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23.04.2025

To

BSE Limited

Corporate Relationship Dept.

Phiroze Jeejeebhoy Towers, Dalal Street
Mumbai 400 001

Maharashtra, India

Dear Sir/Madam,

Sub: Intimation under Regulation 51(2) and/or Part B of Schedule Il of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”)

In compliance with Regulation 51(2) and/or Part B of Schedule 11l of the SEBI Listing Regulations we hereby inform the
following events:
1. Changein private Placement Memorandum with Debenture Trustee consent, which is already intimated dated
8™ February 2023 with board meeting date.

This notice will also be available on the Company’s website https://www.inbrew.com/ and on the Stock Exchange’s
website at www.bseindia.com.

We hereby request you to take the above information on record.
Thank You.

Yours faithfully,
For INBREW BEVERAGES PRIVATE LIMITED

RU C H I Digitally signed

by RUCHI NEGI
NEGI Zeiss
Ruchi Negi
Company Secretary
M.No. A39287
Add: A-1501, Galaxy Royale Society, Gaur City-2, Uttar Pradesh-201306.
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CERTIFIED TRUE COPY OF THE RESOLUT!ON PASSED AT THE MEETING OF THE BOARD OF DIRECTORS
(“BOARD”) OF INBREW BEVERAGES PRIVATE LIMITED (“COMPANY”) FOR THE FINANCIAL YEAR 2022-
23 HELD ON MONDAY, 13™ FEBRUARY 2023 AT THROUGH AUDIO VIDEO MODE AT 12:17 PM.

TO APPOINT INTERNAL AUDITOR M/S SCV & CO. LLP (CHARTERED ACCOUNTANTS)

The Chairman suggested the name that the Company should appoint M/S SCV & Co. LLP as Internal
Auditor for the year 2022-23. The Board after due discussion will pass the following resolution with
unanimous consent:

“RESOLVED THAT under the provisions of Section 138 of the Companies Act 2013 read with Rule 13 of
the Companies (Accounts) Rules, 2014 and other applicable provisions if any of the Companies Act,
2013, the consent of the Board of Directors be and is hereby accorded for the appointment of M/S
SCV & Co. LLP (Chartered Accountants financial), as the Internal Auditor of the Company for the
Financial Year 2021-22 at such remuneration as may be mutually agreed upon between the Board of
Directors of the Company and Internal Auditor.”

“RESOLVED FURTHER THAT the draft copy of engagement letter for the appointment of M/s,SCV & Co.
LLP as Internal Auditor for the Financial Year 2021-22 as placed before the Board be and is hereby
approved.”

“RESOLVED FURTHER THAT Mr. Som Chopra, Director Finance, of the Company be and is hereby
authorized on behalf of the Company to do all such acts, deeds, matters, things as are considered
necessary and expedient to give effect to this resolution and Mrs.. Ruchi Negi, Company Secretary be
and is hereby authorized for filing of necessary forms with the office of concerned Registrar of
Companies.”

TO CHANGE TERMS AND CONDITIONS OF NON-CONVERTIBLE DEBENTURES
A. The Chairman informed the Board that the Company has issued rated, listed secured,

redeemable, non-convertible debentures of a face value of INR 10,00,000 (Indian Rupees
ten lakh only) each, aggregating INR 685,00,00,000 (Indian Rupees six hundred and eighty
five crores only) in 1 (one) or more tranches (“Debentures”) on a private placement basis
{“Issue”) to a foreign portfolio investor and their assigns and transferees, for the purpose as
mentioned in the debenture trust deed dated 27 May 2022 as amended by the amendment

Inbrew Beverages Pvt. Ltd. (Formerly Known As Molson Coors India Pvt. Ltd.)
REGD OFF. 406 KUSAL BAZAR 32-33 NEHRU PLACE NEW DELHI 110019
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and restatement deed dated 26 September 2022 (“Debenture Trust Deed”) entered into

between the Company and Catalyst Trusteeship Limited as debenture trustee (“Debenture
Trustee”).

B. Capitalized terms used which have not been defined herein shall have the meaning assigned
to them under the Debenture Trust Deed.

Based on discussions, the following resolutions will be passed unanimously.

“RESOLVED THAT:_

1. The Board pursuant to the provisions of Section 42, 71 and 179 of the Companies Act, 2013, read
with the Companies (Prospectus and Allotment of Securities) Rules, 2014, Companies (Share
Capital and Debentures) Rules, 2014 and Companies (Meetings of Board and its Powers) Rules,
2014 (including any statutory modification or re-enactment thereof for the time being in force),
any other relevant provisions of the Companies Act, 2013, the provisions of the Securities and
Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021, as .
amended, Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements), Regulations, 2015, as amended (“SEBI LODR Regulations"), subject to the
approval of Debenture holder and its trustee approves the tabled draft of the amended
Placement Memorandum and authorizes board of directors and company secretary severally to
suggest and undertake any changes/ modifications to the documents in relation to the Issue as
may be mutually agreed between the Company and the parties to such documents.

2. The Board of Directors of the Company be and are hereby severally authorized to undertake all
such acts, deed and matters, as they may in their absolute discretion deem necessary, proper or
desirable in connection with the aforesaid.

TO RATIFY RELATED PARTY TRANSACTION FOR THE HALF FINANCIAL YEAR ENDING 30™ SEPTEMBER
2022

“RESOLVED THAT pursuant to the provisions of section 188 of the Companies Act, 2013 (as amended
or re-enacted from time to time) read with rule no 15 of the Companies (Meeting of Board and its .
Powers) Rules 2014, and SEBI (LODR) Regulation 2015, the consent be and is hereby accorded to ratify
the related party transactions for the financial year ending 30th September 2022 which is iaid before
the meeting and initialed by the chairman for the purpose of identification.”

Inbrew Beverages Pvt. Ltd. (Formerly Known As Molson Coors India Pvt. Ltd.)
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“RESOLVED FURTHER THAT pursuant to the provisions of section 189 of the Companies Act, 2013 (as
amended or reenacted from time to time) read with rule no 16 of the Companies (Meeting of Board
and its Powers) Rules 2014, company secretary of the Company be and is hereby authorized to do the
necessary entries in the Register of contracts or arrangements in which directors are interested and
authenticate them.”

Certified to be True
For Inbrew Beverages Private Limited

RUCHI NEGI
COMPANY SECRETARY
M: A39287

Date: 13.03.2023

Inbrew Beverages Pvt. Ltd. (Formerly Known As Molson Coors India Pvt. Ltd.)
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CTL/22-23/7408/2512
Date: February 22, 2023

To,

Inbrew Beverages Private Limited
406, Kusal Bazar, 32-33, Nehru Place.
New Delhi, India- 110019

Sub: Consent letter relating to the INR 685,00,00,000 non-convertible debentures (ISIN: INEG96R07018)

Dear Sir(s)/Madam(s).

We refer to the debenture trust deed dated 27 May 2022, as amended and restated by the amendment and restatement
deed dated 26 September 2022 (Debenture Trust Deed) executed between Inbrew Beverages Private Limited (Issuer)
and Catalyst Trusteeship Limited (Debenture Trustee).

We note that under paragraph 2(a)(viii) of Schedule 2 of the Debenture Trust Deed, the Issuer is required to execute and
file a disclosure document with BSE Limited. Pursuant to this requirement, the Issuer had filed a disclosure document
on 21 September 2022 (Disclosure Document).

We hereby give our consent to the Issuer to carry out such amendments, as may be necessary, to align the Disclosure
Document with other transaction documents. We also confirm that we have received requisite consent from the
Debenture Holders allowing the Issuer to carry out necessary amendments as set out in Schedule 1, pursuant to
Regulation 59 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

Capitalised terms used herein but not defined shall have the same meaning given to them in the Debenture Trust Deed.

/- ’\:{: >\
eV
AuthoriSed Signato
Name: Nidhi Todi
Designation: Manager |

A1 150: 9601 Company

CATALYST TRUSTEESHIP LIMITED
Murnbal Office Windsor, & Floor, 604, C.S.T. Road, Kalina, Santacruz {East), Murnbai 400 098 Tel +91 (22) 4922 0555 Fax +91 (22} 4922 0505
Regd. Office GDA House, Plot No. 85, Bhusari Colony (Right), Paud Road, Pune 411 038 Tel +31 (20) 66807200

Delhi Office Office No. 810, 8th Floor, Kailash Building, 26, Kasturba Gandhi Marg, New Dethi - 110007 Tel +91 (11} 430 29101/02.

CIN No. U74999PNISO7PLCTIOR62 Emall dit@ctitrustee.com Website wyow.catalystirustee.com

Pune | Mumbai | Bengaluru | Delhi | Chennai | GIFTCity | Kolkata



SCHEDULE 1

REVISED PLACEMENT MEMORANDUM
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INBREW BEVERAGES PRIVATE LIMITED
(The Company was incorporated as Mount Shivalik Breweries Limited under the Companies Act, 1956 on 31 October 1972 with the Registrar of Companies, NCT Delhi and Haryana. The Company was
converted to a private limited company pursuant to fresh certificate of incorporation issued by RoC on October 21, 2015 and consequentky the name of the Company was changed to Mount Shivalik
Breweries Private Limited. The name of the Company was changed to Molson Coors India Private Limited and fresh Certificate of Incorporation was issued on 26 October 2015. The name was further to
Inbrew Beverages Private Limited with effect from 27 August, 2021.)
Corporate Identification Number: U99999DL1972PTC318242, Per Account Number: AAACM9806D; Tel No: +91-011-41035693; Email ID: info@inbrew.com;
Registered Office: 406 Kusal Bazar 32-33 Nehru Place New Delhi 110019; Corporate Office: 501, 5% Floor, DLF Tower B, Jasola District Centre, New Delhi-110025,
Website: www.inbrew.com

PLACEMENT MEMORANDUM FOR ISSUE OF 6,850 SENIOR, SECURED, LISTED, RATED, REDEEMABLE, NON-CONVERTIBLE DEBENTURES (“DEBENTURES”) OF A FACE VALUE OF INR 10,00,000/- (INDIAN RUPEES TEN
LAKH ONLY) EACH AGGREGATING UPTO INR 685,00,00,000 (INDIAN RUPEES SIX HUNDERED AND EIGHTY FIVE CRORES ONLY) (“ISSUE SIZE”) BY INBREW BEVERAGES PRIVATE LIMITED (THE “ISSUER” OR
“COMPANY”) ON A PRIVATE PLACEMENT BASIS (“ISSUE”).

THE ISSUE IS BEING MADE PURSUANT TO THE PROVISIONS OF SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021, AS AMENDED (THE “SEBI
NCS REGULATIONS"”), THE COMPANIES ACT, 2013 AND THE RULES MADE THEREUNDER, AS AMENDED.

FURTHER, THIS ISSUANCE WOULD BE UNDER THE ELECTRONIC BOOK MECHANISM FOR ISSUANCE OF DEBT SECURITIES ON A PRIVATE PLACEMENT BASIS IN TERMS OF CHAPTER VI OF THE SECURITIES AND
EXCHANGE BOARD OF INDIA (“SEBI”) OPERATIONAL CIRCULAR DATED AUGUST 10, 2021 BEARING REFERENCE SEBI/HO/DDHS/P/CIR/2021/613 (“SEBI OPERATIONAL CIRCULAR”) READ WITH “UPDATED
OPERATIONAL GUIDELINES FOR ISSUANCE OF SECURITIES ON PRIVATE PLACEMENT BASIS THROUGH THE ELECTRONIC BOOK MECHANISM” ISSUED BY BSE LIMITED (“BSE”) VIDE THEIR NOTICE 20180928-24 DATED
28 SEPTEMBER 2018 AND ANY AMENDMENTS (“BSE EBP GUIDELINES”) (THE SEBI OPERATIONAL CIRCULAR AND THE BSE EBP GUIDELINES ARE HEREINAFTER COLLECTIVELY REFERRED TO AS THE “OPERATIONAL
GUIDELINES”). THE ISSUER INTENDS TO USE THE BSE - BOND EBP PLATFORM. THIS PLACEMENT MEMORANDUM IS BEING UPLOADED ON THE BSE BOND-EBP PLATFORM TO COMPLY WITH THE OPERATIONAL
GUIDELINES AND AN OFFER WILL BE MADE BY ISSUE OF THE PLACEMENT MEMORANDUM ALONG WITH THE SIGNED PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER LETTER AFTER COMPLETION OF THE
BIDDING PROCESS ON ISSUE/BID CLOSING DATE, TO SUCCESFUL BIDDER IN ACCORDANCE WITH THE PROVISIONS OF THE COMPANIES ACT, 2013 AND RELATED RULES.

THE ELIGIBLE INVESTORS ARE: (A) TRUST; (B) PORTFOLIO MANAGERS REGISTERED WITH SEBI; (C) ASSOCIATION OF PERSONS; (D) COMPANIES AND BODIES CORPORATE INCLUDING PUBLIC SECTOR UNDERTAKINGS;
(E) COMMERCIAL BANKS; (F) FINANCIAL INSTITUTIONS; (G) INSURANCE COMPANIES; (H) MUTUAL FUNDS; (I) FOREIGN PORTFOLIO INVESTORS; (J) OTHER FOREIGN ENTITIES ALLOWED BY SEBI AND RBI; (K) ANY
OTHER INVESTOR ELIGIBLE TO INVEST IN THESE DEBENTURES. THE PRESENT ISSUE OF DEBENTURES IS NOT UNDERWRITTEN.

PROMOTER

Name: Inbrew Holdings Pte. Ltd.
Telephone+971502378812
Email id: hmediratta@aheadco.com

PRIVATE & CONFIDENTIAL

THIS PLACEMENT MEMORANDUM DATED SEPTEMBER 16, 2022 IS PREPARED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES)
REGULATIONS, 2021 ISSUED VIDE NOTIFICATION No. SEBI/LAD-NRO/GN/2021/39 DATED AUGUST 09, 2021 AND SECTION 42 OF THE COMPANIES ACT, 2013 READ WITH THE COMPANIES (PROSPECTUS AND
ALLOTMENT OF SECURITIES) RULES, 2014, EACH AS AMENDED FROM TIME TO TIME.

GENERAL RISK

INVESTMENTS IN NON-CONVERTIBLE SECURITIES INVOLVES A DEGREE OF RISK AND INVESTORS SHOULD NOT INVEST ANY FUNDS IN SUCH SECURITIES, UNLESS THEY CAN AFFORD TO TAKE RISKS ATTACHED TO
SUCH INVESTMENTS. INVESTORS ARE ADVISED TO TAKE AN INFORMED DECISION AND TO READ THE RISK FACTORS CAREFULLY BEFORE INVESTING IN THIS OFFERING. FOR TAKING ANY INVESTMENT DECISION,
INVESTORS MUST RELY ON THEIR EXAMINATION OF THE ISSUE INCLUDING RISKS INVOLVED IN IT. SPECIFIC ATTENTION OF INVESTORS IS INVITED TO STATEMENT OF RISK FACTORS CONTAINED UNDER SECTION 9
OF THIS PLACEMENT MEMORANDUM. THESE RISKS ARE NOT AND ARE NOT INTEDTENDED TO BE A COMPLETE LIST OF ALL RISKS AND CONSIDERATIONS RELEVANT TO THE NON-CONVERTIBLE SECURITIES OR
INVESTOR’S DECISION TO PURCHASE SUCH SECURITIES.

CREDIT RATING

THE DEBENTURES HAVE BEEN RATED IVR BB; STABLE (IVR DOUBLE B WITH STABLE OUTLOOK) BY INFOMERICS VALUATION AND RATING PRIVATE LIMITED FOR AN AMOUNT UP TO INR 685,00,00,000 VIDE ITS
LETTER DATED SEPTEMBER 12, 2022. THE ABOVE RATING IS NOT A RECOMMENDATION TO BUY, SELL OR HOLD SECURITIES AND INVESTORS SHOULD TAKE THEIR OWN DECISIONS. THE RATING GIVEN BY
INFOMERICS VALUATION AND RATING PRIVATE LIMITED ARE VALID AS ON THE DATE OF THIS PLACEMENT MEMORANDUM AND SHALL REMAIN VALID ON DATE OF ISSUE AND ALLOTMENT OF THE DEBENTURES
AND THE LISTING OF THE DEBENTURES ON BSE..THE RATING MAY BE SUBJECT TO REVISION OR WITHDRAWAL AT ANY TIME BY THE ASSIGNING RATING AGENCY AND THE RATING SHOULD BE EVALUATED
INDEPENDENTLY OF ANY OTHER RATING. THE RATING AGENCY HAS THE RIGHT TO SUSPEND, WITHDRAW THE RATING AT ANY TIME ON THE BASIS OF NEW INFORMATION ETC. PLEASE REFER TO ANNEXURE C OF
THIS PLACEMENT MEMORANDUM FOR RATIONALE FOR THE ABOVE RATING, RATING RATIONALE AND PRESS RELEASE.

LISTING

THE DEBENTURES ARE PROPOSED TO BE LISTED ON THE WHOLESALE DEBT MARKET (“WDM”) SEGMENT OF THE BSE LIMITED (“DESIGNATED STOCK EXCHANGE”). THE ISSUER SHALL COMPLY WITH THE
REQUIREMENTS OF THE SEBI LODR REGULATIONS (AS DEFINED HEREINAFTER) TO THE EXTENT APPLICABLE TO IT ON A CONTINUOUS BASIS. PLEASE REFER TO ANNEXURE L TO THIS PLACEMENT MEMORANDUM
FOR THE ‘IN-PRINCIPLE’ LISTING APPROVAL FROM THE STOCK EXCHANGE.

COMPLIANCE OFFICER COMPANY SECRETARY CHIEF FINANCIAL OFFICER
Ms. Ruchi Negi, Ms. Ruchi Negi, Mr. Dinesh Garg
Tel: +91-8585979678 Tel: +91-8585979678 Tel: +91-9899975441
Email id: ruchi.negi@inbrew.com Email id: ruchi.negi@inbrew.com Email id: dinesh.garg@inbrew.com
DEBENTURE TRUSTEE REGISTRAR TO THE ISSUE CREDIT RATING AGENCY
_ - AT NTHY ® 9 ® Infomerics Ratiny
gjl_‘ ‘u‘b b l L4 SEBIREE\SHREDJ!IBN[EMH\%S
CATALYST L J L] CREDIT RATING AGENCY
Catalyst Trusteeship Limited MCS Share Transfer Agent INFOMERICS Valuation and Rating Private Limited
Windsor, 6th Floor, Office No- 604, Address: F-65, Ist Floor, Okhla Industrial Area,Phase-I, New Delhi | Address: Flat No. 104/106/108 and 303, First Floor &
C.S.T. Road, Kalina, Santracruz(East), -1100 20 3rd Floor Golf Apartments, Sujan Singh Park,
Mumbai- 400 098. Tel: 011-4140 6149 Maharishi Ramanna Marg, New Delhi—110003, India.
Tel: 022-4922 0505 Email: admin@mcsregistrars.com Tel: +91-11-41743541
Email: ComplianceCTL-Mumbai@ctltrustee.com Website: www.mcsregistrars.com Email: kkarora@infomerics.com
Website: www.catalysttrustee.com Contact Person: Mr. Amar Jit Website: www.infomerics.com
Contact Person: Mr.Umesh Salvi Contact Person: Mr. Kuldeep Kumar Arora]
ISSUE SCHEDULE
ISSUE / BID OPENING DATE ISSUE / BID CLOSING DATE PAY-IN DATE DEEMED DATE OF ALLOTMENT
September 27, 2022 September 27, 2022 September 29, 2022 September 29, 2022

The Issuer reserves the right to change the Issue programme including the Deemed Date of Allotment (as defined hereinafter) at its sole discretion in accordance with the timelines
specified in the Operational Guidelines, without giving any reasons or prior notice. The Issue will be open for bidding as per bidding window that would be communicated through
BSE BOND-EBP Platform.

Coupon Coupon Payment Freq y Redemption Date Redemy Amount
12.50% Monthly 36 months from deemed date of INR 685,00,00,000
allotment

The issue of Debentures shall be subject to the provisions of the Companies Act, 2013, as amended (the “Companies Act”), the rules notified thereunder, the Memorandum and
Articles of Association of the Issuer, SEBI NCS Regulations, SEBI LODR Regulations, the terms and conditions of this Placement Memorandum filed with the Designated Stock Exchange,
the PPOAL, the Application Form, the Debenture Trust Deed and other documents in relation to such Issue. Capitalized terms used here have the meaning ascribed to them in this




Placement Memorandum.
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1.2

DEFINITIONS AND ABBREVIATIONS

In this Placement Memorandum, unless the context otherwise requires, the terms defined,
and abbreviations expanded below, have the same meaning as stated in this section.
References to statutes, rules, regulations, guidelines and policies will be deemed to include all
amendments and modifications notified thereto. Capitalised terms used but not defined
under this Placement Memorandum shall have the meaning ascribed to such terms under the

Debenture Trust Deed.

Issuer Related Terms

Term

Description

Accounts Agreement

Means the accounts agreement dated on or about the Effective Date
entered into between the Issuer, the Debenture Trustee and HDFC
Bank Limited as the account bank.

Accounting Reference
Date

Means, in relation to the Issuer, the last day of each of its financial
years, being 31 March.

Acquisition Means the acquisition by the Issuer of the Undertaking (as defined in
the Acquisition Agreement) in accordance with the Acquisition
Agreement.

Acquisition Means the slump sale agreement entered into between the Issuer as

Agreement buyer and the Seller as seller on the Signing Date as amended by the
Amendment to the Acquisition Agreement.

Acquisition Means the completion of the Acquisition in accordance with clause 6

Completion (Closing) of the Acquisition Agreement.

Acquisition Means the date of Acquisition Completion

Completion Date

Acquisition Means the aggregate of:

Consideration

(a) the Closing Purchase Price; and
(b) the Holdback Amount,
each as defined in the Acquisition Agreement.

Acquisition Costs

Means all fees, costs, expenses, stamp duty, registration and other
Taxes incurred by (or on behalf of) any Group Member on or prior to
the Acquisition Completion Date in connection with the Acquisition
or the Acquisition Documents.

Acquisition Means:
Documents (a) the Acquisition Agreement;
(b) the Amendment Agreement (Acquisition Agreement);
(c) the Disclosure Schedules;
(d) the Franchise Agreement;
(e) the Amendment Agreement (Option Agreement);
(f) the Amendment Agreement (Franchise Agreement);
(g) the Transitional Services Agreement;
(h) the Option Agreement;
(i) the Assignment Deed;
(j) the Transitional IMFL Manufacturing and Supply Agreement;
(k) the Escrow Agreement; and
(I) anyotherdocument designated as an "Acquisition Document" by
the Issuer and the Debenture Trustee in writing.
Affiliates Means, in relation to any person, a Subsidiary of that person or a




Term

Description

Holding Company of that person or any other Subsidiary of that
Holding Company.

Aheadco Services

Means Aheadco Services Private Limited, a company incorporated
under the Companies Act with corporate identification number
U74999DL2022PTC402882 and with its registered office at 2/50,
Sarvapriya Vihar, Malviya Nagar, South Zone, Delhi 110017.

Aheadco Agreement

Means the supervision services agreement dated 25 April 2021
entered into between the Issuer and Aheadco India Private Limited.

Aheadco
Agreement

Pledge

Means the Indian law unattested first-ranking pledge agreement to
be entered into between Aheadco Services and the Debenture
Trustee in relation to the Security over the non-convertible
debentures or compulsorily convertible debentures in the capital of
the Issuer, subscribed to by Aheadco Services.

Aheadco
Agreement

Loan

Means the loan agreement to be entered into between Aheadco
Services and the Issuer on or about the Effective Date in relation to
the provision of a loan amount equivalent to INR 30,00,00,000 from
Aheadco Services to the Issuer.

Aheadco Loan

Means a loan to be made available to Inbrew Beverages by Aheadco
Services under the Aheadco Loan Agreement on or about the Issue
Date for an amount equivalent to at least INR 30,00,00,000.

Aheadco Deed of

Hypothecation

Means the Indian law-governed unattested first-ranking deed of
hypothecation dated on or about the Effective Date and made
between Aheadco Services as chargor and the Debenture Trustee in
respect of the ‘Hypothecated Properties’ as defined in the deed of
hypothecation.

Amendment
Agreement

Means the amendment agreement dated 16 September 2022
between the Issuer and the Debenture Trustee amending the
Debenture Trustee Agreement.

Amendment
Agreement
(Acquisition
Agreement)

Means the amendment agreement entered into between the Issuer
as buyer and the Seller as seller in relation to the Acquisition
Agreement on or about the Effective Date.

Amendment
Agreement (Franchise
Agreement)

Means the amendment agreement entered into between the Issuer
as Franchisee and the Seller as Franchisor in relation to the Franchise
Agreement on or about the Effective Date.

Amendment
Agreement
Agreement)

(Option

Means the amendment agreement entered into between the Issuer
and the Seller in relation to the Option Agreement on or about the
Effective Date.

Allot/ Allotment/
Allotted

Means the allotment of the Debentures pursuant to this Issue.

Amended Debenture
Subscription Letter

Has the meaning given to that term in the Amendment and
Restatement Deed.

Ambala Mortgage
Documents

Means the Indian law-governed:

(a) memorandum of entry to be recorded by an authorised officer of
the Debenture Trustee in the presence of an authorised officer
of the Issuer and Inbrew Singapore;

(b) notarised director’s declaration executed by a director of the
Issuer; and

(c) notarised director’s declaration executed by a director of Inbrew
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Singapore.
evidencing the creation of a first-ranking exclusive mortgage by
deposit of title deeds of, and over, the Ambala Property.

Ambala Property

Means land admeasuring approximately 71894 square meters situate
at Plot No 1, Sector-1, Haryana State Industrial and Infrastructure
Development Corporation, Industrial Growth Centre, SAHA, Ambala,
Haryana Pin Code- 133104 along with all the buildings, plant and
machinery, structures and constructions of every description
thereon, attached to the earth or permanently fastened to anything
attached to the earth, whether now standing thereon or attached
thereto, erected or attached including but not limited to the
manufacturing facility and such further property as may be more
particularly described in the Ambala Mortgage Documents.

Amendment and

Restatement Deed

Means the amendment and restatement deed dated as of the
Effective Date between the Issuer and the Debenture Trustee
amending and restating the Deed.

Anti-Corruption Laws

Means the US Foreign Corrupt Practices Act of 1977, as amended, the
UK Bribery Act 2010, and any similar laws, rules, and regulations of
any jurisdiction or any Governmental Agency applicable to any Group
Member from time to time concerning or relating to bribery or
corruption.

Applicable Law

Means any statute, law, regulation, ordinance, rule, judgment, order,
decree, bye-law or approval, order or judgment of any authority,
directive, guideline, policy, requirement, or other governmental
restriction or any similar form of decision of, or determination by, or
any interpretation or adjudication having the force of law of any of
the foregoing by, any Governmental Agency having jurisdiction over
the matter in question, whether in effect as of the Signing Dateor at
any time thereafter.

Assignment Deed

Means the deed to be entered into between the Seller as the assignor
and the Issuer as the assignee, whereby the Seller will assign in favour
of the Issuer all its intellectual property rights in connection with
identified products marketed and sold by it in accordance with the
Acquisition Agreement.

Authorisation

Means

(a) any authorisation, clearance, consent, ruling, permit, approval,
resolution, grant, concession, licence, waiver, exemption, no-
objection certificate, filing, certification, notarisation, lodgement
or registration, issued by any Governmental Agency or any third
party; and

in relation to anything which is or would be fully or partly
prohibited or restricted by Applicable Law if a Governmental
Agency intervenes or acts in any way within a specified period
after lodgement, filing, registration or notification, the expiry of
that period without intervention or action.

(b)

Application Form

Means the application form forming part of the PPOAL to be issued
by the Issuer, after completion of the bidding process.

Approved Instructions

has the meaning given to that term in Clause 6.2(a) (Instructions) of
the Debenture Trust Deed.
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Articles / Articles of
Association

Means articles of association of the Issuer, as amended from time to
time.

Auditors

Walker Chandiok & Co LLP

Beneficial Owner(s)

Means holder(s) of the Debentures in dematerialized form as defined
under section 2 of the Depositories Act, 1996

Board of Directors /
Board

Means the board of directors of the Company for the time being and
from time to time.

BSE Means BSE Limited
BSE BOND-EBP | Means the Electronic Book Provider Platform of BSE for issuance of
Platform debt securities on private placement basis

Business Day

Means a day (other than a Saturday or a Sunday) on which banks are
open for general business in Singapore and New Delhi.

Cash Equivalent |Has the meaning given to it in paragraph 1 (Definitions) of Part B
Investments (Financial Covenants) of Schedule 4 (Covenants and undertakings).
CCDs Means the compulsorily convertible debentures issued by Issuer to

Inbrew Singapore from time to time.

Central Registry

Means the Central Registry of Securitisation, Asset Reconstruction
and Security Interest.

CDSL

Central Depository Services Limited.

Charged Property

Means all of the assets of the Issuer, Inbrew Singapore or Aheadco
Services which from time to time are, or are expressed to be, the
subject of the Security created or evidenced or expressed to be
created or evidenced in favour of the Debenture Trustee pursuant to
the Security Documents.

Code

Means the US Internal Revenue Code of 1986 and the regulations
promulgated and rulings issued thereunder.

Companies Act

The Companies Act, 2013 together with the rules and regulations
framed thereunder.

Compliance Means a certificate substantially in the form set out in Schedule 6
Certificate (Form of Compliance Certificate) of the Debenture Trust Deed.
Control Means the power (whether by way of ownership of shares, proxy,

contract, agency or otherwise) to:

appoint or remove all, or the majority, of the directors or other
equivalent officers of an entity; or

give directions with respect to the operating and financial policies of
an entity with which the directors or other equivalent officers of that
entity are obliged to comply.

Coupon Rate/ Coupon

Has the meaning set forth in “Issue Details” section of this Placement
Memorandum.

Credit Rating Agency/
Rating Agency

INFOMERICS Valuation and Rating Private Limited

Change of Control

Means the occurrence of any of the following:
(a) the Specified Person and the Specified Person’s Affiliates
collectively:

(i) cease todirectly or indirectly own legally and beneficially at
least 99.87% of the entire issued share capital of and voting
rights in Inbrew Singapore; or

(ii) cease to directly or indirectly control Inbrew Singapore;

(b) the Parent:
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(i) ceases to directly own legally and beneficially at least
99.87% of the entire issued share capital of and voting rights
in Inbrew Singapore; or

(ii) ceases to directly or indirectly control Inbrew Singapore; or

Inbrew Singapore:

(i) ceasestodirectly own legally and beneficially 98.82% of the
entire issued share capital of and voting rights in the Issuer;
or

(ii) ceases to directly control Issuer.

provided that no Change of Control shall occur as a result of:

(a) any transfer to which the Debenture Trustee (acting on the

instructions of all the Debenture Holders, each acting

reasonably) has given its prior written consent and where the

relevant transferee grants Transaction Security (in respect of a

transfer of shares in Inbrew Singapore) or otherwise pursuant to

the terms of the Offshore Note Subscription Agreement;

any issue of shares of the Issuer permitted pursuant to paragraph

(d) of the definition of Permitted Share Issue or any subsequent

transfer of such shares to a member of management in

accordance with an ESOP;

any transfer of shares in Inbrew Singapore to the holder of any

Exchangeable Notes in accordance with the Exchange

Agreement; and

any issue of shares to which the Debenture Trustee has given its

consent under sub-paragraph (c) of paragraph 15 (No share

issue, distribution or dividends) of Part C of schedule 4

(Covenants and Undertakings) of the Debenture Trust Deed.

()

(b)

(d)

Date of Subscription

Means the date of realisation of proceeds of subscription money in
the bank account of the Issuer.

Debenture Holder(s)

Means:

(a) Prior to a Deemed Date of Allotment, each Subscriber; and

(b) On and after the Deemed Date of Allotment, each person who is
from time to time the holder of a Debenture and whose name
appears in the Register of Beneficial Owners.

Debenture
Subscription Letter

Means a letter from the Subscriber to the Issuer dated as of the
Signing Date in respect of the subscription by the Subscriber to the
Debentures and superseded by the Amended Debenture
Subscription Letter.

Debenture Trust Deed
or Deed

Means the debenture trust deed dated 27 May 2022 entered into
between the Issuer and the Debenture Trustee, as amended by
Amendment and Restatement Deed.

Debenture Trustee /
Trustee

Means trustee registered under the Debenture Trustee Regulations
and acting for and on behalf of and for the benefit of the Debenture
Holders, in this case being Catalyst Trusteeship Limited.

Debenture Trustee | Means the debenture trustee agreement dated as of the Signing

Agreement Date, entered into between the Issuer and the Debenture Trustee, as
amended by the Amendment Agreement, appointing the Debenture
Trustee on the terms and conditions set out therein.

Debenture Trustee | Means the Securities and Exchange Board of India (Debenture
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Regulations Trustee) Regulations, 1993, as amended from time to time

Deed of |[Means the Indian law-governed unattested first-ranking deed of

Hypothecation hypothecation dated on or about the Effective Date and made
between the Issuer as chargor and the Debenture Trustee in respect
of all of the movable assets of the Issuer located in India.

Deemed Date of|Means the same date as the Pay In Date.

Allotment

Default Means an Event of Default or Potential Event of Default.

Default Interest

Has the meaning set forth in the “Issue Details” section of this
Placement Memorandum.

Depository

Means National Securities Depositories Limited or the Central
Depository Services (India) Limited

Depository Participant

means K K Securities Limited with depository participant ID IN300468
or any other depository participant in respect of the Securities
Account as approved by the Debenture Trustee (acting on Approved
Instructions) from time to time.

Designated Stock | Means BSE Limited.

Exchange

Directors Means the directors constituting the Board of the Issuer.

Disposal Means a sale, lease, licence, transfer, loan or other disposal by any

Onshore Group Member of any asset, undertaking or business
(whether by a voluntary or involuntary single transaction or series of
transactions) that is not in the ordinary course of trading for the
relevant Onshore Group Member.

Disposal Proceeds

Means the Net Proceeds received by any Onshore Group Member for
any Disposal or a series of related Disposals which in respect of a
single disposal (or series of related disposals) are greater than USD
250,000 (or its equivalent), or which, when aggregated with all other
Disposal Proceeds received by each Onshore Group Member in the
same Financial Year of the Issuer, exceed USD 500,000 (or its
equivalent).

Due Date

Means any date on which the Debenture Holders are entitled to any
payment under the Deed and any other Transaction Documents,
including upon acceleration pursuant to occurrence of any Event of
Default.

Effective Date

Means September 26, 2022

Eligible Investors

Has the meaning set forth in the “Issue Details” section of this
Placement Memorandum.

Employment Means the agreement dated 30 March 2022 entered into between
Agreement the Issuer and the Promoter.
Encumbrance Means a mortgage, charge, hypothecation, pledge, lien, bailment or

other security interest securing any obligation of any person or any
other agreement or arrangement having a similar effect.

Environmental Claim

Means any claim, proceeding or investigation by any person in
respect of any Environmental Law.

Environmental Law

Means any applicable law or regulation which relates to:

(a) the pollution or protection of the Environment; or

(b) the harm to or the protection of human health or the health of
animals or plants.

10
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Environmental
Permits

Means any Authorisation and the filing of any notification, report or
assessment required under any Environmental Law for the operation
of the business of the Issuer or any Group Member conducted on or
from the properties owned or used by the Issuer or the relevant
Group Member.

Escrow Agreement

Means the escrow agreement to be entered into between the Issuer
as buyer and the Seller as seller as a condition precedent to the
Acquisition Agreement.

ESOP

Means any employee share option plan or similar arrangements the
terms of which have been agreed between the Issuer and the
Debenture Trustee and which has been designated in writing as an
ESOP by the Issuer and the Debenture Trustee.

Event of Default

Means events of default as set out in the “Issue Details” section of
this Placement Memorandum read with events of default to be set
out in the Debenture Trust Deed.

Exchange Agreement

Means the exchange agreement dated as on the Signing Date
between the Issuer, Inbrew Singapore and the Offshore Notes Agent,
relating to the exchange of the Exchangeable Notes for ordinary
shares issued by the Issuer, as amended by the deed of amendment
on or about the Effective Date between, among others, the Issuer,
Inbrew Singapore and the Offshore Notes Agent.

Excluded Insurance | Means any Net Proceeds of an insurance claim which are applied:
Proceeds (a) to cover business interruption costs or losses;

(b) to satisfy (or reimburse any Onshore Group Member who has
discharged) any third party, public liability, personal injury,
workers’ compensation, directors’ and officers’ liability or
similar claims, in each case within two months of the date on
which those proceeds are received by the applicable Onshore
Group Member; or

(c) applied in compensation for a loss or in replacement,
reinstatement and/or repair of assets of Onshore Group
Members which have been lost, destroyed or damaged, in
each case within two months of the date on which those Net
Proceeds are received by the applicable Onshore Group
Member,

in each case, resulting from the event or circumstances giving rise to
that insurance claim.
Excluded Recovery | Means any Net Proceeds from any claim against the Seller or any of
Proceeds its Affiliates in relation to the Acquisition Documents, or against the

provider of any Report which are applied:

(a) to satisfy (or reimburse an Onshore Group Member which has
discharged) any liability, charge or claim owing or incurred by
an Onshore Group Member to a person which is not an
Onshore Group Member or to rectify any deficiency (including
settlement of any outstanding Taxes or costs of any
environmental claim and working capital deficiency) to which
the claim related in each case within two months of the date on
which those Net Proceeds are received by the applicable
Onshore Group Member; or

11
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(b) in the replacement, reinstatement and/or repair of assets of
the Onshore Group Members which have been lost, destroyed
or damaged or otherwise remedy the circumstances giving rise
to the claim or meeting or reimbursing liabilities to which those
amounts relate in each case within two months of the date on
which those proceeds are received by the applicable Onshore
Group Member.

Existing CCDs

Means the compulsorily convertible debentures issued pursuant to
the Existing CCD Document, transferred to Inbrew Singapore
pursuant to the securities purchase agreement dated 21 December
2020 between Coors Brewing Company (doing business as Molson
Coors International) as seller and TDF Holdco Ltd. as purchaser, which
agreement was novated to Inbrew Singapore in place of TDF Holdco
Ltd. as purchaser pursuant to the novation and amendment
agreement dated 25 February 2021 between Coors Brewing
Company (doing business as Molson Coors International), TDF Holdco
Ltd. and Inbrew Singapore.

Exit Event Means:
(a) a Change of Control; or
(b) the sale (whether in a single transaction or a series of related
transactions) or all or substantially all of the assets of the Group.
FATCA Means:

(a) sections 1471 to 1474 of the Code or any associated regulations;

(b) any treaty, law or regulation of any other jurisdiction, or relating
to an intergovernmental agreement between the US and any
other jurisdiction, which (in either case) facilitates the
implementation of any law or regulation referred to in paragraph
(a) above; or

(c) any agreement pursuant to the implementation of any treaty,
law or regulation referred to in paragraphs (a) or (b) above with
the US Internal Revenue Service, the US government or any
governmental or taxation authority in any other jurisdiction.

FATCA Exempt Party

Means a Party that is entitled to receive payments free from any
FATCA Deduction.

FATCA FFI

Means a foreign financial institution as defined in Section 1471(d)(4)
of the Code which, if any Secured Party is not a FATCA Exempt Party,
could be required to make a FATCA Deduction.

Finance Document

Means:

(a) the Accounts Agreement

(b) the Debenture Trust Deed;

(c) the Amendment and Restatement Deed,;
(d) the Amendment Agreement;

(e) the Subordination Deed;

(f) the Intercreditor Agreement;

(g) the Operations Accounts Agreement;

(h) each Debenture;

(i) The Amended Debenture Subscription Letter
(j) any Compliance Certificate;

(k) this Disclosure Document;

12
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(I) the Debenture Trustee Agreement;

(m) each Security Document; and

(n) any other document designated in writing as a Finance
Document by the Debenture Trustee and the Issuer.

Final Redemption
Amount

Means the aggregate of:

(a) the aggregate principal amount of all Debentures (or such fewer
number of Debentures as may be specified in a notice issued
pursuant to Clause 13.1 (Events of Default and Remedies)
following an Acceleration Event);

(b) the accrued Coupon;

(c) the Make Whole Amount (if applicable);

(d) any accrued Default Interest; and

(e) any fees, costs, indemnity payments, expenses and any other
amounts payable by any Transaction Obligor to the Secured
Parties under the Finance Documents.

Final Redemption
Date

36 months from the Deemed Date of Allotment

Final Settlement Date

Means the date on which all Secured Liabilities are irrevocably and
unconditionally discharged and paid in full (including the redemption
in full of all Debentures) to the satisfaction of the Secured Parties,
whether or not as the result of enforcement, and the Secured Parties
are under no further obligation to subscribe to any Debentures or
make any payments under the Finance Documents.

Financial
Indebtedness

Means any indebtedness for or in respect of:

(a) moneys borrowed;

(b) any amount raised by acceptance under any acceptance credit
facility;

(c) any amount raised pursuant to any note purchase facility or the
issue of bonds, notes, debentures, loan stock or any similar
instrument;

(d) the amount of any liability in respect of any lease or hire
purchase contract which would, in accordance with GAAP, be
treated as a balance sheet liability;

(e) receivables sold or discounted (other than any receivables to the
extent they are sold or discounted on a non-recourse basis);

(f) any amount raised under any other transaction (including any
forward sale or purchase agreement) having the commercial
effect of a borrowing;

(g) any derivative transaction entered into in connection with
protection against or benefit from fluctuation in any rate or price
(and, when calculating the value of any derivative transaction,
only the market-to-market value (or, if any actual amount is due
as a result of the termination or close-out of that derivative
transaction, that amount) shall be taken into account);

(h) any counter-indemnity obligation in respect of a guarantee,
indemnity, bond, standby or documentary letter of credit or any
other instrument issued by a bank or financial institution;

(i) any obligation constituting “financial debt’ under the IBC; and

13
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(j) the amount of any liability in respect of any guarantee or
indemnity for any of the items referred to in paragraphs (a) to (i)
above.

Financial Quarter

Means the period commencing on the day after one Quarter Date
and ending on the next Quarter Date.

Franchise Agreement

Means the franchise agreement entered into between the Seller as
franchisor and Issuer as the franchisee on the Signing Date, as
amended by the Amendment to the Franchise Agreement.

Funds Flow Statement

Means a funds flow statement in agreed form, setting out (among
other things) the sources and uses of funds in connection with the

Acquisition.
GAAP Means:
(a) in the case of Issuer and the Onshore Group, the generally
acceptable accounting principles in India; and
(b) in the case of Inbrew Singapore, Singapore Financial Reporting
Standards.
General Escrow | has the meaning given to that term in the Accounts Agreement
Account

Goods and Services
Tax Acts

Means Central Goods and Services Tax Act, 2017, the state goods
and service tax acts, and Integrated Goods and Services Tax Act,
2017, as applicable.

Governmental Agency

Means any:

(a) government (central, state or otherwise) or sovereign state;

(b) any governmental agency, semi-governmental or judicial or
quasi-judicial or regulatory or administrative entity,
governmental department or authority (including, without
limitation, any Stock Exchange or any self-regulatory
organisation established under statute), or any political
subdivision thereof; or

(c) any entity or enterprise owned or controlled by a government or
a public international organisation, agency or authority or
instrumentality.

Group

Means Inbrew Singapore and each of its Subsidiaries from time to
time.

Group Member

Means a member of the Group.

Government Official

Means any officer, employee or any other person acting in an official
capacity for any Governmental Agency, or any political party or
official thereof, or any candidate for political office, or employee of
any public international organisation.

IBC Means Insolvency and Bankruptcy Code, 2016.
Intercreditor Means the intercreditor agreement dated as on the Signing Date
Agreement between, amongst others, the Parent, Inbrew Singapore, the Issuer

and the Debenture Trustee.

Inbrew Singapore

Means Inbrew Holdings Pte. Ltd. a private company incorporated
with limited liability under the laws of Singapore with registered
number 202100931M and having its registered office at 3 Phillip
Street, #14-05, Royal Group Building, Singapore 048693.

Information Utility

has the meaning given to that term under the IBC

Illegality Event

Means the circumstance, at any time, where it is or will become

14
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unlawful or contrary to any regulation in any applicable jurisdiction
for a Debenture Holder to fund or hold the Debentures.

Intellectual Property

Means:

(a) any patents, trademarks, service marks, designs, business
names, copyrights, database rights, design rights, domain
names, moral rights, inventions, confidential information,
knowhow and other intellectual property rights and interests
(which may now or in the future subsist), whether registered
or unregistered; and

(b) the benefit of all applications and rights to use such assets of
each Onshore Group Member (which may now or in the future
subsist).

Insurance Proceeds

Means the Net Proceeds of any insurance claim under any insurance
maintained by any Onshore Group Member, which in respect of a
single claim are greater than USD 250,000 (or its equivalent), or
which, when aggregated with all other Insurance Proceeds received
by each Onshore Group Member in the same Financial Year of
Inbrew Singapore, exceed USD 500,000 (or its equivalent), except for
Excluded Insurance Proceeds.

Initial
Investment

Equity

Means the cash proceeds of Parent Liabilities received by Inbrew
Singapore after the Effective Date but on or prior to the Deemed
Date of Allotment.

Interest Expense

Means, in relation to any Relevant Period and any Onshore Group
Member, the aggregate amount of interest and any other finance
charges (whether or not paid, payable or capitalised) accrued by that
Onshore Group Member in that Relevant Period in respect of
Borrowings including:

the interest element of leasing and hire purchase payments;
commitment fees, commissions, arrangement fees and guarantee
fees; and

amounts in the nature of interest payable in respect of any shares
other than equity share capital.

Interest Period

Means each successive period with a duration of one Month or such

other period agreed between the Issuer and the Debenture Trustee

(acting on the instructions of the all the Debenture Holders), and

where:

(a) the first Interest Period shall commence on the date falling one
Business Day prior to the Deemed Date of Allotment;

(b) each subsequent Interest Period will start on the last day of its
preceding Interest Period; and

(c) no Interest Period will extend beyond the Final Redemption
Date.

