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KEY INFORMATION DOCUMENT DATED 20 FEBRUARY 2024 IN RELATION TO LISTED PRIVATELY PLACED NON-CONVERTIBLE DEBENTURES

THIS DOCUMENT CONSTITUTES KEY INFORMATION DOCUMENT RELATING TO THE ISSUE OF DEBENTURES DESCRIBED HEREIN. TERMS USED HEREIN SHALL BE DEEMED TO BE DEFINED AS SUCH FOR THE
PURPOSES OF THE KEY INFORMATION DOCUMENT AS SETFORTH IN THE GENERAL INFORMATION DOCUMENT DATED 12 FEBRUARY 2024 (“GENERAL INFORMATION DOCUMENT”). THIS KEY INFORMATION
DOCUMENT CONTAINS THE FINAL TERMS OF THE DEBENTURES AND MUST BE READ IN CONJUNCTION WITH THE GENERAL INFORMATION DOCUMENT. THIS KEY INFORMATION DOCUMENT IS IN RELATION
TO THE ISSUE OF 70,000 (SEVENTY THOUSAND) UNSECURED, SUBORDINATED, LISTED, RATED, REDEEMABLE, TAXABLE, FULLY PAID-UP, NON-CONVERTIBLE DEBENTURES (“DEBENTURES”) OF A FACE VALUE
OF %1,00,000 (INDIAN RUPEES ONE LAKH ONLY) EACH, IN THE NATURE OF ‘SUBORDINATED DEBT’, AGGREGATING UPTO ¥ 7000000000 (INDIAN RUPEES SEVEN HUNDRED CRORES ) (“ISSUE SIZE”) INCLUDING
A BASE ISSUE SIZE OF ¥ 350,00,00,000 (INDIAN RUPEES THREE HUNDRED FIFTY CRORES) AND A GREEN SHOE OPTION TO RETAIN OVERSUBSCRIPTION UPTO ¥ 350,00,00,000 (INDIAN RUPEES THREE HUNDRED
FIFTY CRORES) BY SBI GENERAL INSURANCE COMPANY LIMITED (THE “ISSUER” OR “COMPANY”) ON A PRIVATE PLACEMENT BASIS (“ISSUE”) AND SHALL BE READ WITH THE GENERAL INFORMATION
DOCUMENT DATED 12 FEBRUARY 2024 ISSUED BY THE ISSUER. THE ISSUER CONFIRMS THAT THE GREEN SHOE OPTION DOES NOT EXCEED FIVE TIMES THE BASE ISSUE SIZE.

COMPLIANCE CLAUSE FOR ELECTRONIC BOOK MECHANISM

THE ISSUER INTENDS TO USE THE BSE BOND EBP PLATFORM. THIS KEY INFORMATION DOCUMENT IS BEING UPLOADED ON THE BSE BOND EBP PLATFORM TO COMPLY WITH THE OPERATIONAL GUIDELINES
AND AN OFFER WILL BE MADE BY ISSUE OF THIS KEY INFORMATION DOCUMENT ALONG WITH THE GENERAL INFORMATION DOCUMENT.

DISCLOSURE UNDER SECTION 26(4) OF THE COMPANIES ACT

THE ISSUE IS BEING MADE ON PRIVATE PLACEMENT BASIS. SECTION 26 OF THE COMPANIES ACT IS NOT APPLICABLE TO THE ISSUE, AND THEREFORE NO ADDITIONAL DISCLOSURES HAVE BEEN MADE IN
RELATION TO SECTION 26 OF THE COMPANIES ACT UNDER THIS KEY INFORMATION DOCUMENT AND, ACCORDINGLY, A COPY OF THIS KEY INFORMATION DOCUMENT HAS NOT BEEN FILED WITH THE
REGISTRAR OF COMPANIES.

ELIGIBLE INVESTORS TO THE ISSUE

THE ISSUE IS MADE TO ALL INVESTORS ELIGIBLE TO BID / INVEST / APPLY FOR THIS ISSUE UNDER THE SEBI NCS REGULATIONS READ WITH THE SEBI MASTER CIRCULAR. FOR DETAILS, PLEASE REFER TO THE
HEADING TITLED ‘ELIGIBLE INVESTORS’ UNDER SECTION 7 TITLED “SUMMARY TERM SHEET” OF THIS KEY INFORMATION DOCUMENT. THE CURRENT ISSUE IS NOT BEING UNDERWRITTEN.

GENERAL RISK

INVESTMENT IN NON-CONVERTIBLE SECURITIES IS RISKY, AND INVESTORS SHOULD NOT INVEST ANY FUNDS IN SUCH SECURITIES UNLESS THEY CAN AFFORD TO TAKE THE RISK 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 AN INVESTMENT DECISION,
INVESTORS MUST RELY ON THEIR EXAMINATION OF THE ISSUE INCLUDING THE RISKS INVOLVED IN IT. SPECIFIC ATTENTION OF INVESTORS IS INVITED TO STATEMENT OF RISK FACTORS CONTAINED UNDER
SECTION 4 (RISK FACTORS) OF THE GENERAL INFORMATION DOCUMENT AND SECTION 3 (RISKS FACTORS) OF THIS KEY INFORMATION DOCUMENT. THESE RISKS ARE NOT, AND ARE NOT INTENDED 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 OF THE DEBENTURES

CRISIL Ratings Limited, ICRA Limited

RATING: CRISIL AAA/Stable RATING: ICRA AAA Stable

DATE OF PRESS RELEASE: 28 December 2023 DATE OF PRESS RELEASE: 21 December 2023

LINK OF THE PRESS RELEASE: www.icra.in/Rationale/ShowRationaleReport?ld=124491 LINK OF THE PRESS RELEASE:

RATING LETTER AND RATING RATIONALE: PLEASE REFER TO ANNEXURE 1 (CREDIT RATING www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/SBIGenerallnsuranceCompany.
RATIONALE/PRESS RELEASE) OF THIS KEY INFORMATION DOCUMENT. Limited December%2021,%202023 RR 333414.html

