tax Appellate Tribunal for this
tax demand of Rs. 36 crores.

Enforcement Directorate (ED)

ED had initiated an investigation and sought some information and
documents. The Delhi High Court vide order dated 17.11.2023 has
stayed all the proceedings emanating therefrom qua Dr. Pawan
Munjal.

An ECIR bearing No. ECIR/DLZO-I/39/2023 is pending
investigation before Enforcement Directorate (ED). Though the
promoters of Hero Fincorp Ltd., Mr. Abhimanyu Munjal and Hero
Fincorp Ltd. were not arrayed as one of the respondents in the ECIR
but during course of investigation, there were certain statements
recorded which was sought from Mr. Abhimanyu Munjal and Hero
Fincorp Ltd. official.

Original Application for retention of attached documents/properties
beyond 30 days was allowed by Adjudicating Authority (PMLA) vide
order dated 29.12.2023. Against the said order, Appeals have been
filed by Hero FinCorp Limited and Mr. Abhimanyu Munjal before
Appellate Tribunal (PMLA) and both the Appeals have been
disposed off in favour of Hero FinCorp Limited and Mr. Abhimanyu
Munjal on 07.05.2025 and 29.01.2026 respectively.

1. Enforcement Directorate (ED)

The officials of ED had visited two offices of the Company in
relation to the alleged violations of Customs Act 1962 and
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sought some information and documents which were provided
by the Company. The Company had filed an appeal before the
Appellate Tribunal and vide order dated 07.05.2025, the
Tribunal directed the department to release the documents
which are not required and retain only those documents which
are required for its other investigations.

2. Litigations by erstwhile vendor

An erstwhile vendor of the Company had initiated certain
criminal complaints against the Company and its officials
leading to certain first information reports being filed which are
being contested in and / or stayed by various Courts.

3. Income Tax

The IT Department had conducted a search under Section 132
of the Income Tax Act, 1961 on the Company. Consequential
assessment / reassessment orders of earlier years have been
passed with an aggregate demand of Rs. 178 Crores against
which Company had filed appeals before the Commissioner of
Income tax (Appeals) — 29, New Delhi (CIT(A)). The CIT(A)
passed orders in March, 2026 wherein a relief of Rs. 151 crores
was granted to the Company, reducing the tax demand to Rs.
27 crores. The Company is currently in appeal before the
Income Tax Appellate Tribunal for this tax demand of Rs. 27
crores.

Remuneration of
directors (during the
current year and last 3
(three) financial years):

Kindly refer table below*
FY 2025-26

Please refer to page 148 of the section on “Board
FY 2024-25 | report” in the Annual report of FY 2024-25 of the
Company, link enclosed herein below

Please refer to page 133 of the section on “Board
FY 2023-24 | report” in the Annual report of FY 2023-24 of the

Company, link enclosed herein below.

Note: Please note that all the annual reports are uploaded on the website
of the Company and accessible through the following URL:
https://www.herofincorp.com/investor-relations/disclosures-under-

regulation-62-of-the-SEBI-LODR/financial-performance

*Remuneration of Directors (April 2025 to March 2026)
Amount in Rs.

Name of Director Salary/Commissi Sitting

Dr. Pawan Munjal 10,00,000 | 10,00,000

2 Mrs. Renu Munjal - | 79,219,30

79,219,303 3

3 Mr. Abhimanyu 223,950,048 - | 223,950,0

Munjal 48

4 Mr. Pradeep Dinodia 90,00,000 | 25,00,000 | 1,15,00,00

0

5 | Mr. Sanjay Kukreja - - -

6 Mr. Amar Raj Singh 72,00,000 | 20,00,000 | 92,00,000
Bindra
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7 | Mr. Paramdeep Singh 78,00,000 | 23,00,000 | 1,01,00,00
0
8 | Ms. Anuranjita Kumar 50,00,000 9,00,000 | 59,00,000
9 Mr. Kaushik Dutta 56,00,000 | 16,00,000 | 72,00,000
1 Ms. Aparna Popat 38,00,000 7,00,000 | 45,00,000
0 | Ved
Related party
ran ion nter
Ljriz;c:ho e sprec:dit: geg Financi Standalone Consolidated
(three) financial years al Year
immediately preceding Please refer Note no. 38 | Please refer Note no. 39 to
the year of issue of this to the financial | the financial statements as
private placement offer 2024- statements as appearing | appearing on page 400 of
cum application letter o5 on page 235 of the | the Annual report of FY
and current financial Annual report of FY 2024- | 2024-25 of the Company,
year with regard to 25 of the Company, link | link enclosed herein above
loans made or, enclosed herein above.
guarantees given or Please refer Note no. 38 | Please refer Note no. 39 to
securities provided to the financial | the financial statements as
statements as appearing | appearing on page 373 of
2023- on page 219 of the | the Annual report of FY
24 Annual report of FY 2023- | 2023-24 of the Company,
24 of the Company, link | link  enclosed  herein
enclosed herein above. above.
Please refer Note no. 38 | Please refer Note no. 39 to
to the financial | the financial statements as
statements as appearing | appearing on page 355 of
2022- on page 215 of the | the Annual report of FY
23 Annual report of FY 2022- | 2022-23 of the Company,
23 of the Company, link | link  enclosed herein
enclosed herein above. above.

Note: Please note that all the annual reports are uploaded on the website

of the Company.
https://www.herofincorp.com/investor-relations/disclosures-under-

requlation-62-of-the-sebi-lodr/financial-performance

Summary of
reservations or
qualifications or
adverse remarks of

auditors in the last 5
(five) financial years
immediately preceding
the year of issue of this
private placement offer
cum application letter
and of their impact on
the financial statements
and financial position of
the Company and the
corrective steps taken
and proposed to be
taken by the Company
for each of the said

NIL
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reservations or
qualifications or
adverse remark

Details of any inquiry,
inspections or

Hero Housing Finance Limited (subsidiary)

current financial year, if
any, and if so, the action
taken by the Company

investigations initiated Type Section Brief Details of Authority
or conducted under the s of the | Descript Penalty/ (RD/NCLT/C
securities law or Compan ion Punishme ourt)
Companies Act or any ies Act nt/

previous company law Compoun

in the last 3 (three) ding Fees

years immediately imposed

preceding the year of Company

circulation  of this Compoun | Section | Delayin | Rs. 25,000 Regional
private placement offer ding 56(4) | issuance Director,
cum application letter in and of share North
the case of the Section | certificat

Company and all of its 441 es

subsidiaries and if there Directors

were any prosecutions Compoun | Section | Delayin | Rs. 30,000 Regional
filed (whether pending ding 56(4) | issuance Director,
or not) fines imposed, and of share North
compounding of Section | certificat

offences in the last 3 441 es

(three) years

immediately preceding

the year of this private

placement offer cum

application letter and if

so, section-wise details

thereof for the

Company and all of its

subsidiaries

Detall_s of acts of Years No of Incident Amount

material frauds

committed against the 2025-26 Nil 0

Comp:_ny 3in th tht; 2024-25 Nil 0

preceding ree

financial years and 2023-24 21 % 0.72 crore

Frauds were reported to RBI, whenever applicable and Corrective

measures was taken by the Company.

5.12

Financial Position of the Company:

The capital structure of the company in the following manner in a tabular form:

capital
securities,

value)

The authorized, issued,
subscribed and paid up
(number  of

description
and aggregate nominal

Share Capital

Aggregate Nominal
Value (in %)

Authorized Share Capital

30,00,00,020 Equity Shares of face value of
¥ 10 each

300,00,00,200

1,00,000 Redeemable Non-Convertible
Preference Share of ¥ 100000 each

10,00,00,00,000

36,363,636 CCPS of face value of ¥550 each

19,99,99,99,800

Issued and Subscribed Share Capital

12,96,27,036 Equity Shares of face value of
%10 each

1,29,62,70,360

36,363,636 CCPS of face value of ¥550 each

19,99,99,99,800
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Paid-up Share Capital

12,96,27,036 Equity Shares of face value of 1,29,62,70,360
% 10 each

1,70,36,363 Class A CCPS of face value of 936,99,99,650
550 each

1,93,27,273 Class B CCPS of face value of % 10,63,00,00,150
550 each

Total Paid up Share Capital 21,29,62,70,160

Kindly refer clause no. “ANNEXURE IV: TERM SHEET AND

Size of the Present Offer | | | \;STRATION OF BOND CASH FLOWS” of this document.

Paid-up Capital:

a. After the offer: a. No change.

b. After the conversion | b- Not applicable as each Debenture is a non-convertible debt instrument
of convertible | which is being issued at face value.
instruments (if
applicable)

Share Premium Account:

a. Before the offer: i ) . )
Debentures being Non-Convertible, there will be no change in the balance

b. After the offer: of the share premium account

Details of the existing share capital of the Issuer in a tabular form, indicating therein with regard to each
allotment, the date of allotment, the number of shares allotted, the face value of the shares allotted, the
price and the form of consideration:

Date of| No.of |Face Issu |Considerati Cumulative
" e | on(Cash, | Nature of | No.Of |Equity Share | Equity Share
allotme | Equity |Valu| . . ) ;
nt Shares |e (%) Pric | Other than | Allotment | equity Capital Premium
e (%)| Cash, etc) shares ®) ®)
Issue to
Subscriber
20-12- 1 76 | 40 [ 10 | cash s of 700 ;
1991 70
Memorand
um

30-03- Private

1992 10,00,000| 10 | 10 Cash Placement | 10,00,070 1,00,00,700 -
19-05- Private

1992 10,00,000| 10 | 10 Cash Placement | 20,00,070 2,00,00,700 -
22-05- Private

1992 13,16,800| 10 | 10 Cash Placement | 33,16,870 3,31,68,700 -
10-06- Private

1992 4,40,800 | 10 | 10 Cash Placement | 37,57,670 3,75,76,700 -
22-12- Private

1992 4,58,400 | 10 | 10 Cash Placement | 42,16,070 4,21,60,700 -
26-02- Private

1993 46,200 10 | 10 Cash Placement | 42.62,270 4,26,22,700 -
29-03- Private

1993 1,36,400 | 10 | 10 Cash Placement | 43,98,670 4,39,86,700 -
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29-09- Private
T4 | 601,300 | 10 | 10 | Cash [tV oo 499.99,700 i
31-03- Rights
0% |40,50,030| 10 | 15 | cash S | 050000 90500000  20250,150
05-02- 199 50,000 10 [115| Cash Rights 1 1,81,00,001 44 10 00,000| 97,05,00,150
2013 Issue 0
26-06- 12,71,50,00) 45 1 415| cash Rights 1 4,52,50,00 45 55 00,000| 3,82,12,50,150
2014 0 Issue 0
07-08-13,39.37.50) 15 [120| cash Rights 1 7.91,87.50| 74 18 75,000/ 7,55,43,75,150
2015 0 Issue 0
15-00- |1,34,92,21 520. Private | 9,26,79,71 1443,94,52,974
2016 6 101737 Cash | pcement g| 92.67.97,160 80
22-02- 520. Private | 9,84,45,62 1738,17,94.296
202 | 5765908 10 |2 cash | poreAe 2| 98,44,56,210 oo
23-08- 2320,97,75,296
08 106,32,12,710 oo
28-03- 2900,12,22,866
0 114,14,75,515 o0
20-06- 114.19.44 535| 2903.63,99,366
2019 |1,57,51,30 10 17501  cash Rights | 11,41,96,9 30
20-12- 0 > as Issue 21 29,03,75,61,16
2 114,19,60,235 e
24-12- 29,03,93,90,81
G 114,19,65,180 281
27-03- 114,19,66,390| 29,03,94.80,35
2024 6.30
20-02- 1.21,06,87,881| 34,61,43,18,75
2020 : 40 9.90

1,31,09,75: 10 |820* Cash Private |12,73,06,6
18-03- 3 Placement 74(1,21,53,74,851| 34,99,46,32,92
2020 80 9.50
1802- (1310975 1o a0 | cach Private | 12,73,06,6|1,27,30,62,710| 39,66,09,12,69
2021 3* Placement 74 .00 6.90
27-06- 548| 10 |2500] Cash |Issuance of| 12,73,06,6|1,27,30,66,740| 39,66,09,12,69
2024 forfeited 74 6.90

shares
24-10- | 1,06,085 10 |495| Cash ESOP | 12,74,12.7|1,27,41,27,590| 39,66,09,12,69
2024 & 59 6.90
780

13-06- |18,57,135 | 10 |1400| Cash Private |12,92,69,8 [1,29,26,98,940 42,24,23,30,346
2025 Placement 94 9
08-07- | 357,142 | 10 [1400| Cash Private |12,96,27,0 [1,29,62,70,360 42,73,87,57.726
2025 Placement 36 9

Notes, if any:

* Rs. 820 (Rupees Eight Hundred Twenty) which includes face value of Rs. 10 (Rupees Ten) per equity
share, which was paid-up in the following two tranches:

() Rs. 460 (Rupees Four Hundred Sixty) including face value of Rs. 5.60 (Rupees Five and Sixty
Paise) and premium of Rs. 454.40 (Rupees Four Hundred Fifty-Four and Forty Paise) per equity
share was paid at application and allotment; and
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(i)  Rs. 360 (Rupees Three Hundred Sixty) including face value of Rs. 4.40 (Rupees Four and Forty
Paise) and premium of Rs. 355.60 (Rupees Three Hundred Fifty-Five and Sixty Paise) per equity
share was paid within 12 (Twelve) months of allotment i.e. on 18" February, 2021

The number and price at which each | NIL
of allotments were made by the
Company in the last 1 (one) year
preceding the date of this placement
offer cum application letter
separately indicating the allotments
made for consideration other than
cash and details of the consideration
in each case
Profits of the Company, before and (INR in Crores)
after making provision for tax, for the Year FY 25-26 FY 24-25 FY 23-24
3 (three) financial years immediately Profit
preceding the date of circulation of before -192.53 198.37 925.2
this private placement offer cum tax
application letter. profit 1 306.56 57.84 601.92
after tax
Dividends declared by the Company (In in Crores)
in respect of the said 3 (three) Year FY 25-26 FY 24-25 FY 23-24
financial years; interest coverage Dividend _ _
ratio for last three years (cash profit | | 5. areq Nil ¥1.10 per | %10.00 per equity
after tax plus interest paid/interest equity share
. share. &
paid): & 216.5 per Class A
%16.5per | CCPS & Class B
Class A CCPS
CCPS &
Class B
CCPS
Interest NA NA NA
Coverage
Ratio

A summary of the financial position
of the Company as in the 3 (three)
audited balance sheets immediately
preceding the date of circulation of
this private placement offer cum
application letter

As set out in Chapter A of the General Information Document
and this Key Information Document.

Audited Cash Flow Statement for the
3 (three) years immediately
preceding the date of circulation of
this private placement offer cum
application letter

As set out in Chapter B of the General Information Document
and this Key Information Document.

Any change in accounting policies
during the last 3 (three) years and

There is no change in accounting policies during last 3
financial years.
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their effect on the profits and the
reserves of the Company
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5.13 Key Operational and Financial Parameters for the last 3 audited years on a Standalone basis
and Consolidated basis:

Standalone basis:

Particulars 31.03.2026 31.03.2025 31.03.2024
(Audited) (Audited) (Audited)

Assets

Property, Plant and Equipment 136.75 148.77 153.41

Financial Assets 52,780.61 53,081.62 47,712.49

Non-financial Assets excluding 912.50 892.83 699.37

property, plant and equipment

Total Assets 53,829.86 54,123.22 48,565.27

Liabilities

Financial Liabilities

-Derivative financial instruments - - -
-Trade Payables 541.53 511.30 410.17
-Debt Securities 4,940.69 6,286.92 6,295.31
-Borrowings (other than Debt 35,702.27 36,018.40 31,854.86
Securities)
-Subordinated liabilities 6,047.35 4,920.71 3,549.22
-Lease liabilities 91.45 100.60 109.85
-Other financial liabilities 567.00 420.69 399.08
Non-Financial Liabilities
-Current tax liabilities (net) 0.00 10.05 40.85
-Provisions 92.24 65.82 61.38
-Deferred tax liabilities (net) - - -
-Other non-financial liabilities 72.19 76.33 69.00
Equity (Equity Share Capital and 5,775.14 5,712.40 5,775.55
Other Equity)

Total Liabilities and Equity 53,829.86 54,123.22 48,565.27
Revenue from operations 8,740.15 9,110.05 7,755.24
Other Income 11.41 42.80 49.45
Total Income 8,751.56 9,152.85 7,804.69
Total Expense 8,944.09 8,954.48 6,879.49
Profit after tax for the year -306.56 57.84 601.92
Other Comprehensive income 73.26 -25.55 -26.47
Total Comprehensive Income -233.30 32.29 575.45
Earnings per equity share (Basic) -23.73 4.54 47.28
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Particulars

31.03.2026

(Audited)

31.03.2025

(Audited)

31.03.2024
(Audited)

Tier Il Capital Adequacy Ratio (%)

-23.73 4.53 47.19
Net cash from / used in (-) operating 454.88 -2,729.06 -8,012.68
activities
Net cash from / used in (-) investing -513.14 -435.61 -96.59
activities
Net cash from / used in (-) financing -1,535.11 5,099.82 7,506.99
activities
Net increase/decrease (-) in cash -1,593.37 1,935.15 -602.28
and cash equivalents
Cash and cash equivalents as per 370.12 1,963.49 28.34
Cash Flow Statement as at end of
the Year

Additional Information

Net worth 5,775.14 5,712.40 5,775.55

Cash and cash equivalents 370.12 1,963.49 28.34

Loans

Loans (Principal Amount)

Total Debts to Total Assets 0.87 0.87 0.86

Interest Income 7,505.40 7,930.28 6,977.30

Interest Expense 3,308.11 3,400.75 2,795.31

Impairment on Financial 2,493.49 2,865.55 1,708.14

Instruments

Bad Debts to Loans 2,091.24 2,720.74 1,979.42

% Stage 3 Loans on Loans 4.23% 5.45% 4.26%
(Principal Amount)

% Net Stage 3 Loans on Loans 1.79% 2.43% 2.07%
(Principal Amount)

Tier | Capital Adequacy Ratio (%) 13.18% 14.19% 14.4%

3.61% 2.69% 1.9%
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Consolidated basis:

Particulars | 31.03.2026  31.03.2025 31.03.2024

. (Audited) | (Audited) | (Audited)
Assets
Property, Plant and Equipment 155.32 172.19 181.00
Financial Assets 59,010.01 58,901.03 52,264.93
Non-financial Assets excluding Property, 1,026.31 969.17 758.73
Plant and Equipment
Total Assets 60,191.64 60,042.39 53,204.66
Liabilities
Financial Liabilities
-Derivative financial instruments - - -
-Trade Payables 572.23 532.15 439.00
-Other Payables - - -
_Debt Securities 5,884.44 7,174.74 6,703.72
-Borrowings  (other  than  Debt 40,642.36 40,782.99 35,840.39
Securities)
-Deposits - - -
-Subordinated liabilities 6,123.60 4,996.91 3,625.37
-Lease liabilities 109.36 123.87 127.24
-Other financial liabilities 740.17 498.92 511.33
Non-Financial Liabilities
-Current tax liabilities (net) 4.84 10.05 40.85
-Provisions 105.48 75.68 69.86
-Deferred tax liabilities (net) 19.43 5.05 -
-Other non-financial liabilities 79.32 81.27 74.87
Equity (Equity Share Capital and Other 5,899.75 5,753.15 5,765.97
Equity)
Non-controlling interest 10.66 7.61 6.06
Total Liabilities and Equity 60,191.64 60,042.39 53,204.66
Revenue from operations 9,583.26 9,832.73 8,290.90
Other Income 10.15 70.60 68.82
Total Income 9,593.41 9,903.33 8,359.72
Total Expenses 9,668.54 9,647.24 7,399.17
Profit after tax for the year -226.01 109.95 637.05
Other Comprehensive Income 78.57 -26.99 -25.91
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Particulars

31.03.2026  31.03.2025 |

" (Audited)

(Audited)

31.03.2024
(Audited)

Total Comprehensive Income -147.44 82.96 611.14
Earnings per equity share (Basic) -17.56 8.63 50.04
-17.56 8.62 49.94
Earnings per equity share (Diluted)
Net cash from / used in (-) operating 85.46 -3,913.66 -9,238.83
activities
Net cash from / used in (-) investing -493.13 -593.15 -129.79
activities
Net cash from / used in (-) financing -1,140.90 6,372.63 8,717.26
activities
Net increase/decrease (-) in cash and cash -1,548.57 1,865.82 -651.36
equivalents
Cash and cash equivalents as per Cash 416.03 1,964.60 98.78
Flow Statement as at end of theYear
Additional Information
Net worth 5,899.75 5,753.15 5,765.97
Cash and cash equivalents 416.03 1,964.60 98.78
Loans
Total Debts to Total Assets 0.87 0.88 0.87
8,255.49 8,588.67 7,479.38
Interest Income
3,766.43 3,827.71 3,097.36
Interest Expense
. . . 2,521.86 2,884.09 1,722.39
Impairment on Financial Instruments
Bad Debts to Loans 2,236.95 2827.92 2,071.20
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5.14 DETAILS OF THE BORROWING OF THE ISSUER
Details of the following liabilities of the Issuer, as at the end of the last quarter, i.e. March 31, 2026:

(a) Details of Outstanding Secured Loan Facilities as on the preceding quarter (as on March 31,
2026)
Note: All secured loan facilities are being secured on pari-passu basis
Amoun
Name of | Type t Principal Credit

lender of Sancti  Availed Amount Securit Repayment Rating, if Cpl‘:ss:itfi
(Bank/ | Facili oned Amt Outstandi y date/ schedule applicabl .
i cation
Fl Name) ty (INR in
600 600 516.67 Repayable in
Axis Term Quarterly
Bank Loan Secured Installments ICRA standard
Axis WCD 50 50 49
Bank L Secured On Demand CRISIL standard
Bank of | CC/W 700 700 698.72
America CDL Secured On Demand CRISIL standard
2000 2000 650.00 Repayable in
Bank of | Term Quarterly
Baroda Loan Secured Installments ICRA standard
Bank of | CC/W 100 100 99.95
Baroda CDL Secured On Demand ICRA standard
Bank of Term 2000 2000 1342.00 Secured Repayable in ICRA/ standard
Maharas | Loan Quarterly CARE
htra Installments
Canara Term 9250 9250 5575.00 Secured Repayable in ICRA standard
Bank Loan Quarterly
Installiments
Central Term 180 180 36.00 Secured Repayable in CRISIL standard
Bank of Loan Yearly
India Installments
Bandhan | Term 400 400 266.67 Secured Repayable in CRISIL standard
Bank Loan Quarterly
Installments
City Term 250 250 125.00 Secured Repayable in CRISIL standard
Union Loan Quarterly
Bank Instaliments
Emirates | Term 100 100 8.33 Secured Repayable in CARE standard
NBD Loan Quarterly
Bank Installments
Federal Term 250 250 222.22 Secured Repayable in ICRA standard
Bank Loan quarterly
Instaliments
HDFC 520 520 232.00 Secured On Demand CRISIL standard
Bank CC/w
CDL
HDFC Term | 11200 11200 5962.50 Secured Repayable in ICRA standard
Bank Loan quarterly
Instaliments
HSBC Term 900 900 600 Secured Repayable in CARE standard
Loan Quarterly and
Semi-yearly
installments
ICICI Term 4025 4025 2519.58 Secured Repayable in ICRA standard
Bank Loan Quarterly
Instaliments
IDFC Term 250 250 166.67 Secured Repayable in standard
FIRST Loan Quarterly
Bank Installments
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Amoun
Type t Principal Credit Asset
of Sancti Availed Amount Securit Repayment Rating, if Classifi
Facili oned Amt Outstandi y date/ schedule  applicabl -
. cation
ty (INRin
199.90 Secured On Demand ICRA standard
Bank CC/w
CDL
Indian Term 2450 2450 1207.89 Secured Repayable in CRISIL/IC | standard
Bank Loan monthly and RA
quarterly
installment
Mizuho Term 650 650 433.33 Secured Repayable in ICRA standard
Bank Loan Yearly
Installiments
MUFG Term 1045 1045 1045.00 Secured Bullet repayment CRISIL standard
Bank Loan in 3 years and
interest
repayable in
monthly
installments
Punjab | CC/W 700 700 700 Secured On Demand ICRA standard
National CDL
Bank
RBL Term 100 100 8.33 Secured Repayable in CARE standard
Bank Loan quarterly
Limited installments
SIDBI Term 1000 1000 619.20 Secured Repayable in CARE standard
Loan quarterly
installments
Standard | Term 200 200 100 Secured Repayable in CRISIL standard
Chartere | Loan quarterly
d installments
State Term 2150 2150 | 1032.50 Secured Repayable in ICRA standard
Bank of Loan quarterly
India installments
Union Term 6500 6500 5500 Secured repayable half ICRA standard
Bank of Loan yeraly and
India Quarterly
Yes Bank | Term 300 300 25.00 Secured Repayable in CARE standard
Loan quarterly
installments
Punjab Term 300 300 270 Secured Repayable in CRISIL standard
and Sind | Loan quarterly
Bank installments
Multiple ECB 5006.6 5006.67 4706.67 Secured Multiple loans N/A for all | Standard
Borrower 7 repayable at the Loans,
ECB different ICRA AA+
frequencies assigned
wherever
applicable