Ipso Facto Event

Means, the Parent or the Issuer is subject of any proceedings as
described in Section 440 of the IRDA.

Issue Date Has the meaning given to that term in the Offshore Note Subscription
Agreement

KIADB Mortgage | Means the Indian law-governed:

Documents (a) memorandum of entry to be recorded by an authorised officer of

the Debenture Trustee in the presence of an authorised officer
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of the Issuer; and
(b) notarised director’s declaration executed by a director of the
Issuer,
evidencing the creation of a first-ranking exclusive mortgage by
deposit of title deeds of, and over, the KIADB Property.

KIABD Property

Means land situate at 82/3 and 82/2, Nandur, Kesaratagi Industrial
Area, Gulbarga, Kalaburagi, Karnataka 585229 along with all the
buildings, plant and machinery, structures and constructions of every
description thereon, attached to the earth or permanently fastened
to anything attached to the earth, whether now standing thereon or
attached thereto, erected or attached including but not limited to the
manufacturing facility of a size and extent as more particularly
described in the KIADB Mortgage Documents and such further
property as may be more particularly described in the KIADB
Mortgage Documents.

Legal Reservations

Means:

(a) the principle that equitable remedies may be granted or refused
at the discretion of a court and the limitation of enforcement by
laws relating to insolvency, reorganisation and other laws
generally affecting the rights of creditors;

(b) the time barring of claims under the Indian Limitation Act, 1963;

(c) similar principles, rights and defences as those set out in
paragraphs (a) and (b) above under the laws of its jurisdiction of
incorporation of any person; and

(d) any other principles which are set out as qualifications as to
matters of law of general application in any legal opinions
delivered to the Debenture Trustee under Clause 4.1(a) (Issue
and Conditions Precedent).

Make Whole Amount

Means, in respect of a redemption of the Debentures (or any part of
them) (including, for the avoidance of doubt, under Clause 13.1
(Events of Default and Remedies) following the occurrence of an
Event of Default) of the Debenture Trust Deed on a Make Whole
Amount Payment Date, an amount equal to the applicable Coupon
which would have accrued on the Debentures redeemed pursuant to
paragraph 3.2 (Coupon) of Schedule 1 (Terms of Debentures) to
during the period from the relevant Redemption Date to (and
including) the last day of the Make Whole Period.

Make Whole Amount
Payment Date

Means each Redemption Date that occurs on or prior to the last day
of the Make Whole Period.

Make Whole Period

Means:

(a) (subject to paragraph (b) below) the period from (and including)
the Deemed Date of Allotment to (and including) the Final
Redemption Date; or

(b) if the VRR Risk-free Date has occurred, the period from (and
including) the Deemed Date of Allotment to (and including) the
date falling 15 months after the Deemed Date of Allotment.

Mandatory
Redemption Event

Means each of the following events or circumastances:
(c) an Exit Event;
(d) an Acceleration Event;
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(e) the receipt of any Insurance Proceeds;

(f) the receipt of any Disposal Proceeds;

(g) the receipt of any Recovery Proceeds; and
(a) (f)an lllegality Event.

Material Adverse | Means any event or circumstance which has a material adverse effect
Effect on:

(a) the business, operations, assets or financial condition of the
Transaction Obligors or the Group, in each case taken as a
whole;

(b) the ability of the Transaction Obligors (taken as a whole) to
perform its obligations under the Finance Documents to which
it is a party; or

(c) subject to the Legal Reservations and Perfection Requirements,
the validity, legality or enforceability of, or the effectiveness or
ranking of any Security granted or purported to be granted
pursuant to, any of the Finance Documents.

Memorandum or|Means the memorandum of association of the Issuer, as amended
Memorandum of | from time to time.

Association

Mohali Mortgage | Means the Indian law-governed:

Documents (a) memorandum of entry to be recorded by an authorised officer of

the Debenture Trustee in the presence of an authorised officer
of the Issuer; and

(b) notarised director’s declaration executed by a director of the
Issuer,

evidencing the creation of a first-ranking exclusive mortgage by

deposit of title deeds of, and over, the Mohali Property.

Mohali Property

Means land admeasuring approximately 88588 square meters situate
at Mohangram, P.O. Bhankarpur, Dera Bassi, Distt S.A.S. Nagar,
Punjab 140201 along with all the buildings, plant and machinery,
structures and constructions of every description thereon, attached
to the earth or permanently fastened to anything attached to the
earth, whether now standing thereon or attached thereto, erected or
attached including but not limited to the manufacturing facility and
such further property as may be more particularly described in the
Mohali Mortgage Documents.

Money
Laws

Laundering

(a) the US Currency and Foreign Transactions Reporting Act of 1970,
as amended;

(b) the US Bank Secrecy Act of 1970, as amended;

(c) the UK Proceeds of Crime Act 2002;

(d) the Prevention of Money Laundering Act 2002; and

(e) any other applicable anti-money laundering laws of each
Relevant Jurisdiction.

Monitoring Agent

Means the monitoring consultant appointed by the Issuer approved
by the Debenture Trustee pursuant to a document or agreement
executed by the Issuer, the monitoring consultant and the Debenture
Trustee and which is in form and substance satisfactory to the
Debenture Trustee.

Month

Means a period starting on one day in a calendar month and ending
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on the numerically corresponding day in the next calendar month,

except that:

(a) (subject to paragraph (c) below) if the numerically corresponding
day is not a Business Day, that period shall end on the next
Business Day in that calendar month in which that period is to
end if there is one, or if there is not, on the immediately
preceding Business Day;

(b) if there is no numerically corresponding day in the calendar
month in which that period is to end, that period shall end on the
last Business Day in that calendar month; and

(c) if an Interest Period begins on the last Business Day of a calendar
month, that Interest Period shall end on the last Business Day in
the calendar month in which that Interest Period is to end.

The above rules will only apply to the last Month of any period.

Mortgage Documents

Means:

(a) the Ambala Mortgage Documents;
(b) the KIADB Mortgage Documents; and
(c) the Mohali Mortgage Documents.

Net Proceeds

Means the cash proceeds received by any Onshore Group Member
of any Disposal (including any repayment of debt owing by the entity
disposed of), insurance claim or claim against the Seller or any of its
Affiliates in relation to the Acquisition Documents, or against the
provider of any Report, after deducting:

(a) reasonable fees, costs and expenses incurred by any Onshore
Group Member with respect to that disposal or claim to persons
who are not Onshore Group Members; and

(b) in relation to the proceeds of a Disposal, any Tax incurred and
required to be paid by any Onshore Group Member in connection
with that Disposal or a series of related Disposals.

NSE Means the National Stock Exchange of India Limited

Onshore Group Means the Issuer and each of its Subsidiaries from time to time.
Onshore Group | Means a member of the Onshore Group.

Member

Original Financial | Means in relation to the Issuer, its consolidated audited financial
Statements statements for the year ended 31 March 2021.

Offshore Notes

Means each of the Senior Notes or Exchangeable Notes, in each case,
as defined in, and issued pursuant to, the Offshore Note Subscription
Agreement.

Offshore  Securities | Means India FPI XI Holdings Singapore Pte. Ltd. acting as security

Agent agent and trustee for the ‘Secured Parties’ as defined under the
Offshore Note Subscription Agreement.

Offshore Finance |has the meaning given to the term ‘Finance Documents’ in the

Documents Offshore Note Subscription Agreement.

Offshore Note | Means the English law-governed note subscription agreement dated

Subscription 27 May 2022, as amended by the deed of amendment dated on or

Agreement about the Effective Date between, amongst others, Inbrew Singapore

as issuer, the Parent and the Original Holder (as defined therein).
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Operations Accounts
Agreement

Means the accounts agreement to be entered into as a condition
subsequent between the Issuer, the Debenture Trustee and HDFC
Bank Limited as the account bank.

Parent Liabilities

Has the meaning given to that term in the Intercreditor Agreement.

Permitted Acquisition

Means:

(a)
(b)

(c)
(d)

the Acquisition;

any acquisitions or investments approved by the Debenture
Trustee (acting on the instructions of the Majority Debenture
Holders);

an acquisition of, or subscription for, shares or securities
pursuant to a Permitted Share Issue; and

an acquisition of securities which are Cash Equivalent
Investments.

Permitted Disposal

Means any sale, lease, licence, transfer or other disposal:

(a)
(b)

(c)
(d)
(e)
(f)
(g)
(h)
(i)
)

(k)

(1)

expressly permitted by this Deed;

by a Group Member to another Group Member provided that
if the asset disposed of is subject to Transaction Security at the
time of disposal it shall be disposed of on the basis that it shall
remain subject to, or otherwise become subject to equivalent
Security under a Security Document following the disposal;

of Cash Equivalent Investments for cash or in exchange for
other Cash Equivalent Investments;

of cash or other assets in the ordinary course of trading;
arising as a result of any Permitted Security;

by the Onshore Group of obsolete or redundant assets for cash;
made with the prior written consent of the Debenture Trustee
(acting on the instructions of the Majority Debenture Holders);
of assets in exchange for other assets comparable or superior
as to type, value and quality;

constituting a Permitted Payment;

of surplus, obsolete or redundant vehicles, plant and
equipment or assets which are no longer required for the
ordinary operation of the business of the disposing entity;

of assets which are seized, expropriated or compulsorily
acquired by (or by the order of) any central or local government
authority where such acquisition does not have a Material
Adverse Effect; and

shares issued to a holder of an Exchangeable Note in
accordance with the Exchange Agreement.

Permitted Guarantee

Means:

(a)
(b)

any indemnity given pursuant to the Finance Documents or the
Offshore Finance Documents;

any guarantee by an Onshore Group Member in relation to
performance by any Onshore Group Member under any
contract entered into in the ordinary course of trading of the
Onshore Group but not in respect of Financial Indebtedness;
any guarantee given by Group Member in respect of the netting
or set-off arrangements permitted pursuant to paragraph 4(c)
(Negative Pledge) of Part C (General Undertakings) of Schedule
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(d)

(f)
(8)

(k)

4 (Covenants and Undertakings);

any guarantee or indemnity given with the prior written
consent of the Debenture Trustee (acting on the instructions of
the Majority Debenture Holders);

any guarantee or performance or similar bond guaranteeing
performance by a Group Member (or counter-indemnifying a
bank or financial institution which has guaranteed such
performance) under any contract entered into in the ordinary
course of trade;

any guarantee of Permitted Financial Indebtedness;

any guarantee given in respect of the netting or set-off
arrangements permitted pursuant to paragraph (b) of the
definition of Permitted Security;

customary indemnities given to directors and officers of Group
Members;

customary guarantees in relation to an employee share scheme
of the Group;

any guarantee given in the ordinary course of the
documentation of an acquisition or disposal transaction which
is a Permitted Acquisition or Permitted Disposal which
indemnity is in a customary form and subject to customary
limitations;

any guarantee in respect of the rental obligations of a Group
Member in relation to Real Property (or a counter-indemnity
given to a bank or financial institution in consideration for the
issue of a guarantee for such obligations); or

any guarantee granted by any Group Member in the ordinary
course of business provided that the principal amount for
which the Group is liable under all such guarantees under this
paragraph (I) does not exceed USS$ 500,000 (or its equivalent in
other currencies) in aggregate for the Group at any time.

Permitted
Indebtedness

Financial

Means:

(a)
(b)
(c)

any Financial Indebtedness incurred under the Finance
Documents or the Offshore Finance Documents;
any Financial Indebtedness owed by an Onshore Group
Member to another Onshore Group Member;
any Financial Indebtedness incurred by the Issuer to Aheadco
Services
(i) pursuant to the Aheadco Loan Agreement, provided that:
(A) the receivables accruing and the rights of
Aheadco Services pursuant to the Aheadco
Loan Agreement are charged in favour of the
Debenture Trustee pursuant to the Aheadco
Deed of Hypothecation; and
(B) such Financial Indebtedness has been
subordinated pursuant to the Subordination
Deed;
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(d)

(e)
(f)

(g)
(h)

(i)

(i)

(i) pursuant to issue of non-convertible debentures or
compulsorily convertible debentures to Aheadco
Services, provided that:

(A) the proceeds of the non-convertible
debentures or compulsorily convertible
debentures are credited to an account
charged in favour of and to which the
Debenture Trustee is the sole signatory;

(B) the non-convertible  debentures  or
compulsorily convertible debentures are
pledged in favour of the Debenture Trustee
pursuant to the Aheadco Pledge Agreement;
and

(C) such Financial Indebtedness has been
subordinated pursuant to the Subordination
Deed;

any Financial Indebtedness incurred by the Issuer to Inbrew
Singapore under the Existing CCD Documents and the CCDs,
provided that:

(i) the Existing CCDs and the CCDs are in dematerialised
form and are placed into the Securities Account (prior
to the Deemed Date of Allotment for the Existing
CCDs and CCDs corresponding to the Initial Equity
Investment and immediately upon issuance for any
further CCDs);

(ii)  the Existing CCDs and the CCDs are part of a non-
disposal undertaking duly recorded with the
Depository Participant; and

(iii) the conversion date of any CCDs issued after the
Signing Date is no earlier than the date falling six
months after the Final Redemption Date.

any Parent Liabilities (including under the Parent Loan
Agreement);

any Financial Indebtedness incurred with the prior written
consent of the Debenture Trustee (acting on the instructions of
the Majority Debenture Holders);

any Financial Indebtedness arising under a Permitted Loan or a
Permitted Guarantee;

any Financial Indebtedness arising under any netting or set-off
arrangement entered into by Inbrew Singapore or any Group
Member in the ordinary course of its banking arrangements for
the purpose of netting debit and credit balances;

arising in respect of any charge card, credit card, BACS or other
daylight facilities incurred in the ordinary course of the Group's
day to day banking business in an aggregate amount not
exceeding USD 100,000 (or its equivalent) for the Group at any
time; and

arising under a foreign exchange transaction for spot or
forward delivery entered into in connection with protection
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against fluctuation in currency rates where that foreign
exchange exposure arises in the ordinary course of trade, but
not a foreign exchange transaction for investment or
speculative purposes.

Placement Means this private placement memorandum dated September 16,
Memorandum /PM  [2022.
Permitted Loan Means:

(a)
(b)
(c)

(d)

(e)

(f)
(8)

any loans permitted under paragraph (b) of the definition of
Permitted Financial Indebtedness;

any loan or credit made available by Inbrew Singapore to the
Issuer under the CCDs or the Existing CCD Document;

any loans or credit made with the prior written consent of the
Debenture Trustee (acting on the instructions of the Majority
Debenture Holders);

any trade credit extended, or advance payment made by any
Group Member to its customers or suppliers on normal
commercial terms and in the ordinary course of its trading
activities;

any loan or credit forming part of the netting or set-off
arrangements permitted pursuant to paragraph (b) of the
definition of Permitted Security;

any cash credit balance at a bank or other financial institution;
and

any other loan made by a Group Member in the ordinary course
of business provided that the aggregate amount of the
Financial Indebtedness outstanding under all such loans under
this paragraph (g) does not exceed US$500,000 (or its
equivalent in other currencies) at any time.

Permitted Payment

Means any payment or other distribution:

(a)
(b)

made by an Onshore Group Member to its direct Holding
Company;
by Inbrew Singapore:

(i)  of amounts to any Holding Company of Inbrew
Singapore to meet any reasonable administrative
costs, tax, insurance premiums, costs to maintain
corporate existence, professional fees (including
fees owingto consultants (other than the Promoter
or Promoter Affiliates)) any regulatory costs (and
any similar expenses) and remuneration for
directors of the Group which are properly incurred
in good faith in relation to Inbrew Singapore in the
ordinary course of business as a Holding Company;
or

(i)  to pay or reimburse for the payment of reasonable
compliance costs incurred by Inbrew Singapore,
up to an aggregate maximum amount which does
not exceed USD 750,000 (or its equivalent) per
Financial Year, provided that, to the extent payable
to directors or consultants, such amounts shall
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only be paid to (A) existing consultants or directors
of the Group (as of the Signing Date and in
accordance with the arrangements disclosed to
the Debenture Trustee which are in effect on
Signing Date) or (B) new directors or consultants
that are not in the case of (B), Promoter Affiliates;

(c) constituting the capitalising of any interest or the issue of any
payment in kind notes issued in respect of any Parent Liabilities
provided that:

(1) any shares issued as a result of the capitalising of
any interest become subject to the Transaction
Security immediately upon their issuance; and

(i) any payment-in-kind notes issued will also
constitute Parent Liabilities (or otherwise be
subordinated to the Offshore Notes to the
satisfaction of the Offshore Notes Agent) and
become subject to the Transaction Security
immediately upon their issuance;

(d) any payment or other distribution by the Issuer under (and in
accordance with the terms of) an ESOP;

(e) any payment or other distribution by Inbrew Singapore to the
Parent in an aggregate amount not exceeding the amount of
any commitment fee payable under a Fee Letter which was paid
by the Parent on Inbrew Singapore’s behalf; and

(f) made with the prior written consent of the Debenture Trustee
(acting on the instructions of the Majority Debenture Holders).

Permitted Security Means:

(a) any Security or Quasi-Security created pursuant to any Finance
Document or any Offshore Finance Document;

(b) any netting or set-off arrangement entered into by the Issuer or
any Group Member in the ordinary course of its banking
arrangements for the purpose of netting debit and credit
balances;

(c) charges or liens in each case arising solely by operation of law
and in the ordinary course of trading of an Onshore Group
Member and not as a result of any default or omission by any
Group Member;

(d) any Security or Quasi-Security created with the prior written
consent of the Debenture Trustee (acting on the instructions of
the Majority Debenture Holders);

(e) any Security or Quasi-Security arising under any retention of
title, hire purchase or conditional sale arrangement or
arrangements having similar effect in respect of goods supplied
to a Group Member in the ordinary course of trading and on the
supplier's standard or usual terms and not arising as a result of
any default or omission by any Group Member;

(f) any Security or Quasi-Security over rental deposits in respect of
the real estate interests of a Group Member; and
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(g) any cash collateral provided in respect of letters of credit or
guarantees which constitute Permitted Financial Indebtedness.

Permitted Share Issue

Means:

(a) an issuance of shares by Inbrew Singapore to the Parent or Hitesh
Mediratta, where such shares become subject to Transaction
Security in favour of the Offshore Security Agent immediately
following their issuance and such issuance would not trigger a
Change of Control;

(b) an issuance of shares by an Onshore Group Member to its direct
Holding Company where, in the case of an issuance by the Issuer,
such shares are issued in dematerialised form, placed into the
Securities Account immediately upon their issuance and are
subject to a non-disposal undertaking duly recorded with the
Depository Participant;

(c) an issuance of shares by the Issuer or Inbrew Singapore to any
person paid for in full in cash upon issue and which by their terms
are not redeemable at the option of the holders until after the Final
Redemption Date where:

(i) such shares are on the same terms as those initially issued by

the Issuer or Inbrew Singapore; 28

(i) such issue does not lead to a Change of Control; and
(iii) such shares:

(A) (to the extent issued by Inbrew Singapore) become subject
to Security in favour of the Offshore Security Agent
immediately following their issuance; or

(B) (to the extent issued by the Issuer) are issued in
dematerialised form, are placed into the Securities
Account immediately upon their issuance and are subject
to a non-disposal undertaking duly recorded with the
Depository Participant;

(d) an issuance of non-voting shares by the Issuer to the management
of the Issuer under and in accordance with an ESOP, provided that
the total number of shares that may be issued under this paragraph
(d) may not exceed 10% of the entire issued share capital of the
Issuer at any time; and

(e) an issuance of shares by the Issuer in connection with the
conversion of the CCDs or the Existing CCDs, provided that such
shares are issued in dematerialised form, placed into the Securities
Account immediately upon their issuance and are subject to a non-
disposal undertaking duly recorded with the Depository
Participant.

Potential Event of

Default

Means each event or circumstance set out in Schedule 5 (Events of
Default) of the Deed which would (with the expiry of a grace period,
the giving of notice, the making of any determination under the
Finance Documents or any combination of any of the foregoing) be
an Event of Default.

Principal Amount

Means the aggregate face value of the issued and outstanding
Debentures.

Private Placement
Offer cum application
Letter/ PPOAL/Offer

Means the private placement offer cum application letter prepared
and circulated by the Issuer to such Eligible Investors who are
successful bidders, in compliance with Section 42 of the Companies

24



Term

Description

Letter Act, 2013 read with Rule 14 of the Companies (Prospectus and
Allotment of Securities) Rules, 2014.
Purpose Has the meaning set forth in “Issue Details” section of this Placement

Memorandum.

Quarter Date

Means each of 31 March, 30 June, 30 September and 31 December.

Quasi-Security

Means a transaction or an arrangement described in paragraph 4
(Negative pledge) of Part C (General Undertakings) of schedule 4
(Covenants and undertakings) of the Deed.

Record Date

Has the meaning set forth in “Issue Details” section of this Placement
Memorandum.

Recovery
Fund

Expense

Means the recovery expense fund created or to be created by the
Issuer with the Stock Exchange in accordance with the SEBI REF
Circular.

Recovery Proceeds

Means the Net Proceeds received by any Onshore Group Member
from any claim against the Seller or any of its Affiliates in relation to
the Acquisition Documents, or against the provider of any Report
which in respect of a single claim are greater than USD 250,000 (or
its equivalent), or which, when aggregated with all other Recovery
Proceeds received by each Onshore Group Member in the same
Financial Year of Inbrew Singapore, exceed USD 500,000 (or its
equivalent), except for Excluded Recovery Proceeds.

Redemption Amount

Means each of:

(a) the Scheduled Redemption Amount;

(b) the Mandatory Redemption Amount;

(c) the Final Redemption Amount; and

(d) the Voluntary Redemption Amount,

as grossed up in accordance with Clause 21 (Taxes).

Redemption Date

Means:

(a) each Scheduled Redemption Date;
(b) each Early Redemption Date; and
(c) the Final Redemption Date.

Relevant Jurisdiction

Means, in relation to a person:

(a) (in the case of a corporate entity) its jurisdiction of incorporation
or establishment or (in the case of a natural person) its place of
domicile or residence or jurisdiction of citizenship;

(b) any jurisdiction where any asset subject to or intended to be
subject to the Transaction Security to be created by it is situated;
and

(c) the jurisdiction whose laws govern the perfection or registration
of any of the Finance Documents entered into by it.

Relevant Period

Means each period of 12 calendar months ending on or about the last
day of each Financial Quarter.

Registrar and Transfer
Agent

Means the registrar and transfer agent appointed by the Issuer in
relation to the Debentures, being MCS Share Transfer Agent Limited

Register of Beneficial
Owners

Means the register of beneficial owners of the Debentures
maintained in the records of the Depository.

Registered Office

406 Kusal Bazar, 32-33, Nehru Place-110019

Registrar/Registrar to
the Issue

Means the registrar to this Issue, in this case being MCS Share
Transfer Agent Limited
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Resolution of Stressed
Assets-Revised
Framework

Means the prudential framework for resolution of stressed assets
notified by the Reserve Bank of India pursuant to its circular dated 7
June 2019 titled "Prudential Framework for Resolution of Stressed
Assets" bearing circular no. RBI/2018-19/203
DBR.No.BP.BC.45/21.04.048/2018-19, and consolidated by the RBI in
the Master Circular on “Prudential norms on Income Recognition,
Asset Classification and Provisioning pertaining to Advances” dated 1
October 2021 bearing circular number RBI/2021-2022/104
DOR.No.STR.REC.55/21.04.048/2021-22.

ROC

Means Registrar of Companies.

Sanctioned Person

Means, at any time:

(a) any person listed in any Sanctions-related list of designated
persons maintained by the Office of Foreign Assets Control of
the US Department of the Treasury, the US Department of
State, by the United Nations Security Council, the European
Union, Her Majesty’s Treasury of the United Kingdom or the
Monetary Authority of Singapore;

(b) any person organised or resident in a Sanctioned Country; or

(c) any person owned or controlled by any such person or
persons described in the foregoing paragraph (a) or (b) above.

Sanctions

Means any economic, financial or trade sanction or embargo or
restrictive measure enacted, imposed, administered or enforced by
the Office of Foreign Assets Control of the US Department of
Treasury, the US Department of State, the US Bureau of Industry and
Security, Her Majesty’s Treasury of the UK, the United Nations
Security Council, the European Union or the Monetary Authority of
Singapore.

Scheuled Redemption
Date

Has the same meaning ascribed to it under the Debenture Trust
Deed.

Seller Means United Spirits Limited, a company incorporated under the
Companies Act, 1956 of India and having its registered office at UB
Tower, #24, Vittal Mallya Road, Bangalore — 560 001 and bearing
company identification number LO1551KA1999PLC024991.

Subsidiary Means, in relation to any company or corporation, a company or

corporation:

(a) which is controlled, directly or indirectly, by the first mentioned
company or corporation;

(b) more than 50 per cent. Of the issued shares or equity share
capital of which is beneficially owned, directly or indirectly, by
the first mentioned company or corporation; or

(c) which is a Subsidiary of another Subsidiary of the first mentioned
company or corporation,

and, for this purpose, a company or corporation shall be treated as

being controlled by another if that other company or corporation is

able to direct its affairs and/or to control the composition of its board
of directors or equivalent body, and includes any entity which would
be a “subsidiary” as defined in the Companies Act.

SARFAESI Act

Means the Securitisation and Reconstruction of Financial Assets and
Enforcement of Securities Interest Act, 2002.
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SEBI Act

Means the Securities and Exchange Board of India Act, 1992, as
amended from time to time.

SEBI DLT Circular

Refers to the SEBI circular bearing reference number
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2021/618 dated 13 August
2021 read with SEBI circular bearing reference number SEBI/ HO/
MIRSD/ CRADT/ CIR/ P/ 2022/ 38 dated 29 March 2022, as maybe
amended, modified and supplanted from time to time.

SEBI NCS Regulations

Means SEBI (Issue and Listing of Non-Convertible Securities)
Regulations, 2021.

SEBI LODR Regulations

Means SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 issued by SEBI, as amended from time to time.

SEBI REF Circular

Means the circular dated 22 October 2020 issued by SEBI with
reference  number SEBI/HO/MIRSD/CRADT/CIR/P/2020/207 in
respect of the contribution by issuers of listed or proposed to be
listed debt securities towards the creation of a Recovery Expense
Fund.

SEBI Regulations

Means collectively, SEBI Act, SEBI NCS Regulations, SEBI LODR
Regulations and Debenture Trustee Regulations.

Secured Liabilities

Means all present and future obligations and liabilities (whether
actual or contingent and whether owed jointly or severally or in any
other capacity whatsoever) of each Transaction Obligor or Aheadco
Services to any Secured Party under each Finance Document.

Security

Means a mortgage, charge, hypothecation, pledge, lien, bailment or
other security interest securing any obligation of any person or any
other agreement or arrangement having a similar effect.

Security Documents

(a) each Mortgage Document;

(b) the Deed of Hypothecation and each power of attorney granted
in connection with the Deed of Hypothecation;

(c) the Aheadco Pledge Agreement and each power of attorney
granted in connection with the Aheadco Pledge Agreement;

(d) the Aheadco Deed of Hypothecation and each power of
attorney granted in connection with the Aheadco Deed of
Hypothecation;

(e) any other document evidencing or creating or expressed to
evidence or create Security over any assets to secure any
obligation of any Transaction Obligor to a Secured Party under
the Finance Documents; and

(f) any other document that is designated in writing as a Security
Document by the Debenture Trustee and the Issuer.

Secured Party

Means each of:

(a) the Debenture Holders;

(b) the Debenture Trustee; and
(c) any Receiver or Delegate.

Seller Means United Spirits Limited, a company incorporated under the
Companies Act, 1956 of India and having its registered office at UB
Tower, #24, Vittal Mallya Road, Bangalore - 560 001 and bearing
company identification number LO1551KA1999PLC024991.

Signing Date Means 27 May 2022.

Special Resolution

Means a resolution passed by the Debenture Holders, holding not
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less than three-fourth in value of outstanding Debentures, at a duly
convened meeting of the Debenture Holders and shall include only
valid votes cast by members voting in Person or proxy.

Subscriber

Means the initial subscribers to the Debentures.

Subordination Deed

Means the subordination deed dated on or about the Effective Date
between, amongst the Issuer, Aheadco Services, the Offshore
Security Agent and the Debenture Trustee.

Subscription Proceeds

Has the meaning given to that term in clause 4.3 (Issue and
Conditions Precedent) of the Deed.

Specified Person

Has the meaning given to the term ‘Promoter’ in the Debenture Trust
Deed.

Specified Person’s

Affiliates

Has the meaning given to the term ‘Promoter Affiliates’ in the
Debenture Trust Deed.

Tax

Means all forms of present and future taxes (including but not limited
to Indirect Taxes), deductions, withholdings, duties, imposts, levies,
cesses, fees, charges, social security contributions and rates imposed,
levied, collected, withheld or assessed by any governmental
authority or other taxing authority in India or elsewhere and any
interest, additional taxation penalty, surcharge, cess or fine in
connection therewith and Taxes shall be construed accordingly.

Tax Act

means the Income-tax Act, 1961.

Tax Deduction

Means a deduction or withholding for or on account of Tax from a
payment under a Finance Document.

Test Date

Means each of 31 March, 30 June, 30 September and 31 December
in each year falling thereafter.

The Group Structure
Chart

Means the group structure chart delivered under paragraph 6(b) of
Conditions Precedent.

Transaction
Documents

Has the meaning set forth in “Issue Details” section of this Placement
Memorandum.

Transaction Obligor

Means:
the Issuer; and
Inbrew Singapore.

Transaction Security

Means the Security created or evidenced or expressed to be created
or evidenced under the Finance Documents.

IMFL
and

Transitional
Manufacturing
Supply Agreement

Means the agreement to be entered into between the Issuer and the
Seller in connection with the provision of transitional manufacturing
and supply services on or about the Signing Date.

Transitional Services
Agreement

Means the agreement to be entered into between the Issuer and the
Seller in connection with the provision by either Issuer or the Seller
of any transitional services reasonably deemed necessary or
desirable to consummate the transactions contemplated by the
Acquisition Agreement on or about the Signing Date.

Voluntary
Redemption Amount

Means, in respect of any Debentures which are the subject of a

Voluntary Redemption Notice, the aggregate of:

(a) the principal amount of those Debentures;

(b) the accrued Coupon, as at the applicable Voluntary Redemption
Date;

(c) any Make Whole Amount, as at the applicable Voluntary
Redemption Date;
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(d) any accrued Default Interest; and

(e) all due but unpaid fees, costs, indemnity payments, expenses and
other amounts payable by any Transaction Obligor to the
Secured Parties.

VRR Guidelines

Means the guidelines relating to the Voluntary Retention Route for
foreign portfolio investments in debt securities set out in RBI Circular
No. 21 dated 1 March 2019.

VRR Risk-free Date

Means either:
(a) the date on which each of following conditions have been
satisfied:

(i) the Issuer has proposed a transferee (the proposed
transferee) in respect of the Debentures and the
investment limits corresponding to the Debentures
pursuant to the VRR Guidelines (A) which is permitted
to purchase the Debentures and the investments limits
corresponding to them; and (B) in respect of whom the
Debenture Holders have completed all ‘know-your
customer’, anti-money laundering, anti-bribery
sanctions and similar compliance checks to their
satisfaction (acting reasonably); and

(ii) the Debenture Holders have transferred the
Debentures and the investment limits corresponding to
the Debentures to the proposed transferee at an after-
Tax price not less than the Final Redemption Amount
calculated as of the date of the transfer and assuming
for this purpose that the Make Whole Period is that set
out in paragraph (b) of the definition of Make Whole
Period; and

(iii) the Secured Liabilities (as defined in the Offshore
Note Subscription Agreement) have been discharged
and repaid in full (to the satisfaction of the Offshore
Notes Agent) and the ‘Finance Parties’ as defined
under the Offshore Note Subscription Agreement are
under no further obligation to provide financial
accommodation to Inbrew Singapore under any of the
Offshore Finance Documents; or

(b) the date on which the Issuer has procured a written approval
(in form and substance satisfactory to the Debenture Trustee
acting on the instructions of all Debenture Holders) of the
Reserve Bank of India exempting the Debenture Holders from
the requirement to maintain their onshore investment for the
Minimum Retention Period on and from the date falling 15
months after the Deemed Date of Allotment.
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1.3 Conventional General Terms and Abbreviations

Abbreviation Full form
Cr Crore
Depositories Act The Depositories Act, 1996, as amended from time to time

Depository Participant/|A depository participant as defined under the Depositories Act

DP

DPID Depository Participant Identification Number
EBIT Earnings Before Interest and Tax

EBP Electronic Book Provider

ECS Electronic Clearing System

Financial Year/ Fiscal|The accounting period commencing from 1 April of the previous
Year/ FY year till 31 March of the year under reference.

GAAP The generally accepted accounting principles or the Indian
accounting standards, as applicable as on the date of this IM, as
prescribed by the Institute of Chartered Accountants of India/
notified by the Ministry of Corporate Affairs, Government of India
and consistently applied by the relevant person.

GIR General Index Register Number

IBC Insolvency and Bankruptcy Code, 2016, along with applicable rules
and regulation(s), as amended from time to time

ICCL Indian Clearing Corporation Limited
INR/ “X” Indian Rupees

NSDL National Securities Depository Limited
KYC Know Your Customer

QlB Qualified Institutional Buyer.

RBI Reserve Bank of India




Abbreviation Full form

RBI Act The Reserve Bank of India Act, 1934, as amended from time to
time.

N.A. Not Applicable

NEFT National Electronic Fund Transfer

NCLT National Company Law Tribunal / National Company Law Appellate
Tribunal

p.a. Perannum

SEBI Securities and Exchange Board of India constituted under the
Securities and Exchange Board of India Act, 1992

PAN Permanent Account Number

PAT Profit After Tax

ROC Registrar of Companies

RTGS Real Time Gross Settlement

TDS Tax Deducted at Source

2 PARTICULARS OF THE OFFER

(three) financial years;

A |Financial position of the|Please refer to Annexure F and Annexure J
Company for the last 3

resolution;

B |Date of passing of Board|Board resolution dated May 25, 2022 read with board

resolution dated September 9, 2022 and board resolution
dated September 21, 2022.

(Certified true copies of the Board resolutions have been
annexed in Annexure D)

C |Date of passing of resolution|Shareholders resolution dated May 27, 2022 read with
in the general meeting,|shareholders resolution dated September 12, 2022 and
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authorizing the offer of
securities;

shareholders resolution dated September 24, 2022.

(Certified true copies of the shareholders resolutions have
been annexed in Annexure E)

Kinds of securities offered
(i.,e. whether share or
debenture) and class of
security; the total number of
shares or other securities to
be issued;

Up to 6850 senior, secured, listed, rated, redeemable, non-
convertible debentures of the face value of X 10,00,000/-
(Indian Rupees Ten Lakh) each, aggregating up to X
685,00,00,000/- (Indian Rupees Six Hundred Eighty Five
Crores only)

Price at which the security is
being offered including the
premium, if any, along with
justification of the price;

Non-Convertible Debentures

Face Value: X 10,00,000/- (Indian Rupees Ten Lakh ) each
Debenture

Issue Price: 10,00,000/- Justification: At par

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

Not Applicable

registered valuer, if
applicable;
Relevant Date with [Not Applicable

reference to which the price
has been arrived at;

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

The following categories of investors, when specifically
approached, are eligible to apply for this private placement
of Debentures

Trust

e Portfolio managers registered with SEBI
e Association of Persons

e Companies and Bodies Corporate including Public Sector
Undertakings

e Commercial Banks
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e Financial Institutions

e Insurance Companies

e Mutual Funds

e Foreign Portfolio Investors

e Other foreign entities allowed by SEBI and RBI

e Any other investor eligible to invest in these Debentures

Intention of promoters,
directors or key managerial
personnel to subscribe to
the offer (applicable in case
they intend to subscribe to
the offer);

N/A

The change in control, if any,
in the Company that would
occur consequent to the
private placement;

N/A

The justification for the
allotment proposed to be
made for consideration
other than cash together
with valuation report of the
registered valuer;

N/A

The proposed time within
which the allotment shall be
completed;

On the Deemed Date of Allotment

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

NIL

Amount which the company
intends to raise by way of
the securities;

Up to X 685,00,00,000 (Indian Rupees Six Hundered and
Eighty Five Crores) by way of senior, secured, listed, rated,
redeemable, non-convertible debentures.
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Terms of raising of
securities:  duration, if
applicable, rate of dividend
or rate of interest, mode of
payment and repayment;

Non-Convertible Debentures

Duration, if
applicable
(Tenor)

36 months

Deemed Date

September 29, 2022

of Allotment

Final 36 months from Deemed Date of
Redemption Alloment

Date

Coupon Rate

12.5% per annum

Coupon Monthly

Payment

Date(s)

Redemption NIL

Premium

Default If the Issuer fails to pay any amount
Interest payable by it under a Finance Document

on its due date, interest shall accrue on
the Unpaid Sum from the due date to the
date of actual payment (both before and
after judgment) at 17.50% per annum
(Default Interest). Any interest accruing
under this paragraph shall be
immediately payable by the Issuer on
demand by the Debenture Trustee.
Default interest (if unpaid) arising on an
Unpaid Sum and will be compounded
with the Unpaid Sum at the end of each
monthly period commencing on the due
date but will remain immediately due
and payable on demand by Debenture
Trustee.

The Company confirms that in case of
delay in listing of Debentures beyond the
Listing Timelines, the Company will pay
penal interest, of 1% p.a. over and above
the coupon rate for the period of delay
to the investor (i.e. from date of
allotment to the date of listing).
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The Issuer confirms that in the event
there is any delay in listing of the
Debentures beyond four Trading Days
from the Deemed Date of Allotment, the
Issuer: (i) will pay to the Debenture
Holders, additional interest of 1% per
annum above the Coupon Rate for the
period of delay from the Deemed Date
of Allotment until the listing of the
Debentures is completed, and (ii) shall
be permitted to utilise the issue
proceeds of its two subsequent privately
placed issuances of securities only after
receiving final listing approval from the
Stock Exchange.

Mode of | NEFT / RTGS / any other electronic mode

Payment / any other permissible mode

Mode of | NEFT / RTGS / any other electronic mode

Repayment / any other permissible mode

Rating of | Please refer to Annexure C of this

Debentures Placement Memorandum.

Redemption X 10,00,000/- (Rupees Ten Lakh only) per

Price Debenture plus Coupon, Redemption
Premium, Default Interest and all other
amounts payable under the Debentures.

Day Count | Actual / Actual

Basis

Proposed time schedule for
which the Placement
Memorandum is valid;

Issue / Bid Open Date: September 27, 2022

Issue / Bid Closing Date: September 27, 2022

Pay-In Date: September 29, 2022

Deemed Date of Allotment: September 29, 2022

Purposes and objects of the
offer;

Has the meaning set forth in “Issue Details” section of this

Placement Memorandum.

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

NIL
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such objects;

Principle terms of assets
charged as security, if
applicable;

(a) As continuing security for the payment and discharge of
the Secured Liabilities, the Issuer shall create and
maintain the Transaction Security in favour of the
Debenture Trustee (for the benefit of the Secured
Parties), as set out below in form and substance
satisfactory to the Debenture Trustee:

(i) on or priorto the Pay-in Date:

(I) first-ranking exclusive Security over all of the
immovable property of the Issuer from time to
time in favour of the Debenture Trustee in
accordance with the terms of the relevant
Mortgage Documents; and

(IT) first-ranking exclusive Security by way of
hypothecation over all of the movable assets
(including fixed, current and intangible
movable property) of the Issuer located in
India from time to time in favour of the
Debenture Trustee in accordance with the
terms of the Deed of Hypothecation and;

(IOI) first-ranking exclusive Security by way of
hypothecation over certain agreements
between the Issuer and Aheadco Services and
receivables owed by the Issuer to Aheadco
Services from time to time in favour of the
Debenture Trustee in accordance with the
terms of the Aheadco Deed of Hypothecation;

(i) one Business Day after the Deemed Date of
Allotment, first-ranking exclusive Security by way
of hypothecation over the assets comprising the
Undertaking in accordance with the terms of the
Deed of Hypothecation; and

(iii) asa condition subsequent in the manner as set out
in accordance with paragraph 34 of Part C of
schedule 4 (Covenants and Undertakings) of the
Deed, first-ranking exclusive Security over the
KIADB Property in accordance with the terms of the
relevant Mortgage Documents.

The Issuer shall, on and from the date falling four Trading
Days from the date of closure of the Issue, ensure that the
value of the Transaction Security at any given point in
time (as determined by the Debenture Trustee) is
equivalent to at least the Secured Liabilities.
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2.1

2.2

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

The pre-issue and post-issue
shareholding pattern of the
Issuer;

Please refer to Annexure |

Details of default in annual
filing of the Company, if any,
under the Companies Act,
2013 and the rules made

The Issuer had defaulted in holding its annual general
meeting in the financial years 2018-19 and 2019-20. An
application under section 441 of the Companies Act 2013
was filed for compounding of offense u/s 94 of the

thereunder. Companies Act, 2013. On 17" December, 2021, the offence

was coumpounded by paying an amount of INR 5,70,000/-.

Mode of
subscription

payment for|ldentified Investors may use of the below payment modes for
subscription:

=  Cheque
=  Demand Draft

=  Other banking channels more particularly stated
below.

Rating and rating rationale not older than 1 (one) month from the date of opening of the Issue

The Debentures have been rated IVR BB; STABLE (IVR Double B with stable outlook) by
Infomerics for an amount up to X 685,00,00,000 vide its letter dated September 12, 2022.

Please refer to Annexure C to this Placement Memorandum for the detailed press release
along with credit rating rationale adopted by the Credit Rating Agencies.

Stock Exchange

The Debentures are proposed to be listed on the WDM segment of the BSE. The Stock
Exchange has given its in-principle listing approval for the Debentures proposed to be offered
through this Placement Memorandum vide their letter dated September 19, 2022. Please
refer to Annexure L to this Placement Memorandum for the ‘in-principle’ listing approval from
the Stock Exchange.

Company shall list the securities within 4 (four) trading days from the closure of the Issue.

The Company confirms that in case of delay in listing of Debentures beyond the Listing
Timelines, the Company will pay penal interest, of 1% p.a. over and above the coupon rate for
the period of delay to the investor (i.e. from date of allotment to the date of listing).
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The Issuer has created Recovery Expense Fund as specified by SEBI with BSE Limited/NSE.

Key intermediaries in relation to the Issue

Debenture Trustee

L &

CATALYST

Catalyst Trusteeship Limited
Address:Windsor, 6th Floor, Office No- 604,
C.S.T. Road, Kalina, Santracruz(East),
Mumbai- 400 098.

Tel: 022-4922 0505

Fax: 022-4922 0555

E-mail: ComplianceCTL-Mumbai@ctltrustee.com
Website: www.catalysttrustee.com

Contact Person: Mr. Umesh Salvi

CIN: U74999PN1997PLC110262

Registrar to the Issue

AMINNTAY

MCS Share Transfer Agent

Address: F-65, Ist Floor, Okhla Industrial
Area,Phase-l, New Delhi-1100 20

Tel: 011-4140 6149
Email: admin@mcsregistrars.com
Website: www.mcsregistrars.com

Contact Person: Mr. Amar Jit

Credit Rating Agency

SEBI REGISTERED / RBI ACCREDITED
o 00 CREDIT RATING AGENCY

( B BN J ] i
. @. INfornerics Ratings

INFOMERICS Valuation and Rating Private Limited

Address: Flat No. 104/106/108 and 303, First Floor
& 3rd Floor Golf Apartments, Sujan Singh Park,
Maharishi Ramanna Marg, New Delhi — 110003,
India.

Tel: +91-11-41743541
Email: kkarora@infomerics.com

Website: www.infomerics.com
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Contact Person: Mr. Kuldeep Kumar Arora

Auditors

Walker Chandiok & Co LLP

Walker Chandiok & Co LLP

Address: L-41, Connaught Circus, Outer Circle, New
Delhi - 110001

Tel: 011 45287070
Email: nitish.aggarwal@walkerchandiok.in
Website: www.walkerchandiok.in

Contact Person: Mr. Nitish Aggarwal

Legal Counsel to the Issuer

KHAITAN
&C ADVOCATES

SINCE 1911

C

Khaitan & Co

One World Centre,

13th Floor, Tower 1,

841 Senapati Bapat Marg,
Mumbai 400 013

Phone: +91 22 66365000

Fax: +91 22 66365050

Website: NA
Financial Position of the Company
Sr. Particulars Information
No.

(a)(i)
Company
manner in a tabular form:

1. The authorised,

capital (number

The capital structure of the
in the following

issued,
subscribed and paid up

of

securities, description and
aggregate nominal value)

Authorised Share Capital Amount in X
48,00,000 SHARES @INR 10 each | 4,80,00,000/-
20,000 9.5% redeemable | 20,00,000/-
cumulative preference shares @

INR 100 each
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Sr.
No.

Particulars

Information

2. Size of the present offer

3. Paid up equity capital

(i) After the offer;

(i) after conversion of
convertible
instruments (if
applicable)

4. Securities
account

premium

(i) (before the offer)

(ii) (after the offer)

TOTAL 5,00,00,000/-
Issued, Subscribed and Paid | Amountin X
Share Capital

3746560 shares @ INR 10/- 3,74,65,600/-
Total 3,74,65,600/-
Issue of 6,850 senior, secured, listed, rated,

redeemable, non-convertible debentures of up to
INR 685,00,00,000/ (Indian Rupees Six Hundred
Eighty Five Crores)

This issuance of Debentures will not alter the paid-
up capital of the Issuer.