RATING LETTER AND RATING RATIONALE: PLEASE REFER TO ANNEXURE 1 (CREDIT RATING
RATIONALE/PRESS RELEASE) OF THIS KEY INFORMATION DOCUMENT.
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CREDIT RATING AGENCIES LISTING
THE DEBENTURES ARE PROPOSED TO BE LISTED
@ ON THE DEBT SEGMENT OF BSE.
CRISIL RATINGS LIMITED, (A SUBSIDIARY OF CRISIL LIMITED) ICRA LIMITED
ADDRESS: CRISIL HOUSE, CENTRAL AVENUE, HIRANANDANI | AppRESS: B-710, STATESMAN HOUSE, 148, BARAKHAMBA ROAD, NEW DELHI-
BUSINESS PARK, POWAI, MUMBAI 400076 110001
TELPHONE NUMBER: 022 3342 3000 TELPHONE NUMBER: +91 22 6114 3406
FAX NO.: 022 40405800 FAX NO.: NA
EMAIL: CRISILRATINGDESK@CRISIL.COM EMAIL: SHIVAKUMAR@ICRAINDIA.COM
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CONTACT PERSON: MR. AJIT VELONIE CONTACT PERSON: MR. L SHIVAKUMAR
1SSUE SCHEDULE
ISSUE / BID OPENING DATE | _ ISSUE / BID CLOSING DATE _ | PAY-IN DATE [ DEEMED DATE OF ALLOTMENT [ DATE OF EARLIEST CLOSING
20 FEBRUARY 2024 | 20 FEBRUARY 2024 | 21 FEBRUARY 2024 | 21 FEBRUARY 2024 | Not Applicable

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 RATE COUPON PAYMENT FREQUENCY REDEMPTION DATE REDEMPTION AMOUNT
8.35% per annum ANNUAL 21 FEBRUARY 2034, SUBJECT TO THE EXERCISE OF ANY CALL AT PAR, ¥ 1 LAKH PER
OPTION BY THE ISSUER AT THE END OF 5 (FIVE) YEARS AND EVERY DEBENTURE
YEAR THEREAFTER

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 THE ISSUER, SEBI NCS REGULATIONS, SEBI LODR REGULATIONS, IRDAI REGULATIONS, THE TERMS AND CONDITIONS OF THIS KEY INFORMATION DOCUMENT ALONG WITH THE GENERAL
INFORMATION DOCUMENT FILED WITH THE DESIGNATED STOCK EXCHANGE, THE PPOAL, THE APPLICATION FORM, THE DEBENTURE TRUST DEED AND OTHER DOCUMENTS IN RELATION TO SUCH ISSUE.
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1 DEFINITIONS AND ABBREVIATIONS

In this Key Information Document, unless the context otherwise requires, the terms defined, and
abbreviations expanded below, have the same meaning as stated in this section. Terms not defined
herein shall have the meanings ascribed to them under the General Information Document. References
to statutes, rules, regulations, guidelines and policies will be deemed to include all amendments and
modifications notified thereto.

Conventional General Terms and Abbreviations

Terms Meaning

Applicable Law shall mean any statute, law, regulation, notification, ordinance, rule,
judgement, rule of law, order, decree, government resolution, clearance,
approval, directive, guideline, policy, requirement, or other governmental
restriction or any similar form of decision, or determination by, or any
interpretation or administration of any of the foregoing by, any statutory or
governmental or regulatory authority including without limitation stock
exchanges, having jurisdiction over the matter in question, whether in effect
as of the date of this Key Information Document or thereafter and in each case

as amended.
Arranger(s) shall mean SBI Capital Markets Limited.
Control Level shall have the meaning given to ‘Control level of Solvency’ in Schedule Ill of
Solvency the IRDAI (Assets, Liabilities, and Solvency Margin of General Insurance

Business) Regulations, 2016 (as may be amended, updated, modified or
replaced from time to time) read with the Insurance Act, 1938 or such other
meaning as ascribed to the term under applicable IRDAI regulations from time

to time.

Coupon shall mean the interest payable on the Debentures at the Coupon Rate, as per
the terms of this Key Information Docoument.

Coupon Rate shall have the meaning under heading titled ‘Coupon Rate’ under Section 7
titled ‘Summary Term Sheet’ of this Key Information Document.

Credit Rating means CRISIL Ratings Limited and ICRA Limited.

Agencies

Debenture shall mean the committee of the Board of Directors of the Company

Committee constituted in relation to the issuance of the Debentures.

Debenture Holder(s) | shall mean the persons who are, for the time being and from time to time, the

or Beneficial owners of the Debentures in dematerialized form, and whose names appear

Owner(s) in the register of debenture holders(s) or the list of beneficial

owner(s)/register of beneficial owners(s) prepared, held and given by the
Depository, and “Beneficial Owner” means each such person and includes
their respective successors/ transferees and assigns.

Debenture Trustee shall mean Axis Trustee Services Limited.

or Trustee

Debenture Trustee means the debenture trustee agreement dated 11 January 2024 entered into

Agreement between the Company and the Debenture Trustee, as amended from time to
time.

Depository shall mean the depository with whom the Company has made arrangements
for dematerializing the Debentures namely, NSDL and/or CDSL.

Disclosure collectively, shall mean the General Information Document and this Key

Documents Information Document.

Eligible Investors shall have the meaning ascribed to the term under heading titled ‘Eligible
Investors’ under Section 7 titled ‘Summary Term Sheet’ of this Key
Information Document.

EOD Intimation shall have the meaning ascribed to the term under heading titled ‘Event of
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Default” under Section 7 titled ‘Summary Term Sheet’ of this Key Information
Document.

Event of Default

shall have the meaning ascribed to the term under heading titled ‘Event of
Default” under Section 7 titled ‘Summary Term Sheet’ of this Key Information
Document.

Governmental
Authority

shall include the president of India, the government of India, governor or the
government of any state in India or any ministry, department, board,
authority, instrumentality, agency, corporation or commission semi-
governmental or judicial or quasi-judicial or administrative entity, any self-
regulatory organization, under the direct or indirect control of the
government of India.