(b) Details of Outstanding Unsecured Loan Facilities as on the preceding quarter (as on March 31, 2026)

INR in Crore)

Principal

Type of (I Amount Repayment Date / s
Name of Lender pr. . Sanctioned . pay Rating, if
acility (INR in Crore) Outstanding Schedule applicable
(INR in Crore)
HDFC Bank CC/WCDL 200.00 200.00 On Demand -
Tata Capital Tier-Il TL 200.00 200.00 Bullet Repayment
Limited
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Aditya Birla Tier-1l TL 100.00 100.00 Bullet Repayment
Finance Ltd
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(c) Details of Outstanding Non-Convertible Securities as on the preceding quarter (as on March 31, 2026):

Amount ;
Series of Ten0|_'/ Outstan Date of FECEIEL Credit SEBILEL .
ISIN Maturity = on Date / A Unsecure | Security
NCS . ding Allotment Rating
Period Schedule d
(INR Cr)
AA+/Stabl
HFCL/NCD/ | INE957 e by Book
052 NO07674 5 7.60% 300 5/4/2022 5/4/2027 CRISIL Secured Debts
AA+/Stabl
HFCL/NCD/ | INE957 12/27/202 e by Book
032(iv) NO7732 6 9.55% 250 12/27/2022 8 CRISIL Secured Debts
AA+/Stabl
e by
HFCL/NCD/ | INE957 CRISIL & Book
045 N07591 10 7.35% 25 5/7/2021 5/7/2031 ICRA Secured Debts
HFCL/NCD/ | INE957 AA+/Stabl Book
060 NO7757 3 8.35% 50 5/12/2023 5/12/2026 | e by ICRA Secured Debts
HFCL/NCD/ | INE957 AA+/Stabl Book
062 NO7773 5 8.60% 25 2/2/2024 2/2/2029 | e by ICRA Secured Debts
AA+/Stabl
HFCL/NCD/ | INE957 e by Book
066 (i) NO7799 2 8.89% 352 9/6/2024 10/6/2026 CRISIL Secured Debts
AA+/Stabl
e by
HFCL/NCD/ | INE957 12/31/202 | CRISIL & Book
070 (i) NO07807 2 8.70% 310 12/31/2024 6 ICRA Secured Debts
AA+/Stabl
e by
HFCL/NCD/ | INE957 12/31/202 | CRISIL & Book
070 (ii) N07815 3 8.70% 65 12/31/2024 7 ICRA Secured Debts
AA+/Stabl
e by
HFCL/NCD/ | INE957 06/02/202 | CRISIL & Book
71 (i) N07823 2 8.42% 150 06/02/2025 7 ICRA Secured Debts
AA+/Stabl
e by
HFCL/NCD/ | INE957 08/06/202 | CRISIL & Book
73 N07849 2 7.99% 240 08/06/2025 7 ICRA Secured Debts
AA+/Stabl
e by
HFCL/NCD/ | INE957 02-06- CRISIL & Book
75 N07856 2 7.80% 250 04-12-2025 2027 ICRA Secured Debts
AA+/Stabl
e by
HFCL/NCD/ INE957 03-16- CRISIL & Book
77 NO07864 7 8.09% 97.9 03-16-2026 2033 ICRA Secured Debts
AA+/Stabl
e by
HFCL/NCD/ INE957 CRISIL &
014 N08029 10 8.98% 100 8/3/2016 8/3/2026 ICRA Unsecured NA
AA+/Stabl
e by
HFCL/NCD/ | INE957 CRISIL &
023 N08037 10 8.52% 100 6/20/2017 6/18/2027 ICRA Unsecured NA
AA+/Stabl
e by
HFCL/NCD/ | INE957 11/24/202 | CRISIL &
030 N08045 10 9.81% 125 12/6/2018 8 ICRA Unsecured NA
AA+/Stabl
e by
HFCL/NCD/ | INE957 CRISIL &
036 N08052 10 8.85% 100 2/5/2020 2/5/2030 ICRA Unsecured NA
AA+/Stabl
e by
HFCL/NCD/ | INE957 CRISIL &
037 N08060 10 8.49% 25 3/4/2020 3/4/2030 ICRA Unsecured NA
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Tenor / AT Redempti Secured /
Series of n Coupo | Outstan Date of Credit -
ISIN Maturity . on Date / ; Unsecure | Security
NCS - n ding Allotment Rating
Period Schedule
(INR Cr)
AA+/Stabl
e by
HFCL/NCD/ | INE957 12/11/203 | CRISIL &
042 N08078 10 7.65% 45 12/11/2020 0 ICRA Unsecured NA
AA+/Stabl
e by
HFCL/NCD/ | INE957 CRISIL &
053 N08086 10 8.65% 100 7/18/2022 7/16/2032 ICRA Unsecured NA
AA+/Stabl
e by
HFCL/NCD/ | INE957 10/21/203 | CRISIL &
055 N08094 10 8.65% 55 10/21/2022 2 ICRA Unsecured NA
AA+/Stabl
e by
HFCL/NCD/ | INE957 CRISIL &
057 N08102 10 8.65% 100 12/1/2022 12/1/2032 ICRA Unsecured NA
AA+/Stabl
e by
HFCL/NCD/ | INE957 CRISIL &
061 N08110 10 9.00% 55 1/5/2024 1/5/2034 ICRA Unsecured NA
AA+/Stabl
e by
HFCL/NCD/ | INE957 CRISIL &
067 N08151 6 9.20% 200 9/27/2024 5/27/2030 ICRA Unsecured NA
AA+/Stabl
e by
HFCL/NCD/ | INE957 12/31/203 | CRISIL &
070 (iii) N08185 10 9.30% 50 12/31/2024 4 ICRA Unsecured NA
AA/Stable
HFCL/NCD/ | INE957 by CRISIL
063(ii) N08128 10 9.50% 150 5/17/2024 5/17/2034 & ICRA Unsecured NA
AA/Stable
HFCL/NCD/ | INE957 by CRISIL
064 N08136 10 9.60% 75 6/4/2024 6/4/2034 & ICRA Unsecured NA
AA/Stable
HFCL/NCD/ | INE957 by CRISIL
065 N08144 10 9.50% 25 8/28/2024 9/28/2034 & ICRA Unsecured NA
AA/Stable
HFCL/NCD/ | INE957 by CRISIL
066 (i) N08144 10 9.50% 60 9/6/2024 9/28/2034 & ICRA Unsecured NA
AA/Stable
HFCL/NCD/ | INE957 11/15/203 | by CRISIL
068 N08169 10 9.50% 55 10/15/2024 4 & ICRA Unsecured NA
AA/Stable
HFCL/NCD/ | INE957 by CRISIL
069 N08177 11 9.50% 50 11/25/2024 5/25/2035 & ICRA Unsecured NA
AA/Stable
HFCL/NCD/ | INE957 by CRISIL
069 (i) N08177 10 9.50% 120 2/12/2025 5/25/2035 & ICRA Unsecured NA
AA+/Stabl
e by
HFCL/NCD/ | INE957 06/04/203 | CRISIL &
071 (i) N08193 10 9.10% 150 06/02/2025 5 ICRA Unsecured NA
AA+/Stabl
e by
HFCL/NCD/ | INE957 06/04/203 | CRISIL &
071 (i) N08193 10 9.10% 100 08/22/2025 5 ICRA Unsecured NA
AA+/Stabl
e by
HFCL/NCD/ | INE957 01/18/203 | CRISIL &
74 N08201 10 9.10% 250 11/20/2025 6 ICRA Unsecured NA
AA+/Stabl
e by
HFCL/NCD/ | INE957 01/18/203 | CRISIL &
76 (i) N08201 10 9.10% 150 03/06/2026 6 ICRA Unsecured NA

63



Key Information Document

Private & Confidential
Date: 25" May 2026

For Private Circulation Only

(This Key Information Document is neither a prospectus nor a statement in lieu of a prospectus)

agest Redempti Secured /
Coupo | Outstan Date of p Credit -
on Date / Unsecure | Security

Series of J::L ?’Ii-tl
NCS y

. n ding Allotment Rating
Period (INR Cr) Schedule d

AA+/Stabl
e by
01/19/203 | CRISIL &
7 ICRA Unsecured NA

HFCL/NCD/ | INE957
76 (ii) N08219 11 9.10% 100 03/06/2026
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(d) Details of Outstanding commercial papers as on the preceding quarter (as on March 31, 2026):

Series of

NCs

Amo
unt
Outst
andin

Date of
Allotment

Redemp
tion
Date /
Schedul

Secur
ed/
Unsec
ured

Securi

ty

Other details
viz. details of
Issuing and

Paying
Agent,

details of
credit rating
agencies

HFCL/CP/2 | INE957N 7.10 Crisil and Unsec
5-26/1 14JP8 | 365 | % 60 | 6/4/12025 | 6/4/2026 ICRA ured | NA Yes Bank
HFCL/CP/2 | INE957N 7.15 Crisil and Unsec
. 364 | 40 11/21/202 | 11/20/20
5.26/2 14JQ6 % 2 29 Icra ured | Ves Bank
HFCL/CP/2 | INE957N 365 7.88 100 Crisil and Unsec
- 0,
5-26/3 14JR4 & 21412026 | 2142027 | 'CRA ured | VA Yes Bank
HFCL/CP/2 | INE957N 364 7.88 50 Crisil and Unsec
- 0,
5-26/4 14JR4 & 2512026 | 2142007 | 'CFA ured | A Yes Bank
HFCL/CP/2 | INE957N 364 7.88 100 Crisil and Unsec
- 0,
5-26/5 14JR4 & 21512026 | 2142007 | 'CFA ured | A Yes Bank
HFCL/CP/2 | INE957N 7.80 Crisil and Unsec
2 91 0 75 5/14/202
5-26/6 14J52 & 2/12/2026 6| IORA ured | A Yes Bank
HFCL/CP/2 | INE957N 7.80 Crisil and Unsec
5-26/7 1402 | | g | 190 5/14/202 | ~icRra ured
2/12/2026 6 NA Yes Bank
HFCL/CP/2 | INE957N 7.80 Crisil and Unsec
5-26/8 1ag70 | | o | 100 5/15/202 | ~icRrA ured
2/13/2026 6 NA Yes Bank
HFCL/CP/2 | INE957N 7.75 Crisil and Unsec
5.26/9 1a0us | 91 | o | 100 5/18/202 | |cRra ured
2/16/2026 6 NA Yes Bank
HFCL/CP/2 | INE957N 7.75 Crisil and Unsec
5-26/10 140U | 91 | o | 100 5/18/202 | ~\cra ured
2/16/2026 6 NA Yes Bank
HFCL/CP/2 | INE957N 7.75 Crisil and Unsec
5-26/11 140us | 91 | o | 100 5/18/1202 | ~|cRrA ured
2/16/2026 6 NA Yes Bank
HFCL/CP/2 | INE957N 7.75 Crisil and Unsec
5-26/12 1adve | 0 | o | 300 5/25/202 | "|cRA ured
2/24/2026 6 NA Yes Bank
HFCL/CP/2 | INE957N 7.75 Crisil and Unsec
5-26/13 1awa | 91 | g | 300 5/26/202 | "|cRrA ured
2/24/2026 6 NA Yes Bank
HFCL/CP/2 | INE957N 91 7.73 400 Crisil and Unsec
- 0,
5-26/14 14J%2 % 3122026 | 612006 | 'CRA ured | A Yes Bank
HFCL/CP/2 | INE957N 364 7.85 400 Crisil and Unsec
- 0,
5-26/15 14JY0 % 30612026 | 352027 | 'ORA ured | A Yes Bank
HFCL/CP/2 | INE957N 7.65 Crisil and Unsec
5-26/16 14KA8 | 333 | o | 200 2/26/202 | ~\cra ured
3/30/2026 7 NA Yes Bank
HFCL/CP/2 | INE957N 7.65 Crisiland | U
5-26/17 140z7 | 332 | o | 200 21251202 | “12ea | ured
3/30/2026 7 NA Yes Bank
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5.15 List of top 10 holders of non-convertible securities in terms of value as on the preceding quarter
(as on March 31, 2026) (on cumulative basis)

INR Cr

% of total
Face Principal non-
Value of | Amount Amount convertible
holding Outstanding security
outstanding

Category

Name of holder of holder

ONE97 COMMUNICATIONS LTD Corporate 10.10%
2 HUDA EMPLOYEES PENSION Trust 264.00 264.00 264.00 5.93%
FUND TRUST
3 | HDFC BANK LIMITED Bank 250.00 250.00 250.00 5.61%
4 ICICI PRUDENTIAL LIFE Insurance 250.00 250.00 250.00 5.61%
INSURANCE COMPANY LIMITED
5 HVPNL EMPLOYEES PENSION Trust 232.00 232.00 232.00 5.21%
FUND TRUST
6 | TATA CAPITAL LIMITED Corporate 200.00 200.00 200.00 4.49%
7 HPGCL EMPLOYEES PENSION Trust 180.00 180.00 180.00 4.04%
FUND TRUST
8 Dalmia Bharat Sugar and Corporate 115.00 115.00 115.00 2.58%
Industries Limited
ASSAM TEA EMPLOYEES Trust 93.10 93.10 93.10 2.09%
9 | PROVIDENT FUND
ORGANIZATION
INDIAN OIL CORPORATION LTD Trust 80.40 80.40 80.40 1.80%
10 | (REFINERIES DIVISION)
EMPLOYEES PROVIDENT FUND

5.16 List of top 10 holders of commercial papers in terms of value as on the preceding quarter (as on
March 31, 2026) (on cumulative basis)

INR Cr

Name of holder Ca:‘ecgg;yr i Amount %p(:pt::i:uiggnm :i:::gal
1 Aditya Birla Sun Life Mutual Fund Mutual Fund 1000 35.40%
2 BNP Paribas Bank Mutual Fund 450 15.93%
3 | SBI Mutual fund Mutual Fund 400 14.16%
4 KOTAK Mutual fund Mutual Fund 250 8.85%
5 | LIC Mutual fund Mutual Fund 200 7.08%
6 | EDELWEISS Mutual fund Mutual Fund 100 3.54%
7 | BARODA BNP PARIBAS Mutual fund Mutual Fund 100 3.54%
8 | EMIRATES NBD BANK (P.J.S.C) Bank 100 3.54%
9 | Sarva Haryana Gramin Bank Bank 100 3.54%
10 | MIRAE Mutual fund Mutual Fund 75 2.65%
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5.17 List of NCDs raised in the previous financial year — Amount raised (including Green shoe option exercised)
vis-a-vis the base issue size and green shoe portion specified while Issue setup on EBP portal.

INR Cr)
Allotment . Base'lssue Green Shoe G_reen Sho.e Total _Amount
Date Maturity Date Size Option Option Exercised raised
((Z)] (C) = (A)*+(B)
1 02-06-2025 04-06-2035 100.00 100.00 50.00 150.00
2 02-06-2025 02-06-2027 25.00 125.00 125.00 150.00
3 06-08-2025 06-08-2027 100.00 150.00 140.00 240.00
4 22-08-2025 04-06-2035 100.00 150.00 - 100.00
5 20-11-2025 18-01-2036 250.00 - - 250.00
6 04-12-2025 02-06-2027 250.00 150.00 - 250.00
7 06-03-2026 18-01-2036 150.00 - - 150.00
8 06-03-2026 19-01-2037 100.00 - - 100.00
9 16-03-2026 16-03-2033 50.00 150.00 47.90 97.90
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PART B

FORM NO PAS-4

PRIVATE PLACEMENT OFFER LETTER

(To be filled by the applicant)

Private & Confidential
For Private Circulation Only

Sr. No.

Particulars

First Holder

Second Holder

Name

[

[

Father's Name

[

[

Complete Address (including Flat/
House Number, Street, Locality, Pin
Code)

[

[

Phone Number, if any

Email ID, if any

PAN Number

Bank Account Details

| N0~

Number of Non- Convertible
Debentures subscribed

Total value of Non- Convertible
Debentures subscribed

Signature of the Subscriber
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DECLARATION (To be provided by the Directors)

A. The issuer is in compliance with the provisions of Securities Contracts (Regulation) Act, 1956 (42 of
1956) and the Securities and Exchange Board of India Act, 1992 (15 of 1992), Companies Act, 2013
(18 of 2013) and the rules and regulations made thereunder;

B. The compliance with the Acts and the rules and regulations does not imply that payment of dividend or
interest or repayment of non-convertible securities, is guaranteed by the Central Government;

C. The monies received under the offer shall be used only for the purposes and objects indicated in the
issue document;

D. Whatever is stated in this form and in the attachments thereto is true, correct and complete and no
information material to the subject matter of this form has been suppressed or concealed and is as per
the original records maintained by the promoters subscribing to the Memorandum of Association and
Articles of Association;

Following are the authorized officials to attest and verify the aforesaid terms of this document:

i. Managing Director or Chief Executive Officer and Compliance Officer; or
ii. Chief Financial Officer and Compliance Officer; or
iii. Whole-Time Director and Compliance Officer; or
iv. any two Key Managerial Personnel.

Aforesaid officials are authorized by the Board of Directors of the Issuer vide resolution dated April 28,
2026, to sign this Key Information Document and declare that all the requirements of Companies Act, 2013
and the rules made thereunder in respect of the subject matter of this form and matters incidental thereto
have been complied with, and to attest as per this declaration.

Whatever is stated in this Key Information Document and in the attachments thereto is true, correct and
complete and no information material to the subject matter of this Key Information Document has been
suppressed or concealed and is as per the original records maintained by the promoters subscribing to the
Memorandum of Association and Articles of Association.

It is further declared and verified that all the required attachments have been completely, correctly and
legibly attached to this Key Information Document.

The Issuer declares that all the relevant provisions in the regulations/guideline issued by SEBI and other
applicable laws have been complied with and no statement made in this Key Information Document is
contrary to the provisions of the regulations/guidelines issued by SEBI and other applicable laws, as the
case may be. The information contained in this Key Information Document is as applicable to privately
placed debt securities and subject to the information available with the Issuer. The extent of disclosures
made in this Key Information Document is consistent with disclosures permitted by regulatory authorities to
the issue of securities made by the companies in the past.

The contents of the document have been approved by the Board of Directors of the issuer vide resolution
dated April 28, 2026.
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For HERO FINCORP LIMITED
ABHIMANYDigitaIIysigned by
U MUNJAL ABHIMANYU MUNJAL

Name: Abhimanyu Munijal
Title: Managing Director & CEO

Place: Delhi, India

Date: 25" May, 2026

SHIVENDRA Digitally signed

KUMAR by SHIVENDRA

SUMAN KUMAR SUMAN
Name: Shivendra Suman
Title: Company Secretary & Compliance
Officer

Cash flow statements — lllustration of Bond Cash Flows - Annexure IV

Attachments:

1. Copy of board resolution — Annexure V

2. Copy of shareholders resolution — Annexure VI

3. Terms of Issue — Refer Section 2.5 — Issue Details
4. Valuation reports — Not applicable

5. Application form — Annexure |

6.

Enclosed

Chapter A - A summary of the financial position of the Company as in the 3 (three) audited balance sheets
immediately preceding the date of circulation of this Key Information Document.

Chapter B - Audited Cash Flow Statement for the 3 (three) years immediately preceding the date of

circulation of this Key Information Document.

Optional Attachments, if any.
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CHAPTER A: FINANCIAL POSITION OF THE COMPANY AS IN THE 3 (THREE) AUDITED BALANCE
SHEETS IMMEDIATELY PRECEDING THE DATE OF CIRCULATION OF THIS KEY INFORMATION

DOCUMENT

Audited Financials for FY 2023-24, FY 2024-25 and FY 2025-26 can be accessed at below link.

Financial Performance - Investor Relations (herofincorp.com)
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CHAPTER B: AUDITED CASH FLOW STATEMENT FOR THE 3 (THREE) YEARS IMMEDIATELY
PRECEDING THE DATE OF CIRCULATION OF THIS KEY INFORMATION DOCUMENT

Audited Financials for FY 2023-24, FY 2024-25 and FY 2025-26 can be accessed at below link.

Financial Performance - Investor Relations (herofincorp.com)
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ANNEXURE I: RATING LETTER, RATING RATIONALE AND DETAILED PRESS RELEASE FROM
THE RATING AGENT

CONFIDENTIAL

RLHEROHON3O2TIS/NCDDS26/ 148403/ 1 1B6T6S6]
May 22, 2026

Mr. Kumar Vikash Khatana
Head - Treasury & Banking
Hero FinCorp Limited

34, Basant Lok, Vasant Vibar
South West Delhi - 110057
9810782300

Dear Mr. Kumar Vikash Khatana,
Re: Crisil ruting on the Non Convertible Debentures Aggregating Rs.3385 Crore of Hero FinCorp Limited.
All eatings assigned by Crisil Ratings are kept under continnous surveillance amnd review.

Please refer to our rating leteer dated April 21, 2026 bearing Ref. no: RL/HEROHON3927T18/NCD/0426/ 145430/ 101 784047

Rating ding on the captioned debt mstrumenms s “Crisil AA+/Stable™ (pronounced as “Crisil double A plus rting" with
Stable outlook). Securities with this rating are considered to have high degree of safety regarding timely servicing of financial
obligations. Such securities cary very low credi risk.

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

As per our Rating Agreement, Crisil Ratings would disseminate the rating aloag with outlook through its publ s and other
meda, and keep the rating along with outlook under surveillance for the life of the imstrument. Crisil Ratings reserves the right o
withidraw, or revise the ratng / outlook assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information, or other circumstances which Crisil Ratings believes may have an impact on the rating, Please visit
www.cnsiirtmgs.com and search with the name of the rated entity to nccess the latest rating/s.