(a)(ii)

Details of the existing share
capital of the Issuer company
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;
and

Number and price at which
each of the allotments were
made in the last 1 (one) year
preceding the date of the PM

Please see clause 11.4
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Sr. Particulars Information
No.
separately indicating the
allotments made for
considerations other than cash
and the details of the

consideration in each case;

(b) Profits of the company, before | | Particulars | 31 31 March | 31
and after making provision for March 2021 March
tax, for the 3 (three) financial 2020 2022
years immediately preceding (X crore)
the date of circulation of PM; (X (X crore)
crore).
Profit /| (48.11) | (59.30) (29.27)
(Loss)
before Tax
Profit /| (48.11) | (59.30)59.30 | (29.27)
(Loss) after
Tax
(c) Dividends declared by the || Particulars 31 March | 31 March | 31 March
Company in respect of the said 2020 2021 2022
3 (three) financial vyears;
interest coverage ratio for.Iast Dividend NIL NIL NIL
3 (threg) years (Earnings amounts
before interest and tax / i (2
interest expense); pat
crore)
Interest -4.76 -.02 -.843
Coverage
Ratio (cash
profit after
tax plus
interest
paid/
interest
paid)

(d)

A summary of the financial
position of the company as in
the 3 (three) audited balance
sheets immediately preceding
the date of circulation of PM;

Please refer to Annexure F and Annexure J
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3.1

Sr. Particulars Information

No.

(e) Audited Cash Flow Statement | Please refer to Annexure F and Annexure J
for the 3 (three) vyears
immediately preceding the
date of circulation of PM; and

(f) Any change in accounting | There has been no change in Company’s accounting
policies during the last 3 | policies during the last 3 years.
(three) years and their effect
on the profits and the reserves
of the company.

DISCLAIMERS

Disclaimer in relation to the Placement Memorandum

This Placement Memorandum is neither a prospectus nor a statement in lieu of a prospectus
under the Companies Act. This Placement Memorandum is prepared in conformity with the
SEBI Regulations and the Companies Act and the rules thereunder. The distribution of this
Placement Memorandum and Issue of Debentures to be listed on the WDM segment of BSE
is being made strictly on a private placement basis. This Placement Memorandum is not
intended to be circulated to more than 200 persons in the aggregate in a Financial Year and
to any person other than an Eligible Investor. Multiple copies hereof given to the same entity
shall be deemed to be given to the same person and shall be treated as such. This Placement
Memorandum does not constitute and shall not be deemed to constitute an offer or an
invitation to subscribe to the Debentures to the public in general. This Placement
Memorandum is uploaded on the BSE Bond-EBP Platform to comply with the Operational
Guidelines and offer will be made by issue of this Placement Memorandum along with signed
PPOAL after completion of the bidding, to successful bidders. This Placement Memorandum
discloses information pursuant to the SEBI NCS Regulations as amended from time to time
and shall be uploaded on the BSE BOND EBP Platform to facilitate invitation of bids. This
Placement Memorandum shall be available on the wholesale debt market segment of the BSE
after the final listing of the Debentures. Upon Issue/Bid Closing Date, the Issuer shall issue this
Placement Memorandum along with a signed PPOAL to the successful bidders who shall be
eligible to make an offer by submission of the completed Application Form under the PPOAL.

This Placement Memorandum has been prepared solely to provide general information about
the Issuer to Eligible Investors to whom it is specifically addressed and who are willing and
eligible to subscribe to the Debentures. This Placement Memorandum does not purport to
contain all the information that any Eligible Investor may require. Further, this Placement
Memorandum has been prepared for informational purposes relating to this transaction only
and upon the express understanding that it will be used only for the purposes set forth herein.

Neither this Placement Memorandum nor any other information supplied in connection with
the Debentures is intended to provide the basis of any credit or other evaluation and any
recipient of this Placement Memorandum should not consider such receipt a
recommendation to purchase any Debentures. Each Eligible Investor contemplating
purchasing any Debentures should make its own independent investigation of the financial
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condition and affairs of the Issuer, and its own appraisal of the creditworthiness of the Issuer
as well as the structure of the Issue. Potential Eligible Investors should consult their own
financial, legal, tax and other professional advisors as to the risks and investment
considerations arising from an investment in the Debentures and should possess the
appropriate resources to analyze such investment and the suitability of such investment to
such investor's particular circumstances. It is the responsibility of potential Eligible Investors
to also ensure that they will sell these Debentures in strict accordance with this Placement
Memorandum and Applicable Laws, so that the sale does not constitute an offer to the public,
within the meaning of the Companies Act, 2013. Neither the intermediaries nor their agents
nor advisors associated with the Issue undertake to review the financial condition or affairs of
the Issuer during the life of the arrangements contemplated by this Placement Memorandum
or have any responsibility to advise any Eligible Investor or potential Eligible Investor in the
Debentures of any information coming to the attention of any other intermediary. By
subscribing to the Issue, Eligible Investors shall be deemed to have acknowledged that the
Issuer does not owe them a duty of care in this respect. Accordingly, none of the Issuer’s
officers (including principal officer and/or its Directors) or employees shall be held responsible
for any direct or consequential losses suffered or incurred by any recipient of this Placement
Memorandum as a result of or arising from anything expressly or implicitly contained in or
referred to in this Placement Memorandum or any information received by the recipient in
connection with this Issue.

The Issuer confirms that, as of the date hereof, this Placement Memorandum (including the
documents incorporated by reference herein, if any) contains all information that is material
in the context of the Issue, is accurate in all material respects and does not contain any untrue
statement of a material fact or omit to state any material fact necessary to make the
statements herein, in light of the circumstances under which they are made, and is not
misleading. No person has been authorized to give any information or to make any
representation not contained or incorporated by reference in this Placement Memorandum
or in any material made available by the Issuer to any potential investor pursuant hereto and,
if given or made, such information or representation must not be relied upon as having been
authorized by the Issuer. The Issuer certifies that the disclosures made in this Placement
Memorandum are adequate and in conformity with the SEBI Regulations. Further, the Issuer
accepts no responsibility for statements made otherwise than in the Placement Memorandum
or any other material issued by or at the instance of the Issuer and anyone placing reliance on
any source of information other than this Placement Memorandum for investment in the Issue
would be doing so at his own risk. No person has been authorized to give any information or
to make any representation not contained or incorporated by reference in this Placement
Memorandum or in any material made available by the Issuer to any potential Eligible Investor
pursuant hereto and, if given or made, such information or representation must not be relied
upon as having been authorized by the Issuer. The legal advisors to the Issuer and any other
intermediaries and their agents or advisors associated with the Issue of Debentures have not
separately verified the information contained herein. Accordingly, no representation,
warranty or undertaking, express or implied, is made and no responsibility is accepted by the
legal advisor to the Eligible Investor or any such intermediary as to the accuracy or
completeness of the information contained in this Placement Memorandum or any other
information provided by the Issuer. Accordingly, the legal advisors to the Issuer and other
intermediaries associated with the Issue shall have no liability in relation to the information
contained in this Placement Memorandum or any other information provided by the Issuer in
connection with the Issue.

The Issuer does not undertake to update the Placement Memorandum to reflect subsequent
events after the date of the Placement Memorandum and thus it should not be relied upon
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with respect to such subsequent events without first confirming its accuracy with the Issuer.

Neither the delivery of this Placement Memorandum nor any Issue made hereunder shall,
under any circumstances, constitute a representation or create any implication that there has
been no change in the affairs of the Issuer since the date hereof.

This Placement Memorandum and the contents hereof are restricted providing information
under the SEBI NCS Regulations for the purpose of inviting bids on the BSE BOND-EBP
Platform only for the Eligible Investors. An offer of private placement shall be made by the
Issuer by way of issue of the signed PPOAL to the successful bidders who have been
addressed through a communication by the Issuer, and only such recipients are eligible to
comply with the relevant regulations/guidelines applicable to them, including but not
limited to Operational Guidelines for investing in this Issue. The contents of this Placement
Memorandum and any other information supplied in connection with this Placement
Memorandum or the Debentures are intended to be used only by those Eligible Investors to
whom it is distributed. It is not intended for distribution to any other person and should not
be reproduced or disseminated by the recipient.

The Issue of the Debentures will be under the electronic book mechanism as required in terms
of the Operational Guidelines.

No invitation is being made to any persons other than the Eligible Investors to whom
Application Forms along with this Placement Memorandum and PPOAL have been sent. Any
application by a person to whom the Placement Memorandum and PPOAL has not been sent
by the Issuer shall be rejected without assigning any reason.

Invitations offers, and allotment of the Debentures shall only be made pursuant to this
Placement Memorandum and PPOAL. You may not be and are not authorized to (1) deliver
this Placement Memorandum or any other information supplied in connection with this
Placement Memorandum or the Debentures to any other person; or (2) reproduce in part or
full, this Placement Memorandum or any other information supplied in connection with this
Placement Memorandum or the Debentures in any manner whatsoever. Any distribution or
reproduction of this Placement Memorandum in whole or in part or any publicannouncement
or any announcement to third parties regarding the contents of this Placement Memorandum
or any other information supplied in connection with this Placement Memorandum or the
Debentures is unauthorized. Failure to comply with this instruction may result in a violation
of the Companies Act, the SEBI Regulations or other Applicable Laws of India and other
jurisdictions. This Placement Memorandum has been prepared by the Issuer for providing
information in connection with the proposed Issue described in this Placement Memorandum.

Any person who is in receipt of this Placement Memorandum, including the Eligible Investors,
shall not reproduce or distribute in whole or part or make any announcement in public or to
a third party regarding the contents without the consent of the Issuer. The recipient agrees to
keep confidential all of such information provided (or made available hereafter), including,
without limitation, the existence and terms of such transaction, any specific pricing
information related to the transaction or the amount or terms of any fees payable to us or
other parties in connection with such transaction. This Placement Memorandum may not be
photocopied, reproduced, or distributed to others (other than the advisors of the Eligible
Investors) at any time without the prior written consent of the Issuer.

This Placement Memorandum does not constitute, nor may it be used for or in connection
with, an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is
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3.2

3.3

3.4

3.5

not authorized or to any person to whom it is unlawful to make such an offer or solicitation.
No action is being taken to permit an offering of the Debentures or the distribution of this
Placement Memorandum in any jurisdiction where such action is not permitted. Persons into
whose possession this Placement Memorandum comes are required to inform themselves
about and to observe any such restrictions. The Placement Memorandum is made available
to the Eligible Investors in the Issue on the strict understanding that it is confidential.

Issuer’s absolute responsibility

The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this Placement
Memorandum contains all information with regard to the Issuer and the Issue which is material in the context
of the Issue, that the information contained in the Placement Memorandum is true and correct in all material
aspects and is not misleading, that the opinions and intentions expressed herein are honestly stated and that
there are no other facts, the omission of which make this document as a whole or any of such information
or the expression of anv such opinion or intentions misleading.

Disclaimer in respect of jurisdiction

This Issue is made in India to investors as specified under “Who Can Bid/Apply/Invest” in the
section “Issue Procedure” of this Placement Memorandum, who shall be specifically
approached by the Issuer. This Placement Memorandum does not constitute an offer to sell
or an invitation to subscribe to Debentures offered hereby to any person other than the
Eligible Investors. Any disputes arising out of this Issue will be subject to the non-exclusive
jurisdiction of the courts and tribunals of Delhi. This Placement Memorandum does not
constitute an offer to sell or an invitation to subscribe to the Debentures herein, in any other
jurisdiction to any person to whom it is unlawful to make an offer or invitation in such
jurisdiction.

Disclaimer in respect of the Designated Stock Exchange

As required under the SEBI Regulations, a copy of this Placement Memorandum has been filed
with the Designated Stock Exchange. It is to be distinctly understood that submission of this
Placement Memorandum to the Designated Stock Exchange should not in any way be deemed
or construed to mean that this Placement Memorandum has been reviewed, cleared or
approved by the Designated Stock Exchange nor does the Designated Stock Exchange in any
manner warrant, certify or endorse the correctness or completeness of any of the contents of
this Placement Memorandum, nor does the Designated Stock Exchange warrant that the
Issuer’s Debentures will be listed or will continue to be listed on the Stock Exchange nor does
the Designated Stock Exchange take any responsibility for the soundness of the financial and
other conditions of the Issuer, its promoters, its management or any scheme or project of the
Issuer. Every person who desires to apply for or otherwise acquire any securities of this Issuer
may do so pursuant to independent inquiry, investigation and analysis and shall not have any
claim against the Designated Stock Exchange whatsoever by reason of any loss which may be
suffered by such person consequent to or in connection with such subscription/ acquisition
whether by reason of anything stated or omitted to be stated herein or any other reason
whatsoever.

Disclaimer in respect of the Securities & Exchange Board of India
As per the provisions of the SEBI Regulations, a copy of this Placement Memorandum has not
been filed with or submitted to the SEBI. It is to be distinctly understood that this Placement

Memorandum should not in any way be deemed or construed to have been approved or
vetted by SEBI. SEBI does not take any responsibility either for the financial soundness of any
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3.6

3.7

proposal for which the Debentures issued hereof is proposed to be made or for the
correctness of the statements made or opinions expressed in this Placement Memorandum.
The Issue of Debentures being made on a private placement basis, filing of this document is
not required with SEBI, however SEBI reserves the right to take up at any point of time, with
the Issuer, any irregularities or lapses in this Placement Memorandum.

Disclaimer in respect of the credit rating agency

The ratings by the Credit Rating Agency should not be treated as a recommendation to buy,
sell or hold the rated Debentures. The Credit Rating Agency rating’s are subject to a process
of surveillance which may lead to a revision in ratings. Please visit Credit Rating Agency’s
website www.indiaratings.co.in or contact the Credit Rating Agency’s office for the latest
information on Credit Rating Agency’s rating. All information contained herein has been
obtained by the Credit Rating Agency from sources believed by it to be accurate and reliable.
Although reasonable care has been taken to ensure that the information herein is true, such
information is provided ‘as is’ without any warranty of any kind, and the Credit Rating Agency
in particular, make no representation or warranty, express or implied, as to the accuracy,
timeliness or completeness of any such information. All information contained herein must
be construed solely as statements of opinion and the Credit Rating Agency shall not be liable
for any losses incurred by users from any use of this publication or its contents. Most entities
whose bank facilities / instruments are rated by the Credit Rating Agency have paid a credit
rating fee, based on the amount and type of bank facilities / instruments.

The rating / outlook may undergo change in case of withdrawal of capital or the unsecured
loans brought in in addition to the financial performance and other relevant factors. Please
refer to Annexure C of this Placement Memorandum for the credit rating rationale and further
details.

Disclaimer in respect of the Reserve Bank of India

The Debentures have not been recommended or approved by the RBI nor does RBI guarantee
the accuracy or adequacy of this document. It is to be distinctly understood that this
document should not, in any way, be deemed or construed that the Debentures have been
recommended for investment by the RBI. RBI does not take any responsibility either for the
financial soundness of the Issuer, or the Debentures being issued by the Issuer or for the
correctness of the statements made or opinions expressed in this document. Potential
investors may make investment decision in the Debentures offered in terms of this Placement
Memorandum solely on the basis of their own analysis and RBI does not accept any
responsibility about servicing/repayment of such investment.

RBI does not accept any responsibility or guarantee about the present position as to the
financial soundness of the Company or for the correctness of any of the statements or
representations made or opinions expressed by the Company and for discharge of liability by
the Company.

Neither is there any provision in law to keep, nor does the Company keep any part of the
deposits with the RBI and by issuing the certificate of registration to the Company, the RBI
neither accepts any responsibility nor guarantee for the payment of the deposit amount to
any depositor.
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Cautionary note

The Eligible Investors have confirmed that they: (i) are knowledgeable and experienced in
financial and business matters, have expertise in assessing credit, market and all other
relevant risk and are capable of evaluating, and have evaluated, independently the merits,
risks and suitability of purchasing the Debentures, (ii) understand that the Issuer has not
provided, and will not provide, any material or other information regarding the Debentures,
except as required in terms of the Transaction Documents, (iii) have not requested the Issuer
to provide it with any such material or other information except as required in terms of the
Transaction Documents, (iv) have not relied on any investigation that any person acting on
their behalf may have conducted with respect to the Debentures, (v) have made their own
investment decision regarding the Debentures based on their own knowledge (and
information they have or which is publicly available) with respect to the Debentures or the
Issuer, (vi) have had access to such information as deemed necessary or appropriate in
connection with purchase of the Debentures, (vii) are not relying upon, and have not relied
upon, any statement, representation or warranty made by any person, other those as set out
under the Transaction Documents, and (viii) understand that, by purchase or holding of the
Debentures, they are assuming and are capable of bearing the risk of loss that may occur with
respect to the Debentures, including the possibility that they may lose all or a substantial
portion of their investment in the Debentures, and they will not look to the Debenture Trustee
appointed for the Debentures for all or part of any such loss or losses that they may suffer.

Recipients shall not be entitled to use any of the information otherwise than for deciding
whether to invest in the Debentures.

No person including any employee of the Issuer has been authorized to give any information
or to make any representation not contained in this Placement Memorandum. Any
information or representation not contained herein must not be relied upon as having been
authorized by or on behalf of the Issuer. Neither the delivery of this Placement Memorandum
at any time nor any statement made in connection with the offering of the Debentures shall
under the circumstances imply that any information/representation contained herein is
correct at any time subsequent to the date of this Placement Memorandum. The distribution
of this Placement Memorandum or the Application Forms and the offer, sale, pledge or
disposal of the Debentures may be restricted by law in certain jurisdictions. Persons into
whose possession this Placement Memorandum comes are required by the Issuer to inform
themselves about and observe any such restrictions. The sale or transfer of these Debentures
outside India may require regulatory approvals in India, including without limitation, the
approval of the RBI.

ISSUE OF DEBENTURES IN DEMATERIALISED FORM

The Debentures will be issued only in dematerialised form. The Issuer has made arrangements
with the Depositories for the issue of the Debentures in dematerialised form. Investors will
have to hold the Debentures in dematerialised form as per the provisions of Depositories Act.
The DP's name, DP ID and beneficiary account number must be mentioned at the appropriate
place in the Application Form. The Issuer shall take necessary steps to credit the Debentures
allotted to the depository account of the investor. The Issuer shall ensure the Debentures are
credited to the demat accounts of the Debenture Holders within 2 (two) Business Days from
the Deemed Date of Allotment.
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6.1

6.2

CONSENTS

Catalyst Trusteeship Limited has given its written consent for its appointment (annexed hereto
as Annexure A) as Debenture Trustee to the Issue and inclusion of its name in the form and
context in which it appears in this Placement Memorandum.

FORWARD-LOOKING STATEMENTS

Certain statements in this Placement Memorandum are not historical facts but are “forward-
looking” in nature. Forward-looking statements appear throughout this Placement
Memorandum, including, without limitation, under the section titled “Risk Factors”. Forward-
looking statements may include statements concerning the Issuer’s plans, financial
performance, the Issuer’s competitive strengths and weaknesses, and the trends the Issuer
anticipates in the industry, along with the political and legal environment, and geographical
locations, in which the Issuer operates, and other information that is not historical
information.

The Company may have included statements in this Placement Memorandum, that contain
words or phrases such as “will”, “would”, “aim”, “aimed”, “will likely result”, “is likely”, “are
likely”, “believe”, “expect”, “expected to”, “will continue”, “will achieve”, “anticipate”,
“estimate”, “estimating”, “intend”, “plan”, “contemplate”, “seek to”, “seeking to”, “trying to”,
“target”, “propose to”, “future”, “objective”, “goal”, “project”, “should”, “can”, “could”,
“may”, “will pursue” and similar expressions or variations of such expressions, that may
constitute “forward-looking statements”. These forward-looking statements involve a
number of risks, uncertainties and other factors that could cause actual results, opportunities
and growth potential to differ materially from those suggested by the forward-looking

statements. These risks and uncertainties include, but are not limited to:

6.2.1 General economic and business conditions in India and other countries (including
where the Company has a presence);

6.2.2 The impact of the outbreak of COVID-19 on the global, the Company’s operations and
liquidity and economic environment;

6.2.3 The Company’s ability to successfully implement its strategy, its growth and expansion
plans and technological changes;

6.2.4 The Company’s ability to manage the increased complexity of the risks that the
Company faces following its rapid growth;

6.2.5 Changes in the value of the Indian Rupee and changes in value of other currencies;

6.2.6 Changes in Indian or international interest rates, credit spreads and equity market
prices;

6.2.7 Changes in laws and regulations that apply to the Company in India and in other
countries where the Company is carrying on business;

6.2.8 Changes in political conditions in India and in other countries where the Company is
carrying on business; and

6.2.9 Changes in the foreign exchange control regulations in India and in other jurisdictions
where the Company is carrying on business.
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8.1

The Company undertakes no obligation to update forward-looking statements to
reflect events or circumstances after the date thereof. Forward looking statements
speak only as of the date of this Placement Memorandum. None of the Issuer, its
Directors, its officers or any of their respective affiliates or associates has any
obligation to update or otherwise revise any statement reflecting circumstances
arising after the date hereof or to reflect the occurrence of underlying events, even if
the underlying assumptions do not come to fruition.

In addition, other factors that could cause actual results to differ materially from those
estimated by the forward-looking statements contained in this Placement
Memorandum include, but are not limited to the general economic and political
conditions in India and the other countries which have an impact on the Company's
business activities or investments, political or financial instability in India or any other
country caused by any factor including any terrorist attacks in India, the United States
or elsewhere or any other acts of terrorism world-wide, any anti-terrorist or other
attacks by the United States, the monetary and interest rate policies of India, political
or financial instability in India or any other country caused by tensions between India
and Pakistan related to the Kashmir region or military armament or social unrest in
any part of India, inflation, deflation, unanticipated turbulence in interest rates,
changes in the value of the Indian Rupee, foreign exchange rates, equity prices or
other rates or prices, the performance of the financial markets and level of internet
penetration in India and globally, changes in domestic and foreign laws, regulations
and taxes, changes in competition and the pricing environment in India and regional
or general changes in asset valuations. For a further discussion on the factors that
could cause actual results to differ, see the discussion under “Risk Factors” contained
in this Placement Memorandum.

LIMITS ON DISTRIBUTION

This Placement Memorandum and any other information supplied in connection with this
Placement Memorandum are not for distribution (directly or indirectly) in any jurisdiction
other than India unless the Issuer has intentionally delivered this Placement Memorandum
and any other information supplied in connection with this Placement Memorandum in such
jurisdiction and even then only for the limited purpose intended by the Issuer. They are not
an offer for sale of Debentures, nor a solicitation to purchase or subscribe for Debentures, in
any jurisdiction where such offer, sale or solicitation would be unlawful. The Debentures have
not been and will not be registered under the laws of any jurisdiction (other than India; to the
extent mandatory under Applicable Laws in India). The distribution of the Placement
Memorandum in certain jurisdictions may be prohibited by law. Recipients are required to
observe such restrictions and neither the Company nor its respective Affiliates accept any
liability to any person in relation to the distribution of information in any jurisdiction.

PRESENTATION OF FINANCIAL INFORMATION
Financial Data

In this Placement Memorandum, annual audited standalone financial statements of the
Company as at and for the years ended 31 March 2019, 2020 and 2021 are herein referred to
as the “Standalone Financial Statements”. In making an investment decision, investors must
rely on their own examination of the Group, the terms of the offering and the financial
information contained in this Placement Memorandum. Information in the Standalone
Financial Statements is, unless otherwise stated therein, stated in Indian Rupees in “crore” or
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9.1

“lac”. Unless otherwise specified, financial information that is presented in the rest of the
Placement Memorandum has been (i) translated from Indian Rupees in “crore” or “lac” in the
Standalone Financial Statements to Indian Rupees in millions; and (ii) rounded to the nearest
million Indian Rupees. One crore is equal to 10 million Rupees and 10 lacs is equal to one
million Rupees.

Rounding

Certain amounts and percentages included in this Placement Memorandum have been
rounded. Accordingly, in certain instances, the sum of the numbers in a column may not equal
the total figure for that column.

RISK FACTORS

Prospective investors should carefully consider the risks and uncertainties described below and
the information contained elsewhere in this Placement Memorandum before making an
investment in the Debentures. In making an investment decision, each investor must rely on its
own examination of the Promoter group and the terms of the offering of the Debentures. The
risks described below are not the only ones faced by the Promoter group or investments in India
in general that may adversely affect the Promoter group’s ability to make payment on the
Debentures. The Promoter group’s business, prospects, financial condition, cash flows and
results of operations could be materially and adversely affected by any of these risks.
Additional risks not currently known to the Promoter group or that the Promoter group
currently deems immaterial may also impair the business, prospects, financial condition, cash
flows and results of operations of the Promoter group.

The financial and other related implications of the risk factors, wherever quantifiable, have
been disclosed in the risk factors mentioned below. However, there are certain risk factors
where the financial impact is not quantifiable and, therefore, cannot be disclosed in such risk
factors.

This Placement Memorandum also contains forward-looking statements that involve risks,
assumptions, estimates and uncertainties. Our actual results could differ materially from those
anticipated in such forward-looking statements as a result of certain factors including the
considerations described below and elsewhere in this Placement Memorandum.

Risks relating to the Issuer’s business
9.1.1 Licenses and Approvals

Our operations are subject to governmental, health and safety and environmental
regulations, which require us to obtain and comply with the terms of various
approvals, licenses and permits. Any failure to obtain, renew or comply with the terms
of such approvals, licenses and permits in a timely manner may have a material
adverse effect on our business, results of operations and financial condition.

Numerous governmental permits, licenses, approvals and leases are required for our
operations as the industries in which we operate and seek to operate are subject to
numerous laws and extensive regulation by national, state and local authorities in
jurisdictions of India and any other jurisdictions where we may operate in future. Our
operations are also subject to laws and regulations relating to employment, the
protection of health and safety of employees as well as the environment, including
conservation and climate change.
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9.1.2

9.1.3

9.14

9.1.5

Revenue dependency on limited key markets

On account of being subjected to execessive taxations, we have only a few markets
which assist us with our revenue generation. Our business becomes very dependent
on such markets. For instance if the state of Punjab accounts for 60% of our total
revenue, any change in the taxation policy may have an adverse effect on our
revenue. Our business is amarket driven business where governmental rules and
regulations play a vital role and generally tend to have an overall impact on our
revenue.

Political, Legal, Regulatory and Social Risk

We are exposed to the political, legal, regulatory and social risks of the countries in
which we operate. These risks potentially include expropriation and nationalization of
property, instability in political, economic or financial systems, uncertainty arising
from underdeveloped legal and regulatory systems, corruption, civil strife or labor
unrest, acts of war, armed conflict, terrorism, outbreaks of infectious diseases,
prohibitions, limitations or price controls on hydrocarbon exports and limitations or
the imposition of tariffs or duties on imports of certain goods. Countries in which we
have operations or intend to have operations have transportation,
telecommunications and financial services infrastructures that may present logistical
challenges not associated with doing business in more developed locales.
Furthermore, we may have difficulty in ascertaining our legal obligations and
enforcing any rights that we may have. Political, legal and commercial instability or
community disputes in the countries and territories in which we operate could affect
our operations.

Fire and breakage risk

Our business deals with inflammable substances. In the event of a fire, it may become
difficult to reduce the loss of inventory. Similary in case of breakage, there are chances
of suffering a loss. Breakage may occur during the transportation of goods or due to
natural calamities. This poses both a financial and an operational risk to our business.

Dependency on single vendor for raw material

There are limited vendors in the alcohol and beverages market. Our business is,
therefore, dependent on very few vendors for procuring raw material and packaging.
This poses a strategic, financial and operational risk to our business since this may
lead to excessive pricing by dominant market players in such a monopolistic market
structure.

Outbreak of COVID-19

The Company continues to monitor developments closely as the COVID-19 pandemic
develops. The impact of the COVID-19 pandemic on the Company’s business will depend on a
range of factors which the Company’s is not able to accurately predict, including the duration
and scope of the pandemic, the geographies impacted, the impact of the pandemic on
economic activity in India and globally, and the nature and severity of measures adopted by
governments. These factors include, but are not limited to:

The deterioration of socio-economic conditions and disruptions to the Company’s operations,
such as its supply chain, or manufacturing or distribution capabilities, which may result in
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9.3

increased costs due to the need for more complex supply chain arrangements, to expand
existing facilities or to maintain inefficient facilities, or in a reduction of the Company’s sales
volumes.

Reductions or volatility in consumer demand for the Company’s products due to quarantine
or other travel restrictions, economic hardship, retail closures or illness, which may impact
the Company’s market share.

Significant volatility in financial markets (including exchange rate volatility) and measures
adopted by governments and central banks that further restrict liquidity, which may limit the
Company’s access to funds, lead to shortages of cash.

As of the date of this document, there is significant uncertainty relating to the severity of the
near- and long-term adverse impact of the COVID-19 pandemic on the global economy, global
financial markets and the Indian economy, and the Company’s is unable to accurately predict
the near-term or long-term impact of the COVID-19 pandemic on its business.

Risks relating to the Debentures/ Issue
9.3.1 The Debentures may not be a suitable investment for all purchasers.

Potential Investors should ensure that they understand the nature of the Debentures
and the extent of their exposure to risk, that they have sufficient knowledge,
experience and access to professional advisers to make their own legal, tax,
accounting and financial evaluation of the merits and risks of investment in the
Debentures and that they consider the suitability of the Debentures as an investment
in the light of their own circumstances and financial condition.

9.3.2 Any downgrading in credit rating of the Debentures may affect the value of the
Debentures.

The Debentures proposed to be issued pursuant to this Placement Memorandum
have been rated IVR BB; Stable (IVR Double B with stable outlook) by INFORMERICS
VALUATION AND RATINGS PVT. LTD. The Issuer cannot guarantee that the ratings on
the Debentures will not be downgraded. A downgrade in the credit ratings may lower
the value of the Debentures.

9.3.3 Theright of the holders of the Debentures to receive payments under the Debentures
will be junior to certain liabilities preferred by law on an insolvency of the Issuer.

Upon an order for winding-up or liquidation in India, the assets of a company are
vested in a liquidator who has wide powers to liquidate such company to pay its debt
and administrative expenses.

9.3.4 Uncertain/ limited or sporadic trading market
The Issuer intends to list the Debentures on the WDM segment of the BSE after giving
prior notice to the Debenture Trustee. The Issuer cannot provide any guarantee that
the Debentures will be frequently traded on the BSE and that there would be any

market for the Debentures.

9.3.5 Delays in court proceedings in India.
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10.1

10.2

9.3.6

If any dispute arises between the Issuer and any other party, the Issuer or such other
party may need to take recourse to judicial proceedings before courts in India. It is
not unusual for court proceedings in India to continue for extended periods.
Disposition of cases may be further subject to various delays including multiple levels
of appellate adjudication.

Potential purchasers and sellers of the Debentures should be aware that they may be
required to pay taxes in accordance with the laws and practices of India.

Payment or delivery of any amount due in respect of the Debentures may be subject
to deduction of all applicable taxes, duties or other withholdings. Potential investors
who are in any doubt as to their tax position should consult their own independent
tax advisers to ascertain tax impact. In addition, potential investors should be aware
that tax regulations and their application by the relevant taxation authorities change
from time to time.

DOCUMENTS SUBMITTED/ TO BE SUBMITTED TO DESIGNATED STOCK EXCHANGE /
DEBENTURE TRUSTEE

The following documents shall be submitted to the BSE along with the listing application to:

10.1.1

10.1.2

10.1.3

10.1.4

10.1.5

10.1.6

This Placement Memorandum

Memorandum and Articles of Association of the Issuer and necessary resolution(s) for
the allotment of the Debentures.

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

An undertaking from the Issuer stating that the necessary documents for the creation
of the charge, including the Debenture Trust Deed would be executed within the time
frame prescribed in the relevant regulations/acts/rules etc. and the same would be
uploaded on the website of the BSE, where the debt securities have been listed, within
5 (five) working days of execution of the same.

Where applicable, an undertaking that permission / consent from the prior creditor
for a second or pari passu charge being created, in favour of the trustees to the
proposed issue has been obtained; and

Any other particulars or documents that the recognised stock exchange may call for
as it deems fit.

The following documents have been/shall be submitted to the Debenture Trustee in electronic
form (soft copy) on or before the allotment of the Debentures:

10.2.1

10.2.2

10.2.3

Memorandum and Articles of Association of the Issuer and necessary resolution(s) for
the allotment of the Debentures.

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

An undertaking to the effect that the Issuer would, until the redemption of the debt
securities, submit the details mentioned in point (D) above to the Debenture Trustee
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11.1

11.2

within the timelines as mentioned in simplified listing agreement issued by SEBI vide
circular number SEBI/IMD/BOND/1/2009/11/05 dated May 11, 2009 as amended
from time to time, for furnishing / publishing its half yearly/ annual result. Further,
the Issuer shall within 180 (one hundred and eighty) calendar days from the end of
the financial year, submit a copy of the latest annual report to the Debenture Trustee
and the Debenture Trustee shall be obliged to share the details submitted under this
clause with all ‘Qualified Institutional Buyers’ and other existing debenture-holders

within 2 (two) Business Days of their specific request.

ISSUER INFORMATION

Issuer Information

Company

Inbrew Beverages Private Limited

Date of Incorporation

31 October 1972

Registered Office and

Corporate office

406, Kusal Bazar, 32-33 Nehru Place, New Delhi-110019, and 501,
DLF Tower — B, Jasola District Center, New Delhi— 110025

Telephone +91-11-41035693
Fascimile No. N/A
Email info@inbrew.com

Compliance Officer

Ms. Ruch Negi

Chief Financial Officer

Mr. Dinesh Garg#

# There is no Chief Financial Officer who has been appointed and therefore the details of Mr.

Dinesh Garg, Director (Finance) has been mentioned here.

A brief overview of the business/activities of the Issuer and its line of business:

11.2.1 Overview of the Issuer

The Issuer was incorporated on October 31, 1972 as Mount Shivalik Breweries Limited.
The Issuer is engaged in the business of manufacture and sale of alcoholic beverages
including arrangements with various breweries and sale operations. The Issuer has
brewing facilities at Bhankarpur in Punjab and Saha in Haryana along with sales
depots across various locations in India through which sale of such beverage alcohol
is made.

The Issuer’s status was changed from public limited company to private limited
company with effect from 21°* October 2015 and consequently the name of the
Company was changed to Mount Shivalik Breweries Private Limited. The Issuer’s name
has been changed from Mount Shivalik Breweries Private Limited to Molson Coors
India Private Limited with effect from 26" October 2015. It was further changed from
Molson Coors India Private Limited to Inbrew Beverages Private Limited with effect
from 27" August, 2021.
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11.3

11.4

11.2.2 A brief summary of the business/ activities of the Issuer’s subsidiaries with the details
of branches or units if any and its line of business

N/A

11.2.3 The present shareholders of the Company are:

Shareholders No of Shares | %
Inbrew Holdings Pte. Ltd. 37,02,556 98.82%
IEPF Authority 25570 0.68%
Others 18,434 0.5%

11.2.4 Corporate Structure of the Issuer
Inbrew Holdings Pte. Ltd.
Inbrew Beverages Private Limited
11.2.5 Project Cost and means of financing, in case of funding of new projects:
N/A

11.2.6 Project details: gestation period of the project; extent of progress made in the project;
deadlines for completion of the project; the summary of the project appraisal report
(if any), schedule of implementation of the project

N/A
Brief History of the Issuer since its incorporation

The Issuer was incorporated on October 31, 1972 as Mount Shivalik Breweries Limited. The
Issuer is engaged in the business of manufacture and sale of alcoholic beverages including
arrangements with various breweries and sale operations. The Issuer has brewing facilities at
Bhankarpur in Punjab and Saha in Haryana along with sales depots across various locations in
India through which sale of such beverage alcohol is made.

The Issuer’s status was changed from public limited company to private limited company with
effect from 215 October 2015 and consequently the name of the Company was changed to
Mount Shivalik Breweries Private Limited. The Issuer’s name has been changed from Mount
Shivalik Breweries Private Limited to Molson Coors India Private Limited with effect from 26
October 2015. It was further changed from Molson Coors India Private Limited to Inbrew
Beverages Private Limited with effect from 27" August, 2021.

Inbrew Holdings Pte. Limited, Singapore acquired Inbrew Beverages Private Limited on 25th
February 2021 through the purchase of equity shares and compulsorily convertible
debentures from Coors Brewing Company, United States of America. Consequently, Inbrew
Holdings Pte. Limited is holding Inbrew Beverages Private Limited with effect from 25th
February 2021.

Capital Structure
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11.4.1 Details of share capital as on 30 June 2022:

Share Capital Amount (in X Lakhs)
Authorised Share Capital 650/-
Issued, Subscribed and Paid-up Share Capital 374.65/-

11.4.2 Changes in capital structure as on 30 June 2022, for the last 3 (three) years

Date of Change | Amount (in X | Particulars
(AGM/EGM) Lakhs)
29 June 2020 105.00 Company at its EGM increased

Authorised Capital from X 375.00
Lakhs to X 480.00 Lakhs by adding
10,50,000 Equity shares of X 10
each

11.4.3 Equity Share Capital history of the Company as on 30 June 2022 and last 3 (three)

years -
Date of Noof |Face |Issue |Considera |Nature Cumulative Re
allotment equity |Valu |price [tion (Cash of ma
shares |e(X) | (X) lother than [allotme rks
allotted cash, etc) nt
No of Equity Equity
equity share share
shares | capital | premium
(X) (X)
24t April, 2,28,781 [10 1010 (Cash Right 2,28,781 [22,87,81 +
2020 Issue 0
29" May, |2,37,623 |10 |101 |Cash Right 4,66,404 46,64,00 -
2020 0 Issue
31t Mar, | 3093 10 |[327 |Cash Right 4,69,443 146,94,97 +
2021 Issue 0

11.4.4 Details of any Acquisition/Amalgamation in the last 1 (one) year
N/A

11.4.5 Details of any Reorganization or Reconstruction in the last 1 (one) year
N/A

11.4.6 Details of the shareholding of the Company as on 31 March 2022:

Please see Annexure K of this Placement Memorandum.
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11.5

11.4.7 Shareholding Pattern of the Company as on 30 June 2022:

Sr. |Particulars Total no.|No of | Total

No. of as|shares in|shareholding as %
equity demat of total no of
shares form equity shares

1. |Inbrew Holdings Pte Ltd 3702556 |3702556 |98.82%

2. |IEPF Authority 25570 25570 0.68%

3. |Others 18,434 18,434 0.5%

Notes: Shares pledged or encumbered by the promoters (if any)- N/A

11.4.8 List of top 10 (ten) holders of equity shares of the Issuer as on 30 June 2022:
Sr. [Name of shareholders Total no. of[No of shares|Total shareholding as
No. as  equity|in demat|% of total no of equity
shares form shares
1. |Inbrew Holdings Pte Ltd 3702556 3702556 98.82%
2. |IEPF Authority 25570 25570 0.68%
3. |Pushpa Mohan 3000 3000 0.08%
4. |Pawan Kumar Bansal 2000 2000 0.05%
5. |Shweathambri Bakshi ; Riteesh
Mohan Bakshi ; Raghav Mohan
Bakshi 1500 1500 0.04%
6. |Kiran Bali 1124 1124 0.03%
7. |RajBahadur 1000 1000 0.02%
8. |Jyoti Udayan Desai 1000 1000 0.02%
9. |Udayan Govindbhai Desai 1000 1000 0.02%
10. [Rajive Bali 750 750 0.02%

Our Promoters

A complete profile of all the promoters, including their name, date of birth, age, personal

addresses,

educational

qualifications,

experience

in the business or

employment,

positions/posts held in the past, directorships held, other ventures of each promoter, special
achievements, their business and financial activities, photograph, Permanent Accountant

Number.
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11.6

S. | Name | Date | A | Personal Educatio | Busine | Director | Photogr | PA
N | of of ge | Address nal ss ship aph N
0. | Prom | Birth Quualifica | Experie | Details
oter tions nce
1. | Inbre | 7% N/ |3 Phillip | N/A N/A N/A N/A N/
w Janu | A | Street A
Holdin | ary #14-05, Royal
gs Pte. | 2021 Group
Ltd. Building,
Singapore (0
48693)

Our Company confirms that the permanent account number, aadhaar number, driving license
number, bank account number(s) and passport number of the Promoters and permanent
account number of Directors shall be submitted to the Stock Exchange at the time of filing of
in-principle application with the Stock Exchange.

The promoter shareholding in the Issuer as on 30 June 2022 is given below:

Sr |Name of the shareholders |No  of|No. of| Total shareholding|No. of % of Shares
No Equity |[shares in|as % of total no of|shares |pledged with
shares |demat equity shares pledged [respect to shares
form owned.
1. |Inbrew Holdings Pte. Ltd. [3702556|3702556 |98.82% Nil Nil
Directors:
11.6.1 Details of current directors of the Issuer:
Name, Age |Address Date of|Occupation Details of other|Wheth
Designation appointmen directorship er
& DIN t Wilful
Defaul
ter
(Yes/
No)
Mr. 58 1702, The| 08/04/2022 |Chairman e AHEADCO INDIA| No
Ravinder yrs | Magnolias, PRIVATE
Singh Deol DLF Golf LIMITED
Links, DLF
Phase-V, o FIRSTCORP
Gurgaon, INVESCO
(DIN: Haryana- PRIVATE
01380352) 122009 LIMITED
Mr. Laxmi| 52 | A-1207-08, [25/02/2021 |Managing NIL No
Narasimhan Ashok
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Name, Age |Address Date of |Occupation Details of otherWheth
Designation appointmen directorship er
& DIN t Wilful
Defaul
ter
(Yes/
No)
Krishnamurt| yrs | Towers, B.R. Director
hy Ambedkar
Road, Parel,
Near ITC
Hotel,
(DIN: Mumbai
02599255) City,
Maharashtr
a -400012
Mr. Dinesh| 49 | D2/1C, 1st|{25/02/2021 |Director- NIL No
Garg yrs. | Floor, Ardee Finance
City,
Gurgram
Sector-56,
(DIN: Haryana -
09068989) 122011

11.6.2 Brief particulars of the management of the Company
Inbrew Beverages Private Limited
Mr. Ravinder Singh Deol
(Director & Chairman)
v
Mr. Laxmi Narasiv{mhan Krishnamurthy Mr. Dinesh Garg
(Managing Director) (Director-Finance)

Mr. Ravinder Singh Deol

Mr. Deol is a serial entrepreneur with a reputation of stablishing several pioneering
businesses globally. Previously In 2007, Ravi launched Special Purpose Acquisition
Vehicle (SPAC) - India Hospitality Corp. (IHC), a consumer-focused platform that raised
$175mm on London’s Alternate Investment Market (AIM). IHC in turn acquired a
portfolio of operating Food and Hospitality businesses in India. These included Sky
gourmet (Air Catering), Mars Restaurants (restaurant brands), and Gordon House
(boutique hotels). Sky gourmet under Ravi’s leadership, before long became India’s
largest catering company, and was bought-out by global market leader, Swiss giant
Gategroup AG in 2011.
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In 2006, Ravi created India’s first global retail joint-venture between Bharti and Wal-
Mart. This broke new ground for global retail giants entering then restricted Indian
retail market.

Ravi is eponymous as the ‘coffee man of India’. In an pioneering attempt, he founded
Barista Coffee in late 1999. The orange Barista cafés rapidly became iconic retail
landmarks across India. Barista was popularly referred to as India’s Starbucks. For the
first time aspiring Indian consumers experienced café bars, thus drawing them to high
streets. After rapid scale and enormous success, Barista was acquired by Tata
Beverages in 2005 and was later owned by Lavazza S.p.A. of Italy.

Earlier in his professional working career Ravi held various senior level global positions
with Coca Cola and Wipro Consumer Products.In 2002, Ravi won the prestigious ‘Ernst
& Young Entrepreneur of the year’ award. He is an alumnus of London Business School
and a member of Young President Organization.

Mr. K. Laxmi Narasimhan

Mr. K Laxmi Narasimhan, has had a corporate innings spanning two decades in the
Food and Beverage domain in India. He worked Eight years with Coca-Cola followed
by another Eight at USL (Diageo) India where he was appointed Chief Operating Officer
at the age of 37 (Youngest ever COO in the annals of the company). He was Deputy
Managing Director at Tilaknagar Industries where he not only turned around a
struggling business but also built Mansion house as a leading Premium brand. He has
since been in the private equity space and worked with London based Ahead Global
Holdings, leading the company’s Alco-bev ventures.
He is an alumnus of IIM Calcutta and an Industrial Engineer from College of
Engineering, Guindy.

Mr. Dinesh Garg

Mr. Garg is chartered accountant of 1996 batch, he has 24 years rich experience in
liguor business. He has worked with leading companies like Radico Khaitan and United
Spirits Limited.

He has expert knowledge on liquor excise matters, cost controls, working capital
management etc.
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11.6.3 Details of change in directors since last three years:

S.No. | Name DIN Date of | Date of
Appointment Resignation
1 Wessel Cornelius | 06661209 01-04-2015 31-12-2019
Booysen
2 Eric Donald Gunning 07053821 01-04-2015 25-02-2021
3 Sachin Selot 06700360 04-09-2015 27-09-2019
4 Ashutosh Das 06421019 18-02-2019 25-02-2021
5 Paul Aloysius Dsilva 03573730 12-03-2019 31-01-2020
6 Bhupendra 07668498 19-03-2020 25-02-2021
Yogendranath
Chhapwale
7 Laxmi Narasimhan | 02599255 25-02-2021 -
Krishnamurthy
8 Dinesh Garg 09068989 25-02-2021 -
9 Hitesh Mediratta 09033106 25-02-2021 08-04-2022
10 Ravinder Singh Deol 01380352 08-04-2022 -

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

(Amount in Million)

Year ended Year ended
Remuneration and reimbursement of | 31 March | Year ended | 31 March
expenses 2022 31 March 2021 | 2020
Mr. Wessel Cornelius Booysen Nil Nil Nil
Mr. Eric Donald Gunning Nil Nil Nil
Mr. Sachin Selot Nil Nil 7.49
Mr. Ashutosh Das Nil 10.03 6.57
Mr. Bhupendra Yogendranath
Chhapwale Nil 15.13 1.72
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Mr. Laxmi Narasimhan Krishnamurthy 12.17 1.96 Nil
Mr. Dinesh Garg 4.04 0.55 Nil
Mr. Hitesh Mediratta Nil Nil Nil
Mr. Ravinder Singh Deol Nil Nil Nil
Mr Paul Aloysius Nil Nil 20.06

Auditors of the Company

11.7.1 Details of current Statutory Auditors of the Issuer:

Name

Address

Auditor since

Co LLP

Walker Chandiok &

-110001

L-41, Connaught Circus, Outer Circle, New Delhi

November 12,
2021

11.7.2 Details of change in Auditors since last 3 (three) years

Date of | Date of
Appointment | Cessation Date of
Name Address PP if " | resignation,
if licabl
applicable LSRRIl
Walker L-41, Connaught Circus, | November
Chandiok & Co | Outer Circle, New Delhi - | 12,2021 NA NA
LLP 110001
Price Building No.8, Tower C, | FY 2018-19
Waterhouse DLF Cyber City, DLF Phase | FY 2019-20 February NA
Chartered 2, Sector 24, Gurugram, 25,2021
Accountants LLP | Haryana 122002
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11.8

11.9

11.10

Summary of reservation or qualifications or adverse remarks of auditors in the immediately
preceding 3 (three) financial years and their impact on 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 reservation or qualification or adverse remarks, if any

In the year ended 31 March 2020, the Company through the Molson Coors’ EMEA APAC
compliance team, received an anonymous complaint under its’ established whistle-blower
processes, alleging collusion by certain employees of the company’s sales team with certain
customers in a limited part of the market such that a portion of the commercial spend that
was incurred by the company was misappropriated in violation of the company’s code of
conduct and policies and procedures. The Company, through the EMEA APAC compliance
team, promptly commenced an investigation into the matter and engaged external expert to
support the investigation.