ICA

shall mean an agreement entered under the directions issued by RBI
described as the RBI (Prudential Framework for Resolution of Stressed Assets)
Directions, 2019 providing a framework for early recognition, reporting and
time bound resolution of stressed assets on June 7, 2019 as amended from
time to time read with the SEBI Debenture Trustee Master Circular prescribing
the procedure to be followed by debenture trustees in case of ‘Default’ by
issuers of listed debt securities including seeking consent from the Debenture
Holder(s) for entering into an inter-creditor agreement, as amended from
time to time.

ICCL

shall mean the Indian Clearing Corporation Limited.

Recovery Expense
Fund

shall mean fund contributed by the Company towards creation of a recovery
expense fund as required to be created in terms of the SEBI Debenture Trustee
Master Circular and the SEBI NCS Regulations.

Redemption Date

shall have the meaning ascribed to the term under heading titled ‘Redemption
Date’ under Section 7 titled ‘Summary Term Sheet’ of this Key Information
Document.

Register of shall mean the register of beneficial owners of the Debentures maintained in
Beneficial Owners the records of the Depository.
Register of shall mean the register maintained by the Issuer in accordance with the terms

Debenture Holders

of the Debenture Trust Deed containing the name(s) of the Debenture Holders
entitled to receive Coupon and redemption of the principal amount in respect
of the Debentures, which register shall be maintained at the registered office
of the Issuer in accordance with the provisions of the Act and includes the
Register of Beneficial Owners.

Registrar

shall mean KFin Technologies Ltd.

Special Resolution

shall mean a resolution passed by the Debenture Holder(s)/Beneficial
Owner(s), holding not less than three-fourth in value of outstanding
Debentures, at a duly convened meeting of the Debenture Holder(s) and shall
include only valid votes cast by members voting in person or proxy.

Tax or Taxes

means any present or future tax, levy, duty, charge, fees, turnover tax,
transaction tax, stamp tax or other charge of a similar nature (including any
penalty or interest payable on account of any failure to pay or delay in paying
the same), now or hereafter imposed by law by any Governmental Authority
and as may be applicable in relation to the payment obligations of the
Company under this Key Information Document.

Transaction
Documents

shall mean the documents executed in relation to the issue of the Debentures
including but not limited to the Disclosure Documents, the letters issued by
the credit rating agencies, Debenture Trustee Agreement, this Key
Information Document, letter appointing Debenture Trustee, listing
agreement with the Stock Exchange, tripartite agreement between the Issuer,
Registrar and NSDL for issue of Debentures in dematerialized form, tripartite
agreement between the Issuer, Registrar and CDSL for issue of Debentures in
dematerialized form and such other documents as designated as such by the
Debenture Trustee and the Issuer.

Tripartite

shall mean (i) the tripartite agreement entered into amongst the Issuer,
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Agreement Registrar and NSDL; and (ii) the tripartite agreement entered into amongst the
Issuer, Registrar and CDSL, as the context may require.

Working Day or shall mean a day on which commercial banks are open for business in the city

Business Day of Mumbai, Maharashtra; “Working Days” and “Business Days” shall be

construed accordingly. For the purpose of this definition, in respect of - (i)
announcement of bid /issue period, ‘Working Day’ or ‘Business Day’ shall
mean all days, excluding Saturdays, Sundays and public holidays, on which
commercial banks are open for business in the city of Mumbai, Maharashtra;
and (ii) the time period between the bid/ issue closing date and the listing of
the Debentures of the Stock Exchange, ‘Working Day’ or ‘Business Day’ shall
mean all trading days of the Stock Exchange, excluding Saturdays, Sundays and
bank holidays, as specified by SEBI.

2 DISCLAIMERS
DISCLAIMER OF THE STOCK EXCHANGE(S)

As required, a copy of this Key Information Document along with the General Information Document
shall be submitted to the Stock Exchange for hosting the same on its website. It is to be distinctly
understood that such submission of this Key Information Document along with the General Information
Document with the Stock Exchange or hosting the same on its website should not in any way be deemed
or construed that the document has been cleared or approved by the Stock Exchange; nor does it in any
manner warrant, certify or endorse the correctness or completeness of any of the contents of this Key
Information Document and the General Information Document; nor does it warrant that the Debentures
will be listed or continue to be listed on the Stock Exchange; nor does it take responsibility for the
financial or other soundness 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 the Debentures may do so
pursuant to independent inquiry, investigation and analysis and shall not have any claim against the
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 AND EXCHANGE BOARD OF INDIA

This Key Information Document has not been filed with SEBI. The Debentures have not been
recommended or approved by SEBI nor does SEBI guarantee the accuracy or adequacy of this Key
Information Document.

IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THIS KEY INFORMATION DOCUMENT TO SEBI,
SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED TO MEAN THAT THE SAME HAS BEEN CLEARED
OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE FINANCIAL
SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE OF DEBENTURES IS PROPOSED
TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THIS
KEY INFORMATION DOCUMENT. THE LEAD MANAGER(S), IF ANY, HAS CERTIFIED THAT THE
DISCLOSURES MADE IN THE KEY INFORMATION DOCUMENT ARE GENERALLY ADEQUATE AND ARE IN
CONFORMITY WITH THE REGULATIONS. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN
INFORMED DECISION FOR MAKING INVESTMENT IN THE PROPOSED ISSUE OF DEBENTURES.

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 Key Information Document. It is to be distinctly understood that this Key
Information Document should not, in any way, be deemed or construed to mean 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 Key Information Document. Potential investors may
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make investment decision in the Debentures offered in terms of this Key Information Document 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.

DISCLAIMER OF THE ARRANGER(S)

The role of each Arranger in the assignment is confined to marketing and placement of the Debentures
on the basis of this Key Information Document as prepared by the Issuer. The Arranger(s) have neither
scrutinized nor vetted nor reviewed nor have they done any due diligence for verification of the contents
of this Key Information Document. The Arranger(s) shall use this Key Information Document for the
purpose of soliciting subscription(s) from Eligible Investors in the Debentures to be issued by the Issuer
on a private placement basis. It is to be distinctly understood that the aforesaid use of this Key
Information Document by the Arranger(s) should not in any way be deemed or construed to mean that
the document has been prepared, cleared, approved, reviewed or vetted by them; nor should the
contents to this Key Information Document in any manner be deemed to have been warranted, certified
or endorsed by any of the Arranger(s) so as to the correctness or completeness thereof.