As per the latest SEBI circulur (reference number; CIRAMD/DF/17/2013; dated October 22, 2013) on centralized database for
corporate bonds/debentures, you are required to provide intemnational securities identification number (ISIN; along with the
reference number and the date of the rating letter) of all bond/debenture Issuances made against this mating letter o us. The
cireular also requires you to share this information with us within 2 days after the atlotment of the ISIN. We request you to minl us
all the necessary and relevant information at debtissue@cnsil.com. This will enable Crisil Ratings to venfy and confirm to the
depositonies, including NSDL and CDSL, the ISIN detuls of debt rated by us, as required by SEBI Feel free to contact us for any
clarifications you may have ot debtissue@crisil.com

Crisil Ratings products / activities or ratings of mstruments other than securities that are hsted or proposed to be listed may fall
under the purview of financial sector regulators (FSRs) other than SEBL In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Mmistry of Corporate Affuirs (MCA), Insurance Regulatory and
Development Authority of India (IRDAT), among others), the gricvance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable. A list of products/activities or mtmgs of instruments falling under the
purview of vanous FSRs along with the names of respective FSRs has been duly disclosed by Crisil Ratings on its websi
A link to the same has been provided below for ready reference:
hitps/www.crisilratings. com/en’/home/our-business/mtings/regulatory-disclosures list-of-activities-instruments-and-nanie
regulators.htm!

Should you require any clarifications, please feel free to contact us.

With warm regards,

Disclaimer: A ravng by Cosd Radings reflocis Crsy Ratvigs comevt opimson on Me of dmafy pay of the under the aled Instment, and doos nat
coastiule 57 sV of the rated entéy 0y Crtst Ruimgs. Our ratings ave based o infovmalion prowsed’ &y e ssuw or abtaviod by Cotst Ratngs from sources @ conmters
Aalitily. CRISK Ratogs dous 0! guirdaks (e comphinmss o Accuricy o fin MLameton 0n il w refhng s basod. A rating by Crisd Rakngs Js 2ef a mcoovimndation
10 buy / 508 or hold e med’ Siuvimant & DS No¢ Comment an the manel once or Slatdy for a pardoutr hivesior. Ciis) Ratvigs Aas @ prackioa of keoang o Xs saings
LN SuveNnoe and fatngs mmmnmmamsm S0 warant Crsd Ratngs (5 no! R00aahi fov Aoy HOvs and eRoecialy atanas thad it haa no fnance’

A2ty iy to ¥e s / usors / wnsmmouvmwmmmamwxcwmmmmwmm

wns salings, (. Crsy Aatngs or £x asmoaabes may hu odver ¥ For the istest rading wfarmaton on any mstument of

Any compiny tated by Coiwl Raings, piwene wist wwe crivindiegs o or eorifect %ﬂrﬁ-‘:‘ﬁw N&*'* o Crisivatigdestficrinl com or af 1800-267-3850 |
Crindl Ratings Limited

Corpomte Identity Number: U67100MM2018FLEI26247

Rwgietored Office: Lightbnage 11 Park, Saki Vihar Road, Aodhe East, Mumbai A00 072 Indin ot S
Phone: #6122 6137 3000 | www crisilratinge.com a company of S&P Global
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Crisil
Ratings

Yours sincercly,

JusiOppe S
Vani Ojasvi Nivedita Shibu
Assoctate Director - Crisal Ratings Director - Crisil Ratings

Anmexure: List of insteuments aad numes of rogsistors of (he instruments
Ax required by SEBICRA Cicoulinr dated Feb 10, 2026, 3 list of activities oc mssruments fallmy under e parview of vaniows FSRs, slong wath the mimes of
m«u\v FSRs, is being disciosod bokow:

Ratmg sctivities
Sr.No. Instrument / activity Name Regulator of the instrisnents
1 Leaved Proposed o be listad hands/det ek shase fall ) SEsi
2 Unlisged Progused o be unlisted Bosdn Debenturen’ Pref share {all fien) MCA
h) Lasted PTCs 7 Secantisshon Notes (oniginated by entibies regwliied by RBI* SEM
4 Lasted PTCs 7 Secunzisation Notes {origmaied by entibes noe segulmed by RBI® SER}
s Unlisted PTCS | S Notes (orgeansd by entinies regulinsd by RBI* Ritl
& Lasted Commercial Paper sed NCDy with oeiyimal matunty less than | year nul
T Unlisted Commurciat Paper and NCDs wh original masenty less than | yoar RBI
£ Loan Facilities (Fund/ Nou-Fund Based) froos Bank'NBFC/NHB Fls * REI
9 Fontermul Commercial Boerowings and odeer simalir booowiess REI
" Certificanes of Deposif REI
1 Fixed Deposits raised by NBFC's, Banks, HFCs, Tis REI
12 Fixed Deposits raised by comporates cther thas NBFCs, Husks. HFCs, Fis MCA
13 Tnteer Corpoeste DuposatsTosess exsendal by Corponaes MCA
" Pormwmg progrmme -
15 Essuer Ratings ¥ -
16 Credit Ratings for Capital Protection Oviented Schomses {by Motal Funds and AlFs) SE
17 Credit quaiity eatings (CORs) foe Mzl Fund Schesses and Scheanes of AlFs SES!
% Lintod Security Reveipts SEM
i Unlisted Securaty Receipty WHI
R Independent Credit Evaluaton (1CE) REI
n Expected Loss Rutings (foe Loan Facdities (Fund Neo-Fund Hased) froms Bask/NBECSNHB/Fis) Ral
Expocted Loss Rutings (Listed Proposed o be lisiad boods @bentures preferesce share (alk SEM
securities))
Expectad Loss Ratings (Unlssted Proposed w be wnlisted Boeads Debentures’ Preference share (all AMCA
OIS )
b Unlisted #1Cs /S i Nooes {ociginated by entities not repelated by RBI) * Investor-side regulsece such
us IRDAL PFRDA

mvolving assignee payost, acquirer’s payost.
- The rated mstrumest may mvolve sssance of different instraments such as debt secuntics (lsged or otherwise), bask Yoans, commercial paper (listed ar

oherwise), eoe, The regulae of the iy lingly be SEBI, REI or MCA and can caly be & inad upon | I= PRs subsey o
ssaance(s), Cnisi Ratings Lisned shall sepannsdy caprure the rated quantum details along with naees of respective regulators,
“ Becludes hank Macilaies such s baguidiny Sacility, secood Toss faeiliey tat are part of secunciation ranactions

¥ There is no instrsesaent being ratod and bevoe, Regebalor of the Tistrument is sot applicable. The rating scale sad defini are being followed as stgubiied =
SEBI Mastor Carvadior for CRAS,

it These ratings were pssigned dunmg regwdniory regime prior to mtreducton of SERL CRA Circular desed Feb 10, 2026 and the mvosor side regulmors have
uccordingly been inchaded.

Disclawmer: A ratng by Crisd Radngs reflects Crisé mwwmmmdmwd oblgasnns under the med instument. and does mat

v of
10 buy / so¥ o hold e rded’ ¥ oo not an the manel pnce or salaty for a particuter vivesion. Crisd) Ratings Aas @ prachioe of keoang o ¥s maings
mmmwmmwummmnw Crisd Ratvigs (5 00! MS00nahis for Aoy Hrovs and especialy alafas (hat it hia ao fnencal

Aty o ¥e / usors / of As ratvigs. Crisi' Radings' ovforke are ovakadie without chavge 10 the puddc on the wob ske,
mmﬂmmnn ww«ummmw rwhmmmmmmmmwm
y o 3 o Atk 800-267-3

Crindd Ratings Limitad
Corporate Identity Number: US7100MM2018FLEI26247

Rwgistored Office: Lightbndge 11 Park, Saki Vihar Road, Andhes East, Mumbai ACO 072 Indin. ATV’
Phone: +91 22 6137 3000 | www crisilrating.com a company of S&P Global
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Crisil

Note: Kindly mote that for sctivities oc instramenes falling under the purview of FSRs other than SEBL the grievance/dispute redressal mhm'm
peotaction mechumeens provaded by SERL shall not e availible

Disclaimer: A mavng by Cosd Radngs reflocis Crsy Ratvigs comevt opimson on Me of dmafy pay of the under the aled Instument, and does nat
mewnmmwwm Qﬁmm"wmmmwwMGnmwmwwmmmdmm
falitile. CRISK Ratogs dous ol g ot 00 winell U refing s Dasod. A rating by Crisd Rakngs Js 2ef a coovimndation

bmyrmwmvwwwwtnmmmmmmmm o SRSy for @ pavticutar hivesior. Ciis) Ratigs Has @ praction of keoong o Xs faings
ANGEY SLVeNRO0e S fatIgs A MSed 24 g mhen OYOLTISIANCeS SO warant Crisd Ratigs (5 no! RSooaalin fov Aoy H00ve and eXpeialy aafs had it hes no fnancied’

Axtivy to ¥e s / usors / 7 wnxmwwmmmummmmmmmmwmm

s goslotingscun. Cnsy Aatngs or £x associales may have otver For the intest rading wformaton on any mtmument of
y Compeny rated by Criwl Raings, g wat www criuindiegs cvn of Wé‘w mq..mmmm« LRE LU I—
Crindl Ratings Limitad

Corporate Identity Number: UO7100MM2018FPLEI26247

Rwgietored Office: Lightbndge 11 Park, Saki Vihar Road, Andhes East, Mumbai A00 072 Indin LSt Ca s
Phone: #6122 6137 3000 | www crisilratinge.com a company of S&P Global
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ICRA ICRA Limited

Ref No: ICRA/Hero FinCorp Limited/22052026/1
Date: May 22, 2026

Mr. Vikash Khatana

Head - Banking Relations and Mid Office, Treasury
Hero FinCorp Limited

09, Basant Lok

Vasant Vihar

New Delhi — 110057

Dear Sir,

Re: ICRA's Credit Rating for below mentioned instruments of Hero FinCorp Limited (lnstrument detafls in annexure)

Please refer to your email requesting ICRA Limited to revalidste the rating letter issued for the below mentioned instruments,

We confiem that the following ratings of the instruments rated by ICRA and last communicated to you vide our letter dated April 24, 2026 stands

vald,
R Current Rated Amount Rating!
{Rs. crore)
Non-convertible debentures 2,970.00 [ICRAJAA+ (Stable)
Total 2,870.00

The other terms and conditions for the rating of the aforementioned instrument shall remain the same as communicated vide our letter Ref No:
KCRA/Hero FnCorp Limited/23042026/2 dated April 23, 2026,

The rating, as aforesald, however, should not be treated as a recommendation to buy, sell or hold long term debt/non-convertible debanture to
be isswed by you,

In line with SE8! Circular No. SEBY/HO/DDHS/DOHS-PoD-3/P/CIR/2024/160 dated November 18, 2024, ssuers are encouraged to utilize the
penny-drop verification seervice as provided by banks, This measure s intended 1o prevent payment falkires when dsbursing principal and/or
Interest to respective investors or debenture holders,

Permy-drop verification serves as an efficient method for confirming the bank account detalls of persons designated to recelve payments. Once
an account has been vertfled through this faciity, it can be used for subsequent transactions related to Interest and principal payments, thereby
ensuring succassful remittance and avoiding fallure,

We look forward to further strengthening our existing relationship and assure you of our best services,

With kind regards,

Yours sincerely,

For ICRA Limited

AGAPPA  Domhigredty
MANI FARTHIC

Dete:
KARTHIK 170640530
A M Karthik
Senior Vice President
k@i

Encli- Annexure |: Instrument Details

1 hons of the rot ned ore avovoble at
Building No. 8, 2 Floor, Tower A Tel: 491124 4545300 Website: wwwicrain
DLF Cyber City, Phase 11 CIN: L749999DL1991PLC042749 Enik: info@icraindincom
Gurugram - 122002, Haryana Helpdesi +91 9354736909

Registerad Office: B-710, Statesman House, 148, Barakhamba Road, New Dalld 110001, Tal: 491.11.23357940-41
Sensitivity Label : Restricted
RATING - RESEARCH « INFORMATION
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ICRA
- ki -

ISIN Instrument name m::::nﬂl Coupon rate | Maturity date m"‘“"‘:’.‘ wm“
INESS7NO7BO7 | NCD Dec-31-2024 8.7000% Doc-31-2026 310.0 [ICRAJAA (Stable)
INE957N07823 | NCD Jun-02-2025 B.4200% Jun-02-2027 150.0 [ICRAJAAS {Stable)
INEISTNO7856 | NCD Dec-04-2025 7.8000% Jun-02-2027 250.0 [ICRAJAA+ (Stable)
INEGS7NO7849 | NCD Aug-06-2025 7.9900% Aug-06-2027 240.0 [ICRAJAA+ (Stable)
INESS7NO7815 | NCD Dec-31-2024 8.7000% Dec-31-2027 65,0 [ICRAJAA+ {Stable)
INE9STNO7773 | NCD Feb-02-2024 B.6000% Feb-02-2029 250 [ICRAJAAS {Stable)
INES57NO7591 | NCD May-07-2021 7.3500% May-07-2031 25.0 [ICRAJAA+ {Stable)
INE957NO7864 | NCD Mar-16-2026 B8.0900% Mar-16-2033 97.9 [ICRAJAA+ {Stable)
INESSTNO?757 | NCD* May-12-2023 8.3500% May 12-2026 50.0 [ICRAJAA+ (S2able)

NA NCDF NA NA NA 1757.1 [ICRAJAA+ (Stable)

Note: * - as on Apell 30, 2026, *To be withdrawn later; * - Yol 1o be ploced

Sensitivity Label : Restricted
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005, 39 Ratng Retenae
Crisil
Ratings
Rating Rationale
Aol 20, 2025 | Mumtai
Hero FinCorp Limited
Crisil AA+ / Stable' assigned fo Suborainated Deb
Rating Action
Total Bank Loan Facilities Rated Rs.11160 Crore
Long Tem Rafing Crisil AA+/Stable (Reaffirmed]
Rs.250 Crore Subordinated Debt Crisil AA+/Stable (Assigned)
Rs.250 Crore Cumulative Non-Convertible Redeemable | Crisil AA+/Stable (Reaffirmed)
Preference Shares
Rs.6000 Crore Commercial Paper Crisil A1+ [Reaffirmed)
Long Tem Principal Protected Market Linked Crisil PPHLD AA+7Stable (Reaffirmed)
Debentures Aggregating Rs. 00 Crore _
Non Convertible Debentures Aggreqating Rs.3385 Crore | Crisil AA+/Stable (Reaffirmed)
(Reduced from Rs.3410 Crore)
Perpetual Bonds Aggregating Rs.660 Crore Crisil AA/Stable [Reaffirmed)
Subordinated Debt Aggregating Rs. 1805 Crore Crisil AA+/Stable (Reaffirmed)

Mot ko of the Diocttvs o Orisd Raings Liedi's Boand a manbers of raling comeutihs and (us o2 no pardiopele it dhicussion of astgrenen! of any
rafgs. The Boad of Diveckrs a0 20as ndl discuss any ralings of As meadops.

T oore = 10 milkzn

Pl fo anzeurs for Detas’s of inshumsnts § Bk Feoltes

Detailed Rationale

Crisil Raings has assigred s Crisil AA+/Stable’ raing tn 2 Rs 250 crore subordinated debk of Hero FinCorp Limited
{HFCL) ad has reaffrmed its rafngs on the exising dabt insuments and bank faciifies &t Crisd Al+/Crsil PPMLD Ad+/Crisil
AAStable/Crisil AT+

The ratings contive to reflect the sirong support fnat HFCL receives from s largest shareholder, Hero MatoCorp Lid (HMCL.
Crisl AAL/Stable/Crisk At+'), HFCL's established track recond of aperations weh a relztvely dwerse portioo end s adequate
capitaisation, These strenaths are pertialy offset by volatity in asset quaity across newer segments, specifically unsecured
persanal loans and constrained eamings profile.

The raing on the perpetual bonds reflects the xiant of buffer over e reguiatory capial adequacy requirements, Cnsk Ratings
believes thet HFCL wil continue to martain this cushion, going forward.

Hige Moo critatgs comPrtwnshareRamaa Rt stRsngDcesHeroFinCopUnmond_Agr 20 2026 R] 352748 s )
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Tne rafings on the Non-Converhbie Cumifgtive Receemable Preferance Shares NOCRPS insiumen: actar in the payment
structure of the instrument - specfically that dvidenc can be perd by a company even ina year in which they are not proftaie,
tothe extent that there zre free reserves available. HFCL has uncertaken fo declare dwidend, even if they report losses for any
year, out of the avarable free reserves Crisi Ratings’ beleves that the compeny’s free reserves, going forward are liely to
feman adequete 10 ratie peyout of dividend theoughout the tenor of the instrument.

Analytical Approach
For armving 2t 15 rabing Cris| Ratngs has consolcated te dusiness and firancial risk profles of HFCL and its subsiciary,
Hero Housing Financal Limited (HHFL) Crsi Ratngs has aiso factored in the strong support that HRCL recenes from fts
largest shareholder HMCL

The ratings on the perpetud bands addtionally factar in the daeply subordnalad rature of these insiruments, whereby HFCL
is restncted from senicng these instruments # & breaches the minmum requlatary capdal requremert or f the reguiaior
cenjes permission 1 the comparny to make payments of inerest and prncipal if it reports losses.

Prsse refr Anenre - Lt of Enddes Conznldatad whioh capines e it of eodtes conscierad and ther assiydcal Featment of consaldston

Key Rating Drivess - Strengths

Expectation of strong support from HMCL

HFCL receives operational, fnanciel and menagenal support from HMCL, s largest sharehokder with & 40.4% siake 25 on
Decernver 31 2026, Promoter and Prompter croup (Hera - Brimanan Lall Munjal {EML) groups together own 78.1% of HFCL's
equity as on same dafe. The promotzrs rely strongly on the firancial senvices business and have been reguiary infusing equity
c3phal to support growth, In s 2020, HFCL announced to raise Rs 1075 crore through nghts issue. which was infused n
two tranches, Rs 672 crare rfused n March 2000 and the remaining capdal commément of Rs 472 crore was infusad in March
2021 {of the tokal nghts st of Rs 1,074 crore, the promaters infused arcund Rs 824 crore). Subsequently, Rs 2000 crore of
caphal was raised in fiscal 2023, of which the promoters rfused Rs 1.000 crores of capdal Further, HMCL and HFCL have teo
common dreclors on therr boards. On the operational frort, HYCL provides input on dealers, verdors, and vendors' supplers
for financng by HECL. Tnough HFCL has signficant linkages with HMCL and its assodates, an impravement in scale of
operations and the Toray into new businesses shouid help diversify fis revente profile. The two-wheeler fnaniing Dusiness [Rs
5,643 crore as on December 31, 2025, which constiuted ~17% of ihe overall assets under management (AUM), is majorly
cependent upon HMCL's network of deglers and supplers

Established track record of operations with a relativefy diverse portfolio
The 3sset uncer maragement (AUM) of the company have grown steadily over 12 years to Rs 56,058 crore on a consoicated
basis as on December 31, 2025, repistering a S-year compounded amual growth rate {CACR) of 16%

Tris grawth was coupied with dversfication across vanaus 3sset classes. Over the past few years. HFCL has mede conscious
elforts to dversity & laan bock, from many operating as & bil dsoounting player. Yo entedng twowhesler financing, oans
agairst propery (LAPs|, SME and MSME fnancing, personal kaans and pre-owmed - car loans. HFCL incorporated @
subsidary, HHFL, % operate in the nome loan segment. Resuitartly, e share of teo-sheeler and corporate poricko has
feduozd over the years with personal lons and secured MSME portfolo ganng the majonty snare

In%emms of AUM mix, retai segment comprses 608 of he overal AUM as on Decermber 31, 2005, while MSME iendrg
vompases 20% and wholesale sagment 11%. Within retall segment, personal koan portfol comprises 26% (8% as on March

31, 2020), two-whiee’er finareng accounts for 17% (3% 2s on March 31, 2020), used car finance corirbuted 10% and home
Joans were 7% In e MSME segment, secured hnans (LAP and corstruction finance} comprse 21% {129% s on March 31,

beps Mww rsirategs commethenshare Retngs RstrgLstRstrgDocsMerFridorpLmdzd_Apd 20 2128 RR_382744 i 8
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2000} and unsecured Yoans 8% In the wholesale segment, cocparate boak comgrises 1% (26% as on March 31 2020) ard
CROMS lendng conshtutes - 2%.
Adequate

capitaization

HCL is wel-cantaised, as reflected i consclideted net worth of Rs 8,067 orve (including Compuistey Convertitie
Prefirence Srares [CCPS] of Rs 2,000 crore) 2nd overal capifal zcequacy rabo of 16.8% of nsk-weighted assets as on
December 31, 2025 (Rs 8,643 orore and 16.5%, respectvely, as on March 31, 2025), Reguler capita! rfusion has S.pported
tre captal profie; the compary has raked capital agyegafing o Rs 6,380 crare sinoe noeption with the ietest beng Rs 310
crore {as round of pre-1PC) in fist helf of fiscal 2026 Resufiartly, geerng (neding OGS on 2 consoldated besis improved
to 5.1 times as an Decerrber 31 2023 from 5.8 Smes as on March 31, 2025 Further, the comparny has receved reguiztory
approval in relaton fa draft red heming peaspecus (ORHP) fled for an Infial Pubkc Cferng IRC) of Rs 3,338 crore which
consists of 3 Rs 1 T80 crore fresh ssug and 8 Rs 1368 crore Offer for Sale. This shal kead to futher accrabon o s netwarth
roweve: 2 imedne for the same wil be a montorebie

The czpia pastion, aidad by Rs 2000 crore of eutstanding CCPS and anticpeted aocretion to networth post fsting &
expacted to remain stable. However, e ailty of the company to rraimain geanng leveis wikin ar targeted freshoidk of §
times, remaing a moriieabie.

Key Rating Drivers - Wealtnesses

Volatility in asset quality across newer segments, specifically unsecured personal loans

Whie HFCL fas dversified acress verious asset dasses in the past few years s track recond of marizinng stable assel
(alty across these neeer sagments s yet o be demonstraled. This is pamzutary relevant for unsecured personal oans
which forms 26% of the company’s averall AUM as of December 31, 2025,

Qverall asset qualty metncs exnbéed mprovement detween fiscals 2023 1o fiscal 2024 followng e overrang of Cowd-13;
Fowever the pampery's reporied non-performing assets (WPAs) have ekvatad again since the degnnng of fiscal 025 Gross
NPA a1 8 consolidated bass inched up to 4 9% as on December 3¢, 2026 {5.0% as on March 31, X125) from 40% a5 on
March 31, 2024 This was fargely driven by higher deinquencies in the retail (personal boans and two-wheeler) and MSUE
{unsecured busness loars| segment To control delinguencies, the manzagement has fiohtenad 4s crect polcy for the persangl
foans ssgment and has ake strergthenad s odlkection Hirastichre for the retai segment by settrg up an inhouse
cofections feam Addfionally. fe compary ourtaled ds growth in tre personal loans sagment keacdng fo deciine in s share in
total AUM to 26% as on Deoamber 31, 2025 tirom 30% on March 31, 2025)

Nevedheless, amidst the recent inchp in cefnguencies, parfioutarly in the refal unsecured segment - he abity of the
compeny o restore assel qualty and marfain it af sound evels. wik remain 2 key monviorable

Constrained eamings profile

The wolatity in asset quaity has hac & bearrg on the eamngs profie of e company, 35 cred oosts have risen fo dd% in
first nine months of fiscal 2006 and 5:0% n fiscal 2065, from 359 for fiscal 2024 Moreaver, due to de-growth of the figh
yieiong persoral ken partioio akngsice gradiel transhion to secured aseed ciasses the nef imerest margn (NN fes
compressed 10 8 2% {annueed) durng OM FY25 (8.9% in FY25) s against 9.4% in fiscadl 2004 Addtionely, the aperaing
expanse 10 average assets ratio remaned high and slood a1 5 5% for frst nne months of fscal 2006 2s compared o 51% in
fiscal 2005 (5.3% for fiscal 2024) Tis lsoincludes the reveluation adusiment on the CCPS instrument (~Rs 400 crore n 5M
FY 26 and R 308 creee in FY23), As a resul, the company reported 8 oorsaidated loss of Rs 232 trore i first nie manihes of
fiscal 2026 and a bower proft of Rs 110 crore for fsea 2025, as compared to profit of RS 837 crore in fiscal 2024

Herce: the abilty of the oompany o eoorome ogeraling expenses and keep cradt coss undar centrol wil be manitored
chsely

Hpsewn trsiabegs cominethinshice Ratngs/Raing LsiRetegDocsHeroFr Coplumited_Apr 20_ 2005 RR_38T16 i w
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Liguidity Streng

HFCL's asset liablity matunty profile as on Dacember 3t, 2025 shows cumuative postive msmatch {cumuative inflows over
cumutative outfiows} in 2l the buckets. Furiner, s on February 28, 2006, bquidity cushion was Rs 5319 crore (Rs 2677 crore
of cash and cash equvalents and Rs 2,442 crore of Lnutlised oommitted werdng capdal and cash cred! ines). Agamst this
cebt repaymens stood a1 Rs 3,681 crore over the two manths theough Aol 2026. Furhizr, HFCL cortinues to raise funding va
bark bormowing and periodically tap debi capéal market for fresh issuznces.