Detailed investigation was done by the External expert wherein it was concluded that basis
differential working of rebates of Sales team and Finance Team, a difference amount of
approx. X 328 million was considered to be as a potential amount by which funds of the
Company could have been misappropriated by certain employees in the sales team of the
Company in collusion with certain customers of the Company. Accordingly, during the year
ended 31 March 2021, appropriate action was taken by the management of the Company.

Details of following liabilities of the Issuer, as on the latest quarter end 30 June 2022
11.9.1 Details of outstanding secured loan facilities of the Issuer- Nil

11.9.2 Details of outstanding unsecured loan facilities of the Issuer — Nil

11.9.3 Details of outstanding non-convertible securities-Nil

11.9.4 List of top 10 (ten) Non-Convertible Securities Holders as on 30 June 2022- Nil
11.9.5 Details of outstanding Commercial Paper as on 30 June 2022 —Nil

11.9.6 Details of rest of the borrowing (if any including hybrid debt like FCCB, optionally
convertible debentures/preference shares) as on 30 June 2022 - Nil

11.9.7 Details of any outstanding borrowings taken/debt securities issued for consideration
other than cash where taken/issued (i) in whole or part, (ii) at a premium or discount,
or (iii) in pursuance of an option. Nil

Litigation and other defaults

11.10.1 Details of all default/s and/or delay in payments of interest and principal of any kind
of term loans, debt securities, and other Financial Indebtedness including corporate
guarantee issued by the Issuer in the past 3 (three) year including the current financial
year - NIL

11.10.2 Any material event/development or change having implications on the financials/
credit quality (e.g. any material regulatory proceedings against the Issuer/promoters,
tax litigations resulting in material liabilities, corporate event etc.) at the time of Issue
which may affect the Issue or the investors decision to restructuring invest/ continue
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to invest in the non-convertible securities. — NIL

11.10.3 Any litigation or legal action pending or taken by any ministry or Government
Department or a statutory body/authority during the last 3 (three) years immediately
preceding the year of issue of prospectus against the promoter of the company and
any direction issued by such Ministry or Department or statutory authority upon
conclusion of such litigation or legal action.

NIL

11.10.4 Details of default and non-payment of statutory dues (including therein the amounts
involved, duration of default and present status).

NIL

11.10.5 Details of default and non-payment of deposits and interest thereon (including
therein the amounts involved, duration of default and present status).

NIL

11.10.6 Disclosures pertaining to wilful defaulter:

Name of the bank declaring the entity as a wilful defaulter N/A

The year in which the entity is declared as a wilful defaulter N/A

Outstanding amount when the entity is declared as a wilful defaulter | N/A

Name of the entity declared as a wilful defaulter N/A

Steps taken, if any, for the removal from the list of wilful defaulters N/A

Other disclosures, as deemed fit by the issuer in order to enable | N/A
investors to take informed decisions

Any other disclosure as specified by the Board N/A

11.11 The names of the debenture trustee(s) shall be mentioned with statement to the effect that

debenture trustee(s) has given its consent for appointment along with the copy of the consent
letter from the debenture trustee:

The Debenture Trustee for the Debentures is Catalyst Trusteeship Limited. The Debenture
Trustee has given its written consent vide consent letter dated 2 May 2022 for its appointment
under Regulation 4(4) of the SEBI Regulations. The Debenture Trustee has also given its
consent for the inclusion of its name as debenture trustee in the form and context in which it
appears in this Placement Memorandum and all subsequent periodical communications to be
sent to the holders of the debt securities. The consent letter from the Debenture Trustee is
attached as Annexure A to this Placement Memorandum.
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11.12

11.13

11.14

11.15

11.16

12

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 offer
document:

N/A

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: N/A

Related party transactions entered during the last 3 (three) financial years immediately
preceding the year of circulation of PPOAL including with regard to loans made or, guarantees
given or securities provided:

Please refer to Annexure F of this Placement Memorandum.

Details of any inquiry, inspections or investigations initiated or conducted under the Act or
any previous company law in the last 3 (three) years immediately preceding the year of
circulation of this Placement Memorandum in the case of company and all of its subsidiaries.
Also, if there were any prosecutions filed (whether pending or not) fines imposed,
compounding of offences in the last 3 (three) years immediately preceding the year of the
Placement Memorandum and if so, section-wise details thereof for the company and all of its
subsidiaries: N/A

Details of acts of material frauds committed against the company in the last 3 (three) years if
any, and if so, the action taken by the company: In the year ended 31 March 2020, the
Company through the Molson Coors’ EMEA APAC compliance team, received an anonymous
complaint under its’ established whistle-blower processes, alleging collusion by certain
employees of the company’s sales team with certain customers in a limited part of the market
such that a portion of the commercial spend that was incurred by the company was
misappropriated in violation of the company’s code of conduct and policies and procedures.
The Company, through the EMEA APAC compliance team, promptly commenced an
investigation into the matter and engaged external expert to support the investigation.
Detailed investigation was done by the External expert wherein it was concluded that basis
differential working of rebates of Sales team and Finance Team, a difference amount of
approx. X 328 million was considered to be as a potential amount by which funds of the
Company could have been misappropriated by certain employees in the sales team of the
Company in collusion with certain customers of the Company. Accordingly, during the year
ended 31 March 2021, appropriate action was taken by the management of the Company and
is of the view that there is no adjustment required in these financial statement in respect of
aforesaid matter.

FINANCIAL INFORMATION

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

Kindly refer to Annexure F and Annexure J of this Placement Memorandum.
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Key Operational and Financial Parameters (Standalone financials)

Parameters Q1FY23 2021-22 2020-21 2019-20
Balance Sheet Amt in mm Amt in mm Amtin mm Amt in mm
Net Fixed assets 938.40 983.35 1188.41 1322.88
Current Assets 954.79 883.32 981.69 1204.86
Non Current Assets 208.62 202.02 138.35 55.53
Total Assets 2101.80 2068.69 2308.45 2583.27
Non-Current Liabilities
(including maturities of | 355 g 334.35 371.37 404.91
long-term borrowings
and short term
borrowings)
Lease Liabilities 0 0 5.76 13.32
Provisions 4.15 4.51 10.32 13.82

s 0
Deferred Tax Liabilities 0 0 0
(net)

- 0
ch.e.r non-current 0 0 0
liabities
Current liabilities
(including maturities of | 67.53 37.02 33.54 31.25
long-term borrowings)
Financial (borrowings,

468.23

trade  payables, and 370.02 294.15 390.09
other financial
liabilities)
Provisions 11.92 11.92 12.41 22.81
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Current Tax Liabilities

(net), 0 0 0
Other current liabilities | 77.40 62.94 78.92 88.26
Total Liability 955.18 820.76 806.47 964.46
i i 1146.62
Equity  (equity  and 1,247.93 1,501.98 1,618.81
other equity)
i 2101.80
Total ~ equity  and 2,068.69 2,308.45 2,583.27
liabilities
1454.75
Total revenue  from 3489.43 3394.53 3733.08
operations
Other Income 4.50 49.4 92.96 5.95
Total Expenses 1579.15 3,831.57 4,080.55 4,220.16
Total comprehensive 171 415 0
income -
Profit / loss -119.90 -291.03 -593.06 -481.13
cher comprehensive 171 415 0
income
Profit/loss after tax -119.90 -292.74 -593.06 -481.13
Earnings per equity | -32.00
share: (a) basic; and (b) -78.14 -160.50 146.82

diluted

Continuing operations

Discontinued
operations

Continuing and
discontinued
operations
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Net cash generated

from operating 34.41 3.36 -622.3
activities
Net cash used
in/generated from -232.16 -182.67 -211.38
investing activities
Net ~cash used in -58.15 463.02 546.21
financing activities
Cash ~ and — cash 79.38 335.28 51.58
equivalents
Balance as per
statement of cash flow 79.38 335.28 >1.58
Q1 FY 23 2021-22 2020-21 2019-20
R Amtinmm | Amtin mm Amt in mm Amt in mm
Cash and Cash | 23.73 79.38 335.28 51.57
equivalents
Total Current Assets 954.79 883.32 981.69 1204.86
Net Sales 610.19 1439.27 1378.15 1419.94
EBITDA -64.30 -47.58 -357.12 -300.91
EBIT -109.81 -252.61 -581.65 -417.95
Dividend Amounts NIL NIL NIL NIL
Long term debt to | 0.99 0.83 0.66 0.60
working capital
Current Ratio 1.53 1.83 2.34 2.26
Current liabilities / | 1.89 1.42 1.08 1.23
Non-current liabilities
0.19 0.18 0.18 0.17

Total Debts to Total
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Assets

ratio

Interest service | -.157 -0.843 -0.02 -4.76
coverage ratio
Debt service coverage | -1.74 --1.29 -8.51 -3.02

12.2  Key Operational and Financial Parameters (Consolidated financials)

12.3  Debt-Equity ratio of the Issuer

Standalone Consolidated
Before the issue of Debentures 3.68 NA
After the issue of Debentures* 1.92 NA

* Considering the present issuance of Debentures.

12.4  Details of any other contingent liabilities of the Issuer based on the last audited financial
statements including amount and nature of liability.

Contingent liabilities
As at
Claims against the company not acknowledged as debts 31 March 2022 (In
million)
Value added Tax 2.10
Service Tax 5.62
Claims against the company not acknowledged as debts 113.50
Demand by Bihar State Beverage Corporation Limited 73.69
Sales tax liability that may arise on account of uncollected C forms/F
forms 159.89
Total 354.80
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13

13.1

13.2

133

13.4

13.5

13.6

ISSUE/INSTRUMENT SPECIFIC REGULATIONS
Creation of recovery expense fund

The Issuer is required to deposit 0.01% of the Issue Size subject to a cap of X 25,00,000 (Indian
Rupees Twenty Five Lakhs), towards the recovery expense fund with the Designated Stock
Exchange, as per the provisions of SEBI circular SEBI/HO/MIRSD/CRADT/CIR/P/2020/207
dated 22 October 2020.

Instrument Specific Regulations

The Debentures shall be issued and regulated in accordance with the provisions of the
Companies Act, 2013 and rules framed thereunder and the SEBI Regulations.

Rights of Debenture Holders

The Debenture Holders will not be entitled to any rights and privileges of shareholders other
than those available to them under statutory requirements. The Debentures issued under this
Placement Memorandum shall not confer upon the Debenture Holders the right to receive
notice, or to attend and vote at the general meetings of shareholders or Debenture Holders
issued other than under this Placement Memorandum or of any other class of securities of
the Company.

A summary term sheet with prescribed information pertaining to the Debentures

A summary of the term sheet has been set forth in ‘Summary of Key Terms’ appearing in “Issue
Details” of this Placement Memorandum.

Debenture Redemption Reserve

The Company shall maintain a reserve to be called the debenture redemption reserve
(“Debenture Redemption Reserve”) as per the provisions of the Companies Act read with
rules made thereunder or any regulations or guidelines issued by SEBI, as applicable. The
Company shall submit to the Debenture Trustee a certificate duly certified by the statutory
auditors certifying that the Company has transferred suitable sum to the Debenture
Redemption Reserve at the end of each of Financial Year as per the Applicable Law. At present,
the Debenture Redemption Reserve is not required to be created by a listed company, as per
the Company (Share Capital and Debentures) Rules, 2014, as amended from time to time.

Buy Back

Subject to Applicable Law and the other Transaction Documents, the Company will have the
power exercisable at its absolute discretion from time to time to repurchase some or all the
Debenture(s) at any time prior to the Final Settlement Date. The Debentures which are in
dematerialised form, can be repurchased by the Company through its beneficiary demat
account as per the norms prescribed by the Depository. This right does not construe a call
option. In the event of the Debenture(s) being bought back, or redeemed before maturity in
any circumstance whatsoever, the Company shall be deemed to always have the right, subject
to the provisions of the Applicable Law, to re-issue such debentures either by re-issuing the
same debenture(s) or by issuing other debentures in their place (if so allowed under
Applicable Law).
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14

14.1

14.2

ISSUE PROCEDURE

The Issuer proposes to Issue the Debentures on the terms set out in this Placement
Memorandum subject to the provisions of the Companies Act, the SEBI NCS Regulations, the
SEBI LODR Regulations, the Memorandum and Articles of Association of the Issuer, PPOAL,
Application Form, and other terms and conditions as may be incorporated in the Transaction
Documents. This section applies to all applicants. Please note that all applicants are required
to make payment of the full application amount along with submission of the Application
Form.

The Issuer or any of its promoters or directors is not a wilful defaulter as at the date of filing
of this Placement Memorandum and neither the Issuer or any of its promoters or its directors
have been categorized as wilful defaulter by any bank or financial institution or consortium
thereof, in accordance with the guidelines on wilful defaulters issued by the Reserve Bank of
India.

Who Can Bid/Apply/Invest

All QIBs and any non-QIB Investors specifically mapped by the Issuer on the BSE BOND — EBP
Platform, are eligible to bid / invest / apply for this Issue.

All applicants are required to comply with the relevant regulations/ guidelines applicable to
them for investing in the Issue as per the norms approved by Government of India, RBI or
any other statutory body from time to time, including but not limited to BSE EBP Guidelines
as published by BSE on its website and SEBI for investing in this Issue. The contents of this
Placement Memorandum and any other information supplied in connection with this
Placement Memorandum or the Debentures are intended to be used only by those investors
to whom it is distributed. It is not intended for distribution to any other person and should
not be reproduced or disseminated by the recipient.

The Issue will be under the electronic book mechanism as required in terms of the
Operational Guidelines.

However, out of the aforesaid class of investors eligible to invest, this Placement
Memorandum is intended solely for the use of the person to whom it has been sent by the
Issuer for the purpose of evaluating a possible investment opportunity by the recipient(s) in
respect of the securities offered herein, and it is not to be reproduced or distributed to any
other persons (other than professional advisors of the prospective investor receiving this
Placement Memorandum from the Issuer).

Documents to be provided by successful bidders

14.2.1 Investors need to submit the certified true copies of the following documents, along-
with the Application Form, as applicable:

(a) Memorandum and Articles of Association/ Constitution/ Bye-laws/
Debenture Trust Deed;

(b) Board Resolution authorizing the investment and containing operating
instructions;

(c) Power of attorney/ relevant resolution/authority to make application;
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14.4

14.5

14.6

(d) Specimen signatures of the authorized signatories (ink signed), duly certified
by an appropriate authority;

(e) Copy of Permanent Account Number Card (“PAN Card”) issued by the Income
Tax Department;

(f) Necessary forms for claiming exemption from deduction of tax at source on
interest on application money, wherever applicable.

Manner of Bidding

The Issue will be through closed bidding on the EBP platform in line with the Operational
Guidelines.

Manner of Settlement

Settlement of the Issue will be done through ICCL and the account details are given in the
section on ‘Payment Mechanism’ of this Placement Memorandum.

Method of Allotment

The allotment will be done on uniform yield basis in line with the Operational Guidelines.

How to bid

14.6.1

14.6.2

14.6.3

14.6.4

14.6.5

All Eligible Investors will have to register themselves as a one-time exercise (if not
already registered) with BSE BOND — EBP Platform offered by BSE for participating in
electronic book building mechanism. Eligible Investors should refer the Operational
Guidelines for issuance of debt securities on private placement basis through an
electronic book mechanism as available on web site of BSE. Eligible Investors will also
have to complete the mandatory KYC verification process. Eligible Investors should
refer to the BSE EBP Guidelines.

The details of the Issue shall be entered on the BSE BOND — EBP Platform by the Issuer
at least 5 (five) working days prior to the Issue / Bid Opening Date, in accordance with
the Operational Guidelines.

The Issue will be open for bidding for the duration of the bidding window that would
be communicated through the Issuer’s bidding announcement on the BSE BOND — EBP
Platform, at least 1 (one) working day before the start of the Issue / Bid Opening Date.

A bidder will enter the bid amount while placing their bids in the BSE BOND — EBP
Platform.

Some of the key guidelines in terms of the current Operational Guidelines on issuance
of securities on private placement basis through an electronic book mechanism, are
as follows:

(a) Modification of Bid:

Investors may note that modification of bid is allowed during the bidding period
/ window. However, in the last 10 (ten) minutes of the bidding period / window,
revision of bid is only allowed for upward revision of the bid amount placed by
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14.7

14.8

the investor.
(b) Cancellation of Bid

Investors may note that cancellation of bid is allowed during the bidding period
/ window. However, in the last 10 (ten) minutes of the bidding period / window,
no cancellation of bids is permitted.

(c) Multiple Bids

Investors may note that multiple bid is not permitted. If multiple bids are entered
by the same investor, only the first bid will be considered as valid. Multiple bid
by the Arranger is allowed where each bid is on behalf of different investor(s).

(d) Withdrawal of Issue

(i) The Issuer may, at its discretion, withdraw the issue process on the
following conditions:

] Non-receipt of bids upto the Issue Size;

] Bidder has defaulted on payment towards the allotment,
within the stipulated time frame, due to which the Issuer is
unable to fulfil the Issue Size.

Provided that the Issuer shall accept or withdraw the Issue on
the BSE BOND — EBP Platform within 1 (one) hour of the
closing of the bidding window, and not later than 6 pm on the
Issue/Bidding Closing Date.

However, Eligible Investors should refer to the Operational
Guidelines as prevailing on the date of the bid.

Right to accept or reject bids

The Company reserves it’s full, unqualified and absolute right to accept or reject any bid(s), in
part or in full, without assigning any reason thereof and to make provisional / final allocations
atits absolute discretion.

Provisional/ Final allocation

Allocation shall be made on a pro rata basis for a minimum amount of X 10,00,000/- (Indian
Rupees Ten Lakh Only) by a single investor and in multiples of X 10,00,000/- (Indian Rupees
Ten Lakh Only) amount thereafter.

Post completion of bidding process, the Company will upload the provisional allocation on the
BSE BOND-EBP Platform. Post receipt of investor details, the Company will upload the final
allocation file on the BSE BOND-EBP Platform applications by successful bidders.

Bids needs to be submitted by issue closing time or such extended time as decided by the
Issuer on BSE BOND-EBP Platform. Post that the original Applications Forms (along with all
necessary documents as detailed in this Placement Memorandum), payment details and other
necessary documents should be sent to the Corporate Office of the Issuer on the same day.
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14.9

Payment Mechanism

Subscription should be as per the final allocation made to the successful bidder as notified by

the Issuer.

Successful bidders should do the funds pay-in to the following bank accounts of ICCL (“ICCL

Bank Account”):

ICICI Bank Limited

Beneficiary Name

Account Number

IFSC Code

Mode

YES Bank

Beneficiary Name

Account Number

IFSC Code

Mode

HDFC Bank

Beneficiary Name

Account Number

IFSC Code

Mode

INDIAN CLEARING CORPORATION LIMITED

ICCLEB

ICICO000106

NEFT/RTGS

INDIAN CLEARING CORPORATION LIMITED

ICCLEB

YESBOCMSNOC

NEFT/RTGS

INDIAN CLEARING CORPORATION LIMITED

ICCLEB

HDFC0000060

NEFT/RTGS

Successful bidders must do the funds pay-in to the ICCL Bank Account on or before 10:30 A.M.
on the Pay In Date (“Pay-in Time”). Successful bidders should ensure to do the funds pay-in
from their same bank account which is updated by them in the BSE BOND-EBP Platform while
placing the bids. In case of mismatch in the bank account details between BSE BOND-EBP
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Platform and the bank account from which payment is done by the successful bidder, the
payment would be returned back.

Note: In case of failure of any successful bidder to complete the funds pay-in by the Pay-in
Time or the funds are not received in the ICCL Bank Account by the Pay-in Time for any reason
whatsoever, the bid will liable to be rejected and the Issuer shall not be liable to the successful
bidder.

Funds pay-out on the Pay-In Date would be made by ICCL to the following bank account of the
Issuer:

Bank : | HDFC Bank

Branch: | : | Asaf Ali Road

Account | : | 50200070142836

Number

IFSC : | HDFC0000003
Code

Mode : | Online

Cheque(s), demand draft(s), money orders, postal orders will not be accepted. The Issuer
assumes no responsibility for any applications lost in mail. The entire amount of X 10,00,000
(Indian Rupees Ten Lakhs) per Debenture is payable on application.

Applications should be for the number of Debentures applied by the Applicant. 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 filled in the Application Form. This is required
for the applicant’s own safety and these details will be printed on the refund orders and
interest/ redemption warrants.

The applicant or in the case of an application in joint names, each of the applicant, should
mention his/her Permanent Account Number (PAN) allotted under the Income-tax Act, 1961
or where the same has not been allotted, the GIR No. and the Income tax Circle/Ward/District.
As per the provision of Section 139A (5A) of the IT Act, PAN/GIR No. needs to be mentioned
on the TDS certificates. Hence, the investor should mention his PAN/GIR No. In case neither
the PAN nor the GIR Number has been allotted, the applicant shall mention “Applied for” nor
in case the applicant is not assessed to income tax, the applicant shall mention ‘Not
Applicable’ (stating reasons for non-applicability) in the appropriate box provided for the
purpose. Application Forms without this information will be considered incomplete and are
liable to be rejected.

All applicants are requested to tick the relevant column “Category of Investor” in the
Application Form. Public/ Private/ Religious/ Charitable Trusts, Provident Funds and Other
Superannuation Trusts and other investors requiring “approved security” status for making
investments.
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14.10

14.11

14.12

14.13

14.14

14.15

For further instructions about how to make an application for applying for the Debentures and
procedure for remittance of application money, please refer to the Issue Details and the
Application Form.

Terms of Payment

The full-face value of the Debentures applied for is to be paid along with the Application Form.
Eligible Investor(s) need to send in the Application Form and the details of RTGS for the full
value of Debentures applied for.

Force Majeure

The Issuer reserves the right to withdraw the issue prior to the Issue Closing Date in the event
of any unforeseen development materially adversely affecting the economic and regulatory
environment of the Issuer.

Applications under Power of Attorney

A certified true copy of the power of attorney or the relevant authority as the case may be
along with the names and specimen signature(s) of all the authorized signatories and the tax
exemption certificate/document, if any, must be lodged along with the submission of the
completed Application Form. Further modifications/ additions in the power of attorney or
authority should be notified to the Issuer or to the Registrars or to such other person(s) at
such other address(es) as may be specified by the Issuer from time to time through a suitable
communication.

Application by Mutual Funds

In case of applications by Mutual Funds, a separate application must be made in respect of
each scheme of an Indian Mutual Fund registered with SEBI and such applications will not be
treated as multiple applications, provided that the application made by the Asset
Management Company/ Trustees/ Custodian clearly indicate their intention as to the scheme
for which the application has been made.

Application by Provident Funds, Superannuation Funds and Gratuity Funds

14.14.1 The applications must be accompanied by certified true copies of

(a) Debenture Trust Deed / Bye Laws /Resolutions
(b) Resolution authorizing Investment
(c) Specimen Signatures of the Authorized Signatories

Those desirous of claiming tax exemptions on interest on application money
are compulsorily required to submit a certificate issued by the Income Tax
Officer along with the Application Form. For subsequent interest payments,
such certificates have to be submitted periodically.

Basis of allocation

The Debentures shall be allocated in accordance with the provisions of the Operational
Guidelines.
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15

15.1

15.2

153

15.4

15.5

15.6

15.7

DATE OF SUBSCRIPTION

The Date of Subscription shall be the date of realisation of proceeds of subscription money in
the Designated Bank Account of ICCL, as listed above.

Settlement Process

Successful bidders shall be required to transfer funds from bank account(s) registered with
BSE BOND - EBP Platform to the bank account of ICCL to the extent of funds pay-in obligation
on or before 10:30 A.M hours on the Pay-In Date. The Issuer shall accordingly inform BSE
BOND — EBP Platform about the final decision of the Issuer to go-ahead with allotment for the
Issue by 16:00 hours. Depositories on the instruction of Issuer or through its Registrar, will
credit the Debentures to the demat account of the investors, in accordance with the
Operational Guidelines.

Post-Allocation Disclosures by the EBP

Upon final allocation by the Issuer, the Issuer shall disclose the Issue Size, Coupon rate,
Redemption Premium, ISIN, number of successful bidders, category of the successful
bidder(s), etc., in accordance with the SEBI EBP Circular. The EBP shall upload such data, as
provided by the Issuer, on its website to make it available to the public.

Signatures

Signatures should be made in English or in any of the Indian Languages. Thumb impressions
must be attested by an authorized official of the Issuer or by a Magistrate/ Notary Publicunder
his/her official seal.

Nomination Facility

Only individuals applying as sole applicant/joint applicant can nominate, in the prescribed
manner, a person to whom his Debentures shall vest in the event of his death. Non -individuals
including holders of power of attorney cannot nominate.

Fictitious Applications

Any person who makes, in fictitious name, any application to a body corporate for acquiring,
or subscribing to, the Debentures, or otherwise induced a body corporate to allot, register any
transfer of Debentures therein to them or any other person in a fictitious name, shall be
punishable under the extant laws.

Depository Arrangements

The Issuer has appointed MCS Share Transfer Agent having its office at F-65, Ist Floor, Okhla
Industrial Area,Phase-I, New Delhi-1100 20 as the Registrar for the present Debenture Issue.
The Issuer has entered into necessary depository arrangements with NSDL and CDSL for
dematerialization of the Debentures offered under the present Issue, in accordance with the
Depositories Act, 1996 and regulations made there under. In this context, the Issuer has signed
two tripartite agreements as under: (i) Tripartite Agreements between the Issuer, NSDL and
the Registrar and (ii) between the Issuer, CDSL and the Registrar for dematerialization of the
Debentures offered under the present Issue.

The Debenture Holders can hold the Debentures only in dematerialized form and deal with
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15.8

15.9

the same as per the provisions of Depositories Act, 1996 as amended from time to time.
Procedure for applying for Demat Facility.

15.8.1 Applicant(s) must have a beneficiary account with any Depository Participant of NSDL
or CDSL prior to making the application.

15.8.2 Applicant(s) must specify their beneficiary account number and DP’s ID in the relevant
columns of the Application Form.

15.8.3 For subscribing to the Debentures, names in the Application Form should be identical
to those appearing in the account details of the Depository. In case of joint holders,
the names should necessarily be in the same sequence as they appear in the account
details in the Depository.

15.8.4 If incomplete/ incorrect beneficiary account details are given in the Application Form
which does not match with the details in the depository system, it will be deemed to
be an incomplete application and the same be held liable for rejection at the sole
discretion of the Issuer.

15.8.5 The Debentures shall be directly credited to the beneficiary account as given in the
Application Form and after due verification, allotment advice/ refund order, if any,
would be sent directly to the applicant by the Registrars to the Issue but the
confirmation of the credit of the Debentures to the applicant’s Depository account
will be provided to the applicant by the Depository Participant of the applicant.

15.8.6 The Coupon, Redemption Premium or other benefits with respect to the Debentures
would be paid to those Debenture Holders whose names appear on the list of
beneficial owners given by the Depositories to the Issuer as on the Record Date. In
case, the beneficial owner is not identified by the Depository on the Record Date due
to any reason whatsoever, the Issuer shall keep in abeyance the payment of interest
or other benefits, till such time the beneficial owner is identified by the depository
and intimated to the Issuer. On receiving such intimation, the Issuer shall pay the
interest or other benefits to the beneficiaries identified, within a period of 15 (fifteen)
days from the date of receiving such intimation.

15.8.7 Applicants may please note that the Debentures shall be allotted and traded on the
Designated Stock Exchange only in dematerialized form.

Modification of Rights

The rights, privileges, terms and conditions attached to the Debentures may be varied,
modified or abrogated with the consent, in writing, of those Debenture Holders who hold at
least three fourths of the outstanding amount of Debentures or with the sanction accorded
pursuant to a resolution passed at a meeting of the Debenture Holders, provided that nothing
in such consent or resolution shall be operative against the Company where such consent or
resolution modifies or varies the terms and conditions of the Debentures, if the same are not
acceptable to the Company and provided further that for any terms that are not adverse to
the interests of the Debenture Holders or clarificatory or explanatory changes to the terms
and conditions of these Debentures (to the extent permitted under applicable laws)the
consent of the Debenture Holders shall not be required and the consent of the Debenture
Trustee in this regard shall be adequate.
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15.10

15.11

15.12

15.13

15.14

15.15

15.16

Future Encumbrance

The Company shall, with the prior consent of the Debenture Trustee and Debenture Holders,
create further charge or Encumbrance on its assets or 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 charge or dispose its assets or any part thereof.

Notices

Any notice, demand, request or other communication may be served by the Company or the
Debenture Trustee upon the Debenture Holder(s) by way of e-mail at their addresses provided
by the Company or sending through post in prepaid letter addressed to such Debenture
Holder(s) at their registered address and any notice, demand, request or other
communication so sent by email or post, shall be deemed to have been duly served on
receiving a delivery notification of the email or the 3™ (third) day following the day on which
it is posted and in proving such service it shall be sufficient to prove that the letter containing
the notice was properly addressed and put into post box.

All notices required to be given by the Debenture Holder(s), including notices referred to
under “Payment of Interest” and “Payment on Redemption” shall be sent by registered post
or by hand delivery to the Issuer or to such persons at such address as may be notified by the
Issuer from time to time.

Minimum subscription

As the current issue of Debentures are being made on private placement basis, the
requirement of minimum subscription shall not be applicable and therefore the Issuer shall
not be liable to refund the issue subscription(s) / proceed (s) in the event of the total issue
collection falling short of the Issue Size or certain percentage of the Issue Size.

Underwriting
The present issue of Debentures is not underwritten.
Deemed Date of Allotment

All benefits under the Debentures including payment of interest will accrue to the Debenture
Holders from and including the respective 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/pay-in dates is/are changed (pre-poned/ postponed), the Deemed Date of
Allotment may also be changed (pre -pond/ postponed) by the Issuer at its sole and absolute
discretion.

Letter(s) of Allotment / Debenture Certificate(s) /Refund Order (s)/Issue of Letter(s) of
Allotment

The Company shall issue a letter of allotment to each Debenture Holder on the Deemed Date
of Allotment. Further, the Company shall allot the Debentures in dematerialized form within
2 (two) Business Days from the Deemed Date of Allotment and ensure completion of all
statutory formalities as required for such dematerialized credit within the said time period.

Issue of Debenture Certificate(s)
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15.17

15.18

15.19

15.20

15.21

15.22

The Company shall issue a letter of allotment to each Debenture Holder on the Deemed Date
of Allotment. Further, the Company shall allot the Debentures in dematerialized form within
2 (two) Business Days from the Deemed Date of Allotment and ensure completion of all
statutory formalities as required for such dematerialized credit within the said time period.
The Debentures since issued in electronic (dematerialized) form, will be governed as per the
provisions of the Depository Act, Securities and Exchange Board of India (Depositories and
Participants) Regulations, 1996, rules notified by NSDL/ CDSL/ Depository Participant from
time to time and other applicable laws and rules notified in respect thereof. The Debentures
shall be allotted in dematerialized form only.

Market Lot

The market lot will be one Debenture (“Market Lot”). Since the Debentures are being issued
only in dematerialized form, the odd lots will not arise either at the time of issuance or at the
time of transfer of Debentures.

Trading of Debentures

The marketable lot for the purpose of trading of Debentures shall be 1 (one) Debenture of
face value of X 10,00,000 (Indian Rupees Ten Lakhs) each. Trading of Debentures would be
permitted in demat mode only in standard denomination of X 10,00,000 (Indian Rupees Ten
Lakhs) and such trades shall be cleared and settled in recognized stock exchange(s) subject to
conditions specified by SEBI. In case of trading in Debentures which has been made over the
counter, the trades shall be reported on a recognized stock exchange having a nationwide
trading terminal or such other platform as may be specified by SEBI.

Mode of Transfer of Debentures

The Debentures shall be transferred subject to and in accordance with the rules/ procedures
as prescribed by the CDSL/NSDL/Depository Participant of the transferor/transferee and any
other Applicable Laws and rules notified in respect thereof. The normal procedure followed
for transfer of securities held in dematerialized form shall be followed for transfer of these
Debentures held in electronic form. The seller should give delivery instructions containing
details of the buyer’s DP account to his depository participant. The transferee(s) should ensure
that the transfer formalities are completed prior to the Record Date. In the absence of the
same, interest will be paid/ redemption will be made to the person, whose name appears in
the records of the Depository. In such cases, claims, if any, by the transferee(s) would need to
be settled with the transferor(s) and not with the Issuer.

Transfer of Debentures to and from NRIs/ OCBs, in case they seek to hold the Debentures and
are eligible to do so, will be governed by the then prevailing guidelines of RBI.

Common Form of Transfer

The Issuer undertakes that it shall use a common form/procedure for transfer of Debentures
issued under terms of this Placement Memorandum.

Interest on Application Money
No interest on application money will be payable to the investors.

Tax gross-up
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15.23

15.24

(a) The Issuer shall make all payments to be made by it without any Tax Deduction,
unless a Tax Deduction is required by law.

(b) The Issuer shall promptly upon becoming aware that it must make a Tax Deduction
(or that there is any change in the rate or the basis of a Tax Deduction) notify the
Debenture Trustee and the Debenture Holders accordingly. Similarly, each
Debenture Holder shall notify the Issuer on becoming so aware in respect of a
payment payable to that Debenture Holder.

(c) If the Issuer is required to make a Tax Deduction, the amount of payment due from
it (in respect of which such Tax Deduction is required to be made) shall be increased
to the extent necessary to ensure that such Secured Party receives a sum net of any
deduction or withholding equal to the sum which it would have received had no
such Tax Deduction been made or required to be made.

(d) If a deduction or withholding for or on account of Tax from a payment is required
by law to be made by a Debenture Holder to the holder of any unit in a Debenture
Holder attributable to a payment made by the Issuer, then, in each case, the
amount of the payment due from the Issuer shall be increased to an amount which
(after making any deduction or withholding required to be made by a Debenture
Holder) leaves an amount equal to the payment which would have been due if no
deduction or withholding required to be made by a Debenture Holder had been
required.

(e) If the Issuer is required to make a Tax Deduction, then the Issuer shall make that
Tax Deduction and any payment required in connection with that Tax Deduction
within the time allowed and in the minimum amount required by law.

(f) Within 30 days of making either a Tax Deduction or any payment required in
connection with that Tax Deduction, the Issuer shall deliver to the Secured Party
entitled to the payment evidence reasonably satisfactory to that Secured Party that
the Tax Deduction has been made or (as applicable) any appropriate payment has
been paid to the relevant taxing authority.

List of Beneficial Owners

The Issuer shall request the Depository to provide a list of Debenture Holders as at the end of
the Record Date. This shall be the list, which shall be considered for payment of interest or
repayment of principal amount, as the case may be.

Succession

In the event of the demise of the sole/first holder of the Debenture(s) or the last survivor, in
case of joint holders for the time being, the Issuer shall recognize the executor or
administrator of the deceased Debenture Holder or the holder of succession certificate or
other legal representative as having title to the Debenture(s).The Issuer shall not be bound to
recognize such executor or administrator, unless such executor or administrator obtains
probate, wherever it is necessary, or letter of administration or such holder is the holder of
succession certificate or other legal representation, as the case may be, from a Court in India
having jurisdiction over the matter. The Issuer may, in its absolute discretion, where it thinks
fit, dispense with production of probate or letter of administration or succession certificate or
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15.25

15.26

15.27

15.28

16

other legal representation, in order to recognize such holder as being entitled to the
Debenture (s) standing in the name of the deceased Debenture Holder on production of
sufficient documentary proof or indemnity.

Where a non-resident Indian becomes entitled to the Debenture by way of succession, the
following steps have to be complied:

15.25.1 Documentary evidence to be submitted to the legacy cell of the RBI to the effect that
the Debenture was acquired by the NRI as part of the legacy left by the deceased
holder.

15.25.2 Proof that the NRI is an Indian National or is of Indian origin.
15.25.3 Such holding by the NRI will be on a non -repatriation basis.
Joint Holders

Payment of the principal amount of each of the Debentures and interest and other monies
payable thereon shall be made to the respective Debenture Holder and in case of joint
Debenture Holders, to the one whose name stands first in the Register of Beneficial Owners.

Governing Law and Jurisdiction

15.27.1 The Transaction Documents and the rights and obligations of the Parties thereunder
shall be construed in accordance with and be governed by the laws of India.

15.27.2 For all matters for which the courts of law would have jurisdiction, the courts and
tribunals in New Delhi shall have exclusive jurisdiction to settle any disputes which
may arise out of or in connection with the Transaction Documents and that
accordingly any proceedings arising out of or in connection with the Trasnsaction
Documents may be brought in such courts or the tribunals and the Obligors
irrevocably submits to and accepts for itself and in respect of their property, generally
and unconditionally, the jurisdiction of those courts or tribunals.

Investor Relations and Grievance Redressal

Arrangements have been made to redress investor grievances expeditiously as far as possible.
The Issuer shall endeavour to resolve the investor’s grievances within 30 (thirty) days of its
receipt. All grievances related to the issue quoting the Application Number (including prefix),
number of Debentures applied for, amount paid on application and details of collection centre
where the Application was submitted, may be addressed to the Compliance Officer at
Registered Office of the Issuer. All investors are hereby informed that the Issuer has
designated a Compliance Officer who may be contacted in case of any pre-issue/ post-issue
related problems such as non-credit of letter(s) of allotment/ debenture certificate(s) in the
demat account, non-receipt of refund order(s), interest warrant(s)/ cheque(s) etc. Contact
details of the Compliance Officer are given elsewhere in this Placement Memorandum.

MATERIAL CONTRACTS & DOCUMENTS

Material Contracts - By the very nature and volume of its business, the Company is involved
in a large number of transactions involving financial obligations and therefore it may not be
possible to furnish details of all material contracts and agreements involving financial
obligations of the Company. However, the contracts referred to below which are or may be
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16.2

16.3

16.4

16.5

16.6

16.7

16.8

16.9

16.10

16.11

16.12

16.13

16.14

16.15

16.16

16.17

16.18

16.19

16.20

16.21

16.22

16.23

16.24

deemed to be material for this issue have been entered into by the Company. Copies of these
contracts may be inspected at the Registered Office of the Company between 10.00 a.m. and
12.00 noon on any working day until the Issue Closing Date.

Certified Copy of the Memorandum & Articles of Association of the Issuer

Certified true Copy of the resolution passed by the Board approving the issue of Debentures

Credit Rating Letter from INFORMERICS VALUATION AND RATINGS PVT. LTD dated September
12, 2022.

Letter dated May 2, 2022 given by Catalyst Trusteeship Limited giving its consent for acting as
Debenture Trustee to the Debentures offered under this Issue.

Debenture Trust Deed

The Amenemnt and Restatement Deed

The Amendment Agreement

The Subordination Deed

The Operations Account Agreement

Each Debenture

The Amendmended Debenture Subscription Letter
The Compliance Certificate

Debenture Trustee Agreement

Private Placement Offer cum Application Letter
The Inter Creditor Agreement

The Debenture Subscription Letter

Any compliance certificate

This Disclosure Document

Each Security Document

the Debenture Trust Deed;

the Intercreditor Agreement;

each Debenture;

the Debenture Subscription Letter;

The Brand License Agreement dated 3 May 2022 executed between the Company and Molson
Coors Brewing Company (UK) Limited.
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16.25

16.26

16.27

16.28

16.29

16.30

16.31

16.32

16.33

17

18

the Acquisition Agreement

the Disclosure Letters;

the Franchise Agreement;

the Transitional Services Agreement;

the Option Agreement;

the Transitional IMFL Manufacturing and Supply Agreement;

the Trademark Assignment Deed;

the Escrow Agreement

any other document designated as an "Acquisition Document" by the Issuer and the

Debenture Trustee in writing.

DUE DILIGENCE CERTIFICATE FROM THE DEBENTURE TRUSTEE:

Provided for in Annexure H

ISSUE DETAILS

Summary of Key Terms

Security Name

12.50% INR 685,00,00,000 listed and rated senior secured non-
convertible debentures

Issuer Inbrew Beverages Private Limited
Security Providers Inbrew Beverages Private Limited
Obligors Inbrew Beverages Private Limited and Inbrew Holdings Pte. Ltd.

Issuance / Type of
Instrument

Senior, Secured, Listed, Rated, Redeemable, Non-Convertible
Debentures

Nature of Instrument | Secured

Seniority Senior

Mode of Issuance of | Private Placement
Debentures

Eligible Investors

The following categories of investors, when specifically

approached, are eligible to apply for this private placement of

Debentures

e QIBs as defined under Regulation 2 (ss) of SEBI (Issue of
Capital and Disclosure Requirements) Regulations, 2018
(hereinafter referred to SEBI ICDR Regulations, 2018);

e Any non-QIB investor including arranger(s), who/ which has
been authorized by the Issuer, to participate in a particular
issue on the EBP Platform.

Listing (including
name of stock
exchange(s) where it
will be listed and

timeline for listing)

The Debentures are proposed to be listed on the WDM segment
of the BSE Ltd. Company shall list the securities within 4 (four)
working days from the Issue Closing Date or within such time
period as may be specified by SEBI from time to time. (“Listing
Timelines”)
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The Company confirms that in case of delay in listing of
Debentures beyond the Listing Timelines, the Company will pay
penal interest, of 1% p.a. over and above the coupon rate for the
period of delay to the investor (i.e. from date of allotment to the
date of listing).

The Company would be permitted to utilize the issue proceeds
of its subsequent two privately placed issuances of securities
only after receiving final listing approval from stock exchange.

Issuance Amount

INR 685,00,00,000 (Indian Rupees Six Hundered Eighty Five

Crores)
Option to retain | N/A
over-subscription
Credit Rating / | The Debentures have been rated IVR BB; STABLE (IVR Double B

Rating of Instrument

with stable outlook) by INFOMERICS VALUATION AND RATING
PRIVATE LIMITED for an amount up to INR 685,00,00,000 vide
its letter dated September 12, 2022.

Issue Size INR 685,00,00,000/- (Indian Rupees Six hundred eighty five
Crores)
Minimum INR 10,00,000/-

Subscription

Debenture Trustee

Catalyst Trusteeship Limited

Registrar & Transfer
Agent

MSC Share Transfer Agent Limited

Depositories

NSDL and CDSL

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

Subject to Clauses 1.1(b) and (c) of the Deed, the Issuer shall
apply the proceeds of the Debentures towards:

Sr. No. Objects of the Tranche II Issue Percentage
of amount
proposed

to be
financed
from Net
Proceeds
(A) payment in part of the Acquisition
Consideration;
(B) financing the payment (or
reimbursement) of the Acquisition
Costs;
(Q) payment of any fees, costs and

expenses in connection with the | 100%
transactions contemplated under the
Finance Documents (including under
clause 18 (Indemnity and Costs and
Expenses)) of the Deed; and

(D) any other purpose expressly agreed by
the Debentures (acting on the
instructions of all the Debenture
Holders).

Use of Proceeds

(a) Subject to Clauses 1.1(b) and (c) of the Deed, the Issuer
shall apply the proceeds of the Debentures towards:
(i) payment in part of the Acquisition Consideration;
(ii) financing the payment (or reimbursement) of the
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Acquisition Costs;

(iii) payment of any fees, costs and expenses in
connection with the transactions contemplated
under the Finance Documents (including under
Clause 18 (Indemnity and Costs and Expenses)) of
the Deed; and

(iv) any other purpose expressly agreed by the
Debentures (acting on the instructions of all the
Debenture Holders).

(b) The lIssuer shall ensure that the total amount applied
towards the purpose set out in paragraph (a)(ii) above does
not exceed the amount specified as being applied towards
such purpose in the Funds Flow Statement.

(c) Except with the prior written consent of the Debenture
Trustee, the Issuer shall not use the proceeds from the
subscription of any Debenture until:

(i) the allotment of that Debenture has been
completed; and

(ii) it hasfiled a return of allotment with the relevant
RoC in Form PAS-3 in accordance with the
Companies (Prospectus and Allotment of
Securities) Rules, 2014.

Tenor

36 months from Deemed Date of Allotment

Coupon Type

Fixed

Coupon Rate

12.5% per annum

Compounding of | N/A

Coupon

Coupon Payment | Monthly

Frequency

Coupon Payment | Coupon Payment Date means:

Dates (a) the last day of each Interest Period;

(b) each Scheduled Redemption Date; and
(c) the Final Redemption Date.

Coupon Step-up /| N/A
Step down

Coupon Reset | N/A
Process  (including
rates, spread,
effective date,

interest rate cap and
floor etc)

Day Count Basis

Any interest, premium, commission or fee accruing under a
Finance Document will accrue from day to day and is calculated
on the basis of the actual number of days elapsed (actual/actual)
and a year of 365 days (or if the relevant year includes 29
February, 366), but will become due and payable on the relevant
date on which such sum is required to be paid in accordance
with the Finance Documents.

Interest on
Application Money

As the Pay-In Date and the Deemed Date of Allotment fall on the
same date, interest on application money shall not be
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applicable.