Nothing in this Key Information Document constitutes an offer of securities for sale in the United States
of America or any other jurisdiction other than India or where such offer or placement would be in
violation of any law, rule or regulation. No action is being taken to permit an offering of the Debentures
or the distribution of this Key Information Document in any jurisdiction where such action is required.
The distribution/taking/sending/dispatching/transmitting of this Key Information Document and the
offering and sale of the Debentures may be restricted by law in certain jurisdictions and persons into
whose possession this Key Information Document comes should inform themselves about and observe,
any such restrictions.

The Issuer has prepared this Key Information Document and is solely responsible and liable for its
contents. The Issuer will comply with all laws, rules and regulations and has obtained all regulatory,
governmental, corporate and other necessary approvals for the issuance of the Debentures. The Issuer
confirms that all the information contained in this Key Information Document has been provided by the
Issuer or is from publicly available information and such information has not been independently verified
by the Arranger(s). No representation or warranty, expressed or implied, is or will be made and no
responsibility or liability is or will be accepted, by the Arranger(s) or their affiliates for the accuracy,
completeness, reliability, correctness or fairness of this Key Information Document or any of the
information or opinions contained therein and each of the Arranger(s) hereby expressly disclaim any
responsibility or liability to the fullest extent for the contents of this Key Information Document, whether
arising in tort or contract or otherwise, relating to or resulting from this Key Information Document or
any information or errors contained therein or any omissions therefrom. Neither Arranger(s), nor their
affiliates, directors, employees, agents or representatives shall be liable for any damages whether direct
or indirect, incidental, special or consequential including lost revenue or lost profits that may arise from
or in connection with the use of this Key Information Document. By accepting this Key Information
Document, the Eligible Investor accepts terms of this Disclaimer clause of Arranger(s), which forms an
integral part of this Key Information Document and agrees that the Arranger(s) will not have any such
liability.

The Eligible Investors should carefully read this Key Information Document. This Key Information
Document is for general information purposes only, without regard to specific objectives, suitability,
financial situations and needs of any particular person and does not constitute any recommendation and
the Eligible Investors are not to construe the contents of this Key Information Document as investment,
legal, accounting, regulatory or Tax advice and the Eligible Investors should consult with their own
advisors as to all legal, accounting, regulatory, Tax, financial and related matters concerning an
investment in the Debentures. This Key Information Document should not be construed as an offer to
sell or the solicitation of an offer to buy, purchase or subscribe to any securities mentioned therein and
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neither this Key Information Document nor anything contained herein shall form the basis of or be relied
upon in connection with any contract or commitment whatsoever.

This Key Information Document is confidential and is made available to potential investors in the
Debentures on the understanding that it is confidential. Recipients are not entitled to use any of the
information contained in this Key Information Document for any purpose other than in assisting to
decide whether or not to participate in the Debentures. This Key Information Document and information
contained herein or any part of it does not constitute or purport to constitute investment advice in
publicly accessible media and should not be printed, reproduced, transmitted, sold, distributed or
published by the recipient without the prior written approval from the Arranger(s) and the Issuer. This
Key Information Document has not been approved and will or may not be reviewed or approved by any
statutory or regulatory authority in India or by any stock exchange in India. This Key Information
Document may not be all inclusive and may not contain all of the information that the recipient may
consider material.

Each person receiving this Key Information Document acknowledges that:

1. Such person has been afforded an opportunity to request and to review and has received all
additional information considered by it to be necessary to verify the accuracy of or to
supplement the information herein; and

2. Has not relied on the Arranger(s) and/or their affiliates that may be associated with the
Debentures in connection with its investigation of the accuracy of such information or its
investment decision.

Issuer hereby declares that the Issuer has exercised due diligence to ensure complete compliance of
applicable disclosure norms in this Key Information Document. No Arranger: (a) is acting as trustee or
fiduciary for the investors or any other person; and (b) is under the obligation to conduct any "know your
customer" or other procedures in relation to any person. The Arranger(s) are not responsible for (a) the
adequacy, accuracy and/or completeness of any information (whether oral or written) supplied by the
Issuer or any other person in or in connection with this Key Information Document; or (b) the legality,
validity, effectiveness, adequacy or enforceability of this Key Information Document or any other
agreement, arrangement or document entered into, made or executed in anticipation of or in connection
with this Key Information Document; or (c) any determination as to whether any information provided
or to be provided to any investor is non-public information the use of which may be regulated or
prohibited by applicable law or regulation relating to insider dealing or otherwise.

Neither the Arranger(s) nor any of their directors, employees, affiliates or representatives accept any
responsibility and/or liability for any loss or damage arising of whatever nature and extent in connection
with the use of any of the information contained in this Key Information Document. By accepting this
Key Information Document, investor(s) agree(s) that the Arranger(s) will not have any such liability.

Please note that:

(a) The Arranger(s) and/or their affiliates may, now and/or in the future, have other investment
and commercial banking, trust and other relationships with the Issuer and with other persons
(“Other Persons”);

(b) As a result of those other relationships, the Arranger(s) and/or their affiliates may get
information about Other Persons, the Issuer and/or the Issue or that may be relevant to any of
them. Despite this, the Arranger(s) and/or their affiliates will not be required to disclose such
information, or the fact that it is in possession of such information, to any recipient of this Key
Information Document;

(c) The Arranger(s) and/or their affiliates may, now and in the future, have fiduciary or other
relationships under which it, or they, may exercise voting power over securities of various
persons. Those securities may, from time to time, include securities of the Issuer; and
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(d) The Arranger(s) and/or their affiliates may exercise such voting powers and otherwise perform
its functions in connection with such fiduciary or other relationships, without regard to its
relationship to the Issuer and/or the securities.