Qutlook Stzkie
Crsil Ratings believes HFCL wil contrwae to benefit from the cperational, financidl and managenal support recaved from

H¥CL

Upward factors
o Signibeant improvement in market postion and asset qualty
o improvement n profitabilty, wh retum on menaged assets (RoMA) beyond 25% on a sustained basis

Downward factors

o Downward chenge in the credt rsk prodle of HMCL by 4 noteh andior maienal change in the sharehciding o suoport
priosophy of FMCL mpacting the quartum and timing of support

o Significant and sustaned detencration n asset quaity, coupled wih weakening of prafkabiity

About the Company

KECL set up in 1981, 35 @ part of Hero BML Group The: compery underiakes bl discourting for KMCL's vendors and
suppbers, agart from retad finencing of KMCL's two-wheelers, comoraie lending to mid-sized chents and SVE. LAPs, 2nd the
cperaling kease business I has also vertured in used car financing and loyally persceal loans As an December 31, 2026,
AUM (consoldated) stood at Rs 56,058 crore (Rs 57,720 crore 2s on March 31, 2025)

RMCL, s associzte companies. and members of the 8 M, Murgal family (promaters of the Hera MatoCarp graup) fogether own
78.1% of HFCL's ecuity as on December 31, 2025 (40.4% owned by HMCL), whie 2iemal investors (Apis, Otter Lid, LC
Hercuies, Tiger Laser and Vathkuti Vertures; 14 29%) and others {7 T%) own the remaincer.

On a consohidated besis, HFCL reported PAT of Rs 110 crore and total neome of Rs 8 903 orore during fiscal 2026 as aganst
Rs 637 crore and Rs 8 360 crore, respectively, in the previous fisca!.

Far the nine morth period ending Dacember 31, 2023, on a consoidated bass, HFCL reported foss of Rs 232 crore on a tolal
inoame of Rs 7,258 crore as compared 1o profit of Rs 69 crore on a tofal income of Rs 7.385 crore, respectively, for the

corresponging period of the previous fiscel
i : HFCL (consolidated)
As on [ for the period ended, December 31, December 39, March 3, March 31,
2025 2024 2006 2024

Total assets Rs 56,998 58,274 60,042 53,205
crore

Total income Rs 128 7,385 8,503 8,360
crore

PAT Rs 232 68 10
crore

Gearing Times 54 56 58 52

s Maww crsdiabegs commeliwrshareRalings RatngLd @ arg DecsMeroFnComLimted_Apd 20 2005 RR_ 33274 Miml 415
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105,12 kg Ratinale
GNPA % 43 50 50 40
Refurn on managed assets| % 45 02 02 13
(RoA)

Any other information: " Zppiczbie
Note on complexity Jevels of the rated instrument:

Crisi Ratings” complexty Evels are assigned to varous types of firancial instruments 2nd are ncluded [atere appicabie) n

tre ‘Annen.re - Details of stument’ nthis Ratig Rationale.

Crsi Ratings wil cisciose campledty leve! for ll securities - nchuding those that are vet to be placed - based on availabie
information. The compiexiy level for nsiruments may be updated, whese requred in e rating raionale published
subsequent Yo the ssuance of the instumert when dzialks on such features &2 avalabie

For moz details on the Crisl Retings' compieity levels please visk Wi crsiratings com Users may also call the Customer

Senvice Hepdesk wih queres on pecfic rerumrts
Annexure - Details of Instrument(s)

R L mmmulﬁm b, ‘:‘;;'9
DESTNIAL 5‘”{&"“" Oag | 8% | oas | 10 | comie | crumnesue
|n£95m:em? SUOCE | T | 850 | 1l | 10 | Compler | OrsiadvSite
|u£§5mae SUOUAl | t60eoth| 95t | 2008 | 15 | Comdler | OrslaMSete
|nassmm %f“‘“ 6rb2| 855 | G5Reb3 | 10 | Comlec | CslaneSebe
|n£9mm SeOleed oo | 86 Ol | % | Condes | CrslaMse
[pessmaw Seotrdted | 10| 765 | 1002 | & | Comvlr | Crsiatose
|n£55maas SUOCEd | toun | 865 | B4R | 10 | Comdler | OslASete
|nemmw: SO | o | 85 | 20u | % | Ol | Crolaagutie
|n£95m:em DUOTEE (oot 885 |00 | 10 | Comd | CrtbStbe
|IPIE$5FP[611C Seoteel st | om0 | ikt | 5| O | CitaSue
||»eesme1a1 SOl | msepd| 4 | 740 | M0 | Comvlr | OsladSeti
|n£95m1a Seodeel et | o3 | 303 | B | Ol | Csiasee

s Mowe cosiatags comiretivinshirz Retings/Radng L st R etngDocs HeroFrCorplimited_Aprl 20_ 2005 RR_3aT16

n

82



Key Information Document

Date: 25t M

ay 2026

Private & Confidential
For Private Circulation Only

(This Key Information Document is neither a prospectus nor a statement in lieu of a prospectus)

w105 1QFY Rty e
|»£mem 5’”{&“‘“ nags| a0 | ownd | 20 | Come | CrsianeSee
|nsmr.em1 5%“‘“ Wheds| a0 [ 18 | 20 | comer | Csimtestbe
Inemmm S‘“‘j&’“‘“ Hars| 90 | tdand | 10 | Comge | CrsiAASie
DESSTALRNS Sm‘d‘g"d | 910 | tand | 0 | Comge | Grsimavsite
m 3‘-‘2“;“‘“ Mo om | om | 20 | Conde | Crisianesie
psat|OroIEE | ot | 7% | o ; .
DT o e Oyt 75 |t | | sme | Osiavsae
NESTATETY ’“"‘&;m” | TR0 [oeMmr | a0 | smpe | Crelmteshbe
sy '“m“ Thets| 95 | 70e® | %0 | Smpe | CsiaaSue
DERsTTTTY rONER | o cnn | aso | ofebs | B | smie | CreiaaesSee
fzenre
NERTHOTTE ’“‘gm’fr‘;“ S| 838 | 060ud | B} | smie | Crslansme
|n&9m75m '“‘m”* Woeeot| 870 | 30 | 30 | Smpe | Crsianesue
DESTTSHS "“gm* Woewt| 810 [30eo | % | Smoe | Crsiasone
NERTAOTAD) *mmc "*:fe eS| 890 | ound | 150 | smie | Cmiatsete
NETAITB ‘W:"“““e BagB| 7% | AT | 2 | sme | CsiAvue
ST T e oaDec5| TH0 | et | %) | Smge | Cslhke
nesﬁzm:asa‘mg““““ 0| 806 | 5%a | w9 | smpe | CslabSue
Non-convertbie| . . e S
A debenhe’ ) NA NA 3 Smpe (rsl Ab# Stz
IPESETNEIZE Pepeta Bond | T ¥ey2¢| 950 | 50ee | 150 [ighyCompes]_ Crsl Aot
(NESSTIG1 3% Perpetua Bond | O4un24 | 960 | 34Dec6 | 75 [righly Compie] sl ANSitie
(MESSTALG4] Pemetua Bond | 28Acg24 | 950 [ 3'Decds | B [HghyCompie]  CrsiANSEbe
(INESSTHER 16 Peretua Bond | 150024 | 450 [ 3t0ec®@ | % [HghyCompe]  OrsiAdSitie
(NE3STACGHTT] Perpetua Bond | 25Nov24 | 950 [ 3tDecde | 50 [rightyCompi]  Crsi ANSEDe
DESSTIRITT| Pepelud Bond | 1Febl5 | 950 | 3100 | 10 |ighyCompiel]  CrslABRDR
N [Pemetiabond’] WA | MA | MA 15 [Hoht Comper]  Crasi AStatie

bips Hewn ctsabecs somhrelvinhie RengsPaing st RekecDocsHenoFeCarpiimied el 20, 2006 B3 3716

9

83



Key Information Document

Date: 25" May 2026

Private & Confidential
For Private Circulation Only

(This Key Information Document is neither a prospectus nor a statement in lieu of a prospectus)

0105 10 M Rarg Rimae
A mm“"" Mo ow | 7ases| o0 | Smpe CalAt
Cashoredt &
Ne o (worangozprd | WS [ M | M4 Kin)] NA CrsiAbe Stzkie
demand ken
Propased Long
(] Tem Bank NA MNA Mk 63478 A Crsl Ad+ Stk
Loen Facinf®
KA Term Loan 1 MA | X | 70 HA Crsl Ak Stk
Ii4 Term Loan 144 NA | 2652 i) HA Crsl Ad# Stk
NA Term Loan A NA | 308030 [ 11875 NA (rsi Ade/Stabke
NA TermLoan 14 N | 3tDec30 [ 400D NA Crsl Ab#iStzbie
Ne | Temlom | M | NA | 0S| 9625 | MNA sl AR Stabke
¥ Termbean A NE | 2Jun2B | 88923 HA Crsl Ad+Sttke
K& Temlosn | M NA | 26Decd | 3 HA (Orsl Abe Stk
N4 Temlom | S Mo B | B NA (Orsi Abe Stk
N& TermLoan A NA | BdandT k1] HA Crsl AdeSttke
A Term Loan A NA | Mdan28 | 500 NA Ors Al Stk
Ith Term Loan 16 Me | 55Dec] ¥ NA Crsl Ak Stk
N4 TermLoan 44 NA | 2%unlT 5 A Crsl Ad#Stbie
A Term Loan 1WA NA | Blecl8 | 1RD HA Orsi AR+ Stbie
K& Temlom | M M| 228 | 23R A COrsl Ak Stk
KA TemLom 14 L O S R NA Crsd Ade/Stable
NA Tembon I NA | MR 415 NA (rslAd+ Stk
Ne | Temlon | WA | MA [ %S0n [ &0 N (rsl Ab+Sitie
{4 Term Loan [ NA | 30Sendl | 11666 A Orsi AdeSttle
N& Term Loan 1A L 5 A Orsl AR+ Stk
KA TermLoan ) NA | 3tDecd [ 50 A, (sl A iStahis
NA Term Loan N Mo | 31Dl | A HA sl AbeStabie
NA TermLoan ) No | 3tDecd0 [ 20 A Crsi Ak+ Stk
It TermLoan [ Moo | 3lecd [ 20 HA Crsl A+ St
K4 Temlom | W M| 3tDecd0 | W NA Crsl A Stk
Lorgtem
frnopa
WA |proeckd markelf  NA MA VA 30 [Hohly CompiexiCrsil PPMLD AA+/Stzbief
[rked
debemre’

Hps Mewe ceskabeos comireliiashae Retngs Ratng LstRabecDoceHeroPrCorpinted el 20_ 2005 PR JaiHb

"

84



Key Information Document Private & Confidential
Date: 25" May 2026 For Private Circulation Only

(This Key Information Document is neither a prospectus nor a statement in lieu of a prospectus)

47105, 70 FU Ry Rbinae
Curylaive Nonv
Comeriie
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Annexure - List of Entities Consolidated
Names of Entities Consolidated Extent of Consofidation Rationale for Consolidation
Her FinCorp Limied Ful Farert
Hero Housing France Limied Full Subsidary
Annexure - Rating History for last 3 Years
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Annexure - Details of Bank Lenders & Facilities
Faciity Amount (Rs.Crore} Name of Lender Rating
Cash Credd & Working
Capital Demand Loan 200 MUFG Bank Limited Crisd AA#/Stable
Cash Credit & Working ¢
Capita Demand Loan 100 Standard Chartered Bank Crisd AA#Stable
Cash Credit & Working 32 3
Capita Demand Loan 300 Mazuho Bank Limited Crisd AA#/Stable
Cash Credit & Working . X
Capital Demand Loan 700 Bank of AmericaN.A, Crisd AA#/Stable
Cash Credit & Working : Ry )
Capital Demand Loan 50 Axis Bank Limited Crisd AA#+/Stable
Cash Credt & Working
Capita Demand Loan 15 RBL Bank Limited Crisd AA#iStable
Cash Cred & Working .
CapitlDemand Loan 80 CTBC Bank Co Limited Crisd AA+/Stable
Heps Mewn cishabegs camiretivinshare RetingsRaing it RebecDocsHeroReComiinted_ Ao 20_ 2008 AR_ 301N BT
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53/ Raty Sationae
gf"wmw‘{m“ 180 YES Baak Linited Crisi Ak#/Stable
m&‘g&m&‘ % 0CB Bank Limted Crisd AR#Stabe
?ﬂg‘:;mg“ m Citbank A, Grist Ak+Stable
m&‘m‘*&? 50 HOFCBankLimited  Crist ARW/Stable
m&m‘*{mﬂ ) T;mkm Grish Ak#/Stable

Corporation Limited
%"’Wm‘*{m’ % BNP Paribas Bank Grish Ak#Stable
"°"°°:::':$ - BATS Not Applicable Crisi Ak#/Stable
Term Loan 260 Union Bank of India Crisi AA#/Stable
Term Loan 250 Union Bank of India Crisd AA#iStable
TermLoan %0 Union Bk of India Crisi AR#iStable
Term Loan 20 Union Bank of India Crist AA+iStable
Term Loan 0 Indian Bank Crish AA#Stable
Term Loan % Indian Bank Crist AR#Stable
Term Loan 14875 PujbandSindBank  Crist AA#Stable
Term Loan 1000 Union Bank of Inda Crist Ak#/Stable
Term Loan 166.25 Punjab and Sind Bank Crisi AA+/Stable
Term Loan 859.23 ICIC! Bank Limited Crisd AA#/Stable
Term Loan ) HOFC Bank Linited Grish A#Stable
Term Loan s HOFC Bak Limited Crish A#/Stable
Term Loan ) HOFC Bank Limited Crish Ak#/Stable
Term Loan 50 HOFC Bank Limited Crisi Ak#/Stable
TermLoan % CentialBankofinda  Crisd AAWStable
Term Loan 50 HOFC Bark Limited Crisd AA+(Stable
Term Loan ) indian Bank Crisi AR#iStable
Term Loan % BandhanBankLimted ~ Crisd AAStable
Term Loan 1% CityUnion BankLimited ~ Crisd AA#iStable
Term Loan s MUFG Bank Limited Crisd A+ Stable
Hps Mewa tesiabegs cominelivinshae Ratings Ratng Lt Rk gDocs HeroFrComplinted A 20_ 2006 RR_J3I716 5| 1Utd
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B ILM Rad; Satovae
Term Loan 630 MUFG Bank Limited Crisd AA#Stable
Term Loan 116,65 Standard Chartered Bank Crisd AA+Stable
Term Loan i Indian Bank Crisi AA#iStable
Term Loan 500 Union Bank of India Crisd AA+/Stable

£- eachenpsabls ad) e baw ban feily

Annexure; List of instrumeats and names of regulators of the istruments
Asrequred by SEBI CRA Croular deted Feb 10 2006, 3 st of acthites or ingtruments fafing under the purvie of vanous
FSRs, aiong wih the names of respective FSRs is being discosed bekow:

A Rating activities
o Regulator of the
$c.No. | Instrument  actity Name i';';rm

1| Listed/Propesed 10 be Isizd bonosicebeniuresipreference shae [al sscurmes) | SEB

2 Lﬂsigi?roposedm be uritsted BonosDetenturest Preference share [al Mo
sacunfies)

3 | Listed PTCs  Secuntisaton Notes (cnginated by enthies repuzied by REY)* [ SEBI

4 | Uisted PTCs  Secuntisaton Notes (onginated by entlies rol reuiated by REY)* [ SEBI

§ | Unlsted PTOs / Securtisehon Motes {ongnated by enties reguisted by REI|* | RBY

f | Listed Commercial Paper ang NCOs wih ongral maturiy ks than 1 year RBI

7 | Urésted Commercal Paper and NCDs with orgingl maturty lesshan 1yex | RBI

§ | LoanFaukties [FurdiMon-Furd Based) from Bark/NBFCe/NHBFIs RB!

9 | Bxternal Commercial Barrowings and cifer smilar bomowngs RB

10 | Cerificates of Depost RB

1 | Fued Deposts rased by HEFC's Banes H°Cs Fis RBI

12 | Fared Deposts rased by cororates other than NBFCs, Banies. HFCs, Fls MCA

13 | inter Comorate CepostsiLoans exended by Corporates MCA

14 | Bomowing programme ~ .

13| fssuer Rafings #

" Credt Ratngs for Capdal Protechan Crienied Schemes (oy Mutz! Funds and €8l
AlFs|

17| Credi quaity ratings [CORS) for Nutus| Fund Schemes and Schemes of AFs [ SEBI

16 | Listed Securty Receipis SEBI

19 | Uristed Securty Recepls RBY

0 | incependent Creck Evatation (ICE) RBI

y | Epeckdloss Ratrgsfor Loan Pzciees (FundorsFund Sased) from %
BanghBrCsNHEFS)

” Evpectad Loss Ratrgs [LsiedProgosedto be ited <8l
bends'debentuesipreferénee share [al securtias))

hips Mewa cesiabegs comineliviashare RalinguRadn Lt RabepDocsHerof eCorpimted_Apd 202008 R8_232M164m i
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%39 fislng Rl

% Bxpetiad Loss Ratngs {UnistedProposed Yo be unksted Band/Debertures/ MCA
Preference share [l securbies||

2 Unksted PTCs 1 Securiisahon Motes {ongrated by entities nof reguiaied by Imvestor-side reguiator such
REl}* asIRC\MPFRDAQ

nchioss secamsehon transactons mvalvng assgres payout. aogurers payod

~ The rated nsiumest may imvolve ssuance of dferent nsbuments such 2s debt seceries {isted or ohanwse), bani Iozns, commerodl

paper (isked or ctherwss), ete The raguiaior of e nsbumant may acoxdingly te SEB, RE| o NCA and can only te determned wpon

issuznce. |n PRs subsequent to issuancels), Crisl Ratings Limited shal sepaately capture the 1ates quantum cetals acng wih sames of

respective rgusins

M Indudes bank facdties such 2 bauidty facity, sacond hoss facy that are part of secumieaion trmsactons.

# There & no issiiument beng raied asd hanoe, Regutatar of the Instument is not appicabe. The rating scale and defnons e being

folosed as stpulzied in SEBF Nester Omular for CRAS

@ Thase retings were assgred duing regulatory ragme peor 1 introducion of SEB! CRA Circubar dated Feb 10, 2026 and fre ivestnr

2 seguiators have 2oocidingly bees nchided

Note: Kindy note fiat for actvbzs or instruments faling snder the pumisw of FSRs cther fran SEB!, the grevanceidspute recressd
mechanims and imestr protectos mechanisms provided by SEB! shal not be svalzhie

Media Relations Anafytical Contacts Customer Service Helpdesk
Ramkunar Ugpara Ag Vehone Tmngs 1000amte 700 em
Veda Rezbions Senior Drector Tok Free Number 1200 267 3350
Crsil Limited Crisil Ratings Linited
V49188201 77907 D491 226137 300 For acosy of Ratonales / Rateg Regors:
£ 401 26137 3200 iflisbnstosicom CRSLatrolestBaisicon
Mty el com
Kattk Behl Sebha 5 Nareyanan
Vedia Reahions c'.!m )
o Crisil Ratings Liited
Crisil Linited
D41 226137 3408
W81 50043 3369 scblasi cidl oo
& +01 226137 3000
bebierisl com
Rok Ann Dhancha
Divya Pillal Managee
Vedg Beabions Crisi Ratings Limited
Crsil Linited 8401 226137 3000
o491 85573 53080 (chidhanabaBiersd com
bips Mew ceshbegs comirebvirshae RalngsRao; Lt RabegorsHenoFeCorplinded Aprd 20_ 2005 RR_ 232716t W15
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Ualn i nds’] fiakng S
B +91 226137 300 For Analytical queries
dwva illsii@est<nsi. com Tok Frae Numzer 1500 26 8550
(atngsrestrdesigns om
Hips Mewa cesiibegs comivelivinshare Retings Rutng Lt RstegDorsHeroFeCoplimied Al 20_ 2008 RR_33ITHEMm Wi
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W15, 12 M Rabg Rtinae

Foke fr Neda:

This ke radorsle s Fargeded 12 you fr the sole purposs of dhscewinaion Frough yau nevspaparivaganaagany The etng rabindlarsay be
used by you inful o i pert withoet chenging the maaning o contd hreclat wid due credd to Crisl Ratngs. Howsver, Crisl Ratngs dose das e
Soienghi of Satrbyion (whether drectly os indreody) of bs idonies fir coesdarabon o ohanvass freugh any mada iedadng websdes and patay

About Crisd Ratings Limited (4 subsidiary of Crisil Limited, 2n S8 Global Corpany)

Crsl Ratngs ponesred e concept of credt rating in india in 1837 Wih a tradien o independeace. araltical ngour and
imovation, we set the standards in the credi raing busness: We rafe the emire zange of debt nsiuments, such as dark loars,
cediicales of depost osorenarcial paper, meoomertiisloomertizielrartally corveritle tards and debentures, pamatual
bonds 2ask tybed captal inshuments, asset-backed and monzaze-tacked sacusties, rartal guaramiees and other stuchured
debt instuments. We fave rated over 33,000 bage and mid-scae conporates and fnancial stiuions. We Rave aiso nsthited
several inovasons in nsa in the raing busivess, including ratings for municipel bonds, perdally quarastead nstuments and
infrastuctuse mvestment tnsts (IndTs)

Cns! Ratngs Lmied (Cnsi Ratngs) s a weally-cened subsidiary of Crsi Limited {Tnsd), Crsd Ratings Limied is segstered
ke 25 3 credt rating agenoy wilh fre Securbes and Eachange Board of India ("SEES)

Formore nformaton, vt ek COSIZNGS 0

About Crisi Lanited
Crisl s ajeading, age and inovalive gebal anafyfics company driven by & missien of saking merkats funcion bedee

Itie Inda's foremost provider of catings dafa, sesarch, asatics and sohutions with 2 shong track recotd of growth, cultire of
imovation, and gobal foctorint

It has dekvered indzpendent cprvans, actionable Insights. and efficient sobons o over 100,000 customers Hrough tusnessss
that cperatefrom led, the US, f1e UK Argening, Pokend, Ching, Hang Kong 2nd Sngasore

It 1 maporty owned by SEP Glotal Inc, 8 kzdng prowdsr of kansparent and ndesesdznt ratngs teschmerss, andytos 2nd
data o the captal ans commodty markets woddwde.

Formore mformaton vist waew sl com
Comectwih us: TATTTER | UNKEDN | YOUTUBE | FACEBOOK

CRISL PRIGLCY ROTCE
il respecss yeur privacy. We toiy se yoor ¢ontact iomuian, SUch 4 o e, 00T M el 112 MK YU PEQuest a0 Seiice
Aceount and i povise you with adckiond ifeevasie Daw Cosl For urmer isbarmeathon 9n O pdsicy pediey phesse vt wwwerisicon.