Final Redemption | Final Redemption Date means the date falling 36 months after
Date or Scheduled | the Deemed Date of Allotment.
Redemption Date Scheduled Redemption Date shall include the following:

Scheduled  Redemption | Scheduled  Redemption

Date Amount (INR)

Date falling 18 months
from the Deemed Date of | 285,000,000
Allotment

Date falling 21 months
from the Deemed Date of | 285,000,000
Allotment

Date falling 24 months
from the Deemed Date of | 285,000,000
Allotment

Date falling 27 months
from the Deemed Date of | 285,000,000
Allotment

Date falling 30 months
from the Deemed Date of | 285,000,000
Allotment

Date falling 33 months
from the Deemed Date of | 285,000,000
Allotment

Final Redemption Date 5,140,000,000

Redemption Amount

Means each of:

(a) the Scheduled Redemption Amount;
(b) the Mandatory Redemption Amount;
(c) the Final Redemption Amount; and
(d) the Voluntary Redemption Amount.

Redemption NIL
Premium
Issue Price % 10,00,000/- per Debenture (At par)

Justification of issue
price

Issuance of Debentures is proposed to be made at par value

Discount at which | N/A
security is issued and

the effective yield as

a result of such
discount.

Put Option N/A
Put Option Date N/A
Put Option | N/A
Notification

Put Option Price N/A
Call Option, Call | N/A
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Option Date

Call Option Date N/A
Call Option | N/A
Notification

Call Option Price N/A

Mandatory
Redemption Event

Mandatory Redemption Event means each of the following
events or circumstances:

(a) an Exit Event;

(b) an Acceleration Event;

(c) the receipt of any Insurance Proceeds;

(d) the receipt of any Disposal Proceeds;

(e) the receipt of any Recovery Proceeds; and

(f) anlllegality Event.

Face Value % 10,00,000/-/- (Indian Rupees Ten Lakh) per Debenture
Minimum 1 (one) Debentures and in multiple of 1 (one) Debenture
Application and in | thereafter

multiples of Debt

securities thereafter

Settlement cycle

The process of pay-in of funds by investors and pay-out to
Company will be done on T+1 days, where T is the Issue day

Issue Timing a) Issue Opening Date — September 27, 2022

b) Issue Closing Date — September 27, 2022

c) Pay-in Date — September 29, 2022

d) Deemed Date of Allotment — September 29, 2022
Date of earliest | Not Applicable

closing of issue, if any

Settlement mode of
the Instrument

The pay-in of subscription monies for the Debentures shall be
made by way of transfer of funds from the bank account(s) of
the Eligible Investors (whose bids have been accepted) as
registered with the Electronic Book Provider into the account of
the WDM Clearing, as specified in this regard below:

ICICI Bank

Beneficiary Name: Indian Clearing Corporation Limited
Account Number: ICCLEB

IFSC Code : ICIC0000106

Mode: NEFT/RTGS

Yes Bank

Beneficiary Name: Indian Clearing Corporation Limited
Account Number: ICCLEB

IFSC Code : YESBOCMSNOC

Mode: NEFT/RTGS

HDFC Bank

Beneficiary Name: Indian Clearing Corporation Limited
Account Number: ICCLEB

IFSC Code : HDFC0O000060
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Mode: NEFT/RTGS

Successful bidders should ensure to do the funds pay-in from
their same bank account which is updated by them in the BSE
BOND-EBP Platform while placing the bids. In case of mismatch
in the bank account details between BSE BOND-EBP Platform
and the bank account from which payment is done by the
successful bidder, the payment would be returned back.

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 ICCL shall be released into the Issuer’s bank account, the
details of which are as set out below:

Bank:

Account Number: 50200070142836

IFSC Code : HDFC0000003

Mode: NEFT/RTGS / any other electronic mode / any other
permissible mode.

Cheque(s), demand drafts(s), money order and postal orders will
not be accepted.

Business Day &
Business Day
Convention

Business Day means a day (other than a Saturday or a Sunday)
on which banks are open for general business in Singapore and
New Delhi.

When the day (including, any Redemption Date) on or by which
a payment is due to be made, is not a Business Day, such
payment shall be made on the immediately preceding Business
Day.

Default Interest

17.50% per annum (Being 12.5% as the Coupon Rate and 5% as
the Default Interest)

Disclosure of Interest
/ Dividend /
redemption dates

As disclosed in the “Coupon Payment Date” and “Final
Redemption Date or Scheduled Redemption Date” rows above

Record Date

Record Date means, in connection with a payment, the date
falling 15 Business Days prior to the due date on which that
payment is to be made to the Debenture Holders.

Description
regarding  Security
(where applicable)
including type of
security (movable /
immovable / tangible
etc.), type of charge
(pledge /
hypothecation/
mortgage etc.), date
of creation of
security / likely date
of creation of
security, minimum

(a) Ascontinuing security for the payment and discharge of the
Secured Liabilities, the Issuer shall create and maintain the
Transaction Security in favour of the Debenture Trustee (for
the benefit of the Secured Parties), as set out below in form
and substance satisfactory to the Debenture Trustee:

(i) on or prior to the Pay-in Date:

(n first-ranking exclusive Security over all of
the immovable property of the Issuer from
time to time in favour of the Debenture
Trustee in accordance with the terms of the
relevant Mortgage Documents;

(1 first-ranking exclusive Security by way of
hypothecation over all of the movable
assets (including fixed, current and
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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/
Placement
Memorandum.

(ii)

(i)

(b) The

intangible movable property) of the Issuer
located in India from time to time in favour
of the Debenture Trustee in accordance
with the terms of the Deed of
Hypothecation; and
(1 first ranking exclusive Security over all debt
advanced by Aheadco Services Private
Limited to the Issuer in accordance with the
Aheadco Deed of Hypothecation;
one Business Day after the Deemed Date of
Allotment, first-ranking exclusive Security by way of
hypothecation over the assets comprising the
Undertaking in accordance with the terms of the
Deed of Hypothecation; and
as a condition subsequent in the manner as set out
in accordance with paragraph 34 of Part C of
schedule 4 (Covenants and Undertakings) of the
Deed, first-ranking exclusive Security over the
KIADB Property in accordance with the terms of the
relevant Mortgage Documents.
Issuer shall, on and from the date falling four

Trading Days from the Deemed Date of Allotment,
ensure that the value of the Transaction Security at any
given point in time (as determined by the Debenture
Trustee) is equivalent to at least the Secured Liabilities.

Transfer &
Assignment

The Debentures shall be in dematerialised form without any
transfer restrictions or requirement of any intimation to the

Issuer

Transaction
Documents

Means each Finance Document and each Acquisition Document

Conditions Precedent
to Listing and Pay In

1. Transaction Obligors

(a)

(b)

A copy of the constitutional documents and
statutory registers of each Transaction Obligor
and Aheadco Services.

A copy of a resolution of the board of directors

of each Transaction Obligor and Aheadco

Services:

(i) approving the terms of, and the
transactions contemplated by, the
Finance Documents to which it is a
party and resolving that it execute,
deliver and perform the Finance
Documents to which it is a party;

(ii) authorising a specified person or
persons to execute the Finance
Documents to which it is a party on its
behalf;

(iii) authorising a specified person or
persons, on its behalf, to sign and/or
dispatch all documents and notices to
be signed and/or dispatched by it
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(d)

(e)

(f)

(8)

under or in connection with the
Finance Documents to which it is a

party; and
(iv) resolving that it is in its best interest to
enter into the transactions

contemplated by the Finance
Documents to which it is a party.

A specimen of the signature of each person

authorised by the resolution referred to in

paragraph (b) above.

A copy of a resolution of all the holders of the

issued shares in the case of Inbrew Singapore

and by all the holders of the issued shares of
the Issuer whose ultimate beneficiaries are
identifiable:

(i) approving the terms of, and the
transactions contemplated by, the
Finance Documents to which it is a
party; and

(ii) in the case of the Issuer only, under
Sections 42 of the Companies Act.

A certificate of the Issuer and Aheadco

Services (signed by a director) confirming that

issuing or securing, as appropriate, the

Debentures would not cause any borrowing,

security or similar limit binding on it to be

exceeded.

A certificate of an authorised signatory of each

Transaction Obligor and Aheadco Services

certifying that each copy document relating to

it specified in this schedule 2 (Conditions

Precedent) is correct, complete and in full

force and effect as at a date no earlier than the

date on which all conditions precedent are
satisfied.

A certificate of the Issuer (signed by a director)

confirming that:

(i) in issuing and allotting the Debentures
and in entering into the Finance
Documents to which it is a party, it
does not desire to give a preference to
any person as contemplated by
Section 328 of the Companies Act;

(ii) it has sufficient assets to maintain
100% security cover sufficient to
discharge  the Debentures in
accordance with Applicable Law; and

(iii) there are no proceedings pending
before, or claims due, to any Tax
authority in respect of the Charged
Property.
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(h)

Evidence that the resolution of the board of
directors and the shareholder's resolution in
respect of the Issuer has been filed with the
RoC in the E-Form MGT 14 in accordance with
the Companies (Management and
Administration) Rules 2014.

Finance Documents

(a)

(b)
(c)

Each of the following Finance Documents duly
stamped (if required) and executed by each
party to such Finance Document:

(i) the Accounts Agreement;

(i) the Deed;

(iii) the Amendment Agreement;

(iv) the Subordination Deed;

(v) the Amended Debenture Subscription
Letter;

(vi) the Amendment and Restatement
Deed;

(vii) the Intercreditor Agreement;

(viii) the Disclosure Document;

(ix) the Debenture Trustee Agreement;

(x) each Security Document (other than
the Aheadco Pledge Agreement and as
set out in paragraph 2(a)(xi)); and

(xi) each of the KIADB Mortgage
Documents duly executed by each
party but undated, together with
stamp papers for the relevant amount
of stamp duty.

Evidence that the Operations Accounts

Agreement is in agreed form.

Evidence that each Transaction Security has

been registered and perfected, including:

(i) delivery to the Debenture Trustee of
all title documents in respect of the
Mohali Property and the Ambala
Property;

(ii) evidence that the consent of Haryana
State Industrial and Infrastructure
Development Corporation has been
obtained for creation of a mortgage
over the Ambala Property;

(iii) evidence that no amounts are
outstanding or owed to the Haryana
State Industrial and Infrastructure
Development Corporation in relation
to the Ambala Property;

(iv) evidence that all other documents
and notices required to be delivered
under each Security Document
(other than the KIADB Mortgage
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(d)

(v)

(vi)

(vii)

(viii)

(ix)

(x)

(xi)

Documents and the Aheadco Pledge
Agreement) have been delivered,
and in respect of any notices, duly
acknowledged;

evidence that a letter of authority in
a form and manner acceptable to the
Debenture Trustee has been issued
in favour of White and Case, for
registration of the charge created by
Inbrew  Singapore  with the
Accounting and Regulatory
Authority, Singapore;

a certified true copy of form CHG-9
filed by the Issuer or Aheadco Services
with the Registrar of Companies
recording the creation of the Security
over the Charged Property, together
with the relevant challan form
generated by the Registrar of
Companies;

evidence that all relevant filings in
respect of the Security Documents
(other than the KIADB Mortgage
Documents and the Aheadco Pledge
Agreement) with the Central Registry
have been made;

a certificate of registration issued by
the Registrar of Companies in relation
to each of Security Document;
evidence that each Mortgage
Document (other than the KIADB
Mortgage Documents has been
registered with the relevant sub-
registrar of assurances and, where
required, has been marked in any
revenue records;

evidence that all filings with the
Information Utility as may be required
under the IBC have been made by the
Debenture Trustee or the Issuer, as
the case may be; and

evidence that the Trademarks Registry
has been notified in writing through
the e-filing system of the Trademarks
Registry under the “miscellaneous”
section of the Security created over
the registered trademarks of the
Issuer, subject to the Deed of
Hypothecation.

A letter of authority from the Issuer
authorising the Debenture Trustee to date
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each of the Security Documents which are
delivered in undated form pursuant to the
schedule 2 (Conditions Precedent) of the Deed.

3. Acquisition

(a)

(b)
(c)

A copy of each Acquisition Document duly
stamped executed by the parties to it (except
the Updated Disclosure Schedule,
Transitional  Services Agreement, the
Transitional IMFL Manufacturing and Supply
Agreement and the Assignment Deed which
will be provided in agreed form only).

A copy of each Report (provided on a reliance

basis).

A certificate of the Issuer (signed by a director):

(i) confirming that it has received the
Initial Equity Investment in an amount
not less than US$11,706,945 and the
proceeds of the Offshore Notes and
the Aheadco Loan and that the
aggregate of the Initial Equity
Investment proceeds, the proceeds of
the Offshore Notes, the Aheadco Loan
and the Debentures will be sufficient
for the Issuer to pay the amount of the
Acquisition Consideration due on the
Acquisition Completion Date;

(i) all conditions to completion of the
Acquisition under the Acquisition
Agreement (other than payment of
the Acquisition Consideration or any
obligations that by their terms are to
be satisfied on the Acquisition
Completion Date) have been delivered
and satisfied or (subject to paragraph
26 (Compliance with the Acquisition
Documents, the Onshore Finance
Documents and the Existing CCD
Document) of Part C of schedule 4
(Covenants and undertakings)) waived
in accordance with the terms of the
Acquisition Agreement; and

(iii) together with, in each case, evidence
satisfactory to the Subscribers that
such statements are correct.

4. Legal opinions

(a)

A legal opinion (substantially in the form
delivered to the Debenture Holders prior to
the Deemed Date of Allotment) of Trilegal,
legal advisers to the Debenture Holders as to
matters of Indian law.
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(b)

()

A legal opinion (substantially in the form
delivered to the Debenture Holders prior to
the Deemed Date of Allotment) of White &
Case, legal advisers to the Debenture Holders
as to matters of English law.

A legal opinion (substantially in the form
delivered to the Debenture Holders prior to
the Deemed Date of Allotment) of White &
Case, legal advisers to the Debenture Holders
as to matters of Singapore law.

5. Offshore Documents

(a)

(b)

A confirmation from the Offshore Security
Agent that it has received a copy of each
Offshore Finance Document duly executed by
all of the parties thereto.

Evidence that the Offshore Notes have been
issued under the Offshore Note Subscription
Agreement and the proceeds have been
received by Inbrew Singapore.

6. Other documents and evidence

(a)
(b)
(c)
(d)
(e)

(f)

(8)

(h)

(i)

)
(k)

A copy of the Original Financial Statements.

A copy of the Aheadco Loan Agreement.

The Group Structure Chart.

Funds Flow Statement.

Evidence that any other fees, costs and
expenses then due from the Issuer pursuant to
clause 18 (Indemnity and costs and expenses)
have been or will be paid by the Deemed Date
of Allotment.

Evidence that the Aheadco Agreement has
been amended or terminated and there are no
rights and obligations (including amounts
payable) under it.

Evidence that no payments have been made or
have accrued under the Aheadco Agreement
on and from 31 March 2022 until the Deemed
Date of Allotment.

Evidence that the Employment Agreement has
been amended or terminated and there are no
rights and obligations (including dues payable)
under it.

Evidence that the Securities Account has been
opened and the: (i) shares in the capital of the
Issuer; (b) the Existing CCDs; and (c) CCDs
and any shares in the Issuer corresponding to
the Initial Equity Investment, are standing to
the credit of the Securities Account.

Evidence that the Aheadco Loan Account has
been credited with the Aheadco Loan.

A copy of: (a) the allotment letter in respect of
the CCDs and a statement from the Depository
Participant confirming issuance of shares in the
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(1)

(m)

(n)

(o)

(p)

(a)

(r)

(s)
(t)

(u)

Issuer to Inbrew Singapore, which collectively,
correspond to the Offshore Notes; (b) the
allotment letter in respect of the CCDs and a
statement from the Depository Participant
confirming issuance of any shares in the Issuer
to Inbrew Singapore, which collectively,
correspond to the Initial Equity Investment.
Evidence that the secured working capital
facility worth INR 10,00,00,000 and the
secured overdraft facility worth INR
30,00,00,000 provided by HDFC Bank Limited
to the Issuer has not been drawn, has been
cancelled in full and there are no amounts
outstanding under the facilities.

Evidence that the articles of association of the
Issuer have been amended to reflect the rights
of the Nominee Director pursuant to the Deed.
Evidence that a filing has been made with the
Depository Participant in favour of the
Debenture Trustee restricting any disposal of:
(i) the shares; (ii) Existing CCDs; and (iii) CCDs
and any shares in the Issuer corresponding to
the Initial Equity Investment, in the capital of
the Issuer.

Evidence that the Issuer has filed applications
with the relevant insurance counterparties to
have the Debenture Trustee named as
additional insured and first loss payee
(together with any non-vitiation
endorsements), in relation to all the insurance
policies of the Issuer.

A copy of the acknowledged application made
by the Issuer under Section 281 of the Tax Act
before the assessing officer.

A certificate from an independent chartered
accountant certifying the Charged Property
includes stock in trade in the books of the
Issuer and such Charged Property is not subject
to any Tax claims pursuant to Section 281 of
the Tax Act.

Evidence that other than 18,424 shares, the
shares in the capital of the Issuer and each CCD
is held in dematerialised form.

Evidence that the Issuer has received an ISIN in
relation to the Debentures.

Evidence that the Issuer has paid INR 5,000 as
is required to settle the trust in accordance
with the terms of the Deed and as required
under the Debenture Trustee Agreement.

A consent letter from the Debenture Trustee
to the Issuer consenting to act as the
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debenture trustee on behalf of and for the
benefit of the Debenture Holders.

(v) Evidence satisfactory to the Debenture Trustee
that the Registrar and Transfer Agent has been
appointed in connection with the Debentures.

(w) Evidence that the Recovery Expense Fund has
been created by the Issuer.
7. Rating and listing

(a) The Rating Agency has been appointed in
connection with the Debentures.

(b) A certified true copy of the rating letter (not
older than one month from the date of issue of
the Debentures) from the Rating Agency in
relation to the Debentures.

(c) A certified true copy of the rating rationale
issued by the Rating Agency for the
Debentures.

(d) A copy of the in-principle listing approval from
the Stock Exchange for the listing of the
Debentures.

(e) Evidence that all actions required to be
undertaken pursuant to the SEBI Operational
Circular have been taken in relation to the
Debentures.

(f) Evidence that the Issuer has paid the
regulatory fees required to be paid to the Stock
Exchange in accordance with Schedule VI to
the SEBI NCS Regulations.

Recovery
Fund

Expense

Prior to the listing of the Debentures, the Issuer shall create the
Recovery expense fund with the Stock Exchange equal to 0.01%
of the issue size subject to maximum of INR 25,00,000 (Indian
Rupees Twenty Five Lakhs) to be used by the Debenture Trustee
in accordance with SEBI notification
SEBI/HO/MIRSD/CRADT/CIR/P/ 2020/207 dated October 22,
2020.

Conditions
Subsequent

(a) The Issuer shall provide to the Debenture Trustee (in
form and substance satisfactory to the Debenture
Holders):

(i) no later than the Deemed Date of Allotment:

(A) evidence that the Issuer has filed a
return of allotment of securities
pursuant to allotment of the relevant
Debentures with the Registrar of
Companies by filing form PAS-3 in
accordance with Rule 14(4) of the
Prospectus and Allotment of Securities
Rules and a copy of the resolution of
the board of directors authorising the
allotment of the Debentures to the
Debenture Holders;
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(ii)

(i)

(v)

(B) evidence that the payment of stamp
duty in respect of the Debentures has
been made;

(C) certified true copies of the corporate
action forms for the allotment of the
Debentures to the Debenture Holders
including the resolution for the
allotment of the Debentures passed by
the board of directors of the Issuer;

(D) evidence that the Debentures have
been credited to the depository
account of the Debenture Holders and
certified copies of the register and
index of beneficial owners maintained
by the Depository Participant in
connection with the Debentures; and

(E) evidence that all other documents and
notices required to be delivered under
each Security Document have been
delivered, and in respect of any
notices, duly acknowledged;

on the Acquisition Completion Date, copies of

the Updated Disclosure Schedule, the

Transitional ~ Services  Agreement, the

Transitional IMFL Manufacturing and Supply

Agreement and the Assignment Deed, each

duly stamped and executed by the parties to it;

within 5 Business Days of the Deemed Date of

Allotment, evidence satisfactory to the

Debenture Trustee that the Operations

Accounts Agreement has been duly stamped

and executed by each party to it;

within 5 Business Days of the Deemed Date of

Allotment, evidence satisfactory to the

Debenture Trustee that the Issuer has no bank

accounts other than those set out in the

Operations Accounts Agreement;

within 10 Business Days of the Deemed Date of

Allotment, evidence satisfactory to the

Debenture Trustee of the appointment of the

Monitoring Agent for the scope of work as

approved by the Debenture Trustee;

within 10 Business Days of the Deemed Date of
Allotment, evidence that a final transfer letter
has been issued by the Haryana State Industrial
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(vii)

(viii)

(ix)

(x)

and Infrastructure Development Corporation
in favour of the Issuer, recording it as the
owner of the Ambala Property;

within 10 Business Days of the Deemed Date of
Allotment, evidence that there has been a
rectification to the parties in the permission for
change in majority shareholding of the Issuer
and subsequent transfer agreement executed
with the Haryana State Industrial and
Infrastructure Development Corporation in
respect of the Ambala Property, whereby the
name of the transferee party has been
changed from Inbrew Singapore to the Issuer;

within 10 Business Days of the Deemed Date of
Allotment, evidence that all title documents as
may be additionally required in respect of the
Ambala Property- have been delivered and if
so required by the Debenture Trustee, the
Ambala Mortgage Documents have been duly
stamped, re-executed by each party thereto
and delivered to the Debenture Trustee, in a
form and manner satisfactory to the
Debenture Trustee;

within 60 days of the Deemed Date of
Allotment, evidence that the KIADB Property
has been converted to ‘freehold’ and evidence
that the KIADB Property has been transferred
to the Issuer;

no later than the earlier of (A) 65 days after the
Deemed Date of Allotment and (B) the date
falling five Business Days after the condition
subsequent set out in paragraph (ix) above has
been satisfied, evidence that:

(A) the KIADB Mortgage Documents have
been duly stamped and executed by
each party to them;

(B) all title documents in respect of the
KIADB Property have been deposited
with the Debenture Trustee;

(C) all relevant filings in respect of the
KIADB Mortgage Documents with the
Central Registry have been made and
the Issuer shall provide all assistance
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(xi)

(xii)

(xiii)

necessary and desirable to enable the
Debenture Trustee to make the
relevant filing;

(D) form CHG-9 / CHG-1 has been filed by
the Issuer in respect of the KIADB
Mortgage Documents with the
Registrar of Companies, together with
the relevant challan form generated by
the Registrar of Companies; and

(E) the certificate of registration has been
issued by the RoC in relation to each of
the KIADB Mortgage Documents;

no later than the earlier of (A) 67 days after the
Deemed Date of Allotment and(B) the date
falling seven Business Days after the condition
subsequent set out in paragraph (ix) above has
been satisfied, evidence that the KIADB
Mortgage Documents have been registered
with the relevant sub-registrar of assurances;

no later than 10 Business Days from the
Deemed Date of Allotment, evidence that a
filing has been made with the Accounting and
Corporate Regulatory Authority, Singapore by
Inbrew Singapore in relation to the Ambala
Mortgage;

no later than three Business Days after the
Deemed Date of Allotment:

(A) a copy of the duly stamped and
executed listing agreement executed
between the Issuer and the relevant
Stock Exchange in relation to the
listing of the Debentures;

(B) a certificate from the statutory
auditor of the Issuer certifying that
the Subscription Proceeds have been
used in accordance with the terms of
the Debentures;

(@] evidence that the Trademarks
Registry has been notified in writing
through the e-filing system of the
Trademarks Registry under the
“miscellaneous” section of the
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(xiv)

(xv)

(D)

Security created over any trademarks
acquired pursuant to the Acquisition
being subject to the Deed of
Hypothecation;

evidence that the CCDs and any
shares in the Issuer corresponding to
the Offshore Notes are standing to
the credit of the Securities Account;
and

evidence that a filing has been made
with the Depository Participant in
favour of the Debenture Trustee
restricting any disposal of the CCDs
and any shares in the Issuer
corresponding to the Offshore Notes;

no later than four Business Days after the
Deemed Date of Allotment, evidence that the
Debentures have been listed on the relevant
Stock Exchange;

no later than ten Business Days after the
Deemed Date of Allotment:

(A)

(B)

(€)

evidence that all statutory registers
required to be maintained by the
Issuer are maintained in accordance
with Applicable Law, including but
not limited to: (I) having the
statutory registers updated to refer
to the current name of the Issuer; (Il)
maintaining a register of contracts
with related parties and contracts,
bodies etc. in which the directors are
interested; and (lll) maintaining a
register of loans, guarantee, security,
and acquisitions made by the Issuer;

evidence that all relevant filings in
respect of the Security Documents
with the Central Registry have been
made and the Issuer shall provide all
assistance necessary and desirable to
enable the Debenture Trustee to
make the relevant filing;

evidence that form CHG-9 / CHG-1
has been filed by the Issuer in respect
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(D)

of each Security Document with the
Registrar of Companies, together
with the relevant challan form
generated by the Registrar of
Companies recording a modification
to the charge already subsisting to
include the fact that Transaction
Security has been created over the
assets acquired pursuant to the
Acquisition;

the certificate of registration issued
by the RoC in relation to each of the
relevant Security Documents; and

a certified copy of all insurance
policies taken out by the Issuer in
respect of the Undertaking as well as
the existing insurance policies of the
Issuer prior to the Acquisition
Completion Date, with the
Debenture Trustee named as
additional insured and first loss
payee (together with any non-
vitiation endorsements);

(xvi)  nolaterthan 60 days from the Deemed Date of
Allotment:

(A)

evidence that the Issuer has issued
non-convertible  debentures or
compulsorily convertible debentures
in dematerialized form for an
amount greater than or equivalent to
INR 30,00,00,000 and the non-
convertible debentures or
compulsorily convertible debentures
have been subscribed to by Aheadco
Services;

evidence that the proceeds of the
non-convertible  debentures or
compulsorily convertible debentures
issued to Aheadco Services pursuant
to paragraph (A) above have been
used to repay the Aheadco Loan in its
entirety;

evidence that Aheadco Services has
entered into the Aheadco Pledge
Agreement;
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(xvii)

(xwviii)

(D) evidence that the non-convertible
debentures or compulsorily
convertible debentures issued to
Aheadco Services pursuant to
paragraph; (A) above have been
pledged in favour of the Debenture
Trustee and the requisite filings have
been made with the Depository;

(E)  evidence that form CHG-9 / CHG-1
has been filed by Aheadco Services in
respect of the non-convertible
debentures or compulsorily
convertible debentures with the
Registrar of Companies, together
with the relevant challan form
generated by the Registrar of
Companies; and

(F)  the certificate of registration has
been issued by the RoC in relation to
non-convertible  debentures or
compulsorily convertible
debentures;

no later than 30 Business Days from the
Deemed Date of Allotment, resolution of the
dispute between the Issuer and Gita Bali,
Monish Bali, Sanjiv Bali and Rajiv Bali which has
prevented transfer of ownership as well as
making of foreign exchange filings in relation
to the transfer of ownership of 1,474 equity
shares in the name of the Issuer and
transferring the ownership of the shares in
favour of the Issuer as well as filing Form FC-
TRS in relation thereto;

no later than 45 days after the Deemed Date of
Allotment:

(A) evidence that the Issuer is in
compliance with the Maternity Benefit
Act, 1961;

(B) evidence that the Issuer has applied

for an authorisation under the
Hazardous Waste (Management,
Handling and Transboundary
Movement) Rules 2016 for the Mohali
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Property; and

evidence that the Issuer has applied
for updating the name of the company
for the following licenses:

(N

(1)

(1)

(V)

(V)

(V1)

(V1)

the consent to operate obtained
under the Water (Prevention
and Control of Pollution) Act,
1974 and Air (Prevention and
Control of Pollution) Act, 1981
for its Ambala Property dated 25
March 2022;

B-1 license in relation to the
Mohali Property for 2022-23
(issued in the name of Moslon
Coors India);

permission for extraction of
ground water in relation to
Mohali Property (issued in the
name of Molson Coors India);

permission no. 847 for first
borewell and Permission no.
1745 for second borewell in
relation to the Ambala Property
(issued in the name of M/s
Shivalik Breweries Ltd);

FSSAI (Mohali Property) bearing
License number
10014063000348;

certificate of Registration under
Rule 27 of the Legal Metrology
(Packaged Commodities) Rules,
2011 bearing No.
M/20/85/PB/PCR-2021/  730;
and

registration certificate dated 11
October 2021 and bearing No.
SAD0O0B06393 for employing
workers for building and other
construction work under BOCW
Act, 1996 (issued in the name
Molson Coors India Private
Limited); and

(xix) no later than 90 days after the Deemed Date of
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Allotment:

(A)

(D)

(F)

evidence that the Ambala Property is
in compliance with the Contract
Labour (Regulation and Abolition) Act,
1970;

evidence that the Issuer has obtained
an authorization under the Hazardous
Waste (Management, Handling and
Transboundary Movement) Rules
2016 for the Mohali Property;

evidence that the Issuer has obtained
a consent to operate under the Water
(Prevention and Control of Pollution)
Act, 1974 and Air (Prevention and
Control of Pollution) Act, 1981 for the
Mohali Property;

evidence that the Issuer has updated
its name in all licenses where it was
required to update its name pursuant
to paragraph 34(a)(xvii)(C) of Schedule
4 (Conditions subsequent);

evidence that the required
intimations/notifications as mandated
under

(i) Central Goods and Services Tax Act,
2017; (ii) HP Excise Policy 2021-21; and
to (iii) the Director General of Foreign
Trade (in relation to Importer-Exporter
Code) have been made;

evidence of successful submission of
annual returns in Form 3 for (i) the
financial year 2021-22 for Mohali
Property; and (ii) the financial years
2020-21 and 2021-22 for Ambala
Property; and

evidence of successful maintenance of
Form 2 for maintaining records of
collection, sale, transfer and storage of
wastes in relation to (i) financial years
2019-20, 2020-21 and 2021-22 for
Mohali Property; and (ii) financial year
2021-22 for Ambala Property.

Representations

&

1.

Status
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Warranties
Issuer

from

(a) Each Transaction Obligor and each Onshore
Group Member is a limited liability company,
duly incorporated and validly existing and
(where applicable) in good standing under the
laws of its jurisdiction of incorporation.

(b) Each Transaction Obligor and each Onshore
Group Member has the power and all necessary
Authorisations  under  each  applicable
jurisdiction to own its assets and carry on its
business as it is being conducted.

(c) No Transaction Obligor is a FATCA FFl or a US
Tax Obligor.

(d) No Onshore Group Member is a “non-banking
financial company”, “non-banking financial
institution”, or a “core investment company” or
is registered or required to be registered as a
“non-banking financial company” or a “core
investment company” as defined under the
provisions of the Reserve Bank of India Act,
1934 or any rules, regulations, notifications,
circulars, press releases guidelines or
instructions issued by the RBI.

Binding Obligations

Subject to the Legal Reservations:

(a) the obligations expressed to be assumed by
each Transaction Obligor in each Transaction
Document to which it is a party are legal, valid,
binding and enforceable obligations; and

(b) without limiting the generality of paragraph
2(a) and subject to the Perfection Requirements
(which are not overdue), each Security
Document to which it is a party creates the
security interests which that Security Document
purports to create and those security interests
are valid and effective.

Non-Conflict with other Obligations

The entry into and performance by it and each other

Transaction Obligor of, and the transactions

contemplated by, the Transaction Documents to which

it is a party and the granting of the Transaction Security
do not and will not conflict with:

(a) any law or regulation applicable to it or a
Transaction Obligor;

(b) the constitutional documents of it or any
Onshore Group Member; or

(c) any agreement or instrument binding upon any

Transaction Obligor or any Onshore Group
Member or any Transaction Obligor’s or any
Onshore Group Member’s assets or constitute a
default or termination event (however
described) under any such agreement or
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instrument.

Power and Authority

(a)

(b)

It and each other Transaction Obligor has the
power to enter into, perform and deliver, and
has taken all necessary action to authorise its
entry into, and performance and delivery of, the
Transaction Documents to which it is or will be
a party and the transactions contemplated by
those Transaction Documents.

No limit on its or any Transaction Obligors
powers will be exceeded as a result of the
borrowing, grant of security or giving of
guarantees or indemnities contemplated by the
Transaction Documents to which it is a party.

Validity and Admissibility in Evidence

(a)

(b)

Subject to the Legal Reservations and (in
relation to the Security Documents) any
Perfection Requirements (which are not
overdue), all Authorisations required:

(i) to enable each Transaction Obligor
lawfully to enter into, exercise its
rights and comply with its obligations
in the Transaction Documents to
which it is a party; and

(ii) to make each Transaction Document
to which each Transaction Obligor is a
party admissible in evidence in its
Relevant Jurisdictions,

have been obtained or effected and are in full

force and effect.

All Authorisations necessary for the conduct of

the business, trade and ordinary activities of

each Transaction Obligor and each Onshore

Group Member, and which are material, have

been obtained or effected and are in full force

and effect if failure to obtain or effect those

Authorisations has or is reasonably likely to

have a Material Adverse Effect.

Governing law and enforcement

(a)

(b)

Subject to the Legal Reservations, the choice of
the governing law of each Transaction
Document to which each Transaction Obligor is
a party will be recognised and enforced in its
Relevant Jurisdictions.

Subject to the Legal Reservations, any arbitral
award obtained pursuant to the arbitration
agreement contained in a Transaction
Document (to which each Transaction Obligor is
a party) or any judgment obtained in relation to
a Transaction Document to which each
Transaction Obligor is a party in the jurisdiction
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10.

of the governing law of that Transaction
Document will be recognised and enforced in its
Relevant Jurisdictions.

(c) The submission by the Transaction Obligors to
the jurisdiction of the governing law of a
Transaction Document to which each
Transaction Obligor is a party is valid under the
law of its Relevant Jurisdictions.

Deduction of Tax

Neither it nor any other Transaction Obligor is required

under the laws of its Relevant Jurisdictions or the law

applicable to where it is resident to make any Tax

Deduction from any payment it may make under any

Finance Document.

No Filing or Stamp Taxes

Subject to the Perfection Requirements (which are not

overdue), it is not necessary under the laws of its

Relevant Jurisdictions that the Finance Documents be

registered, filed, recorded, notarised or enrolled with

any court or other authority in that jurisdiction or that
any stamp, registration, notarial or similar Taxes or fees
be paid on or in relation to the Finance Documents or
the transactions contemplated by the Finance

Documents.

No Default

(a) No Event of Default and, on the Signing Date
and the Deemed Date of Allotment, no
Potential Event of Default is continuing or could
reasonably be expected to result from the issue
of the Debentures or the entry into, or the
performance of, or any transaction
contemplated by, any Transaction Document.

(b) No other event or circumstance is outstanding
which constitutes (or, with the expiry of a grace
period, the giving of notice, the making of any
determination or any combination of any of the
foregoing, would constitute) a default or
termination event (however described) or may
cause an acceleration of debt under any other
agreement or instrument which is binding on it
or any Onshore Group Members or to which its
(or any of the Onshore Group Members') assets
are subject which has or is reasonably likely to
have a Material Adverse Effect.

No Misleading Information

Save as disclosed in writing to the Debenture Trustee

prior to the Signing Date and to the best of the Issuer’s

Knowledge and belief:

(a) all written factual information supplied by or on
behalf of a Transaction Obligor or Onshore
Group Member to any Secured Party in writing
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11.

12.

13.

in connection with the Finance Documents was
true and accurate in all material respects and
was not misleading in any material respect as at
the date it was provided or as at the date (if any)
at which it was stated to be given; and

(b) no event or circumstance has occurred or arisen
and no Transaction Obligor or any Onshore
Group Member has omitted to supply or give or
withheld any information which, if disclosed,
would make the information referred to in
paragraph (a) above being untrue or misleading
in any material respect.

Financial statements

(a) The financial statements most recently supplied
to the Secured Parties (which, at the Signing
Date, are the Original Financial Statements)
were prepared in accordance with applicable
GAAP consistently applied, save to the extent
expressly disclosed in such financial statements.

(b) The financial statements most recently supplied
to the Secured Parties (which, at the Signing
Date, are the Original Financial Statements) give
a true and fair view of (if audited) or fairly
represent (if unaudited) the financial condition
and operations of the relevant company (or
group of companies, to the extent consolidated)
for the period to which they relate, save to the
extent expressly disclosed in such financial
statements.

(c) There has been no material adverse change in
the assets, business or financial condition of the
relevant company (or the assets, business or
consolidated financial condition of the Group, in
the case of the Issuer) since the date of the
Original Financial Statements.

Pari passu ranking

The payment obligations of the Transaction Obligors

under the Finance Documents to which a Transaction

Obligor is a party rank at least pari passu with the claims

of all its other unsecured and unsubordinated creditors,

except for obligations mandatorily preferred by law
applying to companies generally.

No proceedings pending or threatened

Save as disclosed to the Debenture Trustee in writing

prior to the Signing Date:

(a) no litigation, arbitration or administrative
proceedings or investigations of, or before, any
court, arbitral body or agency which, if
adversely determined, will have or are
reasonably likely to have a Material Adverse
Effect (having regard to the likelihood of
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14.

15.

16.

(b)

adverse determination) have been started or
(to the best of its Knowledge) threatened in
writing against a Transaction Obligor or any
Onshore Group Member; and

no judgment or order of a court, arbitral body
or agency which is reasonably likely to have a
Material Adverse Effect has been made against
a Transaction Obligor or any Onshore Group
Member

No breach of laws

(a)

(b)

()

No Transaction Obligor has (and no Onshore
Group Member has) breached any law or
regulation which breach has or is reasonably
likely to have a Material Adverse Effect.

The Disclosure Documents in respect of the
Debentures are in compliance with Applicable
Law and contain all disclosures required to be
made by the Issuer under (i) Schedule Il of the
SEBI NCS Regulations; and (ii) Rule 14(3) of the
Prospectus and Allotment of Securities Rules.
The Issuer is an ‘eligible issuer’ in accordance
with the terms of the SEBI NCS Regulations.

Environmental Laws

(a)

(b)

Each Transaction Obligor and each Group
Member is in compliance with paragraph 26
(Environmental matters) of Part C of schedule 4
(Covenants and undertakings) and (to the best
of its Knowledge) no circumstances have
occurred which would prevent the compliance
by any Transaction Obligor or any Group
Member with paragraph 26 (Environmental
matters) of Part C of schedule 4 (Covenants and
undertakings) where in each case non-
compliance would have, or would be reasonably
likely to have, a Material Adverse Effect.

No Environmental Claim has been commenced
or (to the best of its Knowledge) is threatened
against any Transaction Obligor or any Onshore
Group Member where that claim, if adversely
determined, would have a Material Adverse
Effect.

Taxation

(a)

(b)

(c)

It and each Transaction Obligor is resident for
Tax purposes only in its jurisdiction of
incorporation or establishment, and Inbrew
Singapore is not a tax resident of India in terms
of Section 6 of the Tax Act.

No Transaction Obligor and no Onshore Group
Member is materially overdue in the filing of
any Tax returns.

No Transaction Obligor and no Onshore Group
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17.

18.

19.

20.

Member is overdue in the payment of any
material amount in respect of Tax except to the
extent that:

(i) payment is being contested in good
faith;
(ii) it has maintained adequate reserves in
accordance with GAAP for those
Taxes; and
(iii) payment can be lawfully withheld.
(d) No claims or investigations are being, or are

reasonably likely to be, made or conducted
against any Transaction Obligor or any Group
Member with respect to Taxes.

(e) There are no proceedings pending before, or
claims due to, any Tax authority which could
result in any Charged Property being or
becoming subject to any Tax claims pursuant to
Section 281 of the Tax Act.

Transaction Security

Subject to the Legal Reservations and the Perfection

Requirements (where are not overdue), the Security

conferred by each Security Document to which it is a

party has or will have the ranking in priority which it is

expressed to have in the Security Document and
constitutes or will constitute a first priority security
interest of the type described, over the assets referred
to, in that Security Document and those assets are not
subject to any prior ranking or pari passu ranking

Security.

Good title to assets

Each Transaction Obligor and each Onshore Group

Member has good, valid and marketable title to, or valid

leases or licences of, and all appropriate Authorisations

to use, the assets necessary to carry on its business as
presently conducted.

Legal and beneficial ownership

(a) It is the sole legal and beneficial owner of its
assets over which it purports to grant
Transaction Security free from all Security,
except for the Security created under the
Security Documents or expressly permitted by
the Deed.

(b) Inbrew Singapore is the sole legal and beneficial
owner of the shares in the capital of the Issuer
and the CCDs.

Shares

(a) The shares of any Transaction Obligor or
Onshore Group Member which are subject to
the Transaction Security are fully paid and are
not subject to any option to purchase or similar
rights.
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21.

22.

(b)

(c)

(d)

There are no agreements in force which provide
for the issue or allotment of, or grant any
person the right to call for the issue or allotment
of, any share or loan capital of any company
whose shares are subject to the Transaction
Security other than as specified in the ESOP.
The constitutional documents of companies
whose shares are subject to the Transaction
Security do not and could not restrict or inhibit
in any manner any transfer of those shares on
creation or enforcement of the Transaction
Security in respect of those shares.

The shares in the capital of the Issuer and the
CCDs are fully paid and are deposited in the
Securities Account.

Financial Indebtedness and Security

(a)

(b)

No Transaction Obligor or Onshore Group
Member has any Financial Indebtedness other
than as permitted under the terms of the Deed.
No Security or Quasi-Security exists over all or
any of the present or future assets of any
Onshore Group Member or any Transaction
Obligor, the shares of the Issuer or over any
receivables owed by any Group Member to the
Parent, any of its Affiliates that is not a Group
Member or Hitesh Mediratta, in each case,
other than as permitted by the Deed.

Anti-Corruption Laws

(a)

(b)

Neither it or any Group Member, nor any

director, officer, employee, or, to the

Knowledge of it or any Transaction Obligor, any

agent or other person acting on behalf of, it or

any Group Member (who is acting on its
direction or the direction of that Group

Member), has, directly or indirectly, offered,

made, promised, or authorised the payment or

transfer of anything of value:

(i) to any Government Official, in
connection with obtaining any
approval of the transactions
contemplated by the Transaction
Documents, in order to obtain or
retain business, or to secure an
improper advantage; or

(ii) to any other person in violation of
applicable Anti-Corruption Laws.

It and each Group Member has:

(i) conducted its business in compliance
with applicable Anti-Corruption Laws;
and

(ii) instituted and maintains policies and
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23.

24.

(c)

procedures designed to ensure

compliance  with  Anti-Corruption

Laws.
Neither it or any Group Member, nor any
director, officer, employee, or, to the
Knowledge of it or any Transaction Obligor, any
agent or other person acting on behalf of it or
any Group Member (who is acting on its
direction or the direction of that Group
Member), is the subject of any investigation or
proceeding by a Governmental Agency
regarding compliance with Anti-Corruption
Laws and, to the Knowledge of it and each
Transaction Obligor, none is threatened.

Sanctions

(a)

(b)

()

Neither it or any Group Member, nor any
director, officer, employee, nor, to its or any
other Transaction Obligor's Knowledge, any
agent or other person acting on behalf of it or
any Group Member:

(i) is owned or controlled by a Sanctioned
Person; or
(ii) is currently engaged in any transaction

or conduct with a Sanctioned Country or
a Sanctioned Person, or which could
otherwise result in a violation of
Sanctions applicable to it.
Neither it or Group Member, nor any director,
officer, employee, nor, to its or to any other
Transaction Obligor’s Knowledge , any agent or
other person acting on behalf of it or any Group
Member, is the subject of any investigation or
proceeding by a Governmental Agency
regarding compliance with Sanctions and, its or
any other Transaction Obligor’s Knowledge,
none is threatened.
Each of it and each Group Member has
instituted and maintains  policies and
procedures designed to ensure compliance with
Sanctions.

Anti-Money Laundering

(a)

The operations of it and each Group Member
are and have been conducted at all times in
compliance  with  applicable anti-money
laundering statutes and financial record-
keeping and reporting requirements, including
without limitation:

(i) the US Currency and Foreign
Transactions Reporting Act of 1970, as
amended;

(ii) the US Bank Secrecy Act of 1970, as
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25.

26.

27.

amended;

(iii) the UK Proceeds of Crime Act 2002;

(iv) the Prevention of Money Laundering
Act 2002; and

(v) any other applicable anti-money

laundering laws of each Relevant
Jurisdiction,
(collectively, the Money Laundering Laws).

(b) No action, suit or proceeding by or before any
court or Governmental Agency, authority or
body involving it or any Group Member with
respect to the Money Laundering Laws is
pending or, threatened.

(c) It and each Group Member has instituted, and
maintains, policies and procedures designed to
ensure compliance with Money Laundering
Laws.

Group Structure Chart
The Group Structure Chart is true, complete and
accurate in all material respects and shows the Parent
and each Group Member, including its current name, its
jurisdiction of incorporation and/or establishment
and/or place of domicile or residence (as applicable) and
its shareholders.

Solvency
No:
(a) corporate action, legal proceeding or other

procedure or step described in paragraph 7
(Insolvency Proceedings) of Schedule 5 (Events
of Default); or

(b) circumstance or creditor's process described in
paragraph 9 (Creditors’ process) of Schedule 5
(Events of Default),

has been taken or, to the best of its Knowledge,

threatened in writing in relation to it or any Group

Member and none of the circumstances described in

paragraph 6 (Insolvency) of Schedule 5 (Events of

Default) applies to any of the Transaction Obligors.

Intellectual Property

Each Transaction Obligor and Onshore Group Member:

(a) is the sole legal and beneficial owner of or has
licensed to it on normal commercial terms all
the Intellectual Property which is material in the
context of its business and which is required by
it in order to carry on its business as it is being
conducted;

(b) does not (nor does any Group Member), in
carrying on its businesses, infringe any
Intellectual Property of any third party in any
respect which has or is reasonably likely to have
a Material Adverse Effect; and
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28.