DISCLAIMER OF THE TRANSACTION ADVISOR

The Issuer is proposed to come out with issue of Debentures on a private placement basis. SBI Capital
Markets Limited (“SBICAP” or “Transaction Advisor”) has been appointed by the Issuer as an advisor to
the proposed issue of Debentures. The Issuer has prepared this Key Information Document, and the
Issuer is solely responsible and liable for its contents. The Issuer will comply with all laws, rules and
regulations and has obtained all regulatory, governmental, corporate and other necessary approvals for
the issuance of the Debentures. The Issuer confirms that all the information contained in this Key
Information Document has been provided by the Issuer or is from publicly available information, and
such information has not been independently verified by the Transaction Advisor. The information
contained in the Key Information Document is for general information purposes only, without regard to
specific objectives, suitability, financial situations and needs of any particular person and does not
constitute any recommendation, and should not be construed as an offer to sell or the solicitation of an
offer to buy, purchase or subscribe to any securities, if any, mentioned therein, and neither this Key
Information Document nor anything contained herein shall form the basis of or be relied upon in
connection with any contract or commitment whatsoever. This Key Information Document should not
be construed as a recommendation on behalf of the Issuer or the Transaction Advisor or any
counterparty or any person that any recipient of this Key Information Document should participate in
any facility/project. Each recipient of this Key Information Document contemplating participating in the
proposed issue of Debentures shall make, and shall be deemed to have made, its own independent
assessment of the financial conditions and affairs and its own appraisal of the creditworthiness of the
Issuer. This Key Information Document does not solicit any action based on the material contained
herein. Nothing in these materials is intended by SBICAP to be construed as legal, accounting, technical
or tax advice. This Key Information Document has not been approved and will or may not be reviewed
or approved by any statutory or regulatory authority in India or by any relevant Stock Exchange in India.
This Key Information Document may not be all inclusive and may not contain all of the information that
the recipient may consider material. This Key Information Document and information contained herein
or any part of it does not constitute or purport to constitute investment advice in publicly accessible
media and should not be printed, reproduced, transmitted, sold, distributed or published by the
recipient without the prior written approval from SBICAP. Neither this Key Information Document nor
any copy of it may be taken or transmitted into the United States, Canada, or Japan or distributed,
directly or indirectly, in the United States or Canada or distributed or redistributed in Japan or to any
resident thereof. The distribution of this Key Information Document in other jurisdictions may be
restricted by law, and persons into whose possession this Key Information Document comes should
inform themselves about, and observe, any such restrictions. Neither SBICAP and its affiliates, nor its
directors, employees, agents or representatives shall be liable for any damages whether direct or
indirect, incidental, special or consequential including lost revenue or lost profits that may arise from or
in connection with the distribution or use of this Key Information Document. Further, no representation
or warranty, expressed or implied, is made or given by or on behalf of SBICAP or State Bank of India or
its or their affiliates, nor any person who controls it or them or any director, officer, employee, advisor
or agent of it or them, or affiliate of any such person or such persons as to the origin, accuracy,
correctness, authenticity, completeness or fairness of the information or opinions or
projections/forecast contained in this Key Information Document or the underlying assumptions on
which they are based and SBICAP or its affiliates or such persons do not accept any responsibility or
liability for any such information or opinions and therefore, any liability or responsibility is expressly
disclaimed. This Key Information Document is issued by the Issuer without any liability / undertaking /
commitment on the part of SBICAP or State Bank of India or any other entity in the group of the State
Bank of India, except where it is explicitly stated. Further, in case of any commitment on behalf of State
Bank of India or any other entity in the group of the State Bank of India, such commitment is valid only
when separately confirmed by that entity.

SBICAP has not carried out any due diligence independently in verifying the accuracy or veracity of any
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data mentioned in this Key Information Document. Nothing contained herein is or shall be relied upon
as a promise or representation regarding the historic or current position or performance of the Company
or any future events or performance of the Company. The Company agrees and understands that SBICAP
is not a registered valuer pursuant to section 247 of the Companies Act and rules made thereunder. The
valuation report issued by SBICAP, under this Key Information Document, cannot be used by the recipient
for the purposes that specifically require valuation from a registered valuer under the Companies Act or
any other law that requires valuation from such registered valuer. Any report issued by SBICAP and/or
the General Information Document issued in relation to the proposed issue of Debentures should not be
used for the purpose of debt syndication with any of the Banks, NBFC, or financial institutions. The report
should be used for the internal purpose of the Company and as agreed in the scope of work. The report
or any part thereof should not be issued to any third without the consent of SBICAP except as agreed by
Company and SBICAP. This Key Information Document is divided into chapters & sub-sections only for
the purpose of reading convenience. Any partial reading of this Key Information Document may lead to
inferences, which may be at divergence with the conclusions and opinions based on the entirety of this
Key Information Document. This Key Information Document is furnished on a strictly confidential basis
and is for the sole use of the person to whom it is addressed only in connection with the proposed issue
of Debentures. By accepting a copy of this Key Information Document, the recipient accepts the terms
of this disclaimer, which forms an integral part of this Key Information Document.

DISCLAIMER OF THE DEBENTURE TRUSTEE

The Debenture Trustee, “ipso facto” does not have the obligations of a borrower or a principal debtor or
a guarantor as to the monies paid/invested by investors for the Debentures. The Debenture Trustee does
not make nor deems to have made any representation on the Issuer, its operations, the details and
projections about the Issuer or the Debentures under offer made in this Key Information Document /
Private Placement Offer cum Application Letter. Investors are advised to read carefully the Key
Information Document / Private Placement Offer cum Application Letter and make their own enquiry,
carry out due diligence and analysis about the Issuer, its performance and profitability and details in the
Key Information Document/ Private Placement Offer cum Application Letter before taking their
investment decision. The Debenture Trustee shall not be responsible for the investment decision and its
consequences.

DISCLAIMER OF THE CREDIT RATING AGENCIES

The ratings by the Credit Rating Agencies reflect the current opinion on the likelihood of timely payment
of obligations under the Debentures and do not constitute an audit of the Issuer by the Credit Rating
Agencies. The ratings are based on the information provided by the Issuer or obtained by the Credit
Rating Agencies from the sources they consider reliable. The Credit Rating Agencies do not guarantee
the completeness or accuracy of the information on which the ratings are based. The ratings issued by
the Credit Rating Agencies should not be treated as a recommendation to buy, sell or hold the rated
Debentures. The ratings are subject to a process of surveillance which may lead to a revision in ratings.
All information contained herein has been obtained by the Credit Rating Agencies 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
Agencies 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 Agencies 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 Agencies have paid a credit rating fee, based on the amount and type of
bank facilities / instruments.