DISCLAMER

Hps: M ersibngs comivetivinshac2RelingsRaingLsi R etegDocsHeroFeComtimted_Apdl 20_ 2005 RR 32Tl W
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Q210539 Risdog Raina'e

Ths deddaimer 15 par of and appes b exch credt raing sepod andor izt i@hng sationale {resort) provided by Crsd Ratngs
Limied {Crsd Ratngs) For the awidance of coubt the dem report incloses fre information, rafings aed ofer comient forming
part of the regort. The seport is istendad ior use coly witvn fhe jursdichon of India. Tris repart does sot consthuts an ofer of
senices. Widhout [misng the peneraidy of the foregoing, othing in Sre report s to be construed as Crisl Retings prowsion o
intention fo provide 2y servioes i ussdictions where Crisl Ratngs does not have the necessary licenses ardlor regisiraion 1
CaMTy O s 2usness actiibes Acoass or s of e rezant doas not create 3 cfent sstatiorshp between Crisl Rategs and the
e,

The report is 2 taterent of ozision as on the dale it is exprasead and it & net infendad b 2nd doas not constiute mesimant
advce wthin meanng of any laws or requigions [nciudeg US lns and ragulations) The s2port s nct an ffer bo sel or 2n ofler
to parchase or subscrbe to any nvestment in any securies, instruments, faoiies or sokcizbon of any kind to enter info any
deal or ransaction witi the emidy o which he report periains. The recipiens of the report stould sefy on ekt own udgment and
taie tha own prefessioral dioe bafore actng on the reat in any way

Crisl Ratings' prodicts / acties or radegs of nstrumen’s ofter fian ‘sacustes that 3w Isted o proposed o te sted may fall
under the parview of financal secr regulaiove [FSRs) cther fhen SEBI In respect of such products | zctivtes of rafngs (under
the purview of oher FSRs such 25 Resenve Bank of India (REI), Minsby of Cargosate Atais (MCA| Insusance Regulatory and
Oevelopment Authorty of nda (IRDW), among thers!, the gnevance | dspate redressal and mvestor piotechon mechansms
avalabie usder SEBS requistions shall not be xpiicabie

A st of productsFactites of radegs of insyuments faking under the purview of vanous FSRs dleng with the rames of respecine
FSs has been duly cischosed 2y Cesi Rasngs on s webeia. Ak %2the same has baen prov ded kelow for 1zady reference

Crisi Ratngs ard i assocites oo at act a5 3 Sty The ssport & based on the imhormstion beleved 1o be sfabie as of Be
date dis putdshed Cosd Rafings doss not pedorm zn audt or usderake du2 dikgence or ndeperdent verfication of any
informetion 1t recenves andlor selies on for preceration of fre repod THE REPCRT IS PROMDED ON “AS 15 BASIS TO THE
MAXINUM EXTENT PERMITTED BY APPLICAELE LAWS, CRISL RATINGS DISCLAINS WERRANTY OF ANY KIND,
EXPRESS, IMLIED CR OTHER WARRANTES OR CONDITIONS, HOLLIDING WARRANTIES CF MERCHANTREILITY.
ACCURACY, COMPLETENESS, SRROR-FREE, NON-NFRINGEMENT NON-INTERRUPTION, SATISFACTCRY CUALITY,
FITNESS FOR A PARTICULAR PURPCSE CR INTENDED USAGE I ro svent shall Crsii Raings, s 26sciates, find-party
provders, a5 wel 5 ther drectors, offcers. sharetoldars, employess or agents be fable fo any party for any drect indrect
inodertd exemplary, compensatnry puriie, spacial of consequaelial damages, ot expenses gl lees of lnsses
indudng wihout Imitzton, kst iscome of st profits and oppartunty cosis) in comnection wih any wse of any pertof the repart
even § advsed of the possbiy of such damages.

The repart s cosfiderial infarmadon of Cnsd Ratings and Cosi Ratngs reserves 2 nights, ties and inteszst n e ratng resot
The report shaki not be alered, dsseminated, dsirioutes, redishibuiad Roersed. ssb-doensed, sold, assgeed or published any
contark fueseof or ofer access 1o any thind pany wihout prior wrtien consen of Crisd Ratings.

Crisl Rairgs or s assoodtes may have other commescial transactons wih the ety % which the recor gedains o Is
assocanes Ratngs ase subject to savision or wihdeasal at zny tme by Crisl Radegs, Crisi Rairgs ey tecshe compensafios
for 4 rafings and ceran ciedt relied arayses normelly from ssuers o nderwelers of the nstuments fackies secues o
fromebizoss.

le%gshsnumammdmnmwmfumngmudma F«mdml pleasmler

and vy y Qi R, 2 e b e e e Seuries s Exchane oo s
My cesitngs ommdretiinshure RelngsRaing s RaegDorsHisoF e Comiinied Kl 20_2005 R 3507160 oy
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205, SR M Ritrg Redongle

(and other acplcable rsgubticns 4 any) ae made avakbe on s webeles wwwonsksfiwsoom and
hiiws ifwwi ratnasaraftica com (fres of charge). Cnsii Ratings shal ot have the obiigation to update $e nformation in the
Crisd Ratngs secot foliowng s publicabon athough Crsi Rasngs may dissemnate 5 opinon andior znalyss. Reports wih
mare debak and addonal informabion may be avalzble for subscrigbion 3 fee. Rating criiena by Crsll Raings are avalaie on
the Cesl Ratings webete. wiwcrisiatnas com Fer the iatest rating iformabion on any company rated by Crisl Raings, you
may contact the Crisd Ratings desk & criskatingdesk@ersi oom, o at 0081) 1800 267 3850,

Cnsi Rabirgs shal have no Szbify, whatscever, with respect to 2ny copes, modificabions, derwative works, compiations o
exractions of any part of ths fraporf work producks], by any person, nciuding By use of any genesive artifcial inteligence or
ofrer #fcal nislgeno: and machne leaming models, aljorthms, softecre, or obrer bocls Crgdl Ratings takes no
resporsbily for such uraudhoreed copes, modifications, dervative works, compeabions of extrachons of s [repor’ work
prodicts) and shall not be held kabie for any emors, omssons of iaccwraces n such copes, moddcations, dervaive works,
comgilations o extactions. Such acts wil also te n beeach of Crisd Ratrgs' intelectud property nghts or contrary 1o e laws of
I and Criei Ratinzs shal have the right o take aperepriate acsans, including legal acians against any such breach

Crisi Rafings uses the prefx PP-MLD' for the 2ings of principal-potected market-inked debentures (PPMLD) with efiect from
Howember 1, 2011, fo comply with the SEBI arouker, “Guidelines for ssue and Listing of Structured ProductsMarket Linked
Decentres” The ievision in raing symicls for PPAMLDs should nct be construed as a change in the rating of the subject
nstrument For cetals on Crisd Ratings' use of PPLD' please refer fo the noes to Rafing scele for Delt Instruments and
Structured Firance Instruments at the dollowng lisk: Imipe/ww crisiratfngs comen home/our-busness/ratings joedi catings-
scae htmi

Hips My tsdiatgs comreliérshareRatings FafegLetRabg DecseroFnCerpLivked_Apel 20_ 2028 RR_392T44 il 1818
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March 26, 2026

Hero FinCorp Limited: [ICRAJAA+ (Stable) assigned to sub-debt; earlier ratings
reaffirmed; rating withdrawn for matured instruments

Summary of rating action

Previous Rated Amount  Current Rated Amount

Rating Action

Instrument®

{Rs. crore) (Rs. crove}
Non-convertible debentures 2.3870.00 2,970.00 [ICRAJAA+ (Stable); reaffirmed
Subordinated debt 2,005.00 200500 |[ICRAJAA+ (Stable); reaffirmed
Subordinated debt 000 250.00 ||CRAJAA+ (Stable); assigned
Perpetual debt 660.00 660.00 {ICRAJAA [Stable); reaffirmed
Commercial paper £,000.00 £,000.00 [ICRAJALS; reaffiemed
mmmt’:::’:;ﬁ e 4,200,00 21,800.00 [ICRAJAA+ (Stable){ICRAJAL+; reaffirmed
Long-term fund-based term loan 16,000.00 0.00
Long-term fund-based cash credit 1,500.00 000 -
Non-convertible debentures 400.00 0.00 |[ICRAJAA+ (Stable); reaffirmed and withdrawn
Subordinated debt 100.00 0.00 [ICRAJAA+ (Stadle); reaffirmed and withdrawn
Total 33,935.00 33,685.00

TInstravmenst getads are pravided in Armexoee |

Rationale

To amrive at the ratings, ICRA has taken a consolidated view of the credit profiles of Hero FinCorp Limited (HFCL} and Hero
Housing Finance Umited (HHFL}, referred to as the Hero FinCorp Group or the Group. HHFL Is a majority-owned subsidlary of
HFCL and both the companies have significant operational and business synergies in addition to a shared name and
management oversight,

The ratings for the Hero FinCarp Group cantinue to draw strength from its strong parentage, Hero MotaCorp Limited (HMCL;
rated [ICRAJAAA (Stable)/[ICRAJAL+) and Its promoter group, i.e., members of the Munjal family and their investment
companies (collectively referred to as the Hero BML Group) holding @ 78.1% equity stake in HFCL as on December 31, 2025.
ICRA expects HMCL [40.4% equity stake in HFCL as on December 31, 2025) 10 remain the single largest shareholder in HFCL
and the Hero BML Group to be willing to extend capital support ta the Hero FinCorp Group, if required.

The ratings factor in the track record of adequate capitalisation profile supported by regular equity infusions (Iatest infusion
of Rs. 310 crore in May 2025), good financial flexibitity, and strong liquidity position. HFCL's capitalisation profile remains
adequate with a standalane Tier | capital-to-risk weighted assets ratio (CRAR} of 13.5% and consolidated managed gearing of
5.5x" as on December 31, 2025, In ICRA’s view, HFCL will need 10 raise capital over the next two years 1o support growth as
per business plans and provide growth capital to HHFL while maintaining prudent capitalisation levels.

ICRA takes note of the risk profile of the company’s exposure towards persanal loans and unsecured micro, small and medium-
sized enterprise (MSME) loans, which accounted far 34% of consalidated assets under management {AUM) as on December
31, 2025. The ratings factor In the moderate asset guality profile with the consolidated gross and net stage 3 ratios at 4.9%

! Consolidated net worth of Rs. 9,067 crore as on December 31, 2025, The consoXdated net worth reported by the company (considering
compuwisory convertible preference shares (COPS) as sub-debt) stood at Rs. 5,810 crore with a consofidated managed gearing of 8.5x as on
December 31, 2025.

WWW.ICHa .in
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and 2,24, respectively, as on December 31, 2025 (5.2% and 2.4%, respectively, as on March 31, 2025), despite write-offs of
Rs. 2,282 crore (5.6% of the consclidated gross loan book on annualised basis) in SM FY2026 (Rs. 2,283 crore and 4.2%,
respectively, in FY2025).

The profitability continues 1o remain subdued with the Hero FinCorp Group reporting net losses {on & consolidated basls) of
Rs. 232 crore in 9M FY2026 compared to profit after tax (PAT) of Rs. 110 crore in FY2025 {return on managed assets (RoMA)
of 0.2%) on account of compression in the net interest margin {NIM; due to change in portfolio mix and calibrated
disbursements), fair value losses on COPS and elevated credit costs (due to high write-offs) despite stable operating expenses.
Keeping contral over the asset quality would be critical from a rating perspective,

The one-notch lower rating assigned to the company’s perpetual debt programme compared to the [ICRAJAA+ rating for the
other long-term dedt programmes reflects the specific features of these instruments, wherein debt servicing is additionally
linked to meeting the regulatory norms on capitatisation and reported profitability, The domestic regulatory norms for hybrid
debt capital instruments include regulatory approvals from the Reserve Bank of India (RBY) for debt servicing {including
principal repayments} if the company reports a loss, provided the CRAR remains above regulatory levels and is not liable to
service the debt if it breaches the minimum regulatory capitalisation norms.

The Stable cutlook reflects ICRA's expectation that Hero FinCarp Group will continue to benefit from the parentage and receive
capital support, as and when needed, besides the group branding, and the group' distribution network and management
guidance, Hence, the good financial flexibility and adequate capitalisation will be maintained and shall keep supporting the
credit profile, notwithstanding the moderate asset quality and subdued profitability.

ICRA has reaffirmed and withdrawn the rating assigned to the Rs, 400-crore non-convertible debenture {NCD) programme and
Rs. 100-crore sub-debt programme as no amount is outstanding against the same. The rating has been withdrawn in
accordance with ICRA's policy on the withdrawal of credit ratings.

Key rating drivers and their description
Credit strengths

Strategic importance to HMCL; strong parentage supports financial flexibility — The ratings for the Hero FinCorp Group
continue to draw strength from its strong parentage with the Hero BML Group holding @ 78.1% equity stake in HFCL as on
December 31, 2025. ICRA expects HMCL (40.4% equity stake In HFCL as on December 31, 2025) ta remain the single largest
shareholder in HFCL and the Hero BML Group to be willing to extend capital support to the Hero FinCorp Group, if required.
HFCL is a key company for the Hero BML Group's foray into financial services and is strategically important to the Hero BML
Group as it plays a vital role in HMCL's sales by finandng its two-wheelers (2Ws). As on December 31, 2025, ~31% of the loan
boek had linkages to the Hero ecosystern mostly through its 2W finance and personal loans, In 9M FY2026, 61% of HMCL's
total vehicle sales were financed (59% in FY2024), of which 25% (% of total financed) were financed by HFCL (27% in FY2024),

As a part of the Hero BML Group, HFCL and HHFL enjoy good finandal flexibility and have continued to raise funds at
competitive costs, HFCL's consolidated borrowing profile is diversified, with bank berrowings accounting for the majority of
the funding mix at 60.4% as on December 31, 2025 {61.8% as on March 31, 2025}, followed by external commercial borrowings/
foreign currency loans (16.5%), debt market instruments [debentures at 10.4% and commercial paper (CP} at 4.7%), direct
assignment (DA; 5.9%), National Housing Bank (NHB) refinance {1.4%) and others (0.7%). ICRA notes that the company’s
dependence on bank lines has increased in the incremental borrowings during the past three years as a part of its portfolio is
eligible for priority sector lending.

Overall, ICRA expects HFCLand HHFL to continue to benefit from Group synergies in the form of branding, distribution network,
management guidance, and capital support.
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Adequate capitalisation profile ~ HFCL's capitalisation profile remains adequate with a standalone Tier | CRAR of 13.5% as an
December 31, 2025 {14.2% as on March 31, 2025) and a consolidated managed gearing of 5.5x (6.0x as on March 31, 2025).
The CRAR remained stable supported by pre-IPO equity infusion of Rs. 310 crore in May 2025 and Tier-ll eligible subordinated
debt issuances despite net losses in 9M FY2026. The capltalisation profile Is supported by track record of regular equity
infusions by the existing promoters/investors with the latest equity raise of Rs. 310 crare from external investors in May 2025.
Prior ta this, Rs, 6,080-crore equity was raised by HFCL over the past 12 years, of which Rs. 3,905 crore was Infused by the
promoter group. In ICRA’S view, HFCL will need to raise capital over the next two years to support growth as per business plans
and provide growth capital to HHFL while maintaining prudent capitalisation levels. In ICRA's opinion, prudent capitalisation is
a key mitigant against the credit risks associated with the business. ICRA expects support from the promoter to be forthcoming,
as and when required.

Credit challenges

Moderate asset quality — The Hero FinCorp Group's asset quality profile remains moderate with the consolidated gross and
net stage 3 ratios of 4.9% and 2.2%, respectively, as on December 31, 2025 {5.2% and 2.4%, respectively, as on March 31,
2025), despite write-offs of Rs. 2,242 crore (5.6% of the consolidated gross loan book on annualised basis) in 9M FY2026 (Rs.
2,283 crore and 4.2%, respectively, In FY2025). The solvency metrics Net stage 3/Net worth stood at 12.8% as an December
31, 2025 (14.5% as on March 31, 2025), Further, the standard restructured assets stood at 0.2% as on December 31, 2025,
compared to 0.2% as on March 31, 2025. ICRA takes note the risk profile of the company’s exposure towards personal leans
and unsecured micro, small and medium-sized enterprise (MSME ) loans, which accounted for 34% of consolidated assets under
management [AUM] as on December 31, 2025. The Hero FinCorp Group's akility to control fresh sfippages and improve the
asset quality from the current level, considering the high share of unsecured loans, would be a key monitarable. In this regard,
it is noted that the overall provision cover an the consolidated loan book stood at 3.8% as an December 31, 2025 (4.1% as on
March 31, 2025),

Subdued profitability — Hero FinCorp Group's profitshility (consolidated basis) continues to remain subdued on account of
compression in NIM, fair value losses on CCPS and elevated credit costs. The NIM compressed to 7.5% in 9M FY2026 from 8.2%
due to change In portfolio mix and calibrated disbursements, while the credit costs remained elevated at 4.3% in 9M FY2026
and 4,8% in FY2025 due to high write-offs, The earnings were also impacted by the fair value losses incurred on its CCPS, while
operating expenses remained stable. Overall, Hero FinCorp Group reported net loss of Rs. 232 crore in 9M FY2026 compared
to PAT of Rs. 110 crore in FY2025 {RoMA of 0.2%} The ability of HFCL and HHFL to grow, while keeping good control over the
asset quality, will be critical for an improvement in the profitability over the medium term.

Liquidity position: Strong

As on December 31, 2025, HFCU's ALM reflected debt maturities of Rs. 9,548 crare for the 6-month peried ending June 30,
2026, against which its scheduled inflows from performing advances were Rs. 10,584 crore. Further, the company’s liquidity
pasition is strong with on-halance sheet liquidity of Rs. 3,249 crore (8% of its an-balance sheet borrowings) as an December
31, 2025, The liquidity position is further supported by the availability of unutilised working capital lines of Rs. 2,723 crore as
on December 31, 2025. This provides sufficient liquidity buffer,

HFCL's standalone horrowing profile consists of bank borrowings, which accounted for the majority of the borrowing mix at
651% as on December 31, 2025 {62% as on March 31, 2025}, followed by ECB/FCL [18%), debt market instruments {debentures
at 10% and CP at 5%}, DA (5%).

As an December 31, 2025, HHFL's standalone asset-liability maturity {ALM) profile reflected debt maturities of Rs. 644 crore
over the 6-month peried ending June 30, 2026 against scheduled inflows from performing advances of Rs. 641 crore.
Nevertheless, on-balance sheet liquidity of Rs. 311 crore {5% of its on-balance sheet borrowings} and the availability of
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unutilised working capital fines of Rs. 95 crore as on December 31, 2025 further support the liquidity profile. ICRA notes that
the company has been able to raise funds successfully owing to its long-standing relationships with a large network of banks,
mutual funds and other financial institutions and as it is a part of the Herc Group, which provides additional comfort.

HHFL's standalone borrawing profile consists of bank lines, which accounted for the majority of the borrowing mix at 56% as
on December 31, 2025, followed by debentures {12%), NHB refinance {11%), DA (11%), ECB/FCL {5%) and CP (5%).

Rating sensitivities

Positive factors - The rating could be upgraded on an improvement in the asset quality and a significant increase in the
profitability on a sustained basis while maintaining prudent capitalisation.

Negative factors — The ratings could be downgraded on a deterioration In HMCLU's credit profile or lower-than-expected
support from the parent group. Besides, a sustained deterioration in the consalidated asset quality indicators and/or the
capitalisation level, with the solvency ratio (Net stage 3/Adjusted Tier |) deteriorating beyond 25% and/or a cushion of less
than 3% in the Tier | capital over the regulatary requirement, may warrant @ change in the outlook ar @ downward revision in
the ratings. The ratings could also come under pressure on a deterioration in the liquidity and/or the incremental borrowing
profile af the company. A significant further weakening in the profitability from the currently modest levels will also be a credit

negative.
Analytical approach
ICRA 3 Cradit Bating Meathodplogy for Non-banking Finance Comganies
Applicable rating logles Policy on Withdrawsl of Credit Ratings
The ratings derive significant strength from the strong parentage of HFCL and HHFL with HMCL,
its individual promoters and their investment campanies (collectively refarred to as the Hero BML
Group] holding a 78.1% equity stake in HFCL as on December 31, 2025, ICRA axpects HMCL to
Parent/Group support
remain the single largest sharehoier in HFCL and the Hero BML Group to be willing to extend
capital support to HFCL and HRFL, if needed, given the importance that the business hokds for the
Hero BML Group,
Consolldation/Standalone Cansolidation
About the company

HFCLIs an NBFC extending retail finance for 2W sales of HMCL, bill disceunting for HMCLU's suppliers, loans to small and medium
enterprises {SMEs), loan against property (LAP), used car financing and personal loans, Moreover, its subsidiary, HHFL, received
a housing finance licence from NHB in August 2017. On a consolidated basis, HFCL's assets under management (AUM} stood
at Rs. 56,054 crore as on December 31, 2025 and comprised of persenal loans with @ share of 26%, LAP and CF (21%), 2-wheeler
finance (17%; excluding inventory funding), unsecured MSME loans (8%}, corporate loans {11%}, pre-owned car finance (10%),
home loans {7%).

HFCL was incarporated in December 1991 as Hero Honda Finlease Limited, Following a change in the ownership of its parent,
i.e., HMCL (formerly Herc Honda Motoars Limited}, the company was renamed as Hero FinCorp Limited in July 2011. Until April
2013, HFCL extended term loans, machinery loans, and bill discounting facilities primarily to entities in the HMCL ecosystem.
It subsequently expanded [ts operations ta entities outside the HMCL ecasystem and started extending loans for HMCL's 2Ws,
used car financing, personal loans, LAP, etc.

HMCL and its promoter group (members of the Munjal family and their investment companies) together held a 78.1% equity
stake in HFCL as of December 31, 2025, While 40.4% was held directly by HMCL, 37.7% was held by the Munjal family members
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and their investment companiées including Bahadur Chand Investment Pvt, Ltd. {rated [ICRA]JAA+ {Stable}). External investars
such as Otter Lid (Chrys Capital), LC Hercules {Cayman) Limited, Apis, Tiger Laser P1e, Ltd, Vattikut! Ventures LLC together held
a 14.2% equity stake with the balance {7.7%) held by HMCL's dealers, employees and others. Further, external investors such
as Apallo Global and IM Financizl Group had invested In HFCL viz compulsorily convertible preference shares (CCPS) during
the capital infusion in June 2022,

On a standalone basis, HFCL reported z net loss® of Rs. 284 crore in 9M FY2026 on & managed asset base of
Rs. 55,062 crore as on December 31, 2025 compared to PAT of Rs. 58 crore In FY2025 on @ managed asset base of Rs. 57,317
crore as on March 31, 2025, As on December 31, 2025, the company had a net worth of Rs. 8,967 crore and capital adequacy
of 16.8% (Rs. 8,597 crare and 16.9%, respectively, as on March 31, 2025), The grass and net stage 3 stood at 5.3% and 2,3%,
respectively, as on December 31, 2025, compared to 5.7% and 2.5%, respectively, as on March 31, 2025.

On a consolidated basis, HFCL reported a net loss® of Rs. 232 crore in 9M FY2026 on a managed asset base of
Rs. 61,895 crore as on December 31, 2025 compared 10 PAT of Rs. 110 crore in FY2025 on a managed asset base of Rs, 63,947
crore as on March 31, 2025. As on December 31, 2025, the company had a net worth of Rs. 9,067 crore {Rs. 8,645 crore as on
March 31, 2025). The gross and net stage 3 stood at 4.9% and 2.2%, respectively, as on December 31, 2025, compared to 5.2%
and 2.4%, respectively, as on March 31, 2025.