29.

30.

31.

32.

(c) has taken all formal or procedural actions
(including payment of fees) required to
maintain any material Intellectual Property
owned by it.

Accounting Reference Date

The Accounting Reference Date of the Issuer and the

Onshore Group (on a consolidated basis) is 31 March.

Acquisition Documents

(a) The Acquisition Documents contain all the
material terms relating to the Acquisition and
have not been amended, supplemented, varied
or waived in breach of subject to paragraph 26
(Compliance with the Acquisition Documents,
the Onshore Finance Documents and the
Existing CCD Document) of Part C of schedule 4
(Covenants and undertakings).

(b) The Issuer is not in default of its obligations
under any Acquisition Document.
(c) No disclosures have been made by or on behalf

of the Seller against any representation or
warranty (howsoever described) under the
Acquisition Documents which has or would be
reasonably likely to have a material adverse
effect on the interests of the Secured Parties
under the Finance Documents.

Insurance

(a) The insurance required by paragraph 17
(Insurances) of Part C of schedule 4 (Covenants
and undertakings) is in full force and effect as
required by the Deed.

(b) No event or circumstance has occurred, and
there has been no failure to disclosure a
material fact, which would entitle any insurer to
reduce or avoid its liability under such
insurance.

Defaulter list

Neither the Issuer nor any Onshore Group Member nor

their respective directors or officers or partners are on

the caution list of the Export Credit Guarantee

Corporation of India or the defaulter list of the RBI or

the wilful defaulter list of CIBIL or any other authority

and no director of any Onshore Group Member is
disqualified under Section 164 of the Companies Act.

Related Party Agreements

(a) The Issuer has not made any payments of any
kind pursuant to the Aheadco Agreement or
the Employment Agreement during the
period commencing 1 April 2022 and ending
on the Deemed Date of Allotment.
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(b) As at the Deemed Date of Allotment, there
are no any accrued liabilities of the Issuer
under the Aheadco Agreement or the
Employment Agreement.

All covenants of the
issue (including side
letters, accelerated
payment clause, etc.)

As specified in the Annexure G to this Placement Memorandum

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

Each of the events and circumstances set out below will
independently constitute an Event of Default.

1.

3.

Non-payment

A Transaction Obligor or Aheadco Services does not pay
on the due date any amount payable pursuant to a
Finance Document, at the place and in the currency in
which it is expressed to be payable unless:

(a) its failure to pay is caused by:
(i) administrative or technical error; or
(ii) a Disruption Event; and

(b) payment is made within three Business Days of
its due date.

Financial Covenants and other key undertakings

(a) Subject to paragraph 4 (Equity Cure) of Part B of
schedule 4 (Covenants and undertakings) and
paragraph 5 (Deemed Remedy) of Part B of
schedule 4 (Covenants and undertakings), any
requirement of Part B (Financial Covenants) of
schedule 4 (Covenants and undertakings) is not
satisfied.

(b) The Issuer does not comply with any provision
of paragraph 4 (Negative pledge), paragraphs 5
(Disposals) to 8 (Loans and guarantees)
(inclusive), paragraph 15 (No share issue,
distributions or dividends), paragraph 18 (Anti-
Corruption Laws) to paragraph 20 (Anti-Money
Laundering)  (inclusive),  paragraph 27
(Authorised Signatories), paragraph 32 (Filings
with the Stock Exchange) or paragraph 34
(Conditions Subsequent) of Part C of schedule 4
(Covenants and undertakings).

(c) Any requirement under paragraph 1 (Financial
statements) and paragraph 2 (Compliance
certificate) of Part A (Information Undertakings)
of schedule 4 (Covenants and undertakings) is
not satisfied within the timelines set out

therein.
Other obligations
(a) A Transaction Obligor or Aheadco Services does

not comply with any provision of the Finance
Documents (other than those referred to in
paragraphs 1 (Non-payment) and 2 (Financial
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(b)

covenants and other key undertakings)).

No Event of Default under paragraph (a) above
will occur if the failure to comply is capable of
remedy and is remedied within fifteen days of
the earlier of (i) the Debenture Trustee giving
notice to the Issuer and (ii) the relevant
Transaction Obligor or Aheadco Services or the
Parent becoming aware, of the failure to
comply.

Misrepresentation

(a)

(b)

Any representation or statement made or
deemed to be made by any Transaction Obligor
or Aheadco Services in the Finance Documents
or any other document delivered by or on
behalf of any Transaction Obligor or Aheadco
Services under or in connection with any
Finance Document is or proves to have been
incorrect or misleading in any material respect
when made or deemed to be made by reference
to the facts and circumstances then existing.
No Event of Default under paragraph (a) above
will occur if the circumstances or event giving
rise to the misrepresentation is capable of
remedy and is remedied within 15 days of the
earlier of (i) the Debenture Trustee giving notice
to the Issuer and (ii) the relevant Transaction
Obligor or Aheadco Services becoming aware,
of the misrepresentation.

Cross-default

(a)

Any of the following occurs in respect of any
Transaction Obligor or Aheadco Services or
Group Member:

(1) any Financial Indebtedness is not paid
when due nor within any originally
applicable grace period;

(i1) any Financial Indebtedness is declared
to be or otherwise becomes due and
payable prior to its specified maturity
date as a result of an event of default
(howsoever described);

(i)  any commitment for any Financial
Indebtedness is cancelled or suspended
by a creditor of any Transaction Obligor
or Aheadco Services or Group Member
as a result of an event of default
(however described);

(iv)  any creditor of any Transaction Obligor
or or Aheadco Services Group Member
or the Parent becomes entitled to
declare any Financial Indebtedness of
any Transaction Obligor or Aheadco

117



6.

(b)

Services or Group Member due and
payable prior to its specified maturity as
a result of an event of default (however
described); or

v) any Event of Default occurs and is
continuing under (and as defined in) the
Offshore Note Subscription Agreement.

No Event of Default will occur under sub-

paragraphs (a)(i) to (iv) (inclusive) of paragraph

5 if:

(1) the aggregate amount of Financial
Indebtedness or commitment for
Financial Indebtedness falling within
paragraph (a) is less than USD
2,500,000 (or its equivalent in other
currencies);

(i1) it is in respect of Financial Indebtedness
subordinated  pursuant to the
Intercreditor Agreement; or

(ii1) it is in respect of Financial Indebtedness
owed between Group Members.

Insolvency

(a)

(b)

(c)

A Transaction Obligor or Aheadco Services or

any Group Member:

(1) is or will be unable or admits inability to
pay its debts as they fall due (in each
case other than solely as a result of
balance sheet liabilities exceeding its
balance sheet assets);

(i1) is deemed to, or is declared to, be
unable to pay its debts under applicable
law;

(1i1) suspends making payments on any of
its debts; or
(iv) by reason of actual or anticipated
financial difficulties, commences
negotiations with one or more of its
creditors (excluding any Holder in its
capacity as such) with a view to
rescheduling any of its indebtedness.
A moratorium takes effect by operation of law
or is declared in respect of any indebtedness of
any Transaction Obligor or Aheadco Services or
Group Member. If a moratorium occurs or is
declared, the ending of the moratorium will not
remedy any Event of Default caused by that
moratorium.
The value of the assets of any Transaction
Obligor or Aheadco Services is less than its
liabilities (taking into account contingent and
prospective liabilities).
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7.

Insolvency proceedings
(a) Any corporate action, legal proceedings or
other procedure or step is taken in relation to:

(i)

(i)

(iii)

(iv)

(vi)

(vii)

the suspension of payments, a
moratorium of any indebtedness,
winding-up, dissolution,
administration, provisional supervision
or reorganisation (by voluntary
arrangement, scheme of arrangement
or otherwise) of any Transaction
Obligor or Aheadco Services or Group
Member;

a composition, compromise,
assignment or arrangement with any
creditor of any Transaction Obligor or
Aheadco Services or Group Member, or
an assignment for the benefit of
creditors generally of any Transaction
Obligor or Aheadco Services or Group
Member, or a class of such creditors;
the appointment of a liquidator,
receiver, administrative receiver,
administrator, compulsory manager,
provisional  supervisor, resolution
professional, interim resolution
professional, provisional supervisor or
other similar officer in respect of any
Transaction Obligor or Aheadco
Services or Group Member, or any of
their respective assets;

subject to the qualifications set out in
paragraph (c) below, the filing of an
application for the initiation of an
insolvency resolution process under IBC
or any other analogous law or
regulation in respect of any Transaction
Obligor or Aheadco Services by any
person;

the admission of an application for the
initiation of an insolvency resolution
process under IBC or any other
analogous law or regulation in respect
of the Issuer;

a demand notice under the SARFAESI
Act or any other analogous law or
regulation is issued to any Transaction
Obligor or Aheadco Services;
preparation of a resolution plan for the
Issuer or any other Transaction Obligor
or Aheadco Services, pursuant to the
Resolution of Stressed Assets — Revised
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Framework of the RBI or any other
guideline, circular or notification issued
by the RBI for resolution of stressed
assets; or

(viii)  enforcement of any Security over any
assets of the Parent having an
aggregate value in excess of USD
2,500,000 (or its equivalent in other
currencies),

or any analogous procedure or step is taken in any
jurisdiction.
(b) Paragraph (a)(i) above shall not apply to:

(1) any legal proceeding which is frivolous
or vexatious and is discharged, stayed or
dismissed within thirty (30) days of
commencement; or

(i1) the solvent liquidation or reorganisation
of any Group Member (other than the
Issuer or Aheadco Services or Inbrew
Singapore) so long as any payments
made or assets distributed as a result of
such liquidation or reorganisation are
made or distributed to Group Members.

(c) Paragraph (a)(iv) above shall not apply to any
filing of an application for the initiation of an
insolvency resolution process under IBC or any
other analogous law or regulation in respect of
the Issuer by any ‘operational creditor’ (as
defined in the IBC) of the Issuer, if such
application is frivolous or vexatious and is
discharged, stayed, dismissed or withdrawn
within 60 Business Days of commencement.

Failure to Comply with Court Judgment or Arbitral Award
A Transaction Obligor or Aheadco Services or Group
Member fails to comply with or pay by the required time
any sum in excess of USD2,500,000 (or its equivalent in
other currencies) due from it under any final and
enforceable judgment or any final order made or given
by a court or arbitral tribunal or other arbitral body, in
each case of competent jurisdiction.

9. Creditors’ process

10.

Any expropriation, attachment, sequestration, distress
or execution or any analogous process in any jurisdiction
affects any asset or assets of a Transaction Obligor or
Aheadco Services or Group Member having an
aggregate value in excess of USD 2,500,000 (or its
equivalent in other currencies) and is not discharged
within thirty days.

Cessation of business

A Transaction Obligor or Aheadco Services or Group
Member suspends or ceases to carry on (or threatens to
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11.

suspend or cease to carry on) all or a material part of its

business (either in its current or completed form) except

as a result of any disposal and/or merger permitted
under the Deed.

Unlawfulness

(a) It is or becomes unlawful for any Transaction
Obligor or Aheadco Services, Group Member to
perform any of its obligations under the Finance
Documents or the Offshore Finance Documents
to which it is a party or any Security created or
expressed to be created or evidenced by the
Security Documents or the Offshore Security
Documents to which it is a party ceases to be
effective.

(b) Any obligation or obligations of any party to a
Finance Document (other than a Secured Party)
are not (subject to the Legal Reservations) or
cease to be legal, valid, binding or enforceable
and the cessation individually or cumulatively
materially and adversely affects the interests of
the Secured Parties under the Finance
Documents.

(c) Any obligation or obligations of any party to an
Offshore Finance Document (other than an
Onshore Secured Party) are not or cease to be
legal, valid, binding or enforceable and the
cessation individually or cumulatively materially
and adversely affects the interests of the
Offshore Finance Parties under the Offshore
Finance Documents.

(d) Any Finance Document or Offshore Finance
Document ceases to be in full force and effect
or any Transaction Security ceases to be legal,
valid, binding, enforceable or effective or is
alleged by a party to it (other than a Secured
Party) to be ineffective.

12. Repudiation and rescission

13.

Any party to a Finance Document (other than a Secured
Party) rescinds or purports to rescind or repudiates or
purports to repudiate a Finance Document to which it is
a party or any Transaction Security, or evidences an
intention to rescind or repudiate a Finance Document to
which it is a party or any Transaction Security.
Expropriation

The authority or ability of any Transaction Obligor or
Aheadco Services or Group Member to conduct its
business is limited or wholly or substantially curtailed by
any seizure, expropriation, nationalisation,
intervention, restriction or other action by or on behalf
of any governmental, regulatory or other authority or
other person in relation to any Transaction Obligor or
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14.

15.

16.

17.

18.

19.

Aheadco Services or Group Member or any of its assets
and such seizure, expropriation, nationalisation,
intervention, restriction or other action has or is
reasonably likely to have a Material Adverse Effect.
Moratorium

The Government of India or any Governmental Agency
declares a moratorium, standstill or similar suspension
of payments (or makes or passes any order or regulation
having a similar effect) in respect of the payment or
repayment of any Financial Indebtedness (whether in
the nature of principal, interest or otherwise) owed by
any Onshore Group Member or Aheadco Services (and
whether or not such declaration, order or regulation is
of general application or applies to a class of persons
which includes any Onshore Group Member or Aheadco
Services).

Litigation

Any litigation, arbitration or administrative proceedings
or investigations of, or before, any court, arbitral body
or Governmental Agency is commenced against any
Transaction Obligor or Aheadco Services or Group
Member or its assets which has or is reasonably likely to
have a Material Adverse Effect.

Audit qualification

The auditors qualify the audited financial statements of
any Transaction Obligor or Aheadco Services or Group
Member on the grounds of being provided with
inadequate or unreliable information, being unable to
prepare the accounts on a going concern basis or
otherwise in a manner which could reasonably be
expected to be materially adverse to the interests of the
Secured Parties.

Material Adverse Change

Any event or circumstance occurs which has or is
reasonably likely to have a Material Adverse Effect.
Intercreditor Agreement

Any party to the Intercreditor Agreement (other than a
Secured Party) fails to comply with the provisions of the
Intercreditor Agreement, where the interests of any
Secured Party are materially prejudiced by such failure
and if the failure to comply is capable of remedy, it is not
remedied within 15 days of the earlier of (i) the
Debenture Trustee giving notice to the Issuer and (ii) the
Issuer or the relevant party becoming aware, of the
failure to comply

Acquisition Documents

Any party to an Acquisition Document rescinds or
purports (in writing) to rescind or repudiates or purports
(in writing) to repudiate such Acquisition Document or
evidences an intention (in writing) to rescind or
repudiate such Acquisition Document.
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20. Declared Company

The Minister (being the Minister for the purposes of

Section 229 of the Companies Act) declares the Parent

or Inbrew Singapore to be a company to which the

provisions of Part 9 of the Companies Act apply.
21. Listing of Debentures

(a) The Debentures have not been listed on the
wholesale debt market segment of the Stock
Exchange within four Trading Days from the
Deemed Date of Allotment.

(b) The Debentures cease to be listed or are
suspended from trading on the wholesale debt
market segment of the Stock Exchange at any
time after the first date of listing for more than
two consecutive Business Days.

22. RBI registration requirement

Any Onshore Group Member or Aheadco Services is

required to be registered as a “non-banking financial

company” or a “core investment company” as defined
under the provisions of the Reserve Bank of India Act,

1934 or any rules, regulations, notifications, circulars,

press releases, guidelines or instructions issued by the

RBIl including:

(a) the Non-Banking Financial Issuer - Systemically
Important Non-Deposit taking Issuer and
Deposit taking Issuer (Reserve Bank) Directions,
2016; or

(b) the Non-Banking Financial Issuer—-Non-
Systemically Important Non-Deposit taking
Issuer (Reserve Bank) Directions, 2016; or

(c) the Core Investment Companies (Reserve Bank)
Directions, 2016.

Conditions for breach
of covenants (as

specified in
Debenture Trust
Deed)

As specified under the ‘Event of Default’ above.

Cross Default Clause

(a) Any of the following occurs in respect of any Transaction

Obligor or Aheadco Services or Group Member:

(i) any Financial Indebtedness is not paid when due nor
within any originally applicable grace period;

(i)  any Financial Indebtedness is declared to be or
otherwise becomes due and payable prior to its
specified maturity date as a result of an event of
default (howsoever described);

(iii) any commitment for any Financial Indebtedness is
cancelled or suspended by a creditor of any
Transaction Obligor or Aheadco Services or Group
Member as a result of an event of default (however
described);

(iv)  any creditor of any Transaction Obligor or Aheadco
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Services or Group Member or the Parent becomes
entitled to declare any Financial Indebtedness of any
Transaction Obligor or Group Member due and
payable prior to its specified maturity as a result of
an event of default (however described); or

(v)  any Event of Default occurs and is continuing under
(and as defined in) the Offshore Note Subscription
Agreement.

(b) No Event of Default will occur under sub-paragraphs (a)(i)
to (iv) (inclusive) of paragraph 5 if:

(i) the aggregate amount of Financial Indebtedness or
commitment for Financial Indebtedness falling
within paragraph (a) is less than USD 2,500,000 (or
its equivalent in other currencies);

(i) it is in respect of Financial
subordinated pursuant to the
Agreement; or

(iii) it is in respect of Financial Indebtedness owed
between Group Members.

Indebtedness
Intercreditor

Cost and Expenses

Transaction expenses
The Issuer shall, within five Business Days of demand, pay the
Secured Parties the amount of all third party and documented
costs and expenses (including legal fees subject to agreed caps
(if any)) reasonably incurred by any of them (and, in the case of
the Debenture Trustee, by any Receiver or Delegate) in
connection with the completion of due diligence and the
negotiation, preparation, printing, execution, and perfection of:
(a) the Deed and any other documents referred to in the Deed
or in a Security Document; and
(b) any other Finance Documents executed after the date of the
Deed.

Roles and
Responsibilities  of
Debenture Trustee

The Trustee shall perform its duties and obligations and exercise
its rights and discretions, in keeping with the trust reposed in
the Trustees by the holder(s) of the Debentures and shall further
conduct itself, and comply with the provisions of all applicable
laws. The Trustees shall carry out its duties and perform its
functions as required to discharge its obligations under the
terms of SEBI NCS Regulations, the Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993, as
amended from time to time, the Debenture Trusteeship
Agreement, Placement Memorandum and all other related
transaction documents, with due care, diligence and loyalty.

Risk factors
pertaining to the
issue

As specified in Clause 9 of this Placement Memorandum

Governing Law and
Jurisdiction

Governing law

The Debentures are governed by and shall be construed in

accordance with the laws of India.

Jurisdiction

(a) Subject to sub-clause (c) below, the courts and tribunals
of New Delhi have exclusive jurisdiction to settle any
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dispute arising out of or in connection with this Deed
(including a dispute regarding the existence, validity or
termination of this Deed) (a Dispute).

(b) The Issuer agrees that the courts and tribunals of New
Delhi are the most appropriate and convenient courts
and tribunals to settle Disputes and accordingly it will
not argue to the contrary. The Issuer irrevocably waives
any objection now or in future, to the laying of the
venue of any proceedings in the courts and tribunals in
New Delhi.

(c) This clause is for the benefit of the Secured Parties only.
As a result, no Secured Party shall be prevented from
taking proceedings relating to a Dispute in any other
courts with jurisdiction. To the extent allowed by
Applicable Law, the Secured Parties may take
concurrent proceedings in any number of jurisdictions.

Terms and conditions
of debenture trustee
agreement including
fees charged by
debenture

trustees(s) and
process of due
diligence:

Debenture Trustee Appointment Agreement (DTA) has been
executed as per required regulations before opening of Issue.
Service charges of Debenture Trustee are mentioned in the
consent letter dated May 2, 2022 (bearing reference no.
CL/MUM/22-23/DEB/83). Further, Debenture Trustee shall
conduct due diligence of the Issuer on an ongoing basis. Terms
and conditions of this Agreement, including fees to be charged
by the Debenture Trustee and process of due diligence carried
out by Debenture Trustee.

Process of due diligence (“DD”) to be conducted by the
Debenture Trustee:

DD will be carried out as per SEBI Debenture Trustees
Regulations means the SEBI (Debenture Trustees) Regulations,
1993 and circulars issued by SEBI from time to time. This would
broadly include the following:

= Chartered Accountant (CA) appointed by DT will
conduct independent DD as per scope provided,
regarding Security offered by the Issuer.

= CA will ascertain, verify, and ensure that the asset
offered as security by the Issuer is are free from any
encumbrances or necessary permission / consent / NOC
has been obtained from all existing charge holders.

= CA will conduct independent DD on the basis of data /
information provided by the Issuer.

= CA will, periodical, undertake DD as envisaged in SEBI
circulars depending on the nature of security.

= On basis of the CA’s report / finding DD certificate will
be issued by DT and will be filed with relevant Stock

Exchanges.

= Disclaimers would be incorporated to the effect that:

a. While the NCDs are secured as per terms of the
Placement Memorandum (PM) and charge is held
in favour of the DT, the extent of recovery would
depend upon realization of asset value and the DT
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18.2

19

19.1

in no way guarantees / assures full recovery /
partial of either principal or interest.

DD conducted is premised on data / information
made available to the DT appointed - agency and
there is no onus of responsibility on DT or its
appointed agency for any acts of omission /
commission on the part of the Issuer.

Notes:

- If there is any change in Coupon Rate rate pursuant to any event including elapse of
certain time period or downgrade in rating, then such new Coupon Rate and events
which lead to such change should be disclosed.

- The list of documents which has been executed or will be executed in connection with
the issue and subscription of debt securities shall be annexed.

- The Issuer shall provide granualar disclosures in their placement memorandum, with
regards to the “Object of the Issue” including the percentage of the issue proceeds
earmarked for each of the “object of the issue”.

- Please find below the following additional disclosures as required pursuant to SEBI

Operational Circular-

Particulars

Description

Manner of Bidding

Closed Bidding

Manner of Allotment

Uniform yeild allotment

Settlement Cycle

T+1; “T” being the Issue Closing Date

any other document designated in writing as a Finance Document by the Debenture Trustee

and the Issuer.

ILLUSTRATION OF CASH FLOWS

The lllustrative cash flows per Debenture (bearing face value of 10,00,000) is as under:

Particulars Example 1
Name of the Issuer Inbrew Beverages Private Limited
Face Value INR 10,00,000/-

Deemed Date of Allotment

September 29, 2022

Redemption Date

36 months from Deemed Date of

Allotment
Coupon Rate 12.5 % per annum
Frequency of Interest Payment Monthly
Day Count Convention Actual/Actual
Number of Debentures 6,850
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Cash Flow

The lllustrative cash flows per Debenture (bearing face value of 10,00,000) is as under:

Illustrative cash flows of coupon

I:;. Due Date # of Days Interest Taxf‘:oss Redemption Ca-l;:tﬂa;w

1 | 31 October 2022 34 | 7,97,60,274 | 46,06,422 8,43,66,696
2 | 30 November 2022 30| 7,03,76,712 | 40,64,490 7,44,41,202
3 31 December 2022 31| 7,27,22,603 | 41,99,973 7,69,22,575
4 | 31January 2023 31| 7,27,22,603 | 41,99,973 7,69,22,575
5 28 February 2023 28 | 6,56,84,932 | 37,93,524 6,94,78,455
6 | 31 March 2023 31|7,27,22,603 | 41,99,973 7,69,22,575
7 | 30 April 2023 30 | 7,03,76,712 | 40,64,490 7,44,41,202
8 | 31 May 2023 31|7,27,22,603 | 41,99,973 7,69,22,575
9 | 30June 2023 30| 7,03,76,712 | 40,64,490 7,44,41,202
10 | 31 July 2023 31| 7,27,22,603 | 41,99,973 7,69,22,575
11 | 31 August 2023 31|7,27,22,603 | 41,99,973 7,69,22,575
12 | 30 September 2023 30 | 7,03,76,712 | 40,64,490 7,44,41,202
13 | 30 October 2023 30 | 7,03,76,712 | 40,64,490 7,44,41,202
14 | 30 November 2023 31| 7,27,22,603 | 41,99,973 7,69,22,575
15 | 31 December 2023 31|7,27,22,603 | 41,99,973 7,69,22,575
16 | 31January 2024 31| 7,25,23,907 | 41,88,497 7,67,12,404
17 | 29 February 2024 29 | 6,78,44,945 | 39,18,272 7,17,63,217
18 | 31 March 2024 31| 7,25,23,907 | 41,88,497 28,50,00,000 36,17,12,404
19 | 30 April 2024 30 | 6,72,64,344 | 38,84,740 7,11,49,084
20 | 31 May 2024 31 | 6,95,06,489 | 40,14,231 7,35,20,720
21 | 30June 2024 30 | 6,72,64,344 | 38,84,740 28,50,00,000 35,61,49,084
22 | 31July 2024 31 | 6,64,89,071 | 38,39,965 7,03,29,036
23 | 31 August 2024 31 | 6,64,89,071 | 38,39,965 7,03,29,036
24 | 30 September 2024 30 | 6,43,44,262 | 37,16,096 28,50,00,000 35,30,60,358
25 | 31 October 2024 31 | 6,34,71,653 | 36,65,699 6,71,37,352
26 | 30 November 2024 30 | 6,14,24,180 | 35,47,451 6,49,71,631
27 | 31 December 2024 31 | 6,34,71,653 | 36,65,699 28,50,00,000 35,21,37,352
28 | 31 January 2025 31 | 6,06,19,863 | 35,00,999 6,41,20,862
29 | 28 February 2025 28 | 5,47,53,425 | 31,62,193 5,79,15,617
30 | 31 March 2025 31 | 6,06,19,863 | 35,00,999 28,50,00,000 34,91,20,862
31 | 30 April 2025 30 | 5,57,36,301 | 32,18,957 5,89,55,258
32 | 31 May 2025 31 | 5,75,94,178 | 33,26,256 6,09,20,434
33 | 30 June 2025 30 | 5,57,36,301 | 32,18,957 28,50,00,000 34,39,55,258
34 | 31 July 2025 31 | 5,45,68,493 | 31,51,512 5,77,20,005
35 | 31 August 2025 31 | 5,45,68,493 | 31,51,512 5,77,20,005
36 | 30 September 2025 30 | 5,28,08,219 | 30,49,851 | 5,14,00,00,000 | 5,19,58,58,070

| ] Total 6,85,00,00,000

Illustrative cash flows of Redemption
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20

21

211

21.2

213

214

Sr. No. Due Date Amount (INR)
1 29 September 2022 (6,85,00,00,000)
2 31 March 2024 28,50,00,000
3 30 June 2024 28,50,00,000
4 30 September 2024 28,50,00,000
5 31 December 2024 28,50,00,000
6 31 March 2025 28,50,00,000
7 30 June 2025 28,50,00,000
8 30 September 2025 5,14,00,00,000
ISSUE SCHEDULE
Particulars Date
Issue Opening Date September 27,
2022
Issue Closing Date September 27,
2022
Pay in Date September 29,
2022
Deemed Date of September 29,
Allotment 2022

UNDERTAKING BY THE ISSUER

The Investors are advised to read the risk factors carefully before taking an investment
decision in this issue. For taking an investment decision, investors must rely on their own
examination of the Issuer and the offer including the risks involved. The securities have not
been recommended or approved by the any regulatory authority in India, including the
Securities and Exchange Board of India (SEBI) nor does SEBI guarantee the accuracy or
adequacy of this document. Specific attention of investors is invited to the statement of ‘Risk
factors’ given on page number 40 of this Placement Memorandum.

The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that
this Placement Memorandum contains all information with regard to the Issuer and the issue,
which is material in the context of the Issue, that the information contained in the placement
memorandum is true and correct in all material aspects and is not misleading, that the
opinions and intentions expressed herein are honestly held and that there are no other facts,
the omission of which make this document as a whole or any of such information or the
expression of any such opinions or intentions misleading in any material respect.

This Issuer confirms that the bond issue does not form part of non-equity regulatory capital
mentioned under Chapter V of SEBI NCS Regulations. The face value of each debt security
issued on private placement basis shall be INR 10,00,000/-.

The Issuer has no side letter with any debt securities holder except the one(s) disclosed in the
Placement Memorandum. Any covenants later added shall be disclosed on the stock exchange
website where the debt is listed.
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DECLARATION BY THE ISSUER

lnbrew MOLSONCootd

vEiRaGEs

The Compary hereby declares that this Placement Memorandum containg full dsclosure in dccordance
with SEBI NCS Reguiations, the Companies Act and the SEBI Operational Oroular.

The Compary also confirms that this Flacement Memorandum does not omit disdosure of ary matenal
fact which may make the staterments made therein, In the light of the crcumstances under which they
e made, miskeading. The Macement Memcrandum alwo does not contain any fabe or maleading
statement. The Company accepts no responsiility for the statements made ctherwise thas in ths
PRcement Memorandum o in any other mater Dl ssued by or at the instance of the Compary and that
anyone placing relance on any other source of Information would be doing 30 at Ns own risk The
Company declares that Jl the reevant grovisions of the rdevant regulitions or guddines Bsued by
SEB and other applicable laws have been complied with and no statement made in this Macement
Memaorandum Is contrary to the provisions of the regulstions or guidelnes issved by SEN and other
spphcatie law, 33 the case may be.

The Company having made all reasonable inguiries, accepts responsbiity for and confinms that the
information contained in ths Placement Memorancum is true and correct in ol material mpects and »
not mismading in sy muterisl resgect and that the opinoms and iMtestions sxpresed heren wre
honestly held and that there are no other facts, the omission of which make this document s 3 whole
or any of such Information or the expression of any such opinions or Intentiors misleading n any
matenal respect. The Comparry scompts no respormbiity for statements made otherwie than in tha
Macement Memorandum of ary other material sued by or ot the instance of the Company and anyone
placing reliance on any other source of Information would be doing 50 3t his / her / ther own risk. The
formation contained In this Macement Memorandum Is a5 applicable to privately placed debt
secures and subject 10 nformation saiabie with the Isscer. The extent of daclosures made in the
PMacement Memorandum is mater aly conustent with disdoseres permitted by regulatory authorities
to the issue of securities made by companies in the past.

Declaration by the Directors

a The Compary has complied with the provigons of the Securities Contracts (Regulation) Act,
1956 and the Securites and Exchange Bosrd of India Act, 1992, Companies Act, 2013 and the
rules and regulations made thereunder,

b The compliance with the Companies Act, 2013 and the rules does not imgly that payment of
dividend or interest or repayment of debertures, If applicable, is guaranteed by the Cortral
Government,

'3 The monies received under the offer shall be used cnly for the purposes and objects indcated

We are authorised by the Board of Directors of the Compary vide resclution dated 9™ Septemier 2022

1o sign this Placemant Memarandum and dedare that 3l the requirements of Companies Act, 2013 and

the rules made thereunder in respect of this subject matter of this Placement Memorandum and

matters incidertal thereto have been compled with, Whatever 5 stated in ths Macement

Memccandum and in the attachments therelo is true, comrect and comglete and no information

materal to the subject matter of this Placement Memorandum has been suppressed o concealed and

I5 33 per the orignal records maintaned by the promoters subscribieg to the memorandum of

Msocation and anicles of assecation,

Dinesh Garg

Ravinder Sngh Dedl Lasmi Narasimhan K.
Onarman & Director Managing Drector Director
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ANNEXURE A - CONSENT LETTER FROM DEBENTURE TRUSTEE

CATALYST

Believe in yourself... Trust us!

CL/MUM/22-23/DEB/83

02-May-2022

Inbrew Beverages Private Limited
406 Kusal Bazar 32-33
Nehru Place, New Delhi, South Delhi 110019.

Dear Sir,

Consent to act as Trustee for Rated, Listed, Secured, Redeemable, Non-Convertible Debentures
aggregating upto INR 825 Crores to be issued by your Company.

This is with reference to the discussions in respect of appointment of Catalyst Trusteeship Limited to act as
Debenture Trustee for the Rated, Listed, Secured, Redeemable, Non-Convertible Debentures aggregating upto
INR 825 Crores to be issued. In this connection, we are agreeable to act as Trustee on the following
trusteeship remuneration:

Acceptance Fee: INR 8,25,000/- plus applicable taxes (One Time, Non Refundable payable on
appointment as trustee).

Service Charges: INR 12,37,500/- p.a. plus applicable taxes payable in advance, for each financial year
or any part thereof, effective from the date of execution till satisfaction of charges in
full. Pro-rata charges would apply for the first year from date of appointment till
31-Mar-2023.

All out of pocket expenses incurred towards legal fees, travelling, inspection charges, etc shall be levied and
reimbursed on actual basis.

Yours faithfully,

For Catalyst Trusteeship Limited For Inbrew Beverages Private Limited

iy

N \ %\,\N\)J\

Authorised Signatory‘ Authorised Signatory

NOTE: As per GST guidelines, CTL would be required to pay the applicable GST on the amounts /
charges payable to us as indicated above. Please note that the Company would be liable to pay
all such charges even in the event of cancellation of the aforesaid transaction. Therefore, no
refund of any statutory dues already paid would be made.

CATALYST TRUSTEESHIP LIMITED (FORMERLY COA TRUSTEESHIP LIMITED)

Mumbai Office Windsor, 6 Floor, Office No. 604, C.S.T. Road, Kalina, Santacruz (East), Mumbai 400 098 Tel +91(22) 4922 0555 Fax +91(22) 4922 0505 E..- E
Regd. Office GDA House, Plot No. 85, Bhusari Colony (Right), Paud Road, Pune 411038 Tel +91(20) 66807200 =
Delhi Office Office No. 810, 8th Floor, Kailash Building, 26, Kasturba Gandhi Marg, New Delhi - 110001 Tel +91(11) 430 29101/02.

CIN No. U74999PN1997PLC110262 Email dt@ctltrustee.com Website www.catalysttrustee.com E

An 1S0:9001 Company

Pune | Mumbai | Bengaluru | Delhi | Chennai | Gandhinagar | Kolkata
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ANNEXURE B - CONSENT LETTER FROM REGISTRAR OF THE ISSUE

MNNTA MCS Share Transfer Agent Limited

Floar, Okhla Inclustrial Area, Phase - 1, New Defhi - 110020 8.

HmNc ¢
01141406149, Fao(llﬂquml,&nﬂ admlnomureglsmrs.com Vi

MCS/INBREW/NCDS /2022 May 25,2022
The Board of Directors

Inbrew Beverages Private Limited
New Delhi

Re: Consent letter for acting as Registrar and Transfer Agents for the issuing
proposed Unsecured, Listed, Rated, Redeemable Indian Rypee ‘denominated Non-
Convertible Debentures of Rs. 660 Crore by Inbrew Beverages Rrivate Limited

Dear Sir,

We hereby accord our consent to act as Registrar and Transfer Agents to the
aforesaid issue of NCDs. We also authorize you forward this copsent letter to National
Stock Exchange, Mumbai or any Stock Exchange in India where the NCDs will be listed
alongwith the Offer Document.

Our fees for processing and Corporate Action in Rs. 10,000/- +GST.

Thanking you,

Yours truly,

For MCS Share Transf imited

Amar it
Sr. Manager

JALVIENAIY ISSUE Or NS auwnorize you rorwara tnis cqpsent leter to Nauonal

R ice:-
egd.office:- MCS Share Transfer Agent Limited 383, Lake Gardens, Ist Floor, Kolkata 700045
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ANNEXURE C - RATING LETTER & PRESS RELEASE (INCLUDING RATING RATIONALE)

Rating letter

LA N J
o INFOMERICS VALUATION AND RATING PvT. LTD.
e @ Indegrated Financil Omnibus Metrics Research of Infematonal Corparate Systems
Infomerics

Ratings

Scptember 12, 2022
Mr. Hitesh Mediratia,
kebeew Beverages Priviee Limitod
Q06 Kusal Bazar 32-33 Nehwrae Place,
New Dolbi- 110019, India..
Daar Sir,
Assignment of rating to Progosod NCDs of lnbrew Beverages Provate Limited

Afler ocomsidering all #w selevest rocemt dovelopmenns  including  oporational and  francial
performance of your company akog with your eodane ¢ S 1 dded Septomber 5,
X022, Our Rating Comminee bas assigned the folkowing ratings 10 the adSitional facilitics:

(r——————

Amount Rating
lnu-“l Facility Rs. C > Rotmgs A
. IVR BB; stabie
Proposed Noo-Convertible » .
2500 (IVR Double 13 with sable Reaftirmed
R - outlock)
Total 2500

Accordingly, B sotal ranod facilities are:

= — pp——

| Rating
8 o N [T P s Acticn
| IVR BB; suble
Proposed Noa-Conventible ’
Nobert: . v -
- wes NCDy)? 685,00 ! a um::: ::;m suble | ReaMemed
 Total 68800 f

"D propused NCDx of R 685,00 crare shall be cuwed on private placement )
L Dutalls of the credit faciiinies aee amachad in Assexure L Our rating symbaoly for koog-torm and
SR LOETI FRLS AN ENPIAAMAEY DS TEIE O art Wahed 1h Anncaure 1L

2 The peoss reloase / mating ratiomale for Se rating will be commusicatod 1o you shortly,

3. IMthe proposad long temn / ahoet senn facility (if any) is oot svsilod withia & period of wix moaths
/ throe mornths respectivoly from the date of this lotter, then the rating may please be revaliduscd
froms us before availing the facility.

Registored & Hoad Office : Flat No. 104/108, 1s1 Fioor, Gaif Apartmant, Sujan Singh Park, New Dahi-110003, (INDIA)
Prono - +81 11 24611910, 24840428, 41410244 Fax @ +91.11.24627548 E-mal : vmagiirfomerics.com

Corporats Office : B Wing 1102-1104, Kanaia woletreat OFf. Andhesi Kusa Road, Andherd East Mumbal 40005
Phone +81 22 62396023 E-med | fo@ifomernics com URL : wwwinfomerics. com
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4 The abone mating ks sommally valid foe 3 period of coe your from the dste of owr intal
communication of ratlng %0 you (e & Septomber 02, 2022)

5 A formal surveilluncoreview of the rating is noonally ccnducted within 12 months feoen the date
of initia) rating/last review of the ring. Howover, INFOMERICS rescrves the right 10 indertske
» wirveillanod/review of the rating more than aeoe 3 year i in the opinka of INFOMERICS,
Circumstanoes warrant such survelllanco/revieow.

[ thmoflhmw-iﬂlummmbmwﬂ&
following: -
4. Inform INFOMERICS before availing any scw bank facilitySes andir of any changes In the
wenns, conditions and'or s of the facilities raed.

b, Furnish ol material infoomation med any cther information in a timely manner as may be
requisad by INFOMERICS, for monitoring the Rating assignod durisg the tersre of the bark
faciiies raed by INFOMERICS.

¢ Co-operse with and onable INFOMERICS to arrive & and msintsin a tros and fisir rating and
In particular, provide INFOMERICS with wue, adoquate, acosrate, fir, and timely
informaicn for e purpose.

4. Infoem INFOMERICS, in writing and 0 a Umdy manner, of any other developments which
may have a diroct or Indirect impect on the CLIENT"s dele servicing capebility including sny

proposad for re-schadulement or postponcment of the repaysernt programs of the dues’ dobes
of the CLIENT with sy lender (3) investor (s) within soven days flom the date of such

aevelopmeonts’ proposal.

7. Yousball peovide us with a No Defandt Statemont s at the kst date of the moath om the first
dste of succending month without fall  The NDE ol b mukd ewry memh
pis@lafomerics.com and the mail id of the indersigned.

5 You shall previde the quarterty performance reswlisiquarterdy operational data (boing
submitted 1o Banks) 10 us within 6 weeks frem the chse of each calendar quarter for our

review/monitorisg
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9. You shall furnish all material information and any other information called for by INFOMERICS
in o timely manner. for monitceine the nelea scdaned b INFOMERICE b the coeet of faltoos

00 your part in fumishing such information, to carry ou cortisuows monitoring of the rating of
the bank facilities, INFOMERICS shall carry out the reviewmnual surveillance basod om bost
wnilsble information throughout the lifetime of wuch benk facilitios as per the policy of
INFOMERICS.

10, INFOMERICS resorves the right 1o withdrawrevise/reafTinn the rating assigned tased cn new
informaticn, INFOMERICS s also entitled to pubicies dissemimene such withdrawalrevision In
the assigned rating in sy marmer consdored appropriate by it, without reference to you.

11, Pleaso noto thee INFOMERICS ratiogs are nid recommendaions 10 buy, soll or hold any securiy
< 1o sanclion, remcw, disburse, or recall the bask facilities. INFOMERICS do not comsider the
sovercign risk, if any, sttachod 1o the forelgn currency loars, and the rtings e applicable only
o the rupee equivalent of these kwns,

12, In caseo you require sy clarification, you are wekeone 10 communicaie with us in this regard.

Thamking you,
With Regards,

EZ fns ? n b
Mr. Shrockast Kadere My, Prakash Kabira
)mkrlah;l\mlyl . Head-Rating Operation

pokebiabodinfmuigon
Disctaloser: Infarwries (atogs o0 Mool oo wfcernman provdod by the bonsr on 30 a5 bs wham B bass [afoesencs
crodi mtinge a0 s opiden e de aedlt ek of B0 e ) Bsce sl ret o rocosmsadaian 1o buy, bold or sl socurites.
hm&mhmmu”ﬁﬂl“-qﬂ-mmw-
Cgraions on (rorcnd menarts hasd 0o RTRaton peonidad by Bz mavagonort exd efceras d bom
Bchionnd Ly i b b sccaran aad ilebde Thm wodl] ueliy sndegs e m eoeersesdalant o SRR Avaw. AN ¢
rewdl e concomal baak fxciiucy or 0 buy, s or Dol any S0y, We. hewerer. 4o it pranetes Ihe acanacy.
edoqancy or corplenncm of sry Bfacrathn WAKh wo sicepiod wd presumed 1 be froe froee sestaancet, whethar do
‘o cver o fomed We are oo repossdla (e Miy eoees o Gosissions or for the romls chtared fom e s of sxh
informtion. Mow aviticr whoss bak Scliveslivauronts are reod by us hone paid & credin releg S, besed (0 B
Ao esd by of baak Daakbosiestrursens In cme of parmendypy peogeistany comoeme’ Amecition of Perssas (AONN)
B¢ reieg vagred 3y hiireno » ol oo dw cptid dopbosed by De permersimpriend AOR sed he froncid
swagh of e fln o1 pessont. The reteyg wegy undago doegs s cans of wihdral of upind or $x wroocured loas
| beoeght in by the g Yroprwctor' AOP 1 sddinee o fx frarcal pers ed otuy wicoas fosern J
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Details of the mstrument:
Name of| Dateof Coupon | Maturity | Sizeof Facility | Rating Asignod'
Facilty lssuance Rate/ IRR Date (Rs. Crore) Outlook
IVR BBSuble
""Ng':f‘ 685,00 (IVR Dossble B with
Stable Outhook)

*The peaposed NCIx of By 68500 crove shall be (swd an privace plocemeny in one or more

Fanches.
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INFOMERICS Rating Scale for Losg Torm lestruments & Borrowing Programmes

Rating
Scale

IVR AAA

Instruments with this rating arc considerad 1 oficr the highest dogree of sasety
reparding timely servicing of finoncial cbligations. Such issuers carmy lowest oredit risk.

IVR AA

Instruments with this mting are coasidensd % offer high dogroe of safety regarding
timely servicing of financial cbligations. Such issuces carry very kow crodit risk.

IVRA

Imeruments wigh this retrg are corsidered 10 offcr adequute dogree of safety reganding
Uimely servicing of fimancial cbligations. Such kssuces carry bow crodit risk.

IVR Bas

Instruments with this rating are considored to offer moderate degree of safety reganding
MM«M&WMMWMMﬂ

Trstruments with this ring are comsiderod 1o ofler moderate risk of defast roganding |
timely servicing of fimncial obligaticos,

IVRB

Irstruments with this rating aro corsidered 1o offer high risk of defuh reganding tancly
serviing of financial obligations.

IVRC

|mmuwunwwummwmumm
timely servicing of firancial obigatices.

IVRD

Isstruments with this ntieg arc in default or are expected 10 be in defisat soon 0
servicing of debt obligations.

INFOMERKCS way apply '+ (plws) or = fwinis) signs for ratings assigred VR AA" 0 TVR C' t0

indicase their relative stancimg withvn (he category.
INFOMERICS may assign raving ostlooks for ratings from IVR ‘ALA 0 IVR 8.

_INFOMERICS Rating Seabe for Short Term lnstruments & Borrowing Progrommes

Instrements with this rating are considerod 10 Bave wery strong dogree of safety
regarding timdy payment of fmancial cbligations. Such instruments cary lowest
<rodi risk,

Instruments with this rating sre camsidered 10 bavo strong degree of safety repanding
timely peymont of financial obligations. Such Instruments carry Jow crodit risk.

IVR A3

Instruments with this rating are considerod 10 have moderate degree of safoty

regieding timely payment of finuncial obligations. Such instruments carry higher
crodr risk as compared % instruments ratod in the two higher catogorios.

IVR A4

Instruments with this raSing sre comsidonad 1o fenve mmimal dogroe of safety reganding
timely payment of fesescial obligations. Sech intruments carry very high credit risk
and wro suscoptible to defbult.

IVRD

Instruments with this rating are in deSault or expociad to be in default on maturity &

servicing of dote obligations.

INFOMERICS may apply *1* (pias) signs for rarings assigmed from IVR Al 3o "IVR A4 0 inKcave
thelr relarive ssomding within the category.
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Press Release (Including Rating Rationale)

O Infomerics Ratings

Press Release

Inbrew Beverages Private Limited (IBPL)
September 12, 2022

Ratings
Amount Rating | Complexity
Instrument / Facllity (Rs. crore) Current Ratings Action Indicator
€85.00 IVR BB; stable
Proposed Non-Convertibie :
- (Increased | (IVR Doubie B with | ReafMimed Simple
Debanks (NCOs} from 650) |  stable outiook)
Total 685.00
(Rupees Six Hundred Eighty-Five Crore Only)
*The proposed NCDS of Rs.085.00 crore shall be ISsued thvough private placement
Dstalis of Facllities are In Annaxure 1
Dstalled Rationale

The reaMmation of ratings 10 he proposed NCDs of Inbrew Beverages Prvate Limited

(IBPL) takes Into consideration experiencad promoters with an estadlshed track record In

the IndustTy, favourabie demand outicok for Jcohol Industry and comfortable capital

structure. However, e ratings are constrained by modest scale of operations with moderate

profit marging working capital Intensive nature of business, SUSCEPUDIR 10 voiatiity In raw

matenal prices and change In govemment reguiations, Intense cCompetiion Tom distndutors

of other liquor manufacturing principais, highly reguiated business with high duties and taxes

albek high entry bamers benefitting the incumbents.