The rating / outlook may undergo changes 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
1 (Credit Rating Rationale/Press Release) of this Key Information Document for the credit rating rationale
and further details.
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DISCLAIMER OF INSURANCE REGULATORY AND DEVELOPMENT AUTHORITY OF INDIA

The Debentures have not been recommended by IRDAI nor does IRDAI guarantee the accuracy or
adequacy of this Key Information Document. It is to be distinctly understood that this Key Information
Document should not in any way be deemed or construed to have been approved or vetted by IRDAI.
IRDAI does not take any responsibility either for the financial soundness of any 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 Key Information Document. However, IRDAI reserves the right to take up at
any point of time, with the Issuer, any irregularities or lapses in this Key Information Document.

DISCLAIMER IN RESPECT OF JURISDICTION

This Key Information Document does not constitute an offer to sell or an invitation to subscribe to the
Debentures herein, in any other jurisdiction and to any person to whom it is unlawful to make an offer
or invitation in such jurisdiction. Any disputes arising out of the issue of Debentures will be subject to
the jurisdiction of the courts in Mumbai, India.

3 RISK FACTORS

Risks in relation to the Debentures

(a) 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.

(b) The Debentures bear certain regulatory risks.

Future government policies and changes in laws and regulations in India and comments,
statements or policy changes by any regulator, including but not limited to IRDAI or SEBI or
Reserve Bank of India, may adversely affect the rights of the Debenture Holders. The timing and
content of any new law or regulation is not within Issuer’s control and any such new law,
regulation, comment, statement or policy change could have an adverse effect on the market
for and the price of the Debentures. Further, the exercise by the Debentures Trustee of the
powers and remedies conferred on it respectively under the Debentures, and the related
transaction documents, otherwise vested in them by law, will be subject to general equitable
principles, the general supervisory powers and discretion of the Indian courts in the context
thereof and the obtaining of any necessary governmental or regulatory consents, approvals,
authorizations or orders. In the event any dispute arises between the Issuer and a Debenture
Holder, the holder may need to take judicial proceedings before courts in India. It is not unusual
for court proceedings in India to continue for extended periods. Disposition of cases may also
be subject to various delays including as a result of multiple levels of appellate adjudication.

It is hereby expressly clarified that notwithstanding anything stated to the contrary in this Key
Information Document or any other Transaction Document, in terms of IRDAI Regulations, any
event of non-payment of interest, additional interest, or non-repayment of the redemption
amount of the Debentures by the Issuer (including but not limited to non-payment of interest
pursuant to the events identified in ‘Interest Payment Conditions’) shall not be construed to be
an Event of Default.

Further, in accordance with IRDAI Regulations, (i) the Coupon on the Debentures shall be
charged to the profit and loss account of the Issuer and dividend on preference shares shall be
paid out of distributable profit of the shareholders, and (ii) prior approval of IRDAI shall be
required for payment of Coupon for any financial year, if the Issuer’s solvency is below the

10
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(c)

(e)

(h)

minimum Control Level of Solvency or if the impact of accruing or paying such Coupon would
result in the Control Level of Solvency of the Issuer, falling below or remaining below the
regulatory requirements specified by IRDAI, or where the impact of accrual or payment of
Coupon results in net loss or increases the net loss of the Issuer. It is hereby clarified that any
such non-payment of Coupon on the Debentures or the cancellation of servicing of the
Debentures by the Issuer in the manner set out hereinabove shall not be construed to be an
Event of Default or be construed to be a breach of the Transaction Documents of any manner
and no restriction or obligation on the Issuer of any kind whatsoever, including any obligation
to pay any additional interest, shall be imposed or be deemed to be imposed on the Issuer upon
the occurrence of such an event except that the Issuer shall not distribute any dividend to its
equity shareholders.

All covenants including the accelerated payment covenants given by way of side letters shall
be incorporated in the Disclosure Documents by the Issuer.

In circumstances where other lenders with such exposure / loan account by value and number
and are entitled to determine corrective action plan for any of our borrowers, we may be
required by such other lenders to agree to such corrective action plan, irrespective of our
preferred mode of settlement of our loan to such borrower or subject our loan account to
accelerated provisioning. Furthermore, with respect to any loans made as part of a consortium
arrangement and multiple banking arrangement, a majority of the relevant lenders may elect
to pursue a course of action that may not be favourable to us. Any such corrective action plan
/ accelerated provisioning could lead to an unexpected loss that could adversely affect our
business, financial condition or results of operations.

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

The Debentures proposed to be issued pursuant to this Key Information Document have been
rated CRISIL AAA/Stable by CRISIL Ratings Limited and ICRA AAA Stable by ICRA Limited. 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.

The right 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
liguidator who has wide powers to liquidate such company to pay its debt and administrative
expenses.

Uncertain/ limited or sporadic trading market.

The Issuer intends to list the Debentures on the debt segment of BSE after giving prior notice
to the Debenture Trustee. The Issuer cannot provide any guarantee that the Debentures will be
frequently traded on BSE and that there would be any market for the Debentures.

Delays in court proceedings in India.

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

11
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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.

(i) Refusal of listing of any security of the Issuer during preceding three Financial Years and
current Financial Year by any of the stock exchanges in India or abroad.

Not Applicable

(i4) In case of outstanding debt instruments or deposits or borrowings, any default in compliance
with the material covenants such as creation of security as per terms agreed, default in
payment of interest, default in redemption or repayment, non-creation of debenture

4

redemption reserve, default in payment of penal interest wherever applicable.

Not Applicable

ISSUE RELATED TERMS

Term

Description

Date of Key Information Document

20 February 2024

Type of Key Information Document

Private Placement

Security Name

Please refer to the heading titled ‘Security Name’ under Section 7
titled ‘Summary Term Sheet’ of this Key Information Document.