Key financial indicators

HFCL ~ Standalone HFCL ~ Consalidated

FY2024 FY2025 9 FY2026 FY2024 arirs 9M FY2026

Audited Audited Unaudited Audited Audited Unaudited
Totalincome 7,458 8,843 6,224 8021 9,601 64851
PAT 602 58 {284) 637 110 (232}
Total managed assets 50,124 57,317 55,062 55,144 63,947 61,835
Return on managed assets 13% 0.1% 0.7% 1.3% 0.2% 0,5%
Managed gearing (times) 4.7 5.3 a8 53 6.0 55
Gross stage 3 A4% 5. 7% 5.3% 1.1% 5.2% 4.9%
CRAR 16.3% 16.9% 16.8% NA NA NA

Souece: MFCL, MORA Research: Amouwnt in Rs. ceove; AN figures o ratios s per ICRA’S covculotions/defimstions/nomenclature
Status of non-cooperation with previous CRA: Not applicable

Any other information:

A Member of the board of directors of ICRA Limited is also an Independent Director on the board of HFCL. This Director was
not invalved in any of the discussions and processes related 1o the rating of the instrument(s) mentioned herein,

? The reported PAT was fower by Rs. 433 crore in OM FY2026 (Rs 333 crore in FY2025) due to a non-cash non-poyable accounting entry
regavding CCPS valuotion
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Rating history for past three years

Current rating (FY2026) | Chronology of rating history for the past 3 years
FY2025 Fy2024 Fy2023
| Amount rated | Mar26, | | : ‘ 9 |
Instrument Type (Rs crore) 2026 Date | Rating Date Rating Date Rating
Fund-based- May (8, [ICRAJAA+ Sep 15, [ICRAJAA+ Jun 30, [ICRAJAA+
L Term 0.00 -
Cash credit o5 2024 {Stable) 2023 {Stable) 2022 {S2able}

May 31, [ICRAJAA+ Dec27, [ICRAJAA+ Sep 16, [ICRAJAA+
2024 {Stable) 2023 {Stable) 2022 (Stable}
Dec 20, [ICRAJAA+
2024 {Stable)
Mar 27, [ICRAJAA+
2025 (Stable)

Fund-based/ [CRAJAA® i [ICRAJAA+ [ICRAJAAS [ICRAJAA+
Non-fund L::; 7'::"1'\ 21,300.00 [Stable}/ MZ’SZT' [Stable)! 5‘;;2‘;' (Stable)/ ";g;f ' [Stable)/
based-Others a [ICRAJAL+ [ICRAJAL+ [ICRAJAL+ [ICRAAL+
(] [
May 31, [ICRAJARY oo [ICRAJAAS Se0 36, [{CRAJALS
2024 {Stable)/ 2023 [Stable)/ 2022 (Stable)/
[ICRAJAL> [ICRAJAL+ [ICRAJALS
bec20, [ICRAIAA+
02q | \Stadlel = - - -
[ICRAJALS
[ICRAIAA+
7
[ICRAJAL+
Fund-based- May 08, [ICRAJAA+ Sepl5, [ICRAJAA+ Jun30, [ICRAJAA:
Term loan Lang Term 2.0 - 2024 | (Stable] 2023  (Stable) | 2022  (Stable]
May 31, [ICRAJAA+ Dec27, [ICRAIAA+ Sep 16, [ICRAJAA+
2024 |Stable) 2023 {Stable) 2022 (Stable)
Dec 20, [ICRAJAA+ ) ) ;
2024 {Stable)
Mar 27, [ICRAJAA+ 3 ; :
2025 {Stable)
Commercial Short May 08, Sep 15, Jun 30,
4 A
e Tara 6,000.00 [iCRajaze "oy (ICRAJALs o0 " (CRAJALs 7o " (ICRAJAL:
May 31, Dec 27, « Sap 16,
2024 VCRAJALs T " [ICRAJAL 023 VCRAJAL:
Dec 20,
a02q  [ICRAJAL - - - -
Mar 27,
J025 UCRAJAL+ - - - -
Non-
[[CRAJAA: May 08, [ICRAJAA+ Sep1S, [ICRAJAA+ Jun30, [ICRAJAGG
convertible Long Term 2,570.00 7
Adbases {Stable) 2024 |Stable) 2023 (Stable) 2022 (Szable)
May31, [ICRAJAA+ Dec27, [ICRAJAA+ Sap 16, [ICRAJAA+
2024 {Stable) 2023 (Stable) 2022 (Stable}
Dec 20, [ICRAJAA+ s Sep 16, [ICRAJAAS
2024 {Stable) ) 2022 (Stable)
Mar27, [ICRAJAA+ 4 ) )
2025 {Stable)
[ICRAJAA  May08, [ICRAJAA
T - - - -
Perpetual Debt  Long Term 660.00 s2able) 2024 (Stable)
May 31, [ICRAJAA _ i
2024 |Stable)
May 31, [ICRAJAA ) ) )
2024 |Stable)
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Dec20,  [ICRAJAA
2024 (Stable)
Dec 20, [ICRAJAA
2024 (Stable)
Mar 27,  [ICRAJAA
2025 (Szable)
Mar 27,  [ICRAJAA
2025 (Stable)
Subordinated [ICRAJAA+ May 08, [KRAJAA+ Sep 15, [ICRAJAA+  Jun 30, ICRA)AA+
debt FoRg Them: | (RACDN Stable] | 2024  (Sable) 2023  (Stabie) | 2022 llStable)
May 31, [KRAIAA+  Dec 27, [ICRAJAA+ Sep 16, [ICRAJAAH
2024 (Stable) 2023 (Stable) 2022 {Stable)
Dec 20, [KCRAJAAY  Dec27, [ICRAJAA+ Sep 15, [ICRAJAA+
2024 (Stable) 2023 (Stable) 2022 {Stable)
Dec 20, [ICRAJAA+
2024 {Stable)
Mar27, [ICRAJAA+
2025 (Stable)
Mar 27, [CRAJAA+

2025 {Stabie)
Subordinated [ICRAJAA+
debt Long Term 250.00 - - - - - -

(Stable)
Source: )CRA Research

Complexity level of the rated instruments

Instrument Complexity indicator

Commercial paper Simple
Subordinated debt Smple
Perpetual debt Complex
Non-convertible debentures Smple
Long-term fund-based term loan Simple
Long-term fund-based cash credit Simple
_Long-term short-term fund bmiluon-lund baseﬂ;ogheu Smple

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated,
It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's
credit rating, 1t also does not indicate the complexity associated with analysing an entity’s financial, business, industry risks or
complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are
avallable on ICRA's website: Click Here
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Annexure I Instrument details®

Date of Issuance/ Coupon Maturity  Amount Rated

Instrumse - 2 Current Rating and Outlook
Rate Date (Rs. crore) » -

INE9S7N14IL7 Commercial paper Mar-12-2025  8.1500% Mar-12-2026 2000 [ICRAJALS
INE9S7N14J01 Commerdal paper Mar-25-2025 8.1500% Mar-18.2026 500 [{CRAJAL+
INESSTNIUMS Commerdial paper Mar-19-2025  8.1500% Mar-19-2026 2500 [[CRAJAL+
INES57N14JS2 Commercial paper Feb-12-2026 7.8002% May-14-2026 2250 ['CRAJAL+
INEQSTNI&ITO Commercial paper Feb-13-2026 7.8002% May-15-2026 100.0 [{CRAJAL+
INESS7N1AIUS Commerdal paper Fab-16-2026 7.7501% May-18-2026 300.0 [}CRAJAL
INESSTN14IVE Commercial paper Feb-24.2026 7.7099% May-25-2026 300.0 [}CRAJAL+
INES5TN14IW4 Commerdial paper Fob-24.2026 7.7501% May-26-2026 300.0 [{CRAJAL+
INESS7N14IPE Commardal paper Jun-04.2025 7.1000% Jun-04-2026 £0.0 [ICRAJAL+
INE9STN14JQ6 Commercial paper Nov-21-2025 7.1500% Nov-20-2026 100 [}CRAJAL+
INE9S7NLI4IRA Commercial paper Feb-04-2026 7.8800% Feb-04-2027 250.0 [{CRAJAL+

NA Commerdial paper® NA NA NA 3,925.0 [}CRAJAL
INE9S7NOB029 Sub-debt Aug-03-2016 8.9800% Aup-03-2026 1000 [CRAJAA+ (Stable)
INES57NOS037 Sub-debt Jun-20-2017 8.5200% Jun-18-2027 100.0 [KCRAJAA (Stable}
INESSTNOBD4S Sub-debt Dec-06-2018 9.8100% Now-24-2028 1250 [CRAJAA+ (Stable)
INESSTNOSD52 Sub-debt Feb-05-2020 £.8500% Feb.05-2030 100.0 [}CRAJAA+ {Stable)
INE9STNOBDOED Sub-debt Mard4-2020  8.4300% Mar-04.2030 250 [{CRAJAA+ (Stable)
INESSTNO8151 Sub-debt Sap-27-2024 9.2000% May-27-2030 200.0 [)CRAJAA+ {Stable)
INE9S7NOBO7E Sub-debt Dec-11-2020 7.65005% Dec-11-2030 450 ['CRAJAA+ (Susble)
INESSTNOBOS6 Sub-debt Jul-18.2022 8.6500% Jul-16-2032 100.0 ['CRAJAA+ {Suable}
INE9STNOB094 Sub-debt Oct-21-2022 8.6500% Oct-21-2032 55.0 [ICRAJAAS (Stable}
INE9S7NOB102 Sub-debt Dec-01-2022 B8.6500% Dec-01-2032 100.0 [ICRAJAA+ (Stable}
INE9STNOBLI0 Sub-debt Jan-05-2024 9.0000% Jan-05-2034 55.0 [}CRAJAAS (Stable)
INESS7NOB185 Sub-debt Dec-31-2024 9.2000% Dec-31-2034 50.0 [ICRAJAA+ (Stable)
INESSTNOB193 Sub-debt Jun-02-2025 9.1000%  Jun-04-2035 150.0 [)CRAJAA+ {Stable)
sl Sub-debt Aug-22-2025 5.1000% Jun-04-2035 100.0 [KCRAJAAY (Stable}

{re-issue)

INES57NOB201 Sub-debt Nov-20-2025 9.1000% Jan-18-2036 250.0 [}CRAJAA+ (Stable}

NA Sub-debt* NA NA NA 700.0 [CRAJAA+ (Stable}
INE9STNOBI28 Perpetual debt May-17-2024  9.5000%  Perpetual 150.0 [{CRAJAA [Stable)
INE9STNOB136 Perpetual debt Jun-04-2024 9.6000%  Perpetual 75.0 [)CRAJAA (Stable)
INESSTNOB144 Perpetual debt Aug-28-2024 9.5000%  Perpetual 250 [ICRAJAA (Stable)
IN:::LN::]“ Perpetual debt Sep-06-2024 Q5000%  Perpetual £0.0 ['CRAJAA [Stable)
INE9STNOB169 Perpetual debt 0ct-15-2024 9.5000%  Perpetual 550 |)CR£]AA |Stable)
INE9STNOELT7 Perpetual debt Nov-25.2024 9.5000%  Perpetual 500 [{CRAJAA [Stable)
'N:::_::‘”e;n Perpetual debt Feh-12-2025 9.5000%  Perpetual 1200 ['CRAJAA (Stable)

NA Perpetual debt™ NA NA NA 1250 ['CRAJAA [Stable)
INE9QSTNO7757 NCD May-12-2023  B.3S00% May-12-2026 50.0 [FCRAJAA+ (Stable)
INESSTNO7807 NCD Dec-31-2024 8.7000% Dec-31-2026 3100 [{CRAJAAS (Szable)
INE9STNO7823 NCD Jun-02-2025 842008 Jun-02-2027 1500 [FCRAJAA (Stable}
INE9ISTNO7856 NCD Dec-04-2025 7.8000% Jun-02-2027 2500 [{CRAJAAS (Stable}
INESSTNO7849 NCD Aug-06-2025 7.9900% Aug-06-2027 24800 [KCRAJAA+ (Stable)
INESS57NO7815 NCD Dec-31-2024 87000% Dec-31-2027 £5.0 [{CRAJAAY {Stable}
INESSTNO7773 NCD Feb02.2024 8.6000% Feb-02-202% 250 [ICRAJAL+ (Stable)
INES57NO7591 NCD May-07-2021 7.3500% May-07-2031 250 [}CRAJAA+ (Stable)

NA NCD* NA NA NA 1,855.0 [}CRAJAA+ (Stable}

Long-term/Short-term
NA fund-based/Non-fund NA NA NA 1B,457.59  [ICRAJAA+ {Stable)/ [ICRAJAL+

based — bank fines
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ate of Issuance C N Maturt Amount Rated
Instrument Name Date of Issuance/  Coupor urity ount Rate

Current Rating and Outlook

Sanction Rate Date (Rs. crore}
Long-term/Short-term
NA fund-based/Non-fund NA NA NA 3,342.41  |ICRAJAA+ (Stable)/ [FCRAJALS
based ~ bank lines*
INE9S7NOS011 Sub-debt Sep-15-2015 9.35% Sep-15-2025 100.0 [FCRA|AA+ (Stable); withdrawn
INES57NO7682 NCD Jul-29-2022 7.99% Jul-29-2025 4000 [ICRAJAA+ {Stable); withdrawn

Source: (CRA Researchy * Vet to Be ploced/Progosed; * As on Febiruary 28, 2026

Plegse click here to view details of lender-wise focilitles rated by ICRA

Annexure II; List of entities considered for consolidated analysis

Company Name Ownership Consolidation Approach
Hero FinCorp Umited {HFCL) Rated Entty Fud Consolidation
Hero Housing Finance Limited (HHFL) Subsidiary Ful Consofidation
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ANNEXURE II: CONSENT LETTER AND ENGAGEMENT LETTER FROM THE DEBENTURE
TRUSTEE

\ISTRN

Ref. No: 3423/DT/ERP/2024-25 Date: 12" July 2024

Hero Fincorp Limited
9 Basant Lok, Vasant Vihar,
New Delhi - | 10057

Sub: Consent to act as Debenture Trustee for the propesed to issue Senior / Unsubordinated / Subordinated, Secured
/ Unsecured, Perpetual or Not, Rated, Listed, Principal Protected or not, Market Linked or not, Green Debi
Securities or not, Non-Convertible Securities amounting upto 22000 Crore (Rupees Two Thousand crore only)
by way of private placement by Hero Fincorp Limited (Company).

Dear Sir,

This is with reference to our discussion regarding appointment of Vistra ITCL India Limited for proposed to issue
Senior / Unsubordinated / Subordinated, Secured / Unsecured, Perpetual or Not, Rated, Listed, Principal Protected
ar not, Market Linked or not, Green Debt Securities or not, Non-Convertible Securities amounting upto £2000.00
Crore (Rupees One Thousand crore only) by way of private placement by Hero Fincorp Limited (Company). In this
regard, we do hereby give our consent (o act as the Debenture Trustee subject to the Company agreeing to the
following conditions. :

1. The Company agrees to create charge on security and undertakes to execute necessary documents. as defined
under the Debenture Trustee Agreement dated 12* July 2024 for the ahove referred issue.

2. The Company shall pay Debenture Trustee so long as they hold the office of the Debenture Trustee,
remuneration as stated in appointment letter for the services as Debenture Trustee in addition to all legal,
travelling and other costs, charges and expenses which the Debenture Trustee or their officers, emplayees or
agents may incur in relation to execution of the Debenture Trust Deed and all other documents affecting the
Security till the monies in respect of the Debentures have been fully paid-off and the requisite formalities far
satisfaction of charge in all respects, have been complied with.

3. The Company shall comply with the provisions of SEBI (Debenture Trustees) Regulations, 1993, SEBI (Issue
and Listing of Debt Securities) Regulations, 2008, SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Companies Act, 2013 Secarities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations 2021 and other applicable provisions as amended from time to time and
agrees to furnish to Trustee such information in terms of the same on regular basis

Sincerely,

For Vistra ITCL (India) Limited

¥

Authorized Signatory
Name: Nazer Kondkan
Designation: Manager - DT
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ANNEXURE lli: APPLICATION FORM

Hero

FINCORP

HERO FINCORP LIMITED
A public limited company incorporated and validly existing under the Companies Act 1956 and validly
existing under the Companies Act, 2013.
Date of Incorporation: 16" December 1991
Registered Office: 34, Community Centre, Basant Lok, Vasant Vihar, New Delhi - 110057, India.
Corporate Office: 9 Community Centre, Basant Lok, Vasant Vihar, New Delhi - 110057, India.
Telephone No.: 011-49487150
Website: www.herofincorp.com
DEBENTURE SERIES APPLICATION FORM SERIAL NO. T T T T T T ]

ISSUE OF UP TO 30,000 RATED, LISTED, SECURED, TRANSFERABLE, REDEEMABLE, NON-
CONVERTIBLE DEBENTURES, EACH HAVING A FACE VALUE OF INR 1,00,000/- (INDIAN
RUPEES ONE LACS ONLY) FOR CASH, AT PAR, HAVING BASE ISSUE SIZE OF INR 100
CRORE WITH A GREEN SHOE OF INR 200 CRORE AGGREGATING UP TO INR 300 CRORE
(INDIAN RUPEES THREE HUNDRED CRORE ONLY) IN A DEMATERIALISED FORM ON A
PRIVATE PLACEMENT BASIS (THE “ISSUE”) (HEREINAFTER REFFERED TO AS
“DEBENTURES”) BY HERO FINCORP LIMITED (THE “COMPANY”) OR (“ISSUER?”)

THIS KEY INFORMATION DOCUMENT SHALL BE READ IN CONJUNCTION WITH THE
GENERAL INFORMATION DOCUMENT DATED 14™ MAY 2026 (“GID”).

Dear Sir / Madam,
| AM/ WE ARE () COMPANY () OTHERS () SPECIFY

We have read and understood the terms and conditions of the Key Information Document dated 25t May
2026 for the issue of Debentures on a private placement basis including the Risk Factors described in the
Key Information Document ("Key Information Document") issued by the Issuer and have considered
these in making our decision to apply. We bind ourselves to these terms and conditions and wish to apply
for allotment of these Debentures. We request you to please place our name(s) on the Register of
Debenture Holders, on allotment of the Debentures to us.

I/ We bind myself/ourselves to the terms and conditions as contained in the Key Information Document.
I/'we note that the Company is entitled in its absolute discretion, to accept or reject this application in whole,
or in part, without assigning any reason whatsoever.

(PLEASE READ THE INSTRUCTIONS CAREFULLY BEFORE FILLING THIS FORM)

All capitalised terms used in this Application Form which are not defined shall have the meaning attributed
to them in the Key Information Document.

DEBENTURE SERIES APPLIED FOR: Option - (if any)
Number of Debentures: In words: -only
Amount INR /-In words Indian Rupees : Only

DETAILS OF PAYMENT:

Cheque / Demand Draft / RTGS
No. Drawn on
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Funds transferred to Hero FinCorp Limited
Dated

Total Amount Enclosed
(In Figures) INR /- (In words) Only

Private & Confidential
For Private Circulation Only

APPLICANT’S NAME IN FULL (CAPITALS)

SPECIMEN SIGNATURE

APPLICANT’S ADDRESS

ADDRESS

STREET

CITY

P P F

I H A

N o) X
N
E

APPLICANT’S PAN/GIR NO.

IT CIRCLE/WARD/DISTRICT

Name of the Authorised
Signatory(ies)

Designation

Signature

Applicant’s Signature:

We the undersigned, are agreeable to holding the Debentures of the Company in dematerialised form.
Details of my/our Beneficial Owner Account are given below:

DEPOSITORY

NSDL/CDSL

DEPOSITORY PARTICIPANT NAME

DP-ID

BENEFICIARY ACCOUNT NUMBER

NAME OF THE APPLICANT(S)

Applicant Bank Account:

permitted mechanisms)

(Settlement by way of Cheque / Demand Draft / Pay
Order / Direct Credit / ECS / NEFT/RTGS/other
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FOR OFFICE USE ONLY
DATE OF RECEIPT DATE OF CLEARANCE

(Note: Cheque and Drafts are subject to realisation)

We understand and confirm that the information provided in the Key Information Document is provided by
the Issuer and the same has not been verified by any legal advisors to the Issuer, and other intermediaries
and their agents and advisors associated with this Issue. We confirm that we have for the purpose of
investing in these Debentures carried out our own due diligence and made our own decisions with respect
to investment in these Debentures and have not relied on any representations made by anyone other than
the Issuer, if any.

We understand that: i) in case of allotment of Debentures to us, our Beneficiary Account as mentioned
above would get credited to the extent of allotted Debentures, ii) we must ensure that the sequence of
names as mentioned in the Application Form matches the sequence of name held with our Depository
Participant, iii) if the names of the Applicant in this application are not identical and also not in the same
order as the Beneficiary Account details with the above mentioned Depository Participant or if the
Debentures cannot be credited to our Beneficiary Account for any reason whatsoever, the Company shall
be entitled at its sole discretion to reject the application or issue the Debentures in physical form.

Applicant’s Signature

FOR OFFICE USE ONLY

DATE OF RECEIPT DATE OF CLEARANCE

(Note : Cheque and Drafts are subject to realisation)

(TEAR HERE)

ACKNOWLEDGMENT SLIP

| (To be filled in by Applicant) SERIAL NO. I

Received from

Address
Cheque/Draft/UTR # Drawn on for
INR on account of application of Debenture
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INSTRUCTIONS

1. Application form must be completed in full, IN ENGLISH.

2. Signatures must be made in English or in any of the Indian languages. Thumb Impressions must
be attested by an authorized official of the Bank or by a Magistrate/Notary Public under his/her
official seal.

3. Application form, duly completed in all respects, must be submitted with the respective Collecting

Bankers. The payment is required to be made to the following account, in accordance with the
terms of the EBP Guidelines: As specified in the relevant Key Information Document

The Company undertakes that the application money deposited in the above-mentioned bank
account shall not be utilized for any purpose other than:

a) for adjustment against allotment of securities; or
b) for the repayment of monies where the company is unable to allot securities.
4. Receipt of applicants will be acknowledged by the Company in the “Acknowledgement Slip”

appearing below the application form. No separate receipt will be issued.

5. All applicants should mention their Permanent Account No. or their GIR No. allotted under Income
Tax Act, 1961 and the Income Tax Circle/Ward/District. In case where neither the PAN nor the GIR
No. has been allotted, the fact of non-allotment should be mentioned in the application form in the
space provided. Income Tax as applicable will be deducted at source at the time of payment of
interest including interest payable on application money.

6. The application would be accepted as per the terms of the manner outlined in the transaction
documents for the private placement.
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ANNEXURE IV: TERM SHEET AND ILLUSTRATION OF BOND CASH FLOWS

TERM SHEET

Security Name

Hero FinCorp Limited Listed Rated NCD
Secured Non-Convertible Debentures
Series No. HFCL/NCD/78

Issuer

Hero FinCorp Limited

Type of Instrument

Listed, Rated, Secured, Redeemable, Non-
Convertible Debentures (NCD)

Nature of Instrument

Secured NCD

Seniority Secured
Mode of Issue Private Placement
Details of Anchor (if any) None

Eligible Investors

All such investors which are registered as ‘Qualified
Institutional Buyers’ (QIBs) with the stock exchanges
are allowed to participate in this issue as per Chapter
Xl of the SEBI Master circular dated 15t October,
2025.

Issuer has not taken any approvals under any Statute,
Regulations, Guidelines and/ or FEMA.