Koy Rating Sensitivities

Upward Factors

* Improvement in revenues of Improvement in operating margin higher than 10%

o Sustained improvement in EBIDTA margin of more than 10%

« Improvement In financial sk and working captal cyce

Downward Factors

«  Any dedine In revenues of decing In operating margin below 5% resuling In much lower
cash accruals

o Large oebt fundad capex or stretch In working capital cyde resuting In deterioration In
financial risk profle

«  Any m3or debt funded capex Incurmed by the company resuling In deteroration In the
gedt protection metrics andlor Iquidity position

i

www.infomerics.com
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List of Key Rating Drivers with Detalled Dsscription

Koy Rating Strengths

Experienced Promoters with an established track record In the Industry

Inbrew Beverages Private Limied (Formery known 35 Moilson Coors India Private Umied)
was Incorporated In October 1972, The Company Is engaged In the business of manufaciure
and sak2 of Jconhol Deverages INciuding Jrangaments With varous drewenes for brewing
and sales operations and Managad by Mr. Ravinder Singh Deol, Mr. K. Laxmi Narasimhan
and Mr. Dinesh Garg who are the diractors of the company. They I0oks after the day-o-day
artairs of the company. Promoters are supportad by 3 team of expenanced and qualted
professionals also. Mr. Dinesh Garg has more than two decades of rich experence In quor
business. He worked with leading companies ke Radico Khatan, USLDIageo. He has an
expert knowledge on liquor excise matiers, Cost controls, working capital management etc.
Favourable demand outiook for alcohol industry

India Is one of the fastest growing alcohol markets In the workd. Rapid Increase In urban
popuation, sizadle middle-ciass population with rsing spending power, and a sound
economy are cartain significant reasons behind Increase In consumption of aicohol In India.
The Indian alcohol market Is growing 3t 3 CAGR of 8.8% and It s expected  reach 16.3
billon Itters of consumption by e year 2022. The populanty of wine and vodka s
ncreasing at 3 remankadie CAGR of 21.8% and 22.8% respactively. India is the largest
consumer of whiskey In the worid, and It constitutes adout 0% of the IMFL market.
Comfortabie capital structure

The capiial structure continued 10 remain comforabie levels markad by overal gearng and
TOUTNW. Although, the tangibie natworth of the company remained moderate at Rs.
15323 crore, led Dy moderate accretion of reserves & surplus, the overall geanng and
TOUTNW remained largely stable at 0.02 x & 0.31x respectively as on March 31, 2022, as
3gainst 0.02x & 0.23x respectively 3s on March 31, 2021.

Koy Rating Weaknessses

Modest scale of oparations with moderate profit margins
The otal Income of the company flucuding auring FY20-22 backed by fluctuation I sales

volume and average reaization. The revenus of the company increased 1 Rs 143.83 crore
In FY22 35 aganst Rs.137.82 crore In FY21. Company has reported net losses auring FY20-

22 backed by high cost of production.

www.infomerics.com
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Working capital Intensive nature of business

Operations are working capital intensive with estimated Gross Current Assets (GCA) of 224
aays as on March 31, 2022, on account of Inventory of 47 days and d2btors of 37 days. GCA
are expecied 10 remain 3t similar leveis over the medium term.

Intense compstition from distributors of other iquor manufacturing principals

The company faces Intense compefition from CSIDUIONS Of other IQUOr Manufaclurng
principas. However, IBPL estabished presence more than ur 02Caces gves It some
comfort. Further, dISCretionary nature of e expendiure 3lso may sometmes Imit demand,
espacially In times of subdued INComes.

Highly regulated business with high duties and taxes albelt high entry barmiers
beneftting the Incumbents

The Liquor Industry Is highly reguiated In Indla with each State govemment formulatng its
own policy for production, distribution, retailing and duty structure Indzpendently. As a result,
there are dficulties In transfer of ProdUCtioN from one state 10 another, Jong win huge
burden of outies and taxes. Moreover, the organized alcohol Industry Is dominated by very
few large players. Further, high taxation and heavy reguiation aiso make the Ingustry
gynamics compiex. Govemment Ievies varous outies ke excise outy, sales tax, license fee,
state jevel Import and export duty, bottling fee, welfare levy, assessment fee, franchise fee,
tumover tax, surcharge etc. which vares from state to state. There is a ban on all forms of
direct and Indirect advertising for liquor In e country, leading 1o manket players resorting 10
surTogate aavertising. Moreover, the complexty of hie Industry further les n the different
types of dSTDUToN MOoeis folowed In varous states Ike govemment-controlled agencies,
private CIStrioution System and auction. The raguiations at State levels are prons 1 requent
changes and be sudoen and uncertaln. The drection or tming of any reguiatory changes
being dffcut © predict, Industry Is vulnerabie 1 such unanticipated changes. Also, the
Govemment has been running ant-aiconol campalgns 10 Increase social Iwareness
amongst peopie on hazards of consumption of aicohol and Jiso Increasad duty on alcohol n
orger 1o refrain people from consuming It Thus, given the strategic roie of state govemment
N the Iquor NCUSTY, Me company remains exposed 1 Msks 3ssociated with reguiatory

changes. Liquor policies goveming production and sale are entirely controlled Dy respective
State Govemments. Win all the aicohol consuming States/Union Temitores having s own

ruies and reguiations, It is very dificult for new entrants to get Icenses thus providng a
competitve 20ge 10 exising players. However, the States have baen reasonably fiexiie In
3

www.infomerics.com
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granting expansion of 2Xsting capacty 1o meet g2mands. This acts In favour of Incumbents
as new piayers ng it amcult to start.

The Iquidity of the company remains acequate marked Dy the suficent cash acoruals as
against the long-term debt repayment obligations. The Iquidity posiion continues to remain
adequate with cument ratio stood 1.83x 35 on March 31, 2022, 35 against at 2.38x as on
March 31, 2021. Cash & Cash equivaient of the company was Rs. 25.36 crore as on March
31, 2022

About the Company

Inbrew Beverages Private Limited (formery Moison Coors India Private Limited) (the
‘Company) was Incorporated on 31 October 1972. Inbrew Hoidings Pte Limited, Singapore
acquired the Company on 25 February 2021 through e purchase of equity shares and
compusorily convertble debentures from Coors Brewing Company, United States of
America. Consequently, Inbrew Holdings Pie Limited s the hoidng Company with effect
from 25 February 2021. The name of the Company has baen changed Fom Moison Coors
India Private Limiied to Inbrew Beverages Private Limited with effect from 27 August 2021.
The Company was originally Incorporated Wwith the name of Mount Shivallks Breweries
Uimited. Mr. Ravinder Singh Deol, Mr. K. Laxmi Narasimhan and Mr. Dinesh Garg who are
the directors of the company.

The Company Is engaged In the busiess of manufacture and saie of aicohol beverages
ncudng amangements WEh various breweres for brewing and sales operaions. The
Company has brewing faciities 3t Bhankarpur In Puniab and Saha n Haryana, along win
sales 02pots 3CT0SS various 10cations In India through which sale of such beverage aiconol
are made. The company selis Its product under different brand name such as ThuNderbolt,
Milier, Elue Moon, Caning, and Codra.

www.infomerics.com
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Financials (Standalonse):
- (Rs. crors)
For the year endedr As On 3103-2021 31032022
s (Audited) (Audited)
Total Operaing income 13782 14333
EBITDA -44 96 -9.70
PAT -55.89 -2910
_Totaloeu 3._35 3.70
_Im Net-worth 187.35 158.23
| Ratios: _
EBITDA Margin (%) -32.62 -£.74
PAT Margin (%) A -40.03 -13.55
Overal Gearng Ratio (x) 0.02 0.02
*Ci35SNCITION 35 per Infomerics standaras
Status of non-cooparation with previous CRA: Not Applicable
Any other Information: Not Applicable
Rating History for last three years:
(Rs. crors)
Current Ratinge
(Yoar 2022.23) Rating Hictory for the pact 3 years
sr.| Name of Inctrument Date{c) & | Date(c) & | Datelc) &
No JFaolittiec Ratingic) | Rating(c) | Ratinglc)
Type | Amount | Rating aoaigand || ameignnd || etgnns
In 2021.22 | In 2020-21 | In 201920
Proposed Non- y
Long IVR BB/ p ) )
1. | Convertivie Debentures oo 685.00 Seabs
(INCD3)
Name and Contact Detalis of the Rating Team:
Name: Mr. Shreekant Kadere Mr. Prakash Kabra
Tel.: (022) 62396023 Tel.: (022) 6239 6023
shreekant Kagera@infomencs com LRE3SH kpR@NIoMEncs com
About infomerics:
Infomerics was founded In the year 1386 by 3 team of highly experienced and knowiedgeadbie thance
professzionas. Subsequenty, after cbtaining Securties Exchange Board of Inda registration and RBEI
accrecitation and the activiies of the company are extended 10 Extemy Credt Aszessment InstRution
(ECAJ).
Adrerng to best international Practices and maintaning high degree of ethics, the team of
Inowiedgeadie anayTCy professionals delver credbie evaluation of rating.
3
e

I www.infomerics.com
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Infomercs evaludtes wide range of dedt insruments which helps coporates cpen horzons 0 e
Capital and provides investors enightened investment opportuniles. The tranzparen?, robust and
credbie rating has gained the confidence of investors and Banks.

Infomercs has 3 pan Indid presence with Head Ofice In Deihl, branches In major clies and
representatives in severyl locations.

For more Information Vst wys nfomerics com.

Disciaimer. Inlomencs Rongs ae besed on Ifomation provided Dy the Ssuer ON 4N ‘@8 & whee i Diss
Infomerics creck ratings are @ opinion on the credit risk of e iseue / issuer and Not & recommendation 10 buy
hold or sel securien  Ifomenics reserves the gt 10 change, susgend of withdraw De cedt ratings & any
point I time Infomerics ratings are opinions on francial statements based on Information provided by the
management and information obtained fom scurces beleved by 110 be acourate and reflabie The credit qually
fngs are Not recomMendations 10 sandtion, renew, debuse, o recal the concemed bank Racilies o 10 buy,
sel o hold any seouly We, however, 30 not guananiee De S0Cuacy, adequicy, Of compietencss of any
fommation, which we aocepted and presumed 10 De Pee Hom misstatement, whether due 10 emor of faud We
e Nt responsiie 1or afy oMo of omissions o for the resuls cbtained Yom the use of such informaton. Most
entiies whiose Dank Roilien'ratruments are rided by us have paid & credt rating fee. Dased on the amourt and
type of Dark aciliew/struments. In cise of pamenshipfvoptetary concema/Assodaton of Persons (AOPs),
the ting assigned by hfomercs s Dased on De capital deployed by the patnempropdietod ACPs and the
fnancial strengh of the Srm at present The raing may undengo change in case of wihdawal of captal or De
unsecured ioars trought in by De parmens'orogrietor AOPS D addSon o the Snancial perfommance and dher
reevart ‘actors

Annexure 1: Detalls of Facllites

Size of
Date of | Coupon | Maturity Rating Assigned/
Name of Facllty | \ocuance | Rate/IRR | Date ‘;“”m Outiook
Proposed Non- IVR BB/Sabie
Convertibie - - - 685.00 | (IVR Doudie B with
Debentures (NCDs) Stabie Outiook)

Annexure 2: List of companies considersd for consolidated analysis: Not Applicable

Annexure 3: Facility wise lender detalls: Not Applicable

www.infomerics.com
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Annexure 4: Detalled explanation of covenants of the rated Instrument/faciiities:

Name of the instrument — Detalled Explanation
Security name NCOs (Privale pacement)

Objects of the Issue / Detalls Of | The proceecs Of the ssU2 Wil De UDISeq fof
the uttitzation of the proceeds | Capital expendturaworking capital

Coupon Rate 12.50% per annum

[ Tenor Up 10 35 months from deemed aate of allotment

Non - Financial Covenant

Call option NI

Financial Covenant ONSNOre Net Ieverage for relevant penod Not more Man

425x

Note on complexity levels of the rated Instrument: Infomerics Nas ciassfed Instruments
rated by 1t on the Dasis of compiexity and 3 note MEreon Is IValadie 3t WwW.INfomencs.com.

www.infomerics.com
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ANNEXURE F — SUMMARY OF FINANCIAL POSITION OF THE COMPANY

PART A
Parameters 2021-22 2020-21 2019-20
Balance Sheet
Net Fixed assets 983.35 1188.41 1322.88
Current Assets 883.32 981.69 1204.86
Non Current Assets 202.02 138.35 55.53
Total Assets 2068.69 2308.45 2583.27
Non-Current Liabities
(including maturities of | ;. 371.37 404.91
long-term  borrowings
and short term
borrowings)
Financial  (borrowings,
trade payables, and |0 5.76 13.32
other financial liabilites)
Provisions 4.51 10.32 13.82
Deferred Tax Liabilities 0 0 0
(net)
(?thgr non-current 0 0 0
liabities
Current Liabities
(including maturities of | 37.02 33.54 31.25
long-term borrowings)
Financial  (borrowings,
trade payables, and | 370.02 294.15 390.09
other financial liabilites)
Provisions 11.92 12.41 22.81
Current Tax Liabilities 0 0 0
(net),
Other current liabities 62.94 78.92 88.26
Total Liability 820.76 806.47 964.46
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Parameters 2021-22 2020-21 2019-20
Equity (equity and other |, )5 o5 1,501.98 1,618.81
equity)
Total ~equity  and |, e 69 2,308.45 2,583.27
liabilities
Profit & Loss Account
Total revenue from | ;04 43 3394.53 3733.08
operations
Other Income 49.4 92.96 5.95
Total Expenses 3,831.57 4,080.55 4,220.16
Total comprehensive 171 415 0
income
Profit / loss -291.03 -593.06 -481.13
F)ther comprehensive 171 415 0
income
Profit/loss after tax -292.74 -593.06 -481.13
Earnings per equity
share: (a) basic; and (b) | -78.14 -160.50 146.82
diluted
Continuing operations
Discountinued
operations
Continuing and
discontinued operations
Net cash generated from | 5, /, 3.36 -622.3
operating activites
Net cash used
in/generated from | -232.16 -182.67 -211.38
investing activities
Net cash —used in| go g 463.02 546.21
financing activities

79.38 335.28 51.58

Cash and cash
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Parameters 2021-22 2020-21 2019-20

equivalents

Balance as per statement 7938 33508 5158

of cash flow
Net worth Q1 FY 23 2021-22 2020-21 2019-20
Cash and Cash | 23.73 79.38 335.28 51.57
equivalents
Current 954.79 883.32 981.69 1204.86
Investments
Net Sales 610.19 1439.27 1378.15 1419.94
EBITDA -64.30 -47.58 -357.12 -300.91
EBIT -109.81 -252.61 -581.65 -417.95
Dividend Amounts | NIL NIL NIL NIL
Long term debt to | .99 0.83 0.66 0.60
working capital
Current Liability | 1.53 1.83 2.34 2.38
Ratio
Current liabilities / | 1.89 1.42 1.08 1.23
Non-current
liabilities
Total Debts to | 0.16 0.16 0.16 0.16
Total Assets
Interest  service | -.16 -0.83 -0.02 -4.76
coverage ratio
Debt service | -1.74 --1.29 -8.51 -3.02
coverage ratio
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PART B-AUDITED CASH FLOW STATEMENTS FOR THE IMMEDIATELY PRECEDING 3 (THREE) YEARS

Cash Flow Statement for the year ended

(All amounts in (X) Millions, unless otherwise
stated)

Cash flow from operating activities

Loss before tax

Adjustments for:

Depreciation and amortisation

Gain on early termination of lease

Provision for doubtful advances

Impairment of receivables

Advances written off

Provision for slow moving and obsolete inventory

Property, plant and equipment/ Capital work-in-progress
written off

Intangible asset under development written off

Exchange gain/(loss)

Interest on compulsorily convertible debentures written back
Loss on sale of property, plant and equipment

Share based payment expense for the year

Interest expense on lease obligation

Interest on debentures

Interest others

Inventory provision no longer required written back

Year Year

ended Year ended | ended

31 March | 31 March | 31 March

2022 2021 2020

-292.74 -593.06 -481.13

205.03 224.53 117.04

-0.01 - -

- 16.84 9.32

- 28.16 49.14

0.02 - -

- 231.23 9.79

1.84 0.25 -

- 3.54 -

0.11 1.03 0.03

- -69.66 -

- - 5.36

36.98 - -

0.49 1.64 -

39.26 3.74 60.33
2.85
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Allowance for impairment loss written back
Interest income

Liabilities no longer payable written back
Operating cash loss before working capital changes

Changes in working capital:

Adjustments for (increase) / decrease in operating
assets:

Inventories
Trade receivables
Other financial assets
Other assets
Adjustments for increase / (decrease) in operating liabilities:
Trade payables
Other financial liabilities
Other current liabilities
Provisions
Cash generated from operations
Net income tax paid

Net cash flow generated from operating activities
(A)

Cash flow from investing activities

Proceeds from sale of Property Plant and
Equipments

Purchase of Property Plant and Equipments
(including capital work in progress, Intangible assets
under development, Capital advances and capital
creditors)

Investment in Bank Deposits

Interest received

-23.51 - -
-17.78 -4.12 -2.70
5.92 18.55 -3.14
-44.39 -137.33 -233.12
-29.29 113.99 -163.27
50.35 157.03 -277.68
2.46 -0.42 -1.68
15.92 -40.01 -23.57
64.67 -13.50 86.82
13.70 -30.29 -21.51
-32.82 -38.83 -29.24
-4.59 -9.75 24.97
36.01 0.89 -638.28
-1.60 2.47 -0.11
34.41 3.36 -638.38
0.00 - 0.84
-13.51 -74.47 -198.75
-235.18 -113.67 -

16.53 5.47 2.61
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Net cash flow used in investing activities (B)

Cash flow from financing activities

Issue of share capital

Premium on issue of shares during the year
Issue of Debenture

Payment of interest on debentures
Redemption of cumulative preference shares
Payment of lease termination penalty
Payment of lease liabilities - principal
Payment of lease liabilities - Interest

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

Net increase / (decrease) in Cash and Cash equivalents
(A+B+C)

Cash and Cash equivalents at the beginning of the
year

Cash and Cash equivalents at the end of the year

Note:

(i) The above Cash Flow Statement has been prepared under the indirect method as set out in the

-232.16 | -182.67 -195.31

- 4.70 -

- 467.38 -
560.00

-52.56 - -13.79

- -0.86 -

-2.00 - -

-3.10 -6.56 -

-0.49 -1.64 -

-58.15 463.02 546.21

-255.90 | 283.71 -287.48

335.28 51.57 339.05

79.38 335.28 51.57

applicable Indian Accounting Standard 7 on "Cash Flow Statements".
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PART C — RELATED PARTY TRANSACTIONS

FOR THE FY- 2019-20

100%

g 1 34,449.198 | 100% | 32533321 |
‘otal |___34449.198 | | 32533321 |

100%

36 Related Party Disclosures
Related party disolosures as required under Accounting Stendard 18, “Related party disclosures™ ere given below:

a) Names of related parties and nature of relationship:

[ Nawreofrelationshlp __ [Nameof the party

i) Where control exists

Company Molson Coors Beverage Company, USA

[Holding Company Coors Brewing Company, USA

ii) Other related parties with whom transactions have taken

place during the year

[Fellow Subsidiary [Molson Coors Cobra India Private Limited, India
[Molson Coors Brewing Company (UK) Ltd,, UK
Molson Coors International, USA
Watertown Hops Company, USA (& division of MillerCoors LLC)
Molson Coors Serbia doo Apatin

[Key Manngerial Person (KMP) Mr. Wessel Boysen
[Mr. Eric Donald Gunning
Mr. Ashutosh Das

M. Bhupendra Yogendransth Chhapwale (From March 19, 2020)
Mr. Sachin Selot (Till Sep 27, 2019)

[Mr. Sudhir Jain (Till July 13, 2018)

Mr. Ashish Kapoor (Till Feb 18, 2019)

M. Paul Aloysius D'Silva (Till Jan 31, 2020)

[Entities in which the Company or its KMP has significant influence [Mount Shivelik Breweries Limited Employees' Provident Fund Trust
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FOR FY 2020-21

Total

3 Related Party Disclosures
Related party disclosures as required under Accounting Standard 18, “Related party disclosures™ are given below:

@) Names of related parties and nature of relationship:

Nature of relationship Name of the party*
Ultimate Holding Compuny Molson Coors Beverage Company. USA (Till 25 February 2021)

TODF Trust (From 235 February 2021)

Llolding Company Coors Brewing Company, USA (Till 23 February 2021)
Inbrew Holdings Pte Ltd (From 25 February 2021)

Iellow Subsidiary Molson Coors Cobra India Private Limited, India (Till 25 Februg
Molson Coors Brewing Company (UK) Lid.. UK (Till 23 Februa
Molson Coors International, USA (Till 28 February 2021)
Watertown Hops Company, USA (a i "MillerCoors LLC) (Till 28 Februay 2021)
Molson Coors Serbia doo Apatin (Till 23 February 2021y

Key Man

naucrial Person (KMP) M. Erie Donald Gunning (Till 25 February 2021}

Mr. Ashutosh Das (Till 25 February 2021)

Mr. Bhupendra Yogendranath Chbapwale (Till 25 February 2021)
Mr. Laxmi Narasimhan Krishnamurthy (From 25 February 2021)
Mr. Dinesh Garg (From 25 February 2021)

Mr. Hitesh Mediratta (From 25 February 2021)

Eatities in which the Company or its KMP has significant |Mount Shivalik Breweries Limited Emy «' Provident Fund Trust |
influence
Tinbrew Holdings Pie Limited, Singapore acquired the Company on 25 February 2021 through the purchase of equity shares and pulsorily convertible deben from

Coors Brewing Company. United States of Amer

1. Consequently. the rekued partics including KMP of the Company has been changed with effeet from 23-February 2021,
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Particulars Holding Company Fellow Subsidiary KMP Entities in which
the company or its
KMP has significant

influence
Year Year ended Year Year ended Year ended Year ended Year Year
ended 31 March 2021 ended 31 March 2021 31 March 2022 31 March 2021 ended ended
31 31 31 31
March March March March
2022 2022 2022 2021

Purchase of raw
materials/ packing
materials/ spares

Watertown hops - 2.45 - -
company - - - -

Remuneration and
reimbursement of

expenses*

Mr. Ashutosh Das - - - 10.03

Mr. Bhupendra - - - 15.13

Yogendranath - - - -
Chhapwale
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Particulars Holding Company Fellow Subsidiary KMP Entities in which
the company or its
KMP has significant
influence
Year Year ended Year Year ended Year ended Year ended Year Year
ended 31 March 2021 ended 31 March 2021 31 March 2022 31 March 2021 ended ended
31 31 31 31
March March March March
2022 2022 2022 2021
Mr. Laxmi - 12.17 1.96
Narasimhan - - - -
Krishnamurthy
Mr. Dinesh Garg - 4.04 0.55
Share based - 36.98 -
payment expenses | - - - -
to key managerial
persons
Issue of equity
shares
Coors Brewing 471.07 - -
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Particulars Holding Company Fellow Subsidiary KMP Entities in which
the company or its
KMP has significant
influence
Year Year ended Year Year ended Year ended Year ended Year Year
ended 31 March 2021 ended 31 March 2021 31 March 2022 31 March 2021 ended ended
31 31 31 31
March March March March
2022 2022 2022 2021
Company - - - -
Inbrew Holding Pte 1.01 - - -
Ltd - - - -
Redemption of
preference shares
Molson Coors - 0.86 - -
Cobra India Private | - - - -
Limited
Interest on
Compulsorily
Convertible
Debentures
Inbrew Holding Pte 3.74 - - -
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Particulars Holding Company Fellow Subsidiary KMP Entities in which
the company or its
KMP has significant
influence
Year Year ended Year Year ended Year ended Year ended Year Year
ended 31 March 2021 ended 31 March 2021 31 March 2022 31 March 2021 ended ended
31 31 31 31
March March March March
2022 2022 2022 2021
Ltd 39.26 - - -
Interest on
Compulsorily
Convertible
Debentures
written back
Coors Brewing 69.66 - - -
Company - - - -
Loan taken
Molson Coors - 45.00 - -
Cobra India Private | - - - -
Limited
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Particulars Holding Company Fellow Subsidiary KMP Entities in which
the company or its
KMP has significant
influence
Year Year ended Year Year ended Year ended Year ended Year Year
ended 31 March 2021 ended 31 March 2021 31 March 2022 31 March 2021 ended ended
31 31 31 31
March March March March
2022 2022 2022 2021
Loan repaid
Molson Coors - 45.00 - -
Cobra India Private | - - - -
Limited
Interest on loan
Molson Coors - 1.81 - -
Cobra India Private | - - - -
Limited
Legal and
professional
expenses
Aheadco India - - - -
Private Limited - - 83.15 -

158



Particulars

Holding Company Fellow Subsidiary KMP Entities in which
the company or its
KMP has significant
influence

Year Year ended Year Year ended Year ended Year ended Year Year

ended 31 March 2021 ended 31 March 2021 31 March 2022 31 March 2021 ended ended

31 31 31 31

March March March March

2022 2022 2022 2021

* Remuneration to key managerial personnel excludes provision towards gratuity and leave encashment as the same is actuarially valued for the
Company as a whole and includes value of perquisites as per Income tax rules.
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ANNEXURE G - ALL COVENANTS TO THE ISSUE

PART A

INFORMATION UNDERTAKINGS

1. Financial statements

The Issuer shall supply to the Debenture Trustee in sufficient copies for all the Debenture
Holders:

(a)

(b)

as soon as they become available, but in any event within 120 days after the end of
each of Issuer’s Financial Years (or, in respect of its Financial Year ending on 31 March
2022, 150 days), the audited annual consolidated financial statements of the Issuer
for that Financial Year; and

as soon as they become available, but in any event within 30 days after the end of
each of its Financial Quarters, the unaudited quarterly consolidated financial
statements of the Issuer for that Financial Quarter.

2. Compliance Certificate

(a)

(a)

(b)

The Issuer shall supply to the Debenture Trustee, with each set of financial statements
delivered pursuant to paragraphs (a) and (b) of paragraph 1 (Financial statements), of
Part A (Information Undertakings) of schedule 4 (Covenants and undertakings) of the
Deed, a Compliance Certificate setting out:

(i) (in reasonable detail) computations as to compliance with paragraph 2
(Financial Condition) of Part B of schedule 4 (Covenants and
undertakings) for any applicable Relevant Period but only to the extent
such Relevant Period ends on a Test Date as at which those financial
statements were drawn up; and

(ii) that no Default is continuing (or if a Default is continuing, specifying the
Default and the steps, if any, being taken to remedy it),

provided that acceptance of the Compliance Certificate by the Debenture Trustee shall
not constitute waiver of any Default specified therein.

Each Compliance Certificate shall be signed by a director of the Issuer.

3. Requirements as to financial statements

(a)

(b)

Each set of financial statements delivered by the Issuer pursuant to paragraph 1
(Financial statements) of Part A (Information Undertakings) of schedule 4 (Covenants
and undertakings) of the Deed shall be certified by a director of the relevant company
to which the financial statements relate, in each case, as giving a true and fair view of
(in the case of any such financial statements which are audited) or fairly representing
(in the case of any such financial statements which are unaudited) the financial
condition of such company as at the date as at which those financial statements were
drawn up.

The Issuer shall procure that each set of financial statements delivered pursuant to
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(b)

()

paragraph 1 (Financial statements) of Part A (Information Undertakings) of schedule 4
(Covenants and undertakings) of the Deed is prepared using the applicable GAAP,
accounting practices and financial reference periods consistent with those applied in
the preparation of the applicable Original Financial Statements unless, in relation to
any set of financial statements, it notifies the Debenture Trustee that there has been
a change in the applicable GAAP, the accounting practices or reference periods and its
auditors (or, if appropriate, the auditors of that person) deliver to the Debenture
Trustee:

(i) a description of any change necessary for those financial statements to
reflect the applicable GAAP, accounting practices and reference periods
upon which that person's Original Financial Statements were prepared;
and

(ii) sufficient information, in form and substance as may be reasonably
required by the Debenture Trustee, to enable the Secured Parties to
determine whether paragraph 2 (Financial Condition) of Part B of
schedule 4 (Covenants and undertakings) of the Deed has been complied
with and to make an accurate comparison between the financial position
indicated in those financial statements and that person's Original
Financial Statements.

Any reference in the Deed to those financial statements shall be construed as a
reference to those financial statements as adjusted to reflect the basis upon which the
Original Financial Statements were prepared.

The Issuer shall procure that each set of financial statements delivered pursuant to
paragraph 1 (Financial statements) of Part A (Information Undertakings) of schedule 4
(Covenants and undertakings) of the Deed of the Deed includes a balance sheet, profit
and loss account and cashflow statement.

Information: miscellaneous

The Issuer shall supply to the Debenture Trustee (in sufficient copies for all the Debenture
Holders if the Debenture Trustee so requests):

(a)

(b)

(c)

(e)

all documents dispatched by any Transaction Obligor to its shareholders (or any class
of them) or to its creditors generally at the same time as they are dispatched;

promptly upon becoming aware of them, the details of any litigation, arbitration or
administrative proceedings which are current, threatened or pending against any
Transaction Obligor or Onshore Group Member;

promptly upon becoming aware of them, the details of any judgment or order of a
court, arbitral tribunal or other tribunal or any order or sanction of any Governmental
Agency or other regulatory body which is made against any Transaction Obligor or
Onshore Group Member;

promptly, such information as the Debenture Trustee may reasonably require about
the Charged Property and compliance of the Transaction Obligors with the terms of

any Security Documents;

promptly upon becoming aware of them, the details of any Disposal that results in any
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Disposal Proceeds or any claim which results in any Insurance Proceeds or Recovery
Proceeds;

() promptly upon becoming aware of them, the details of any intention of any
Transaction Obligor (or any of its creditors) to commence any action which could give
rise to an Ipso Facto Event;

(g) promptly, notice of any change in person authorised by the board of directors of the
Issuer or any Transaction Obligor (or otherwise pursuant to law or regulation) to sign
documents on its behalf under or in connection with the Finance Documents signed
by a director of the Issuer or the Transaction Obligor (as the case may be) and
accompanied by specimen signatures of any new authorised signatories; and

(h) promptly, such further information regarding the financial condition, business and
operations of any Transaction Obligor or any Onshore Group Member as any Secured
Party (through the Debenture Trustee) may reasonably request.

(i) SEBI DLT Circular

The Company shall comply with the requirements provided under the SEBI DLT
Circular, as may be applicable to it.

Notification of Default

(a) The Issuer shall notify the Debenture Trustee of any Potential Event of Default or Event
of Default (and the steps, if any, being taken to remedy it) promptly upon becoming
aware of its occurrence.

(b) Promptly upon a request by the Debenture Trustee, the Issuer shall supply to the
Debenture Trustee a certificate signed by a director on its behalf certifying that no
Potential Event of Default or Event of Default is continuing (or if a Potential Event of
Default or Event of Default is continuing, specifying the Potential Event of Default or
Event of Default and the steps, if any, being taken to remedy it).

Access

The Issuer shall (and shall procure that each Transaction Obligor will) permit the Debenture
Trustee and/or accountants, professional advisers, contractors or representatives of the
Debenture Trustee, at all reasonable times and on reasonable notice following the occurrence
of a Default or where the Debenture Trustee reasonably suspects a Default has occurred:

(a) access to the premises, assets, books, accounts or records of each Transaction Obligor;
and

(b) to meet and discuss financial matters with management of such Transaction Obligor.

Year-end

The Issuer will not change its Accounting Reference Date.
"Know your customer" checks

(a) The Issuer shall (and shall procure that each other Transaction Obligor will) promptly
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(b)

upon the request of the Debenture Trustee supply, or procure the supply of, such
documentation and other evidence as is reasonably requested by any Secured Party
(for itself or on behalf of any Secured Party or prospective Secured Party) in order for
any Secured Party or prospective Secured Party to conduct any "know your customer"
or other similar procedures that it is required (or deemed desirable) to conduct.

Each other Secured Party shall promptly upon the request of the Debenture Trustee
supply, or procure the supply of, such documentation and other evidence as is
reasonably requested by the Debenture Trustee (for itself) in order for the Debenture
Trustee to conduct all "know your customer" and other similar procedures that it is
required (or deems desirable) to conduct.
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PART B

FINANCIAL COVENANTS

1.

Definitions
In the Deed:

Borrowings means, in respect of any Onshore Group Member, the outstanding principal,
capital or nominal amount of any Financial Indebtedness of that Onshore Group Member,
together with any fixed or minimum premium payable on prepayment or redemption of any
such Financial Indebtedness, but excluding:

(a) any indebtedness for or in respect of the items set out in paragraph (g) of the
definition of ‘Financial Indebtedness’ and, to the extent it relates to a guarantee of
any of the items referred to in paragraph (g) of the definition, paragraph (i) of the
definition of Financial Indebtedness; and

(b) any indebtedness owing to another Onshore Group Member (which shall include the
amount of guarantees or other contingent liabilities to the extent that it relates to
indebtedness of another Onshore Group Member which is already included in the
calculation of this definition).

Cash means any credit balance on any deposit, savings, current or other account held with a
bank, and any cash in hand, in each case, of any Onshore Group Member, which is:

(a) freely withdrawable on demand; and

(b) not subject to any Security or Quasi-Security (other than Transaction Security or other
than pursuant to netting or set-off arrangement entered into by any Group Member
in the ordinary course of its banking arrangements for the purpose of netting debit
and credit balances).

Cash Equivalent Investments means, in respect of any Onshore Group Member, any:

(a) open market commercial paper or other debt securities issued by an issuer rated at
least (in each case) investment grade by Standard & Poor’s Ratings Group, by Moody’s
Investors Service, Inc., or Fitch or, if Indian Rupee denominated, investment grade by
Credit Rating Information Services Limited (CRISIL) or by Investment Information and
Credit Rating Agency of India Limited (ICRA);

(b) certificates of deposit or time deposits of any commercial bank (which has outstanding
debt securities rated as referred to in paragraph (a) above);

(c) funds invested in any debt mutual fund which is established as a trust and has
obtained a certificate of registration as a mutual fund under the Securities and
Exchange Board of India (Mutual Funds) Regulations, 1996;

(d) all other assets capable of being classified as current debt investments and non-
current debt investments (not being convertible or exchangeable into shares and not
comprising loans or other debt claims on any Onshore Group Member or any of their
respective Affiliates) as set out in the audited financial statements of the applicable
person in accordance with GAAP applicable to that member of the person; and
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(e) any other debt security approved by the Debenture Trustee (acting on the instructions
of the Majority Debenture Holders),

which in each case is beneficially owned by it and not subject to any Security or Quasi-Security
or customary rights of set-off, netting and liens, denominated and payable in freely
transferable and freely convertible currency and the proceeds of which are capable of being
remitted to an account of the holder of such investment in its jurisdiction of incorporation, but
excluding any such investment which cannot, by its terms, be redeemed before the date falling
three months after the date of determination.

Consolidated EBITDA means, in relation to any Relevant Period, the total consolidated EBITDA
of the Onshore Group Members before taking into account any share of the profit of any
associated company or undertaking, except for dividends received in cash by any Onshore
Group Member.

EBITDA means in relation to any Relevant Period and any Group Member, the total operating
profits for that Onshore Group Member for that Relevant Period before taking into account:

(a) the Interest Expense and Interest Income for that Relevant Period;
(b) any amount of Tax paid, payable or accruing for payment in that Relevant Period;
(c) any amount attributable to depreciation or impairment of tangible assets in that

Relevant Period;

(d) any amount attributable to amortisation or impairment of intangible assets in that
Relevant Period;

(e) the amount of any realised and unrealised foreign exchange gains and losses in that
Relevant Period;

(f) any Exceptional Items in respect of that Relevant Period; and

(8) any profit or loss against book value arising on the sale or revaluation of fixed assets
during that Relevant Period,

in each case in respect of that Onshore Group Member and to the extent added, deducted or
taken into account, as the case may be, for the purposes of determining the profits of that
Onshore Group Member from ordinary activities before taxation in that Relevant Period.

Exceptional Items means items of an unusual, one-off or non-recurring or extra-ordinary or
exceptional nature which represent gains or losses.

Financial Year means, in respect of the Issuer, the annual accounting period ending on its
Accounting Reference Date.

Financial Quarter means the period commencing on the day after one Quarter Date and
ending on the next Quarter Date.

First Test Date means the first Quarter Date falling after the Deemed Date of Allotment.

Interest Expense means, in relation to any Relevant Period and any Onshore Group Member,
the aggregate amount of interest and any other finance charges (whether or not paid, payable

165



or capitalised) accrued by that Onshore Group Member in that Relevant Period in respect of
Borrowings including:

(a) the interest element of leasing and hire purchase payments;
(b) commitment fees, commissions, arrangement fees and guarantee fees; and
(c) amounts in the nature of interest payable in respect of any shares other than equity

share capital.

Interest Income means, for any Relevant Period and any Onshore Group Member, the amount
of interest income receivable in that Relevant Period by that Onshore Group Member.

Onshore Cash and Cash Equivalent Investments means, at any time, the amount equal to the
aggregate amount of the Cash and Cash Equivalent Investments of the Onshore Group at that
time.

Onshore Debt means, at any time, the aggregate amount of all obligations of the Onshore
Group for or in respect of Borrowings at that time.

Onshore Net Debt means, at any time and without double counting, Onshore Debt at that
time less Onshore Cash and Cash Equivalent Investments at such time.

Onshore Net Leverage means, in respect of any Relevant Period, the ratio of:
(a) Onshore Net Debt as at the final day of that Relevant Period,
to:
(b) Consolidated EBITDA for that Relevant Period.
Quarter Date means each of 31 March, 30 June, 30 September and 31 December.

Relevant Period means each period of 12 calendar months ending on or about the last day of
each Financial Quarter.

Test Date means each of 31 March, 30 June, 30 September and 31 December in each year falling
thereafter.

Financial condition

The Issuer must ensure that, in respect of each Relevant Period ending on a Test Date that falls
on or after the First Test Date, Onshore Net Leverage for that Relevant Period is not greater
than 4.25:1.0.

Financial testing

(a) The financial covenant set out in paragraph 2 (Financial condition) of Part B (Financial
Covenants) of schedule 4 (Covenants and Undertakings) of the Deed shall be
calculated in accordance with the applicable GAAP by reference to each of the
financial statements delivered pursuant to paragraph 1 (Financial Statements) of Part
A (Information undertakings) of schedule 4 (Covenants and undertakings) of the Deed
and/or each Compliance Certificate delivered pursuant to paragraph 2 (Compliance
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(b)

Certificate) of Part A (Information undertakings) of schedule 4 (Covenants and
undertakings) of the Deed.

No item shall be taken into account more than once in any calculation where to do so
would result in double counting of any amount (whether resulting in an addition to or
deduction from in the relevant calculation).

4. Equity Cure

(a)

(b)

()

(d)

(e)

If the Issuer is in breach (or would otherwise be in breach) of Part B of schedule 4
(Financial Covenants) of the deed, then the Issuer may procure the contribution of
New Shareholder Injections in an aggregate amount which will (at least) cure such
financial covenant breach (such aggregate amount being the Cure Amount). Subject
to the conditions in paragraphs (b) to (e) (inclusive) below, such Cure Amount shall
have the effect that the relevant financial covenant is recalculated and the Cure
Amount shall be deducted from the calculation of Onshore Net Debt for the Relevant
Period during which the breach occurred and compliance with Part B of schedule 4
(Financial Covenants) will be determined by reference to the relevant recalculations.

If the Issuer wishes to procure the contribution of a Cure Amount to effect a cure of a
financial covenant in accordance with this paragraph, such Cure Amount must be
received no later than 30 days following the due date for delivering the relevant
Compliance Certificate.

The contribution of New Shareholder Injections may only be made for the purpose of
effecting a cure, or preventing the occurrence, of a breach of Part B of schedule 4
(Financial Covenants) in accordance with this paragraph a maximum of 3 times during
the life of the Debentures (including for these purposes any deemed remedy under
paragraph 5 of this Part B of schedule 4 (Deemed Remedy) as if it was a cure under this
paragraph) and:

(i) (where the Issuer provides evidence that such breach of Part B of schedule
4 (Financial Covenants) of the Deed is a result of the impact of COVID-19 on
the Indian beverages business generally) may not be made in more than two
consecutive Financial Quarters or more than 3 times in any Financial Year of
the Issuer; or

(ii) (in all other cases) may not be made in consecutive Financial Quarters or
more than twice in any Financial Year of the Issuer.

Any recalculation to the financial covenants set out in Part B of schedule 4 (Financial
Covenants) of the Deed which is made under this paragraph will be solely for the
purpose of curing, or preventing the occurrence of a breach of Part B of schedule 4
(Financial Covenants) and not for any other purpose.

If the Issuer has cured or prevented the occurrence of a breach of Part B of schedule
4 (Financial Covenants) of the Deed by injecting a Cure Amount in accordance with
this paragraph, then any Default that arose or would have arisen in respect of that
breach shall be deemed remedied for the purposes of Part B of schedule 4 (Financial
Covenants) of the Deed and the Issuer shall be deemed to have satisfied the
requirements of Part B of schedule 4 (Financial Covenants) of the Deed for that
Relevant Period.
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Deemed Remedy

If:

(a)

(c)

any Compliance Certificate delivered by the Issuer pursuant to paragraph 2 of Part A
of schedule 4 (Compliance Certificate) of the Deed shows that the Issuer is in breach
of Part B of schedule 4 (Financial Covenants) of the Deed as at the last date of the
Financial Quarter for which such Compliance Certificate is provided;

by the date of delivery of the Compliance Certificates for the immediately following
two Financial Quarters, such Compliance Certificate shows that the Issuer is in
compliance with Part B of schedule 4 (Financial Covenants) of the Deed in respect of
the Financial Quarters to which those Compliance Certificates relate; and

the Debenture Trustee (acting on behalf of the Debenture Holders) has not exercised
any of the rights set out in Clause Error! Reference source not found. (Event of Default
and Remedies) of the Deed,

then the breach of Part B of schedule 4 (Financial Covenants) of the Deed shown by the first
Compliance Certificate shall be deemed remedied for all purposes of the Finance Documents.
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PART C

GENERAL UNDERTAKINGS

1. Authorisations

The Issuer shall (and the Issuer shall ensure that each Transaction Obligor and Onshore Group
Member will) promptly obtain, comply with and do all that is necessary to maintain in full force
and effect any Authorisation required to:

(a)

(b)

()

enable it to perform its obligations under the Transaction Documents to which it is a
party to;

ensure the legality, validity, enforceability or admissibility in evidence in its Relevant
Jurisdiction of any Transaction Document to which it is a party; or

own its assets and carry on its business as it is being conducted where failure to do so
has or is reasonably likely to have a Material Adverse Effect.

2. Compliance with laws

(a)

(b)

()

(d)

The Issuer shall (and the Issuer shall ensure that each Transaction Obligor and Onshore
Group Member will) comply in all respects with all laws to which it may be subject if
failure to comply has or is reasonably likely to have a Material Adverse Effect.

Without prejudice to the generality of sub-paragraph (a) above, each Transaction
Obligor shall comply in all respects with any circular, guideline, direction, notification
or rule issued by any Governmental Agency, with respect to the issuance of the
Debentures.

The Issuer shall at all times comply with the SEBI LODR Regulations, the Companies
Act and other Applicable Laws in respect of the Debentures.

The Issuer shall ensure that the value of the Transaction Security is sufficient to ensure
100% security cover for the Debentures in accordance with the provisions of the SEBI
NCS Regulations.

3. Ranking

The Issuer shall ensure that its and each Transaction Obligor’s payment obligations under the
Finance Documents to which it is a party rank and continue to rank at least pari passu with the
claims of all of its other unsecured and unsubordinated creditors, except for obligations
mandatorily preferred by law applying to companies generally.

(a)

(b)

Negative pledge

Except as permitted in paragraph (c) below, the Issuer shall not (and the Issuer shall
ensure that no other Group Member will) create or permit to subsist any Security over
any of its assets.

Except as permitted in paragraph (c) below, the Issuer shall not (and the Issuer shall
ensure that no other Group Member will):
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()

() sell, transfer or otherwise dispose of any of its assets on terms whereby
they are or may be leased to or re-acquired by any Group Member;

(ii) sell, transfer or otherwise dispose of any of its receivables on recourse
terms;

(iii)  enter into or permit to subsist any arrangement under which money or the
benefit of a bank or other account may be applied, set-off or made subject
to a combination of accounts; or

(iv) enter into or permit to subsist any other preferential arrangement having
a similar effect,

in circumstances where the arrangement or transaction is entered into primarily as a
method of raising Financial Indebtedness or of financing the acquisition of an asset
(any such arrangement or transaction being Quasi-Security).

Paragraphs (a) and (b) above do not apply to any Security or Quasi-Security that is a
Permitted Security.

Disposals

(a)

(b)

(c)

Except as permitted under paragraph (b) below, the Issuer shall not (and the Issuer
shall ensure that no other Group Member will) 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 dispose of any asset.

Paragraph (a) above does not apply to any Disposal that is a Permitted Disposal or a
disposal consented to in accordance with paragraph (c) below.