Type of Instrument

Please refer to the heading titled ‘Type of Instrument’ under
Section 7 titled ‘Summary Term Sheet’ of this Key Information
Document.

The nature, number, price and
amount of securities offered and
issue size (base issue or green shoe),
as may be applicable

Please refer to the heading titled ‘Nature of Instrument’ under
Section 7 titled ‘Summary Term Sheet’ of this Key Information
Document.

The aggregate amount proposed to
be raised through all the stages of
offers of non-convertible securities
made through the shelf prospectus
under Section 31 of the Act

Not Applicable

Issue Schedule:

1. Issue / Bid Opening Date

2. Issue / Bid Closing Date

3. Date of earliest closing of the
issue

4. Pay-in-Date

5. Deemed Date of Allotment

Please refer to the heading titled ‘Issue Timing’ under of Section 7
titled ‘Summary Term Sheet’ of this Key Information Document.

Credit Rating / All the ratings
obtained for the private placement

Please refer to the heading titled ‘Rating’ under Section 7 titled
‘Summary Term Sheet’ of this Key Information Document.

Name(s) of the stock exchanges
where the securities are proposed to
be listed

Please refer to the heading titled ‘Listing’ under Section 7 titled
‘Summary Term Sheet’ of this Key Information Document.

Details of Eligible
Participants

Investors /

Please refer to the heading titled ‘Eligible Investors’ under Section
7 titled ‘Summary Term Sheet’ of this Key Information Document.

Coupon Rate

Please refer to the heading titled ‘Coupon Rate’ under Section 7
titled ‘Summary Term Sheet’ of this Key Information Document.

Coupon Payment Frequency

Please refer to the heading titled ‘Coupon Payment Frequency’
under Section 7 titled ‘Summary Term Sheet’ of this Key
Information Document.

Coupon Payment Date(s)

Please refer to the heading titled ‘Coupon Payment dates’ under

12
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Section 7 titled ‘Summary Term Sheet’ of this Key Information
Document.

Redemption Date Please refer to the heading titled ‘Redemption Date’ under Section
7 titled ‘Summary Term Sheet’ of this Key Information Document.
Redemption Amount Please refer to the heading titled ‘Redemption Amount’ under
Section 7 titled ‘Summary Term Sheet’ of this Key Information
Document.

Details about underwriting of the | Not Applicable

issue  including the amount
undertaken to be underwritten by
the underwriters

Compliance clause in relation to | Please refer to the cover page of this Key Information Document.
electronic book mechanism and
details pertaining to the uploading of
the Key Information Document and
the General Information Document
on the electronic book provider
platform

41 Credit Rating of Debentures
Please refer to the heading titled ‘Rating’ under Section 7 titled ‘Summary Term Sheet’ of this Key
Information Document.

4.2 Listing of Debentures
Please refer to the heading titled ‘Listing’ under Section 7 titled ‘Summary Term Sheet’ of this Key
Information Document.

4.3 Recovery Expense Fund
Please refer to the heading titled ‘Creation of recovery expense fund’ under Section 7 titled
‘Summary Term Sheet’ of this Key Information Document.

4.4 Creation of Settlement Guarantee Fund

Not Applicable

45 Issue Schedule
ISSUE SCHEDULE
Issue / Bid Opening Date 20 February 2024
Issue / Bid Closing Date 20 February 2024

Date of earliest closing of the Issue Not Applicable
21 February 2024

Pay-In Date
Deemed Date of Allotment 21 February 2024

4.6 Name and contact details of Legal Counsel and Other Parties
Legal Counsel to the Issuer Khaitan & Co

One World Centre,

f\ KHAITAN 13 Floor, Tower 1,
‘ / & CO sachs 841 Senapati Bapat Marg,

Mumbai 400 013

Phone: +91 22 66365000

Fax: +91 22 66365050

Contact Person: Ms. Manisha Shroff

13
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Email: manisha.shroff@khaitanco.com
Website: https://www.khaitanco.com/
Guarantor, if applicable Not Applicable

Transaction Advisor to the Issue SBI Capital Markets Limited

Address: SBI Capital Markets Limited 1501, 15th Floor, A & B

o SBI CAPS Wing, Parinee Crescenzo Building, G Block, Bandra Kurla
Complele Investment Banking Salutions Complex, Bandra (East), Mumbai — 400 051

Tel: +91 22 4196 8300

Email: dcm@sbicaps.com

Website: www.sbicaps.com

Contact Person: Mr. Mandeep Singh

Arranger SBI Capital Markets Limited
o SBI CAPS Address: SBI Capital Markets Limited 1501, 15th Floor, A & B
Complete Investment Banking Solutions Wing, Parinee Crescenzo Building, G Block, Bandra Kurla

Complex, Bandra (East), Mumbai — 400 051
Tel: +91 22 4196 8300

Email: dcm@sbicaps.com

Website: www.sbicaps.com

Contact Person: Mr. Mandeep Singh

Debenture Trustee to the Issue I‘AKIS TRUSTEE

Axis Trustee Services Limited

Address: The Ruby, 2nd floor, SW 29, Senapati Bapat Marg,
Dadar West, Mumbai -400028

Tel: 002-62300451

Fax: 022-62300700

Email: debenturetrustee@axistrustee.in

Website: www.axistrustee.in

Contact Person: Anil Grover

Credit Rating Agencies for the CRISIL

Debentures

CRISIL Ratings Limited, (A Subsidiary of CRISIL Limited)
Address: CRISIL House, Central Avenue, Hiranandani Business
Park, Powai, Mumbai —400076

Tel No.: 022 3342 3000

Fax No.: 022 40405800

Email: CRISILRATINGDESK@CRISIL.COM

Website: www.crisilratings.com

Contact Person: Mr. Ajit Velonie

S

ICRA Limited

Address: B-710, Statesman House, 148, Barakhamba Road,
New Delhi- 110001

Tel no.: +91 22 6114 3406

Fax No.: NA

Email: shivakumar@icraindia.com

Website: www.icra.in

Contact Person: Mr. L Shivakumar

Tel No.: +91 226114 3406

4.7 Expenses of the Issue

The expenses for this Issue inter alia include the fees payable to intermediaries, listing fees and any other
expense directly related to the Issue.
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4.8

4.9

The Issue expenses and listing fees will be paid by our Company.