Investor are requested to check their eligibility to
invest in the instrument as per rules, regulations,
guidelines, statute or any government order
applicable to them. The Issuer has not checked the
eligibility for any class of investor.

The Debentures to be issued under the Offer
Document will be applied to get listed on the WDM

Listing segment of NSE within 3 trading days from the issue
closing date.
AA+/Stable by CRISIL & ICRA. This rating indicates

Rating [high degree of safety regarding timely payment of
financial obligations]

Face Value %1,00,000 (Rupees One Lakh)

. %100 Crore with an option to retain additional 3200
Issue Size

Crore to be issued

Minimum Subscription (Minimum Bid Lot)

100 NCD (%1 Crore) and Multiples of 1 NCD (% 1 Lakh)
thereafter

Option to retain oversubscription

Option to retain additional 200 Crore over and above
the Base Issue Size

Objects of the Issue

To augment long term resources of the company. The
proceeds from the issue will be utilized for general
business purpose including for various financing
activities, to repay the existing loans, investment for
liquidity & statutory requirements, capital expenditure,
working capital needs, augmenting CRAR Ratio, etc.
in line with the SEBI (Issue and Listing of Non-
Convertible Securities) Regulations 2021 and any
other applicable regulations.

Utilisation of the Proceeds

The proceeds will be utilized in-line with the objects of
the issue. Up to 100% funds will be utilized within the
categories mentioned in the objects of the issue.

Coupon Rate

8.75% p.a.

Step Up/ Step Down Coupon

Nil

Coupon Payment Frequency

Annually i.e. First payment on 29" May, 2027 and
then, on maturity 26" May, 2028

Coupon Type

Fixed / Simple

Coupon Reset Process (including rates,

Not Applicable
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spread, effective date, interest rate cap and

floor
Actual / Actual
Interest shall be computed on an “actual/actual
Day Count Basis basis”. Where the interest period includes February
29, interest shall be computed on 366 days-a-year
basis

Interest on application money will be paid to
investors at coupon rate, from and including the date
Interest on Application Money of realization of Cheque(s)/RTGS up to but excluding
the Deemed Date of Allotment. The same to be paid
within 7 days from the Deemed Date of Allotment.
2% p.a. over the coupon rate will be payable by the
Company for the defaulting period, for any default of
its obligations under the terms and conditions of the
Disclosure Document and/or the Debenture Trust
Deed except for the following:

i. Default in Payment: In case of default in
payment of Interest and/or principal
redemption on the due dates, additional
interest of at-least @ 2% p.a. over the
coupon rate shall be payable by the
Company for the defaulting period.

. Delay in Listing: Pursuant to SEBI Master
Circular SEBI/HO/DDHS/DDHS-
PoD/P/CIR/  2025/0000000137 dated
October 15, 2025 (as revised/ modified/
altered/ superseded by any applicable
SEBI Regulations issued from time to
time), in case of delay in listing of the debt
securities beyond 3 trading days from the
issue closing date, the Company shall
pay penal interest of 1% p.a. over the
coupon rate for the period of delay to the
investor (i.e. from date of allotment to the
date of listing) and utilise the issue
proceeds of the subsequent two privately
placed issuances of securities only after
receiving final listing approval from Stock
Exchange.

iii. Delay in execution of Debenture Trust
Deed (‘DTD”) & other documents
including security documents (if any),
wherever applicable, within the stipulated
timelines as per the NCS regulation and
the DTD Master circular i.e Prior to listing
application: In case of delay in execution
of DTD, as applicable, within the
stipulated timelines, additional interest of
at-least @ 2% p.a. over the coupon rate
shall be payable by the Company for the
defaulting period.

Tenor in Years / Days 1 years and 363 days
Redemption Date 26-May-2028
Redem.ptlon Amour.1t (per Debenture) %1,00,000 (Rupees One Lakhs) i.e. Face Value (per
(including Coupon if any, compounded D

- ebenture)
annually and payable upon maturity)
Redemption Premium/ Discount per Debenture

Default Interest Rate

Not Applicable
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Issue Price (per Debenture)

%1,00,000 (Rupees One Lakhs) i.e. at par

(In case the Coupon is specified by Issuer and Manner
of Allotment is specified as Multiple Yield, then the
Issue Price (per Hundred per Debenture) will be
different for each Investor/ Allottee as per the Price
(per Hundred per Debenture) specified on the
Electronic Bidding Platform by each such successful
Investor/ Allottee and accepted by the Issuer, in line
with the prevailing SEBI guidelines in this regard)

Premium/Discount at which security is issued
and the effective yield as a result of such
discount

Not Applicable

Justification of Issue Price

Not Applicable

Put Option Date

Not Applicable

Put Option Price

Not Applicable

Call Option Date

Not Applicable

Call Option Price

Not Applicable

Put Notification Time
(Timelines by which the investor need to
intimate Issuer before exercising the put)

Not Applicable

Conditions for exercising the
Call Option / Put Option

Not Applicable

Call Notification Time
(Timelines by which the issuer need to intimate
investor before exercising the call)

Not Applicable

Minimum Application & in multiples thereafter
(Minimum Bid Lot)

100 NCD (%1 Crore) and Multiples of 1 NCD (% 1
Lakh) thereafter

Tentative issue Timing:

1. Issue / bid Opening Date
2. Issue/ bid Closing Date

3. Pay - in - Date

4. Deemed Date of Allotment

Wednesday, 27t May 2026
Wednesday, 27t May 2026
Friday, 29t May 2026
Friday, 29t May 2026

rpPON=

Settlement Mode of the Instrument

Payment of interest/principal/redemption premium will
be made by way of RTGS/ NEFT/ Funds Transfer or
any other permissible electronic mode.

Interest Rate Parameter
(Issue Parameter)

Fixed Coupon

Manner of Bidding Parameters

Price based bidding

Manner of Allotment

Multiple Yield Allotment

Manner of Settlement

Through Clearing Corporation

Settlement Cycle

T+1 (T is Bid Closing Date)

Mode/ Type of bidding

Open Bidding

Issuance mode of the Debentures

Dematerialized Mode

Trading Mode of the Debentures

Dematerialized Mode

Depository

NSDL & CDSL

Disclosure of Interest/Dividend / redemption
dates

Please refer Cashflow beneath

Record Date

15 Calendar Days prior to each Coupon
Date/Redemption Date or Call/Put Option Date (if any)

All covenants of the issue (including side

letters, accelerated payment clause, etc.) None
Description regarding  Security (where|Security:
applicable) including type of security|The Debentures are proposed to be secured by first

(movable/immovable/tangible etc.), type of
charge (pledge/ hypothecation/ mortgage etc.),

pari-passu charge on standard business receivables
(day past due below 90 days) of Company to the
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date of creation of security/ likely date of
creation of security, minimum security cover,
revaluation, replacement of security, interest to
the debenture holder over and above the
coupon rate as specified in the Trust Deed and
disclosed in the Offer Document/ Information
Memorandum.

extent of 1.00 time of issue size at all times until
maturity (except, receivables, if any, given on
exclusive charge to any lenders), (Hereinafter called
as "Primary Security"). Further, the Debentures will
also be proposed to be secured by additional interim
security in the form of current assets which may
include cash & cash equivalent, including current
investments of the Company in the form of Fixed
Deposit or Mutual Funds or any short-term treasury
investments ("Interim Security"). It is hereby clarified
that this Interim Security will be maintained by the
Company only till the period the Receivables are not
100% as the Primary Security and not at all times until
maturity. The Interim Security will be only for the
interim period of the issue size.”

In the event the Company seeks release of Interim
Security, the Debenture Trustee shall intimate for such
release to the debenture holders and issue the No-
objection certificate, on non-receipt of any objection
from the majority debenture holder for release of such
Interim Security, after the expiry of the 3 days
(including non-business days) from the date of
intimation. The Company shall provide a security
cover certificate (prior to such release of such Interim
Security), providing details of the receivables to the
extent of 1x cover for securing the Debentures. At any
time if the security cover falls below 1x cover, the
Company shall immediately and no later than 7
working days create such Interim Security for
maintaining the due security cover.

The security will be created within the prescribed time
limit.

Type of security: Movable

Type of Charge: Pari-passu charge.

Initiating the Process of Security Registration:
Within 30 days from the date of Deed of
Hypothecation (filing with ROC, CERSAI, NESL and
other requirements as per Applicable Law)

Minimum Security Cover: 1.00 time.

Revaluation: Not applicable

Replacement of Security: (i) Business receivable
having DPD greater than 90 days shall be replaced
upfront.

(i) At any time if the security cover falls below 1x
cover, the Company shall immediately and no later
than 7 working days create such Interim Security for
maintaining the due security cover.

Interest to the debenture holder over and above
the coupon rate as specified in the Trust Deed and
disclosed in the GID/ KID: Please refer default
interest rate clause as referred in the term sheet.

Notwithstanding anything contained herein, Debt
securities shall be considered as secured only if the
charged asset is registered with Sub-registrar and
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Registrar of Companies or CERSAI or Depository
etc., as applicable, or is independently verifiable by
the Debenture Trustee within 30 days from the date of
Security Creation.

Business Day Convention

Means

(a) in relation to announcement of bid or issue period,
a day, other than Saturdays, Sundays, and public
holidays, on which commercial banks in Mumbai
and New Delhi are open for business;

in relation to time period between the Issue
closing date and the listing of the Debentures on
[BSE/NSE], a day on which [BSE/NSE] is open for
trading, other than Saturdays, Sundays, and bank
holidays, as specified by SEBI; and

in respect of all other matters, a day (other than
Sunday or a bank holiday) on which banks and
stock exchanges are open for general business in
Mumbai and New Delhi.

(b)

(c)

Additionally, the day on which payment of
interest/redemption with respect to debt securities falls
due, it has been decided that interest/ redemption
payments shall be made only on the days when the
money market is functioning in Mumbai and New
Delhi, India.

“Business Days” shall be construed accordingly.

Record Date

15 Calendar Days prior to each Coupon
Date/Redemption Date or Call/Put Option Date (if

any)

Transaction Documents

(g) Disclosure Document / Key Information Document

(h) Debenture Trust Deed

(i) Deed of Hypothecation (wherever applicable)

(j) Other Documents as per extant and applicable
Regulations and Laws

Conditions Precedent to Disbursement

NIL

Conditions Subsequent to Disbursement

NIL

Early redemption option with debenture
holders

As set out in the Transaction Documents

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

As set out in the Transaction Documents

Creation of recovery expense fund

A Bank Guarantee has been created in favor of
“NSE” to comply with SEBI Circular
HO/17/11/12(3)2025-DDHS-POD1/1/145/2025
dated November 25, 2025 and any amendments
there to from time to time.

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

As per Disclosure Documents / DTD and applicable
Regulations.

Provisions related to Cross Default

N.A.

Debenture Trustee

Vistra ITCL (India) Limited

Right to Re-purchase
Debentures

The Company will have power, exercisable at its sole
and absolute discretion from time to time, to re-
purchase a part or all of its Debentures from the
secondary markets at Fair Market Value or otherwise,
at any time prior to the Redemption Date, subject to
applicable law and in accordance with the applicable
guidelines/regulations.
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The repurchase shall be in compliance with The
Companies Act, 2013, SEBI guidelines (if any) and
with the prior approval of RBI.

Roles and Responsibilities of Debenture
Trustee

As defined in the debenture trust deed to be executed.

Risk factors pertaining to the issue

Please refer Section 3 of the General Information
document dated 14t May, 2026

Governing Law and Jurisdiction

The Debentures shall be construed to be governed in
accordance with Indian Laws. The competent courts
at Delhi alone shall have jurisdiction in connection with
any matter arising out of or under these precincts.
Over and above the aforesaid Terms and Conditions,
the said Debentures shall be subject to the Terms and
Conditions of this Disclosure Document and Terms
and Conditions of the Debenture Trust Deed/Trustee
Agreement.

Applicable RBI guidelines for Tier-ll NCDs.
(Only applicable for Tier-ll Subordinated
Unsecured Debt Instruments as per RBI
Regulations)

The instrument is issued under the below mentioned
RBI Master Direction. In case of any inconsistency in
any of the terms, then the RBI Directions shall prevail.

Master Direction — Reserve Bank of India (Non-
Banking Financial Company - Scale Based
Regulation) Directions, 2023.

*Above terms have been incorporated in line with the SEBI (Issue and Listing of Non-Convertible Securities)
Regulations 2025 and regulations shall prevail over the above-mentioned terms in case of any inconsistency.

Illustrative Cashflow:

Issue Date (Pay-in)

Friday, 29" May 2026

Deemed date of Allotment

Friday, 29t May 2026

Door to Door Tenor

(Years/Days)

1 year and 363 days

Interest Rate Parameter
(Issue Parameter)

Fixed Coupon

Manner of Bidding Parameters

Price Based Bidding

Manner of Allotment

Multiple Yield Allotment

Coupon Payment Frequency

Annually, ie. First payment on 29t May 2027 and
the, on maturity 26" May, 2028

Coupon Type

Fixed / Simple

Coupon %

8.75%

Redemption Premium/ Discount
per Debenture

Not Applicable

Cash Inflow per NCD

Date

Amount

Pay In

Friday, 29 May 2026

%1,00,000

Cash Outflow per NCD -
Interest

Saturday, 29 May

t
1st Coupon Scheduled Coupon Date 2027
No. of days 365
Amount 8,750.00
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Interest Payment Date*

Monday,31 May 2027

Redemption

2nd Coupon Scheduled Coupon Date Friday, 26 May 2028
No. of days 363
Amount 8,678.28
Interest Payment Date* Friday, 26 May 2028
Cash Outflow per NCD — Principal %1,00,000

Repayment date

Friday, 26 May 2028

*Subject to working business day. In case of a non-business day, then payment will be done as per clause

“Business Day Convention” of the Term Sheet”.

#Subject to Rounding off as per FIMMDA Handbook of Market Practices.
Please note that interest amount shall be rounded off to the nearest rupee, debenture holder-wise.

The Issuer reserves the right to change the Issue Closing Date and, in such event, the Date of Allotment
for the Debentures may also be revised by the Issuer at its sole and absolute discretion. In the event of any
change in the above issue program, the Issuer will intimate the investors about the revised issue schedule.
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ANNEXURE V: BOARD RESOLUTION

. ' Hero

FINCORP

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED IN THE 162" MEETING OF THE
BOARD OF DIRECTORS OF HERO FINCORP LIMITED (THE “COMPANY”) HELD ON TUESDAY,
APRIL 28, 2026, AT DLF DOWNTOWN, CONFERENCE ROOM, 2¥ FLOOR, TOWER 3, DLF
CITY, PHASE 3 ROAD, SECTOR 25A, GURUGRAM, HARYANA - 122002

APPROVAL FOR ISSUANCE OF NON-CONVERTIBLE DEBENTURES (NCD) ON PRIVATE
PLACEMENT BASIS

“RESOLVED THAT in supersession of resolution passed by the Board of Directors in their
meeting held on April 29, 2025 and pursuant to the provisions of Sections 42, 71 and 179 and
other applicable provisions of the Companies Act, 2013 (the Act) read with rules thereunder
{including any modifications or re-enactments thereof, for the time being In force), and the SEBI
{Issue and Listing of Non-Convertible Securities) Regulations 2021 including SEBI (Issue and
Listing of Non-Convertible Securities) (Second Amendment) Regulations, 2024 as amended, and
in pursuance of provisions of the Memorandum and Articles of Association of the Company and
Listing Agreement entered Into by the Company with the Stock Exchange(s), where the NCDs
issued by the Company are proposed to be listed, the approval and /or consent of any statutory
and/or regulatory authorities, If any, and the conditions as may be prescribed by any of them
while granting any such approval and/or consent, as may be agreed to by the Board of Directors
of the Company (hereinafter referred to as 'Board', which term shall be deemed to include
Committee of Directors, approval of the Board of Directors, be and is hereby accorded to make
offer(s) or invitation(s) and approve the General Information Document dated May 02, 2024 and
updated Key Information Document to the eligible person{s) to subscribe to the Secured/
Unsecured/ Listed/ Rated/Subordinated Debt/Non-Convertible Debentures (NCDs) of the
Company on Private Placement basis for an amount not exceeding the total Borrowing Limit of
the Company as per Section 180(1)(c) of the Act (i.e. Rs. 65,000 crore {Rupees Sixty Five
Thousand crore Only) and authorize ‘Committees of Directors’ of the Board to do all the following
acts, deeds and things in relation to the issue of NCDs as it may deem fit and appropriate in the
Interest of the Company, from time to time:

1. to decide/confirm/ratify terms and conditions and number of the Debentures to be
issued, he timing, nature, type, pricing and such other terms and conditions of the Issue
including coupon rate, minimum subscription, if any, etc. and to issue and allot the
Debentures and to approve/confirm/ratify all other matters and terms & conditions
relating to the [ssue and to do all such acts, deeds, matters and things including
execution of all such deeds, documents, instruments, applications and writings as it
may, at its discretion, deem necessary and desirable for such purpase, and to vary,
maodify or alter any of the terms and conditions, including size of the Issue, as it may
deem expedient, in consultation with the arrangers to the Issue;

2. toacceptand recelve subscription/ application money, to appropriate the proceeds of
the Issue and to make allotment of the NCDs and 1o authorize maintenance of a Register
of Debentures Holders in physical/ electronic mode;

3. to finalize details of securities to be provided and matters incidental or connected
therewith and incur any expenditure in relation to the creation of such security.

4. toopen relevant bank account(s), if required and authorize officials of the Company to
operate the same where ever necessary;

Hero FinCorp Ltd.

CIN: U7409900991PLCO46772

Reglstered OfMce: 34, Community Centre, Basant Lok, Vosant Vihar, New Dethi - 0057, India

Corporate Office: 2, Community Cantre, Bosont Lok, Vasant Vihor, New Deihd - OOST. Indic E-molll: investoesi@heronncornp.com
Tolephone «G1-N-43487150 Website: www HeinFimCompcom
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RESOLVED FURTHER THAT Vistra ITCL (India} Limited or any other body corporate or
entity as may be appointed as Trustee for the NCD holders by Committee of Directors’ of the
Board subject to their confirmation to act as Trustee to the NCD issues, from time to time, and
be paid the annual trustee fee as may be mutually agreed with the Company.

RESOLVED FURTHER THAT M/s. Kfin Technologies Limited, Registrar & Transfer Agent
[“RTA") or any other body corporate or entity as may be appointed as RTA by Committee of
Directors’ of the Board for the NCD issues, from time to time, subject to their confirmation to
act as RTA to the Issue, and to pay the fees as agreed.

RESOLVED FURTHER THAT other Agencies may be appointed as mutually agreed as
arrangers for the aforesaid issue and be paid fees/ reimbursement if any as agreed.

RESOLVED FURTHER THAT the appropriate credit rating from the credit rating agencies
authorized by RBI assigned to the aforesaid NCD issue be and is hereby noted.

RESOLVED FURTHER THAT any two of the following officials, from Group A or Group B,
Including atleast one person from Group A for the time being be and are hereby jointly
authorized:

Group - A Group-B

Mr. Sajin Mangalathu Mr. Shashi Shekhar
Ms. Priya Kashyap Mr. Valbhav

Mr. Shyam Lal

Mr. Shivendra Suman

Mr. Anand Saluja

Mr. Tarang [ain

Mr. Mayank Manchanda
Mr. Sudhanshu Dang

Mr. Vijay Chaturvedi

Mr. Kumar Vikash Khatana

1. undertake regulatory/procedural requirements for listing of the debentures on the
National Stock Exchange of India Limited and/or BSE Limited, in principle approval from
Stock Exchange(s) and also to sign the necessary agreements and documents in this
regard; and to admit/dematerialize the debentures with depositories i.e. National
Securities Depository Limited and Central Depository Services (India) Limited, as the
case may be and to pay all necessary fees and/or expenditure in connection thereto and
also to sign all necessary agreements/documents for the said purpose in order to give
effect to this resolution

2. to prepare, sign, file, submit the necessary application with the concerned Collector of
Stamps at New Delhi along with all other document(s) and deed(s) as may be required,
for the stamping of NCDs, proposed to be issued by the Company from time to time,
including the grant of letter of authority to person(s)/firm to represent the Company
before the Collector of Stamps and to do all such other acts, deeds and things as may be

Horo FinCorp Ltd,
CIN; U74899DLISTPLOD4ET 74

Registered Office: 34, Community Cantre, Basant Lok, Vasant Vihor, New Dethi - TH0S, India

Corporate Office: $, Comemunity Contre, Basant Lok, Vasant Vibor, New Dethi - N00S7, Indio

Tolophona: +1-T1-494E7150

Website! wiww HerofinCorpcom

E-moll: investon@heronincorp.com
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deemed fit in this regard

3. to prepare, sign and execute various agreements and documents in relation to the issue
including but not limited to offer document including but not limited General Information
Document (GID) and updated Key Information Document (KID), term sheet, deed of
hypothecation, debenture trust deed, debenture trustee agreement, [nitial debenture
trustee agreement, listing agreement, undertakings, deeds, declarations, affidavits,
certificates, documents, etc. and all other documents and to do all such acts, deeds and
things, and to comply with all formalities as may be required In connection with and
incidental to the aforesaid [ssue including the post [ssue compliances and with power to
settle any question, difficulties or doubts that may arise in regard to the issue or
allotment of such debentures as may be deemed fit

4. to create charge(s) and execute such other document(s) as may be required in connection
with security creation for the [ssue.

5. to execute and deliver any agreement(s), enter into any arrangement(s) as well as
amendments or supplements thereto in connection with the [ssue, including, without
limitation, engagement letter(s), Memorandum of Understanding (MOU), the Registrar's
Agreement/ appointment letter, depositories’ agreements, escrow agreement, MOU with
the arranger/ lead managers Including the bankers to the Issue/ Company, Registrar to
the Issue, auditors/ Chartered Accountants, Jegal counsel, debenture trustee, and all such
persons or agencles as may be involved In or concerned with the Issue, if any

6. to affix Common Seal of the Company to any documents, agreements etc.,, as may be
necessary in pursuance to applicable provisions of the Companies Act and articles of
association of the Company

7. to execute and deliver all other documents or instruments and to do or cause to be done
any and all other acts or things in order to carry out the purposes and intent of the
foregoing or In connection with the [ssue and any documents or instruments so executed
and delivered or acts and things done or caused to be done shall be conclusive evidence
of that fact

8, to appoint/ reappoint such intermediaries as may be required for the purposes of the
Issue

9, to arrange for necessary rating from an authorized rating agency

10. to seek approvals, consents, waiver from any person/ authority as the case may be

RESOLVED FURTHER THAT any of the Managing Director or Chief Executive Officer and
Compliance Officer or Chief Financial Officer and Compliance Officer or Whole-Time
Director and Compliance Officer or any two key managerial personnel be and are hereby
authorized to prepare, review and sign the General information Document (GID) and Key
Information Document (KID) on the behalf of the Company.

Hero FinCorp Ltd.
CIN: U74899011951PLCOSEI 74

Reglstered Office: 34, Community Centre, Basont Lok, Vasant Vibar, New Desh| - 10057, Indio

Corporate Office: 9, Community Centre. Bosont Lok. Vasant Yihor, New Deihi - TIO0S7. Indio E-mall: investors@herofncoep.com
Telephone: +91-11-28487150 Wobsite: www Harofir orp com
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RESOLVED FURTHER THAT the Committee of Directors be and is hereby authorized to
revise the List of Authorized Officials and approve the GID and KID document and/ or any
other document incidental thereto for carrying out various activities for the purpose of issue
and allotment of NCDs in order to ensure the smooth functioning of business of the Company
from time to time.