The Debenture Trustee (acting on the instructions of all the Debenture Holders) will
consider in good faith a request from the Issuer to dispose of (or for the relevant
shareholders to dispose of) the issued share capital of the Parent, the Issuer and/or
Inbrew Singapore to any third party provided that:

(i) any consent to such a disposal shall be in the sole discretion of the Debenture
Holders; and

(ii) if the Debenture Holders consent to such a disposal:
(A) the Offshore Finance Parties receive ‘Transaction Security’ as defined

in the Offshore Note Subscription Agreement over the shares of
Inbrew Singapore the same as the ‘Transaction Security’ as defined in
the Offshore Note Subscription Agreement in place immediately prior
to such disposal; and

(B) all shares of the Issuer (including any new shares) remain
dematerialised, are deposited in the Securities Account immediately
upon such disposal and are subject to a non-disposal undertaking duly
recorded with the Depository Participant;

(iii) the aggregate percentage of the share capital of the Parent, the Issuer and
Inbrew Singapore which is held by a third party as a result of all disposals
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under this paragraph (c) and all share issuances under paragraph (c) of
Paragraph 15 (No share issue, distribution or dividends) of Part C of schedule
4 (Covenants and undertakings) may not exceed 15 per cent. of the aggregate
of the share capital of the Parent, the Issuer and Inbrew Singapore at any time;
and

(iv) the Debenture Trustee confirms it and the other Secured Parties have
completed all “know your customer” or other similar procedures that it (or the
relevant Secured Party) is required (or deems desirable) to conduct in relation
to any party acquiring shares in accordance with this paragraph (c).

Arm's Length Dealings

(a)

Except as permitted under paragraph (b) below the Issuer shall not (and the Issuer
shall ensure no Group Member will) enter into any transaction, arrangement,
agreement or commitment with any person except on arm’s length terms and for full
market value.

The following transactions shall not be a breach of this paragraph 6:

(i) any loans between Group Members permitted under paragraph 7
(Financial Indebtedness) and paragraph 8 (Loans and guarantees) of Part C
(General Undertakings) of schedule 4 (Covenants and undertakings);

(ii) any loans between Inbrew Singapore and its shareholders permitted under
paragraph 7 (Financial Indebtedness);

(iii) any costs or expenses referred to in the Funds Flow Statement;
(iv) any transactions under the Transaction Documents; and

(v) those to which the Debenture Trustee (acting on Approved Instructions)
has given its prior written consent.

Financial Indebtedness

(a)

(b)

Except as permitted under paragraph (b) below, the Issuer shall not (and the Issuer
shall ensure no Group Member will) incur or permit to remain outstanding any
Financial Indebtedness.

Paragraph (a) above does not apply to any Permitted Financial Indebtedness.

Loans and guarantees

(a)

Except as permitted in paragraph (c) below, the Issuer shall not (and the Issuer shall
ensure no Group Member will) be the creditor in respect of any loan or any form of
credit to any person.

Except as permitted in paragraph (d) below, the Issuer shall not (and the Issuer shall
ensure no Group Member will) give or allow to be outstanding any guarantee or
indemnity to or for the benefit of any person in respect of any obligation of any other
person or enter into any document under which that Transaction Obligor or Group
Member assumes any liability of any other person.
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10.

11.

12.

13.

14.

(c) Paragraph (a) above does not apply to any loan or credit that is a Permitted Loan.

(d) Paragraph (b) above does not apply to any guarantee or indemnity that is a Permitted
Guarantee.

Merger

The Issuer shall not (and the Issuer shall ensure that no Onshore Group Member will) enter
into any amalgamation, demerger, merger or corporate reconstruction.

Business

The Issuer shall ensure that no material change is made to the general nature or scope of the
business of the Onshore Group from that carried on at the Sigining Date, other than to the
extent resulting from the Acquisition.

Environmental compliance

The Issuer shall (and the Issuer shall ensure that each Group Member will) comply in all
material respects with all Environmental Law to which it is subject, obtain and maintain any
Environmental Permits and take all reasonable steps in anticipation of known or expected
future changes to or obligations under Environmental Law or any Environmental Permits,
where in each case failure to do so has or is reasonably likely to have a Material Adverse Effect.

Environmental Claims

The Issuer shall inform the Debenture Trustee in writing as soon as reasonably practicable
upon becoming aware of:

(a) any Environmental Claim which has been commenced or (to its Knowledge) is
threatened against any Group Member; or

(b) any facts or circumstances which will or might reasonably be expected to result in any
Environmental Claim being commenced or threatened against any Group Member.

Acquisitions and Investments

(a) Except as permitted under paragraph (b) below, the Issuer shall not (and the Issuer
shall ensure that no Group Member will) acquire a company or any shares or securities
or a business or undertaking (or, in each case, any interests in any of them) or make
any investment or incorporate a company.

(b) Paragraph (a) above does not apply to any Permitted Acquisition.
Amendments

(a) The Issuer shall not (and the Issuer shall ensure that no Transaction Obligor will)
amend, vary, novate, supplement, supersede, waive or terminate any term of its
constitution or articles of association (as applicable) delivered to the Debenture
Trustee pursuant to Clause 4.1 (Issue and Conditions Precedent), other than with the
prior written consent of all Debenture Holders.

(b) The Issuer shall promptly supply to the Debenture Trustee a copy of any document
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15.

relating to any of the matters referred to in paragraph (a) above.

No share issue, distribution or dividends

(a)

(b)

()

(i)

(if)

(iif)

(iv)

The Issuer shall not (and shall procure that no Transaction Obligor or Onshore Group
Member) will issue any new shares unless such issuance constitutes a Permitted Share
Issue or amend any rights attaching to its issued shares.

The Issuer shall not (and shall ensure that no Group Member will):

(i) declare, make or pay any dividend, charge, fee or other distribution (or
interest on any unpaid dividend, charge, fee or other distribution)
(whether in cash or in kind) on or in respect of its issued shares (or any
class of its shares);

(ii) repay or distribute any dividend or share premium reserve;

(iii) pay any management, advisory or other fee to or to the order of any of its
shareholders; or

(iv) redeem, repurchase, defease, retire or repay any of its issued shares or
resolve to do so,

other than any such payment or other distribution which is a Permitted Payment.

The Debenture Trustee (acting on the instructions of all the Debenture Holders) will
consider in good faith a request from the Issuer to issue shares of the Parent, the
Issuer and/or Inbrew Singapore to any third party provided that:

any consent to such an issue shall be in the sole discretion of the Debenture
Holders;

if the Debenture Holders consent to such an issue:

(A) the Offshore Finance Parties receive ‘Transaction Security’ as defined in
the Offshore Note Subscription Agreement over the shares of Inbrew
Singapore the same as the ‘Transaction Security’ as defined in the
Offshore Note Subscription Agreement in place immediately prior to such
issue; and

(B) all shares (including any new shares) of the Issuer remain dematerialised,
are deposited in the Securities Account immediately upon issuance, and
are subject to a non-disposal undertaking duly recorded with the
Depository Participant;

the aggregate percentage of the share capital of the Parent, the Issuer and
Inbrew Singapore which is held by a third party as a result of all share
issuances under this paragraph (c) and all disposals under paragraph (c) of
paragraph 5 (Disposals) of Part C of schedule 4 (Covenants and undertakings)
may not exceed 15 per cent. of the aggregate of the share capital of the
Parent, the Issuer and Inbrew Singapore at any time; and

the Debenture Trustee confirms it and the other Secured Parties have
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16.

17.

18.

19.

completed all “know your customer” or other similar procedures that it (or
the relevant Secured Party) is required (or deems desirable) to conduct in
relation to any party acquiring shares in accordance with this paragraph (c).

Taxation

(a)

(b)

()

The Issuer shall (and the Issuer shall ensure no Group Member will) pay and discharge
all Taxes imposed upon it or its assets within the time period allowed without incurring
penalties unless and only to the extent that:

(i) such payment is being contested in good faith;

(ii) adequate reserves are being maintained for those Taxes and the costs
required to contest them; and

(iii) such payment can be lawfully withheld and failure to pay, discharge or
otherwise satisfy such obligations does not have or is not reasonably likely
to have a Material Adverse Effect.

The Issuer shall not (and the Issuer shall ensure that no Transaction Obligor) may
change its residence for Tax purposes.

The Issuer shall ensure that Inbrew Singapore shall not be tax resident in India and
shall have no permanent establishment in India.

Insurances

The Issuer shall (and the Issuer shall ensure each Onshore Group Member will) maintain
insurances on and in relation to its business and assets against those risks and to the extent as
is usual for companies carrying on the same or substantially similar business.

Anti-Corruption Laws

(a)

(b)

The Issuer shall not (and the Issuer shall ensure that no other Group Member will) use
the Subscription Proceeds for any purpose, directly or indirectly, that could result in a
violation of Anti-Corruption Laws, including, without limitation, offering, making,
promising, or authorising the payment or transfer of anything of value:

(i) to any Government Official, in connection with obtaining any approval of
the transactions contemplated by the Finance Documents, in order to
obtain or retain business, or to secure an improper advantage; or

(ii) to any other person in violation of applicable Anti-Corruption Laws.
The Issuer shall (and the Issuer shall ensure that each other Group Member will):
(i) conduct its business in compliance with Anti-Corruption Laws; and

(ii) maintain policies and procedures designed to ensure compliance with
such laws.

Sanctions
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20.

21.

22.

(a)

(b)

(c)

The Issuer shall not (and the Issuer shall ensure that no other Group Member will)
use, contribute, or make available, directly or indirectly, any part of the Subscription
Proceeds, to or for the benefit of, any person for the purpose of funding or facilitating
any activities or business of or with any Sanctioned Person or Sanctioned Country.

The Issuer shall not (and the Issuer shall ensure that no other Group Member will)
knowingly engage in any transaction or conduct that could violate Sanctions, that
could cause any Secured Party to be in violation of Sanctions.

The Issuer shall not (and the Issuer shall ensure no other Group Member will)
knowingly fund all or part of any redemption of the Debentures out of proceeds
derived from any transaction with or action involving a Sanctioned Person or
Sanctioned Country.

Anti-Money Laundering

(a)

(b)

(c)

The Issuer shall (and the Issuer shall ensure that each other Group Member will)
conduct business at all times in compliance with all applicable Money Laundering
Laws.

The Issuer shall (and the Issuer shall ensure that each other Group Member will)
maintain policies and procedures designed to ensure compliance with such laws.

No part of any redemption of the Debentures will be derived from any unlawful
activity or otherwise be proceeds or benefits of any unlawful activity.

FATCA Compliance

The Issuer shall not (and the Issuer shall procure that no Transaction Obligor will) become a
FATCA FFl or a US Tax Obligor.

Further assurances

(a)

The Issuer shall promptly at its own cost, do all such acts or execute all such documents
(including assignments, transfers, mortgages, charges, notices and instructions) as the
Debenture Trustee may specify (and in such form as the Secured Parties may require
in favour of the Debenture Trustee or its nominee(s)):

(i) to perfect the Security created or intended to be created under or
evidenced by the Security Documents (which may include the execution
of a mortgage, charge, assignment or other Security over all or any of the
assets which are, or are intended to be, the subject of the Transaction
Security) or for the exercise of any rights, powers and remedies of the
Secured Parties provided by or pursuant to the Finance Documents or by
law;

(i) to confer on the Debenture Trustee or confer on the Secured Parties
Security over any property and assets of that Transaction Obligor located
in any jurisdiction equivalent or similar to the Security intended to be
conferred by or pursuant to the Security Documents; and/or

(iii) to facilitate the realisation of the assets which are, or are intended to be,
the subject of the Transaction Security.
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23.

24.

25.

26.

(b) The Issuer shall (and the Issuer shall ensure that each Group Member will) at its own
cost take all such actions available to it (including, making all filings and registrations)
as may be necessary for the purpose of the creation, perfection, protection or
maintenance of any Security conferred or intended to be conferred on the Debenture
Trustee or the Secured Parties by or pursuant to the Finance Documents.

Perfection Requirements

The Issuer shall ensure that all requirements to perfect the Transaction Security created under
the Security Documents have been completed in accordance with the terms of such Security
Documents and that the Perfection Requirements are satisfied in accordance with Applicable
Law.

Preservation of assets
The Issuer shall (and the Issuer shall ensure that each Group Member will) maintain in good
working order and condition (ordinary wear and tear excepted) all of its assets necessary in

the conduct of its business.

Environmental matters

(a) The Issuer shall (and ensure that each other Group Member will):
(i) comply with all Environmental Law in all material respects;
(ii) obtain, maintain and ensure compliance with all requisite Environmental

Permits applicable to it; and

(iii) implement procedures to monitor compliance with and to seek to
prevent liability under any Environmental Law applicable to it.

(b) Subject to any confidentiality restrictions or non-disclosure obligations in each case
imposed by law, the Issuer shall, promptly upon becoming aware, notify the
Debenture Trustee of:

(i) any Environmental Claim started, or to the best of its knowledge,
threatened against it or any other Group Member; and

(ii) any circumstances reasonably likely to result in an Environmental Claim
against it or any other Group Member,

in each case where such Environmental Claim might reasonably be expected to be
adversely determined against that Group Member and, if so adversely
determined, would be reasonably likely to have a Material Adverse Effect.

Compliance with the Acquisition Documents, Offshore Finance Documents and Existing CCD
Document

(a) The Issuer shall (and the Issuer shall ensure that each other Group Member (as
applicable) will) comply with all its obligations under the Acquisition Documents, the

Offshore Finance Documents and the Existing CCD Documents to which it is a party.

(b) The Issuer shall enforce its rights and pursues any claims and remedies arising under
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27.

28.

29.

30.

the Acquisition Documents (if any are available) where the directors of the Issuer
believe (acting reasonably) that the pursuit of that claim and remedy is commercially
advantageous and appropriate.

(c) The Issuer shall not, without the consent of the Debenture Trustee, amend, vary,
novate, supplement, supersede, waive or terminate any term of any Acquisition
Document.

(d) The Issuer shall not, and shall ensure Inbrew Singapore will not, without the consent

of the Debenture Trustee, amend, vary, novate, supplement, supersede, waive or
terminate any term of the Existing CCD Document.

Authorised Signatories

The Issuer shall ensure that neither the Parent not Inbrew Singapore amend, revoke, rescind
or repudiate, or purport to amend, revoke, rescind or repudiate the resolutions of the holders
of the issued shares of Inbrew Singapore referred to in paragraph 1 (Transaction Obligors) of
schedule 2 (Conditions Precedent).

Due Diligence and “Know your Customer Checks”

The Issuer shall deliver or procure to be delivered to the Debenture Trustee or to its order (in
form and substance satisfactory to the Debenture Trustee, acting on the instructions of the
Debenture Holders) on or prior to the Deemed Date of Allotment:

(a) any information and evidence in respect to the Parent, the Issuer, Inbrew Singapore or
the Promoter required by each of the Secured Parties to enable it to be satisfied with
the results of all “know your customer” or other checks which it is required to carry
out in relation to such person; and

(b) legal due diligence reports prepared by Trilegal and White & Case relating to the
existing business of the Issuer and the Group.

Listing

(a) The Issuer shall ensure that no delisting or suspension of listing of the Debentures is
caused by the actions or omissions of the Issuer or any other Group Member.

(b) The Issuer shall take all steps for making the listing application in respect of the
Debentures to the Stock Exchange and shall procure the approval from the Stock
Exchange for the listing of the Debentures within four Trading Days of the Deemed
Date of Allotment.

(c) The Issuer shall ensure that the credit rating in respect of the Debentures is reviewed
on an annual basis by a Rating Agency and any change in rating is promptly, and no
later than three Business of the change, notified in writing to the Debenture Trustee.

Debenture Redemption Reserve
The Issuer shall:

(a) create a debenture redemption reserve for the purpose of redemption of the
Debentures as required under Applicable Law; and
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31.

32.

(b)

on or before the date falling 30 days after end of each Financial Year, deliver to the
Debenture Trustee a certificate from an independent chartered accountant certifying
that the Issuer has transferred appropriate amounts to the debenture redemption
reserve at the end of each Financial Year as required by Applicable Law.

SEBI Operational Circular

The Issuer, as may be applicable in respect of the Debentures:

(a)

(b)

(d)

shall provide to the Debenture Trustee the details of the bank account from which it
proposes to pay any Redemption Amount to the Debenture Holders;

authorises the Debenture Trustee to take steps to seek and obtain payment-related
information from any bank with which the Issuer has maintained a bank account
directly or through any other agency. If there is any change to the identity of that bank
account, the Issuer shall inform the Debenture Trustee in writing within one Business
Day of that change;

shall inform the Stock Exchange, the Depository and the Debenture Trustee in writing
as to the status of the redemption of the Debentures within one Business Day of the
earlier of the date of actual payment of the Redemption Amount and the Redemption
Date; and

shall notify the Debenture Trustee, the Stock Exchange and the Depository in writing
of the status of the redemption of the Debentures on or before the second Business
Day of April of each Financial Year, until the Final Settlement Date.

Filings with the Stock Exchange

The Issuer shall:

(a)

while submitting half-yearly / annual financial results in accordance with Regulation
52 of the SEBI LODR Regulations, file with the Stock Exchange for dissemination, along
with a noting certificate of the Debenture Trustee, containing, amongst other things,
the following information:

(i) credit rating (and any change thereto);

(ii) security cover;

(iii) debt to equity ratio accompanied with a certificate of a practicing-
chartered accountant confirming such debt to equity ratio;

(iv) previous due date for the payment of any amount in respect of the
Debentures and whether the same has been paid or not;

(v) next due date for the payment of any amount in respect of the Debentures
along with the amount payable;

(vi) debt service coverage ratio (if required);

(vii) interest service coverage ratio (if required);
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(b)

(c)

(d)

(viii)
(ix)
()
(xi)
(xii)

outstanding redeemable preference shares (quantity and value);
debenture redemption reserve;

net worth;

net profit after tax; and

earnings per share;

in accordance with Regulation 52 of the SEBI LODR Regulations, file with the Stock
Exchange the prescribed statements, financial statements and noting certificate of the
Debenture Trustee within the timelines prescribed therein;

in accordance with Regulation 56 of the SEBI LODR Regulations, submit the following
to the Debenture Trustee:

(i)

(i)

(iii)

(iv)

(v)

a copy of the annual report at the same time as it is issued and a copy of
the certificate from the Issuer's auditors in respect of utilisation of funds
raised by the issue of the Debentures, at the same time or at the end of
each Financial Year until such funds have been fully utilised or the purpose
for which such funds were intended has been achieved;

a copy of all notices, resolutions and circulars relating to any new issue of
non-convertible debt securities (at the same time as they are sent to
shareholders/holders of non-convertible debt securities), the meetings of
holders of non-convertible debt securities (at the same time as they are
sent to the holders of non-convertible debt securities or advertised in the
media including those relating to proceedings of the meetings);

intimations regarding any revision in the rating or any default in timely
payment of interest or redemption or both in respect of the non-
convertible debt securities issued by the Issuer or any failure to create
charge on the assets; and

a quarterly certificate regarding maintenance of 100% (one hundred
percent) asset cover, or asset cover as per the terms of the Finance
Documents, including compliance with all the covenants, in respect of
listed non-convertible debt securities, by the statutory auditor, along with
the quarterly financial results, in a form and manner acceptable to the
Debenture Trustee;

a copy of the statement, if any filed with the Stock Exchange in compliance
of Regulation 52(7) of the SEBI LODR Regulations indicating material
deviations, if any, in the use of funds raised by the issue of the Debentures
from the object stated in the relevant Disclosure Document;

in accordance with Regulation 58 of the SEBI LODR Regulations, furnish the following
to the Debenture Holders in the manner prescribed therein:

(i)

physical copies of full annual reports to those Debenture Holders who
request the same;
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(e)

(f)

(8)

(h)

(i) notice of all meetings of the Debenture Holders specifically stating that
the provisions for appointment of proxy in accordance with Section 105 of
the Companies Act shall be applicable for such meeting; and

(iii) proxy forms for the Debenture Holders clearly providing the Debenture
Holders to vote for each resolution in such a manner that they may vote
either for or against each resolution;

provide all assistance to the Debenture Trustee and provide all relevant documents/
information, as may be required by the Debenture Trustee, to carry out the necessary
due diligence and monitor the asset cover in the manner as may be specified by SEBI
from time to time, including pursuant to the SEBI's circular dated November 12, 2020
on "Monitoring and Disclosures by Debenture Trustee(s)" (SEBI Monitoring Circular),
to enable the Debenture Trustee to submit the following reports/ certification to the
Stock Exchange:

(i) an asset cover certificate on a quarterly basis, within 60 days from the end
of each Financial Quarter in the format prescribed in the SEBI Monitoring
Circular;

(ii) (to the extent applicable) a statement of the value of the pledged

securities on a quarterly basis, within 60 days from the end of each
Financial Quarter;

(iii) (to the extent applicable) a statement of the value of the debt service
reserve account or any other form of security offered on a quarterly basis,
within 60 days from the end of each Financial Quarter;

(iv) (to the extent applicable) a net worth certificate of the guarantor who has
provided a personal guarantee in respect of the Debentures on a half-
yearly basis, within 60 days from the end of each financial half-year;

(v) (to the extent applicable) the financials/value of guarantor prepared on
the basis of audited financial statement etc. of the guarantor who has
provided a corporate guarantee in respect of the Debentures on an annual
basis, within 75 days from the end of each Financial Year; and

(vi) (to the extent applicable) the valuation report and title search report for
the immovable/movable assets, as applicable, on an annual basis, within
75 days from the end of each Financial Year;

submit to the Debenture Trustee, on a half-yearly basis, a certificate from the statutory
auditor of the Issuer giving the value of receivables/book debts including compliance
with the covenants set out in the relevant Disclosure Document in such manner as
may be specified by SEBI from time to time;

comply with the provisions of Schedule 8 (Debenture Trustee’s Diligence) of the Deed;
and

provide such assistance as may be required by the Debenture Trustee to, prior to the
creation of charge to secure the Debentures, exercise independent due diligence to
ensure that such security is free from any encumbrance or that the necessary
consent(s) from other charge holders (if applicable) have been obtained in the manner
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33.

34.

as may be specified by the SEBI from time to time.

Additional Security

The Issuer shall, on or before the date falling 15 Business Days after the delivery of a written
notice by the Debenture Trustee to the Issuer, create, register and perfect first-ranking Security
in respect of any assets of the Issuer located outside India as may be specified in that notice.

Conditions subsequent

(a) The Issuer shall provide to the Debenture Trustee (in form and substance satisfactory
to the Debenture Holders):

(i)

no later than the Deemed Date of Allotment:

(A) evidence that the Issuer has filed a return of allotment of securities
pursuant to allotment of the relevant Debentures with the Registrar
of Companies by filing form PAS-3 in accordance with Rule 14(4) of the
Prospectus and Allotment of Securities Rules and a copy of the
resolution of the board of directors authorising the allotment of the
Debentures to the Debenture Holders;

(B) evidence that the payment of stamp duty in respect of the
Debentures has been made;

(Q) certified true copies of the corporate action forms for the allotment
of the Debentures to the Debenture Holders including the resolution
for the allotment of the Debentures passed by the board of directors
of the Issuer;

(D) evidence that the Debentures have been credited to the depository
account of the Debenture Holders and certified copies of the register
and index of beneficial owners maintained by the Depository
Participant in connection with the Debentures; and

(E) evidence that all other documents and notices required to be
delivered under each Security Document have been delivered, and in
respect of any notices, duly acknowledged;

(ii) on the Acquisition Completion Date, copies of the Updated Disclosure

(iii)

(iv)

Schedule, the Transitional Services Agreement, the Transitional IMFL
Manufacturing and Supply Agreement and the Assignment Deed, each duly
stamped and executed by the parties to it;

within 5 Business Days of the Deemed Date of Allotment, evidence satisfactory
to the Debenture Trustee that the Operations Accounts Agreement has been duly
stamped and executed by each party to it;

within 5 Business Days of the Deemed Date of Allotment, evidence satisfactory
to the Debenture Trustee that the Issuer has no bank accounts other than those
set out in the Operations Accounts Agreement;
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(v) within 10 Business Days of the Deemed Date of Allotment, evidence satisfactory
to the Debenture Trustee of the appointment of the Monitoring Agent for the
scope of work as approved by the Debenture Trustee;

(vi) within 10 Business Days of the Deemed Date of Allotment, evidence that a final
transfer letter has been issued by the Haryana State Industrial and Infrastructure
Development Corporation in favour of the Issuer, recording it as the owner of the
Ambala Property;

(vii) within 10 Business Days of the Deemed Date of Allotment, evidence that there
has been a rectification to the parties in the permission for change in majority
shareholding of the Issuer and subsequent transfer agreement executed with the
Haryana State Industrial and Infrastructure Development Corporation in respect
of the Ambala Property, whereby the name of the transferee party has been
changed from Inbrew Singapore to the Issuer;

(viii) within 10 Business Days of the Deemed Date of Allotment, evidence that all title
documents as may be additionally required in respect of the Ambala Property-
have been delivered and if so required by the Debenture Trustee, the Ambala
Mortgage Documents have been duly stamped, re-executed by each party
thereto and delivered to the Debenture Trustee, in a form and manner
satisfactory to the Debenture Trustee;

(ix) within 60 days of the Deemed Date of Allotment, evidence that the KIADB
Property has been converted to ‘freehold’ and evidence that the KIADB Property
has been transferred to the Issuer;

(x) no later than the earlier of (A) 65 days after the Deemed Date of Allotment and
(B) the date falling five Business Days after the condition subsequent set out in
paragraph (ix) above has been satisfied, evidence that:

(A) the KIADB Mortgage Documents have been duly stamped and
executed by each party to them;

(B) all title documents in respect of the KIADB Property have been
deposited with the Debenture Trustee;

(Q) all relevant filings in respect of the KIADB Mortgage Documents with
the Central Registry have been made and the Issuer shall provide all
assistance necessary and desirable to enable the Debenture Trustee
to make the relevant filing;

(D) form CHG-9 / CHG-1 has been filed by the Issuer in respect of the
KIADB Mortgage Documents with the Registrar of Companies,
together with the relevant challan form generated by the Registrar of
Companies; and

(E) the certificate of registration has been issued by the RoC in relation
to each of the KIADB Mortgage Documents;

(xi) no later than the earlier of (A) 67 days after the Deemed Date of Allotment and
(B) the date falling seven Business Days after the condition subsequent set out in
paragraph (ix) above has been satisfied, evidence that the KIADB Mortgage
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Documents have been registered with the relevant sub-registrar of assurances;

(xii) no later than 10 Business Days from the Deemed Date of Allotment, evidence
that a filing has been made with the Accounting and Corporate Regulatory
Authority, Singapore by Inbrew Singapore in relation to the Ambala Mortgage;

(xiii) no later than three Business Days after the Deemed Date of Allotment:

(A)

(B)

()

(D)

(E)

a copy of the duly stamped and executed listing agreement executed
between the Issuer and the relevant Stock Exchange in relation to the
listing of the Debentures;

a certificate from the statutory auditor of the Issuer certifying that
the Subscription Proceeds have been used in accordance with the
terms of the Debentures;

evidence that the Trademarks Registry has been notified in writing
through the e-filing system of the Trademarks Registry under the
“miscellaneous” section of the Security created over any trademarks
acquired pursuant to the Acquisition being subject to the Deed of
Hypothecation;

evidence that the CCDs and any shares in the Issuer corresponding to
the Offshore Notes are standing to the credit of the Securities
Account; and

evidence that a filing has been made with the Depository Participant
in favour of the Debenture Trustee restricting any disposal of the
CCDs and any shares in the Issuer corresponding to the Offshore
Notes;

(xiv) no later than four Business Days after the Deemed Date of Allotment,
evidence that the Debentures have been listed on the relevant Stock
Exchange;

(xv) no later than ten Business Days after the Deemed Date of Allotment:

(A)

(B)

()

evidence that all statutory registers required to be maintained by the
Issuer are maintained in accordance with Applicable Law, including
but not limited to: (I) having the statutory registers updated to refer
to the current name of the Issuer; (Il) maintaining a register of
contracts with related parties and contracts, bodies etc. in which the
directors are interested; and (lll) maintaining a register of loans,
guarantee, security, and acquisitions made by the Issuer;

evidence that all relevant filings in respect of the Security Documents
with the Central Registry have been made and the Issuer shall provide
all assistance necessary and desirable to enable the Debenture
Trustee to make the relevant filing;

evidence that form CHG-9 / CHG-1 has been filed by the Issuer in
respect of each Security Document with the Registrar of Companies,
together with the relevant challan form generated by the Registrar of
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(D)

(E)

Companies recording a modification to the charge already subsisting
to include the fact that Transaction Security has been created over
the assets acquired pursuant to the Acquisition;

the certificate of registration issued by the RoC in relation to each of
the relevant Security Documents; and

a certified copy of all insurance policies taken out by the Issuer in
respect of the Undertaking as well as the existing insurance policies
of the Issuer prior to the Acquisition Completion Date, with the
Debenture Trustee named as additional insured and first loss payee
(together with any non-vitiation endorsements);

(xvi) no later than 60 days from the Deemed Date of Allotment:

(A)

(B)

(D)

(E)

(F)

evidence that the Issuer has issued non-convertible debentures
or compulsorily convertible debentures in dematerialized form
for an amount greater than or equivalent to INR 30,00,00,000 and
the non-convertible debentures or compulsorily convertible
debentures have been subscribed to by Aheadco Services;

evidence that the proceeds of the non-convertible debentures or
compulsorily convertible debentures issued to Aheadco Services
pursuant to paragraph (A) above have been used to repay the
Aheadco Loan in its entirety;

evidence that Aheadco Services has entered into the Aheadco
Pledge Agreement;

evidence that the non-convertible debentures or compulsorily
convertible debentures issued to Aheadco Services pursuant to
paragraph (A) above have been pledged in favour of the
Debenture Trustee and the requisite filings have been made with
the Depository;

evidence that form CHG-9 / CHG-1 has been filed by Aheadco
Services in respect of the non-convertible debentures or
compulsorily convertible debentures with the Registrar of
Companies, together with the relevant challan form generated by
the Registrar of Companies; and

the certificate of registration has been issued by the RoC in
relation to non-convertible debentures or compulsorily
convertible debentures;

(xvii) no later than 30 Business Days from the Deemed Date of Allotment,
resolution of the dispute between the Issuer and Gita Bali, Monish Bali,
Sanjiv Bali and Rajiv Bali which has prevented transfer of ownership as well
as making of foreign exchange filings in relation to the transfer of
ownership of 1,474 equity shares in the name of the Issuer and transferring
the ownership of the shares in favour of the Issuer as well as filing Form
FC-TRS in relation thereto;
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(xviii) no later than 45 days after the Deemed Date of Allotment:

(xix)

(A)

(B)

()

evidence that the Issuer is in compliance with the Maternity Benefit
Act, 1961;

evidence that the Issuer has applied for an authorisation under the
Hazardous Waste (Management, Handling and Transboundary
Movement) Rules 2016 for the Mohali Property; and

evidence that the Issuer has applied for updating the name of the
company for the following licenses:

(1 the consent to operate obtained under the Water (Prevention
and Control of Pollution) Act, 1974 and Air (Prevention and
Control of Pollution) Act, 1981 for its Ambala Property dated 25
March 2022;

() B-1 license in relation to the Mohali Property for 2022-23
(issued in the name of Moslon Coors India);

() permission for extraction of ground water in relation to Mohali
Property (issued in the name of Molson Coors India);

(IV)  permission no. 847 for first borewell and Permission no. 1745
for second borewell in relation to the Ambala Property (issued
in the name of M/s Shivalik Breweries Ltd);

(V) FSSAl  (Mohali  Property) bearing License number
10014063000348;

(V1)  certificate of Registration under Rule 27 of the Legal Metrology
(Packaged Commodities) Rules, 2011 bearing No.
M/20/85/PB/PCR-2021/ 730; and

(Vi) registration certificate dated 11 October 2021 and bearing No.
SAD0O0B06393 for employing workers for building and other
construction work under BOCW Act, 1996 (issued in the name
Molson Coors India Private Limited) and;

no later than 90 days after the Deemed Date of Allotment:

(A)

(B)

()

evidence that the Ambala Property is in compliance with the Contract
Labour (Regulation and Abolition) Act, 1970;

evidence that the Issuer has obtained an authorization under the
Hazardous Waste (Management, Handling and Transboundary
Movement) Rules 2016 for the Mohali Property;

evidence that the Issuer has obtained a consent to operate under the
Water (Prevention and Control of Pollution) Act, 1974 and Air
(Prevention and Control of Pollution) Act, 1981 for the Mohali
Property;
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(D)

(E)

(F)

(G)

evidence that the Issuer has updated its name in all licenses where it
was required to update its name pursuant to paragraph 34(a)(xviii)(C)
of schedule 4 (Conditions subsequent);

evidence that the required intimations/notifications as mandated
under (i) Central Goods and Services Tax Act, 2017; (ii) HP Excise
Policy 2021-21; and to (iii) the Director General of Foreign Trade (in
relation to Importer-Exporter Code) have been made;

evidence of successful submission of annual returns in Form 3 for (i)
the financial year 2021-22 for Mohali Property; and (ii) the financial
years 2020-21 and 2021-22 for Ambala Property and;

evidence of successful maintenance of Form 2 for maintaining
records of collection, sale, transfer and storage of wastes in relation
to (i) financial years 2019-20, 2020-21 and 2021-22 for Mohali
Property; and (ii) financial year 2021-22 for Ambala Property.
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ANNEXURE H - DUE DILIGENCE CERTIFICATE FROM DEBENTURE TRUSTEE
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ANNEXURE | — PRE-ISSUE & POST-ISSUE SHAREHOLDING PATTERN

SI. | Category Pre-issue Post-issue
No.
No. of | Percentage No. of | Percentage
shares held | of shares held | of
shareholding shareholding
A Promoters’ holding
1. Indian
Individual - - - -
Bodies Corporate - - - -
Sub-total - - - -
2 Foreign promoters
Body Corp 37,02,556 98.83 37,02,556 | 98.83
Sub-total (A) 37,02,556 98.83 37,02,556 | 98.83
B Non-promoters’ holding
1 Institutional Investors - - - -
2 Non-Institutional Investors
Private Corporate Bodies - - - -
Directors and relatives - - - -
Indian public - -
Individual  (including  Non- | 18,434 0.49 18,434 0.49
resident Indians)
Others (EPF) 25,570 0.68 25,570 0.68
Sub-total (B) 44,004 1.17 44,004 117
Grand Total 37,46,560 100 37,46,560 | 100
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ANNEXURE J FINANCIAL STATEMENTS

The Auditor Report along with the resquisite schedules, footnotes, summary of Financial Year ended
31 March 2020, 31 March 2021 and 31 March 2022 have been annexed separately.
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ANNEXURE K — DETAILS OF SHAREHOLDING OF THE COMPANY AS ON 30 JUNE 2022

Sr. No. |Particulars Total no. of as|No of shares in|Total shareholding as % of
equity shares demat form total no of equity shares
1. Inbrew Holdings Pte|37,02,556 37,02,556 98.82%
Ltd
2. IEPF Authority 25,570 25,570 0.68%
3. Others 18,434 18,434 0.5%
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ANNEXURE L — IN-PRINCIPLE APPROVAL FROM BSE

B5E Limited Registared OMce: Floor 29, 1) Towen, Delel Street, Mumbel - 400 001, Indle BSE
T 22720008 /MBS F:93222272345)  www basindiecom

Carporate identity Number: LE7120MIIO0SICI 45188 P —— T
DCS/COMP/AA/IP-PPOY303/22-23 Septembder 15, 2022

406 Eusal Bazar 32-33 Nekru Place New Dells 110019 Corporate OfSce: 501, 5¢i Floer, DLF Tower
B, Jasola District Cenmre, Now Dells-110023,

Dear Sir,

We acgmowiecge receipt of your appiication on the online portal on September 16, 2022 seeking in-
principle approval for issue of captioned security. In this regarc, the Exchange iz pleased to grant in-
principie approval for listing of captioned security subject to fufiiling the following concitions st the
time of seeking izting:

1. Filing of izting application.

2. Payment of fees as may be prescrided from time to time.

3. Compliance with SEBI [Issue and Listing of Non-Convertibie Securities] Regulstions, 2021 reac with
SEBI Circular No SEBI/HO/OOHS/P/CIR/2024/613 dated August 10, 2021 snd circulers issued
thereunder and aizo Compliance with provizions of Companies Act 2013,

4. Receipt of Statutory & other approvels & compliance of guidelines iszued by the statutory
suthorities including SEBI, RBI, DCA etc. 8z may be sppicadie.

3. Compliance with change in the guidelines, regulations, cirections, circulars of the Exchange, SEBI or
any cther statutory authorities, Cocumentary requirements from Sme to time

6. Complisnce with below mentioned Circulsr dsted June 10, 2020 izzued by BSE before opening of

7. lzsuers, for whom wse of EBP i not mandatory, specific attention is Crawn towarcs compliance with
Chapter XV of SEBI Grodar No SEBYHO/OOHS/P/OR/2024/643 cated Auguzt 10, 2021 and BSE
Circular No 20210315-29 dsted May 19, 2021 Accordingly, Izzuers of privately placed Cett securities
in terms of SEBI (issue and Listing of Nom-Convertible Secunities] Regultions, 2021 or ILDM
Reguistionz for whom acceszing the electronic book plstform (EBP) i not mandatory shall upload
Getails of the izzue with any one of the EBP: within one working Cay of such ssuance. The Cetsis can
be uplosded zing the following Srks Elactronic izzuance - Bombay Stock Eschange Limited
[ozeinda.com)

Chapter V of SEBI Circular No SEBI/HO/DOHS/P/CIR/2021/613 dated August 10, 2021.
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B5E Limited Registered Ofice: Hoor 25, 1) Towen, Dele! Street, Mumibe! - 400 001, Indle ; ;‘
Tl 2222720048 /S 1:91222272348)  www basindacom
“ AP\

Corporate identity Number: LETI2OMMODSMLCI S5 188 PA——. T

9. Issuers are heredy odvised to comply with signing of ogreements with Doth the depositones as
per Reguiotion 7 of SEBI (issue and Listing of Non-Convertidie Securities) Reguiotions, 2021 reod with
SEBI Circulor No SEBI/HO/DDHS/P/CIR/2021/613 doted August 10, 2021

Thiz in-Principle Approval iz valid for 8 period of 1 yesr from the Cate of issue of this letter or period
of 1 year from the date of opening of the first offer of debt securities under the shelf
placement memorandum, which ever spplicable. The Exchange reserves s nght to withdraw its
in-principie approval st any ister stage if the information sudmitted to the Exchange iz found to be
incompiete/ incorrect/miziesding/falze or for any contravention of Rules, Bye-lzws and Regulstions
of the Exchange, SEBI [Izzue and Listing of Non-Convertidie Securities) Reguistions, 2021 resd with
SEBI Circulmr No SEBI/HO/DOHS/P/CIR/2021/613 deted Auguzt 10, 2021 and circulers issued
thereunder, SEBI (Listng Obligationz and Disclosure Requirements) Regulstions, 2013,
Guidelines/Reguistions issued Dy the statutory authonties etc. Further, it is sudject to payment of all
applicadle charges levied by the Exchange for usage of any system, software Of Similer such fadities
provided Dy BSE which the Company shall avail to process the application of securities for which

approvel i given vide this letter.
Yours farhfully,
For BSE Limited
sa/- sa/-
Rupal Khandeiwal Raghsvendra Bhat
Aszistant General Manager Deputy Manager

SEPD 3 ;
SENBEX ’ p—
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ANNEXURE M — APPLICATION FORM
SUBSCRIPTION APPLICATION FORM
[NAME OF ISSUER]

SERIAL NO: __ (2022-2023) INVESTOR NAME

SUBSCRIPTION APPLICATION FORM

SENIOR, SECURED, LISTED, RATED, REDEEMABLE, NON-CONVERTIBLE DEBENTURES
Date of Application:

Name of the Investor:

Dear Sirs,

We have received, read, reviewed and understood all the contents, terms and conditions and
disclosures in this private placement offer letter cum application form (the “Placement
Memorandum”), issued by Inbrew Beverages Private Limited (the “Company”). We have also done all
the required due diligence (legal or otherwise). Now, therefore, we hereby agree to accept the
Debentures mentioned hereunder, or such smaller number as may be allocated to us, subject to the
terms of the Placement Memorandum, this subscription application form. We undertake that we will
sign all such other documents and do all such other acts, if any, necessary on our part to enable us to
be registered as the holder(s) of the Debentures which may be allotted to us. The amount payable on
application as shown below is remitted herewith.

We have attached a filled in Part B of the Subscription Application Form and confirm that all the
information provided therein is accurate, true and complete. The bank account details set out by us
in Part B is the account from which we are making payment for subscribing to the Issue.

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.

Yours faithfully,
For (Name of the Applicant)

(Name and Signature of Authorized Signatory)
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PART A OF THE SUBSCRIPTION APPLICATION FORM
The details of the application are as follows:
SUBSCRIPTION APPLICATION FORM FOR DEBENTURES (CONT.)

DEBENTURES APPLIED FOR:

No. of Debentures | Issue Price per Debenture () Amount (X)
(in figures and in words)

Total

Tax status of the Applicant (please tick one)

Authority

Please furnish exemption certificate, if applicable.

1.Non-Exempt 2.Exempt under: Self-declaration Under Statute Certificate  from  L.T.

We apply as (tick whichever is applicable)
Financial Institution/

Company

Non-Banking Finance Company
Insurance Company

Commercial Bank/RRB/Co-op. Bank/UCB
Body Corporate

Mutual Fund

Others:

PAYMENT PREFERENCE

APPLICANT’S NAME IN FULL:
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Tax payer’s PAN IT  Circle/ Ward/
District

MAILING ADDRESS IN FULL (Do not repeat name) (Post Box No. alone is not sufficient)

Pin Tel Fax
CONTACT PERSON
NAMEDESIGNATION TEL. NO. FAX NO. Email

I / We, the undersigned, want delivery of the Debentures in Electronic Form. Details of my / our
Beneficiary (Electronic) account are given below:

Depository Name NSDL CDSL

Depository Participant Name

DPID

Beneficiary Account Number

Name of Applicant

We understand that in case of allocation of Debentures to us, our Beneficiary Account as mentioned
above would get credited to the extent of allocated Debentures. (Applicants must ensure that the
sequence of names as mentioned in the subscription application form matches that of the Account
held with the DP).

Name of the Authorized | Designation Signature
Signatory(ies)
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FOR OFFICE USE ONLY

No. of Debentures
(in words and
figures)

Date of receipt of
application

Amount for Date of clearance
Debentures (X) (in of cheque
words and figures)
RTGS/Cheque/Fund | Cheque/Demand | RTGS/Cheque/ DP ID No.
Transfer/ Demand | Draft No./UTR | Demand
Draft drawn on | No. in case of | Draft/ fund
(Name of Bank and | RTGS/ A/c no in | transfer Date
Branch) case of FT
Client ID No.

Tear Here
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PART B OF THE SUBSCRIPTION APPLICATION FORM

Investor Details

(To be filled by Investor)

SERIAL NO

INVESTOR NAME:

(i)

Name

(ii)

Father’s Name

(iii)

Complete Address
including Flat/House
Number, Street,

Locality, Pin Code

(iv)

Phone Number, if any

Email id, if any

(vi)

PAN Number

(vii)

Bank Account Details

(viii)

Tick if applicable:-

The applicant is not required to obtain Government
approval under the Foreign Exchange Management (Non-
debt Instruments) Rules, 2019 prior to subscription of
shares.

The applicant is required to obtain Government approval
under the Foreign Exchange Management (Non-debt
Instruments) Rules, 2019 prior to subscription of shares
and the same has been obtained and is enclosed herewith.

Name of Investor:

Signature of Investor:

Initial of the officer of the Company designated to keep the record

Instructions to fill Subscription Application Form

1.

Application must be completed in full BLOCK LETTER IN ENGLISH except in case of signature.

Applications, which are not complete in every respect, are liable to be rejected.

Payments must be made by RTGS as per the following details to the designated virtual account
provided by Indian Clearing Corporation Limited (ICCL) (the “Designated Bank Account”). The

details of the virtual account shall be shared via email by BSE-EBP.

The Subscription Application Form along with relevant documents should be forwarded to the
Corporate office of the Issuer, to the attention of Company Secretary, Authorised Person along
on the same day the application money is deposited in the Bank or with the clearing corporation.
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A copy of PAN Card must be attached to the application.

In the event of debentures offered being over-subscribed, the same will be allotted in such
manner and proportion as may be decided by the Company.

The Debenturesshall be issued in Demat form only and subscribers may carefully fill in the details
of Client ID/ DP ID.

In the case of application made under Power of Attorney or by limited companies, corporate
bodies, registered societies, trusts etc., following documents (attested by Company Secretary
/Directors) must be lodged along with the application or sent directly to the Company at its
Corporate office to the attention of Mr. Company Secretary, Authorised Personalong with a copy
of the Subscription Application Form.

(a) Memorandum and articles of association / documents governing constitution/ certificate
of incorporation.

(b)  Board resolution of the investor authorising investment.
(c)  Certified true copy of the Power of Attorney.

(d) Specimen signatures of the authorised signatories duly certified by an appropriate
authority.

(e) PAN (otherwise exemption certificate by IT authorities).
(f)  Specimen signatures of authorised persons.

(g) SEBI registration certificate, if applicable.

Any person who:

(@) Makes or abets making of an application in a fictitious name to a Company for acquiring,
or subscribing for, for its securities; or

(b) Makes or abets making of multiple applications to a Company in different names or in
different combinations of his name or surname for acquiring or subscribing for its
securities; or

(c) otherwise induces directly or indirectly a Company to allot or register any transfer of
securities to him or any other person in a fictitious name,

shall be punishable with imprisonment for a term which shall not be less than 6 months, but
which may extend to 10 years and shall also be liable to fine which shall not be less than the
amount involved which may extend to 3 times the amount involved.

The applicant represents and confirms that it has understood the terms and conditions of the
Debentures and is authorised and eligible to invest in the same and perform any obligations
related to such investment.

Any Subscription Application Form received from a person other than an Eligible Investor will be
invalid. Further, any incomplete Subscription Application Form not accompanied by the filled in
Eligible Investor Details in Part B of the Subscription Application Form will also be treated as
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invalid.
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