RESOLVED FURTHER THAT any Director of the Company or Chief Financial Officer or Chief
Compliance Officer or Company Secretary of the Company be and are hereby severally
authorized to file the requisite e-forms /returns relating to the charges created in favor of the
Debenture Trustee for the benefit of the Secured Lenders with the Registrar of Companies
within the time prescribed by law thereof.

RESOLVED FURTHER THAT any Director or Chief Financial Officer or Chief Compliance
Officer or Company Secretary of the Company be and are hereby severally authorized to act
as the compliance officer(s) in relation to the Issue, from time to time.

RESOLVED FURTHER any Director or Chief Financial Officer or Chief Compliance Officer or
Company Secretary of the Company be and are hereby severally authorized to sign, execute
and submit the necessary decelerations, forms to the Stock exchange and further authorized
to give certified true copies of the foregoing Resolution wherever required.”

Certified True Copy

For Hero FinCorp Limited

SHIVENDR 105y signed

A KUMAR by SHIVENDRA

SUMAN  UMARSUMAN
Shivendra Suman

Company Secretary & Compliance Officer
M. No. ACS18339

Hero FinCorp Ltd.

CIN: U74895D1991PLCO4ET 74

Registered Office: 34, Comenunity Céntre, Basant Lok, Vasant Vihar, New Deihi - 10057, indio

Corparote Office: 9, Community Centre, Basant Lok, Vasant Vihar, Naw Deihil - 0057, India E-mall: investors@heroincorp.com
Telephone: +31-11-294567150 Website: www HorofinCorp com
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED IN THE 162% MEETING OF THE
BOARD OF DIRECTORS OF HERO FINCORP LIMITED (THE "COMPANY™) HELD ON TUESDAY,
APRIL 28, 2026, AT DLF DOWNTOWN, CONFERENCE ROOM, 2% FLOOR, TOWER 3, DLF
CITY, PHASE 3 ROAD, SECTOR 25A, GURUGRAM, HARYANA - 122002

“RESOLVED THAT in accordance with the provisions of the Companies Act, 2013, read with rules
thereunder (including any modifications or re-enactments thereof, for the time being in force),
Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) (second
Amendment) Regulations, 2024 and the SEBI (Issue and Listing of Non-Convertible Securities)
Regulations, 2021, as amended, and in pursuance of provisions of the Memorandum and Articles
of Assoctation of the Company and Listing Agreement entered into by the Company with the Stock
Exchange(s), where the NCDs issued by the Company are proposed to be listed, the Board be and
is hereby approves the General Information Document (GID) and updated template Key
Information Document (KID) to the eligible person(s) to subscribe Secured/ Unsecured/
Perpetual/ Redeemable/ Listed/ Rated/ Subordinated Debt/ Non-Convertible Debentures
[NCDs) of the Company on Private Placement basis and Commercial Papers for an amount not
exceeding the total Borrowing Limit of the Company as per Section 180{1)(c) of the Act (i.e. Rs.
65,000 Crore (Rupees Sixty-Five Thousand Crore Only)).

RESOLVED FURTHER THAT any of the Managing Director or Chief Executive Officer and
Compliance Officer or Chief Financial Officer and Compliance Officer or Whole-Time Director and
Compliance Officer or any two key managerial personnel be and are hereby authorized to
prepare, review and sign the General information Document (GID) and Key Information
Document (KID) on the behalf of the Company.

RESOLVED FURTHER THAT the Committee of Directors be and is hereby authorized to approve
the General Information Decument (GID) and Key Information Document (KID) and to carry out
various activities for the purpose of issue and allotment of NCDs in order to ensure the smooth
functioning of business of the Company from time to time.

RESOLVED FURTHER THAT THAT any Director or Chief Financlal Officer or Chief Compliance
Officer or Company Secretary of the Company be and are hereby severally authorized to sign,
execute and submit the necessary decelerations, forms to the Stock exchange and further
authorized to give certified true copies of the foregoing Resolution wherever required.”

Certified True Copy
For Hero FinCorp Limited

SUMAN  suman
Shivendra Suman
Company Secretary & Compliance Officer
M. No. ACS18339

Haro FinCorp Ltd.

CIN: 743930 LW LC0a0T e

Rogistered Offce: 34, Community Centre, Bozant Lok, Yosant YVihar New Dethi - 110057, Indio

Corportte Office O, Communty Cantie, Besant (ok, Vedant Viher, New Dei - 10057, india Emait pyvessondinerchncorp.oom
Telephone: +51-T-45487150 Webalta! ww'w. \srfint oy
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CERTIFIED TRUE COPY OF THE SPECIAL RESOLUTION PASSED BY THE MEMBERS OF HERO
FINCORP LIMITED THROUGH POSTAL BALLOT ON JUNE 30, 2024

ENHANCEMENT IN THE LIMIT OF BORROWINGS FROM INR 55,000 CRORE TO INR 65,000
CRORE

“RESOLVED THAT in supersession of the earlier resolution passed by the members at their meeting
held on September 16, 2022 and in pursuance of the provisions of Section 180{1){c) of the
Companies Act, 2013 read with the relevant Rules thereof (incduding any statutory modification(s)
or re-enactment(s) thereof for the time being in force) and all other applicable provisions, if any,
the consent of the members of Company be and is hereby accorded to the Board of Directors
(hereinafter referred to as "the Board” which term shall be deemed to include the Committee of
Directors) to borrow from time to time such sum or sums of monles 48 they may deem necessary
for the purpose of the business of the Company, notwithstanding that the monies to be borrowed
together with the monies already horrowed by the Company (apart from temporary Inans obtalned
from Company’s bankers in the ordinary course of business) and remaining outstanding at any
point of time will exceed the aggregate of the paid-up share capital of the Company and its free
reserves & securities premium, that is to say, reserves not set apart for any specific purpose;
provided that the total amount upto which monies may be borrowed by the Board and which shall
remain outstanding at any glven point of time shall not exceed the sum of INR 65,000 crore (Rupees
Sixty Five Thousand crore only).

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the Board be and is
hereby authorized to do all such acts, deeds, matters and things and to give such directions as may
be necessary or expedient as they may in their ahsolute discretion may deem necessary or desirable
and their decision shall be final and binding.”

Certified True Copy

Head - Compliance &
M. No, ACS18339

&

Hero FinCorp Limited
CIN: U748930L19STPLCOMET74
Registered Office: 34, Community Cantre, Busont Lok, Vasant Viar, New Dl 10057 - INDIA

Corporate Office: 9, Community Centre, Basont Lok Vasont Vihor, New Dethe, TIDDSY - INDLA
Telephone: «31- 145487750 Webslte: www Harad el arp com
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CERTIFIED TRUE COPY OF THE SPECIAL RESOLUTION PASSED BY THE MEMBERS OF HERO
FINCORF LIMITED THROUGH POSTAL BALLOT ON JUNE 30, 2024

TO PROVIDE THE SECURITY FOR SECURING THE BORROWINGS

"RESOLVED THAT in supersession of the earller resolution passed by the members at their meeting held
on September 16, 2022 and in pursuance of the provisions of Section 180(1) (a) of the Companics Act,
2013 read with the relevant Rules thereof {including any statutory modification(s) or re-enactment(s)
thereof for the time being in force) and subject to other approvals, if applicable or required under any
statute{s)/rule(s)/regulation(s) or any Jaw for the time being in force or required from any other
concerned Authorities, the consent of the members be and is hereby accorded to the Board of Directors
(hereinafter referred to as ‘the Board' which term shall be deemed to include Committee of Directors) to
create such mortgages/charges/hypothecation and/or other encumbrances, in addition to the existing
mortgages, charges, hypothecation and other encumbrances, ifany, created by the Company on aliorany
part of the immovable and/or movable properties, current and/or fixed assets, tangible and/or
intangible assets, book debts and /or claims of the Company wheresoever situated, present and future
and such charge to rank either first, pari passu with or second, subsequent, subservient and subordinate
to all mortgages, charges, hypothecations and other encumbrances created /to be created by the
Company in favour of Indian or Foreign Financial Institutions, Banks or other Lending Institution(s),
Trustee(s) and/or to such other persons, if any, from whom the Company has proposed or proposes to
borrow money/sums of moneys by way of financial instruments by whatever name called permitted to
be used by the appropriate authorities from time to time together with interest, cost, charges and other
incidental expenses in terms of agreement(s) entered/to be entered into by the Board within the overall
borrowing limits fixed pursuant to Section 180(1)(c) of the Companies Act, 2013 ie. INR 65,000 crore
{Rupees Sixty-Five Thousand crore only).

RESOLVED FURTHER THAT in connection with foregoling resolution, the Board shall have the power to
mortgage or otherwise offer as collateral, substantial property, assets and/or undertakings of the
Company in certain events, to Indian or Foreign Financial Institutions, Banks or other Lending
Institution(s), Trustee(s) and/or to such other persons, If any, for the holders of
Debentures/bonds/other Iinstruments, to sccure any rupee loans, foreign currency loans and/or the
issue of Debentures/Bonds whether partly or fully convertible or non-convertible and/or securities
linked to equity shares and/or rupee/foreign currency convertible bonds and/or bonds with share
warrants attached thereto.

RESOLVED FURTHER THAT for the purpose of glving effect to this resolution, the Board be and Is
hereby authorized to do all such acts, deeds, matters and things and to give such directions as may be
necessary or expedient as the Board In its absolute discretion may deem necessary or desirable and its
decision shall be final and binding”

Certified True Copy

M. No. ACS18339

Here FinCorp Limited

CIN: U748930DL1991PLCO46774

Registared Office: 34, Community Cantre, Basant Lok, Vawant Vihar, New Delhl, NTOOS7 - INDIA
Corporote Office: 9, Community Centre, Basant Lok, Vowant Vihar, New Delhl, NOOS7 - INOIA
Telephone: +91-11-49487150; Webslte: v HerobinCam com
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ANNEXURE VII: DUE DILIGENCE CERTIFICATES

NISTRN

To,

Stock Exchange,

Dear Sir / Madam

SUB  ISSUE OF HERQ FINCORP 8.75% NCD SR 78 aggregating to 3000000000 BY HERQ FINCORP
LIMITED LTD.

ANNEXURE A

Vie ihe debenture trustee(s) to the sbove-mentisned forthcoming issue state as follows:

1] We have examined documents pertaimng o the said issue and other such relevant documents,
raports anc cerlifications

2] On tne basis of such sxaminstion snd of the discussions with the Issuar, Its directors and other
oficers, cthar sgencies and of indepandent verification of the various relevant documents, reports and
certifications

WE CONFIRM that

&) The |ssuer has mace adequate provissons for and/or nas taken steps to provide for adeguate
sacunty for the debt securities 1o be Issuved

b} The Issuer has obtained the permissions / consents necessary for creating security on he said
property(ies)

¢} The Issuar has made all 1ha relevant disclosures about ihe security and its continued obligations
towards the holders of debl securities

d| Issuer has adeguaiely discicsed all consents/ permissions required for creation of further charge on
assels in offer document/ placement memorandum and &l disclosures made in the offer document/

placemant mamorandum with reéspect 10 creation of sacurity are in canfirmation with the clauses of
debenture trustee agreement

2) Issuer has disclosed all covenants proposed to be inciuded in cedenture irust deed (including any
side letter accelerated paymeant clauss et |, In the offer document! placement mamorandum

f) issuer has given an underiaking that charge shall be created in favour of debentura Lrustes as per
terms of 1ssue belore filng of listing application

PLACE: mumbai

DATE: 2026-05-25

Regteternct & Corporcte otice
Wi (TEL i) Lect

The Qube, 2red Flooe, A Wing, X0

Homon Poda food, Mol hdustiol Eslote.

My, Ancher (£) Wbt 400050 EMR sounmDos@iamaoom Vietrg ITOL Onatol Lrited
Mohorsshba, di WAANETO.00M Conporote idontity Nomber |Civ) UHSCQOMMBREPLCOSGHIT
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ANNEXURE VIIl: CONSENT LETTER OF THE REGISTRAR AND TRANSFER AGENT

Mtps S www ikfintech.eam
+51 40 7 2222, TOH 1000

LAFERIAmEL THARTTRONAT IS

KFIN/HERO/CONSENT/2026
Monday, May 25, 2026

HERO FINCORP LIMITED
HERO FINCORP LIMITED,34, COMMUNITY CENTRE, BASANT LOK,
VASANT VIHAR, NEW DELHI - 110057.

Sub: Consent to act as RTA for issue of Listed, Rated, Secured, Redeemable, Non-Convertible
Debentures (NCD) amounting ¥ 100 Crore with an option to retain additional ¥ 200 Crore

Details of issuance:

Name of the Company | HERO AINCORP LUMITED

Issue Size Non-Convertible Debentures (NCD) amounting ¥ 100 Crore with
an gption to retain additional ¥ 200 Crore

Security Description Listed, Rated, Secured, Redeemable, Non-Convertible
Debentures (NCD) amounting ¥ 100 Crore with an option

to retain additional X 200 Crore (Series 78)

L2 L

Dear Sir/Madam,

This has reference to your emall dated, Monday, May 25, 2026 with regard to the captioned subject.
We hereby accord our consent to act as Registrar to the aforessid issue and have our name included
as Registrar and Transfer Agents in the information Memorandum, which your company proposes to
issue,

Further we give our consent for Inclusion of our name as "Registrar to the Issue" In the Disclosure
Document and /or applications to be made or to be filed by Stock Exchangel(s) and/or Depositories in
this regard.

Thanking you,

Yours faithfully,
For KFin Technologies Limited

ned
S.R. gyt

RAMESH it s

Ramesh SR
Corpaorate Registry

KFin Technologies Limited ()

et mite
Registered & Corporate Office:
Selenium Bullding, Tower-8, Plot No- 31 & 32, Financial District, Nanakramgudag,

Serilingampally, Hyderabad, Rangaredd|, Telangana, India, 500032,

| CIN: L72400TG2017PLC117649 |
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ANNEXURE IX: OFFER LETTER FOR APPOINTMENT OF DEBENTURE TRUSTEE

VISTRA {7

Hero Fincorp Limited

2*% Floor, 9 Community Centre
Basant Lok, Vasant Vihar

New Dethl - 110 057

Re: —!ﬂm—f-!ﬂm_xm_g_ne_twm e ointment of Debenture Trustee for p roposed lssuanceis) of Debentures (Securad/
Unsecured) of upto INR 30,000 Crores to be lssuad over 10 vears or until the limit of Rs. 10,000 Cr. is
exhaysted, whichever is earlio rfrom the date of | this letter to be subscribed by prospective investor{s)

Dear Sir,

.
This is with reference to the captioned subject, wherein, Vistra ITCL {Indla} Led (VITCL) Js in principle agreeable
t0 act as & Debenture Trustee for the captioned transaction, ’

In the context, please find enclosed herewith the following:

1) Terms of Engagement of ITCL - Annexure |

(2) Brief understanding of the transaction - Annexure ||

(3) Other Terms and Condltions - Annexure I !
(4) Requirements prior to execution of documents — Annexure IV

Kindly acknowledge and return a duplicate copy of this letter by fax/ courier as a woken of your acceptance of
the terms. Should you require any clarifications please do not hesitate to contact the undersigned,

We lock forward to working with Your organization and buikfing a long standing, mutually beneficial
relationship

It may be noted that this letter of offer does not construe “Consent Latter” confirming that VITCL is acting
debenture trustee for the sald trensaction. The consent letter will be issued sfter execution of a Debenture
Trustee Appointment Agreemen: between ourselves,

This offer letter is only for purpose of acceptance of the commercial te s of appointment

—

For Hero Fincorp Ltd

Authorized Signatory
VA

‘_/,k @%ﬂ’_’//
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- VISTRAV

Terms of Engagement of Vistra ITCL {ind/) Ltd (VITCL}

“Trustee Remuneration” As a Debenture Trustee:

"~

Acceptance Fee : Onetime fee of Rs 15 Lakhs payable on signing of this letter

2. Annuzl Fee: 0,015% p.a ol the total outstanding as on March 317 of the previous FY uptothe
Maximum Cap of INR 22.50 Lakhs p.a . The Annual Fee bllling shalt commence from April 17 2022 (For
Eg- The total outstanding as of Morch 327 2022 would be considered for annual fee billing to be roised
for the Period of April 1% 2022 March 317 2023) till the Debentures under the Trust Deed are fully
repaic & forms for release of charge for the relevant issuances covered by the trust deeds are filed.

3. For purposes of point 1 & 2 above, all oustanding Debentures (Secured/ Unsecured) outstanding on of
before the date of this letter will be exciuded from this fee arrangemient/ structure and will be subject
1o existing fee arrangement/ structure as has baen already mutually ‘agreed between Hero FinCorp
Umited and VITCL.

4. Additional Fee® (i applicable): In the event of default or in case of enforcement of security, a
minimum fee of Rs. 5 Lakhs shall be payable in advance by the Lender/investor towards assistance in
initiation of any proceedings,

*In case VITCL Is appointed for carrylng out full enfoccement process/dafault management, the fee shall

be decided based on scope of work envisaged at the time of enforcement / default

The fees agreed herein abave shall be valid for the transaction documents to be executed within a period of 10
years and upto 10,000 Crore limit, whichever Is earlier, from the date of acceptante of this offer letter, Feesas
regards any work whether or not part of scope of sesvices, beyond the above fimit or time framework shall be
mutually agreed.

!
The acceptance fee as above is due and payable on acceptance of this offer lgnu'. The Documentation fees
would be due and payable at the time of circulation of first draft, These fees arc nat dependent on execution
of transsction documents or completion of the transaction,

The above fee {commencing from point no. 1to 4} are exclusive of Goods -.nd service Tax (GST), Registration
charges of Central Registry etc as tevied by the Government and Out of Pocket expenses like Audit fee, Legal
counsel fee, Travolling expenses or any other. Expenses refating to vaiustion, search, inspection, etc. arcanged
through external agencles shall be payzble on actual basis over and above the aforementioned fees. The same
shall be charged after/with prior Information/notice to the client. !

The annual fee shall commence from April 1% 2022 and would be appllcahh‘till the debentures are fully repaid
under all existing trust deeds and fee are payable yearly in advance within 3" week of April each year. The first
annuat fee would be payable on April 1% 2022 up to the follawing March 31 2023

Any fee paid pursuant to the above shall be non-refundable and shall be in addition to any amount that may
be payabie / reimbursed specifically under the provisions of the Financing ngumems.

The Company shall pay VITCL on the expiry of 45 {Forty Five} Days lrom'.tha lavoice Date for payment, in
sddition to the stipulated Trustee Remuneration s detalied herein, penalty at the rate of 18% par annum,
compounded on a manthly basis on the defaulted amounts, in the event 'of default in payment of Trustee
fKemuneration pursuant to the Trust Deed, during the period of default, ;

Al charges mentioned In the offer letter are applicable for the lIssue size/number of
investors/service/documentation requirements as mentioned in this {etter, Any further issuance; any
additional requirements, documentation over & above mentioned in this would attract fresh charges.

For Hero Fincorp Ltd
\; Authorisod Signatory S
] ¥ @/ / Page2ofs © 016 ITCL Ve 10
3 ) Z
Branchotfice. ~ — ’ Vistra ITCL Undia) Limeed
BOS, K - D& Tel 491 1714537 7597/ 401 114557 7592 Hegktered offce: The ILEFS Fnsncal Centre
B St wn P 4 b < Foaeee (NS A0 ST SEAN et S N £ Dinele Pk Class Oandes ¥y els Faddas
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2,

w

pledge share adequacy, interest sarvicing and redemption, credit

rating, end use certificate,

Sacurity creation - perfection, pari-passu NOCs, CERSAI in case of

MOE, ROC filings

Release of security after receipt of No-dues

Compliance for listing of NCDs

Annexure Il
Brief understanding of the Transaction
Particulars of the Transaction | Debenture Trustee for proposed k {s) of Deb es (Secured/
Unsecured) of upto INR 10,000 Crores to be issued over X0 years o unth
the fimk of Rs, 10,000 Cr. [5 exhausted, whichever is earlier from the date
D of the letter to be subscribed by prospectivelinvestor(s)
Type & Structure of Non Convertible Debantures (NCDs)
Debenture
Usted / Unlisted As por the issue structure
Tenor & Total Amount As per the term sheet
Proposed issue Open Date S
Arrangers /Oistributor to the NA
Debentures
Proposed Security for the As por the term sheet o
Debentures
Role of VITCL VITCL shall act a5 & Trustee for the Debentures and hald the security for
and on behalf of the subscribers to the Debentures
Documentation Review 1. DTA
2. o710
3. Anyother documents relevant
Scope of Work for Annual Tee 1. Monltoring of covenants, QCRs, DRAR Insurance policy, asset cover,

it mey be noted thot obove referred terms are only Indicative ond not exhaustive, The detalls terms ond

conditions shall be recorded in the Debenture Trustee Appoy

A
nl Ag

J Deh
v

e Trust Agreement

/Debenture Trust Deed. Preparation/ Vetting of the First Draft of the documents will toke at least two working

days after receipt of the signed term sheet & occeptonce of VITCL offer from t

Accepted
For Hero Fincorp Ltd

Authorized Signatory /
1 { k - /_.

NE Pt § b -

Page30fS

Tel +51 11 4657 7591 / +31 11 4657 7892
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WVistra ITCL (ndia) Limvted
Regatered offce: The ILAFS Financial Centre
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VISTRA Y

ure 1
Other Terms and Conditions
(1] The Client [Company) may not assign or transfer any of its obligationsunder this letter
2} This letter shall ensure 10 the benefit of the Debenture Trustes and.: their respective successors and
assigns i

{3) The Debenture Trustee may assign any or all of its rights and (if cnyl obligations under this letter to
any successor Uebenture Trustee appointed in secordance with ’me terms of the Subscription
Documents !

(4) This letter may only be amended (and the provisions hereof may only be walved) by agreement In
writing among all of the parties hereto

(5) The liability of VITCL, its officers, employees, directors, agents as a Service Provider shall be limited to:
the extent of fee charged by VITCL

(3] This offer of services Is subject to the management approval of VITEL Including Compliance and KYC
dearance

(7} The implications of the service offering and structuring thereof would depend and vary on the laws
prevalent at any polint of time,

(8) This offer is valid for £0 days from the date of this offer,

19) In case of listed debenture issves, at the request of the issuer company VITCL may kssue an In
principle consent letter to be furnished to the exchange however the same shall be subject to the
condition that mutually agreed debenture trustee appointment agr t is entered into before the
Issue opening date,

{10) VITCL shall commence it services only upon receipt of documents under serisl number 1 & Z stated In
Annexure IV,

{11) The terms & conditions of this offer letter shall be in addition t? the terms & conditions of the
transaction documents to be executed. In the event of any contradicting terms & conditions, the
terms of this letter shall prevail,

Accepted
For Hero Fincorp Ltd

Authorized Signatory

i

v (9

Paged ol 5 ; 016 1TCL Ver 1.0
]
i
Branch office: Vatra ITCL Dratiz) Uenitod
8505 Kalksh BSding, Teb +91 114657 7501 ) 491 11 4657 7502 Regetered office: The ILSFS Finarcsl Centre
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Annexure IV

For drafting or preparation or vetting of documnents as the case may be, V
documents:

1

Z
3
4.

Please Note: The above fist is not exhaustive & binding at this stage. Th
transaction shall be provided at the time of documentation.

Standard requirements prior to execution of d

Signed Term Sheet / IM /Debenture Subscription Agreement / DIs
documents offering the debenture for subscription

Completion of VITCL KYC requirements
All documents enclosed in the checklist that would be forwarded

Charges / Payments towards settiement of the trust

VISTRAY

locuments
TCL will require the following

closure Documents / Any other

by VITCL

e appropriate list for the particular

Accepted
For Hero Fincorp Ltd

Authorized Signatory

b

Branch othce:
B06 Katash Bulorg,
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Vistra ITCL (ndta) Limted
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