The estimated breakdown of the total expenses along with a break-up for each item of expense, including
details of the fees payable (in terms of amount, as a percentage of total issue expenses and as a
percentage of total issue size), as applicable*:

Activity Estimated As a % of the As a % of the
expenses total total Offer size
(T in crores) estimated
Offer
expenses
Fees payable to the lead managers Not Not Applicable Not Applicable
Applicable
Underwriting commission Not Not Applicable Not Applicable
Applicable
Brokerage, selling commission and Not Not Applicable Not Applicable
upload fees Applicable
Fees payable to the Registrar to the issue 0.00 0.25 0.00
Others: 1.60 99.75 0.23

(i) Fees payable to the legal advisors

(ii)  Advertising and marketing
expenses

(iii)  Fees Payable to the Trustees

(iv) Fees payable to the regulators
including stock exchange and
depository.

(v)  Stamp Duty

(vi) Other miscellaneous expenses
including printing and distribution
of issue stationary, other fees,
commission or payments under
whatever nomenclature

Total estimated Offer expenses 1.60 100 0.23

*Assuming the Issue is fully subscribed. The expenses are indicative and are subject to change depending
on the actual level of subscription to the Issue and the number of allottees, market conditions and other
relevant factors.

Registrar and Transfer Agent to the Issue

The Company has appointed KFin Technologies Limited, having its office at Selenium Tower B, Plot 31-
32, Gachibowli, Financial District, Nanakramguda, Hyderabad- 500032 as the Registrar for the Issue. A
copy of the consent letter from the Registrar is attached in this Key Information Document as Annexure
2 (Consent of the Registrar and Transfer Agent) of this Key Information Document.

Debenture Trustee

Axis Trustee Services having its corporate office at The Ruby, 2" Floor, SW, 29 Senapati Bapat Marg,
Dadar West, Mumbai 400028 has been appointed as Debenture Trustee for the proposed Issue. The
Debenture Trustee has given its written consent for its appointment in accordance with 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 Key Information Document and all subsequent
periodical communications to be sent to the holders of the Debentures. The consent letter from the
Debenture Trustee is attached as Annexure 3 (Consent of the Debenture Trustee) of this Key Information
Document.
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4.10

4.11

4.12

The Company has entered into a Debenture Trustee Agreement with the Debenture Trustee. The
Company will enter into a Debenture Trust Deed, inter-alia, specifying the powers, authorities and
obligations of the Company and the Debenture Trustee in respect of the Debentures.

The Debenture Holders shall, by subscribing to the Debentures or by purchasing the Debentures and
without any further act or deed, be deemed to have irrevocably given their consent to and authorised
the Debenture Trustee or any of their Agents or authorised officials to do, inter alia, all such acts, deeds
and things necessary in respect of or relating to the Debentures being offered in terms of this Key
Information Document. All rights and remedies under the Debenture Trust Deed / Debenture Trustee
Agreement and/or other documents shall rest in and be exercised by the Debenture Trustee without
having it referred to the Debenture Holders. Any payment made by the Company to the Debenture
Trustee on behalf of the Debenture Holder(s) shall discharge the Company pro tanto to the Debenture
Holder(s). No Debenture Holder shall be entitled to proceed directly against the Company unless the
Debenture Trustee, having become so bound to proceed, fails to do so. SEBI issued certain administrative
warnings and taken certain disciplinary warnings against the Debenture Trustee, please refer to the
Annexure 12 (Administrative warning and disciplinary actions against the Debenture Trustee) of this Key
Information Document for details pertaining to administrative actions and disciplinary actions.

If the security is backed by a guarantee or letter of comfort or any other document of a similar nature,
a copy of the same shall be disclosed. In case such document does not contain the 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 Key Information Document.

The Debentures are not backed by any guarantee or letter of comfort or any other document / letter
with similar intent by any party.

Disclosure of cash flow with date of interest/ redemption payment as per day count convention:

(a) Day count convention for dates on which the payments in relation to the Debentures which need
to be made:

Actual/Actual
(b) Procedure and time schedule for allotment and issue of Debentures:

Please refer to Section 7 (Summary Term Sheet) and Section 5.5 (Bidding Process) of this Key
Information Document.

(c) Mlustration on coupon payment dates and redemption date and cash flows emanating from the
Debentures:

Please refer to the Section 8 (/llustration of Cash Flows) of this Key Information Document.

Other Details
(a) Debenture Redemption Reserve creation - relevant legislations and applicability

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.

(b) Issue/instrument specific regulations — relevant details (Companies Act, RBI guidelines)
The present Issue of Bonds is being made pursuant to the resolution of the Board Resolution

dated 21 November 2023 and delegation providing to Debenture Committee of the Issuer read
with approval by meeting of the Debenture Committee held on 10 January 2024. The Issuer can
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4.13

(c)

(d)

(f)

(g)

issue the Bonds proposed by it in view of the present approval and no further internal or
external permission/ approval(s) is/are required by it to undertake the proposed activity. The
Debentures offered are subject to provisions of the Companies Act, SEBI NCS Regulations, SEBI
LODR Regulations, IRDAI Regulations, Securities Contracts (Regulation) Act, 1956, as amended,
the Depositories Act, 1996, as amended and rules and regulations made under these
enactments.

IRDAI Regulations

IRDAI has issued Insurance Regulatory and Development Authority of India (Other Forms of
Capital) Regulations, 2022 dated 5 December 2022 that insurers need not seek a prior approval
from the authority for issuance of subordinated debt subject to fulfilment of conditions
mentioned in the said notification. The Company is in compliance of all such requirements and
hence is not seeking an approval to raise subordinated debt. Specific attention of investors is
invited to the statement of risk factors mentioned in this Key Information Document. The Issue
has not been recommended by IRDAI nor does IRDAI guarantee the accuracy or adequacy of
this Key Information Document.

Governing Law and Provisions

Please refer to the heading titled ‘Governing Law and Provisions’ under Section 7 titled
‘Summary Term Sheet’ of this Key Information Document.

Default in Payment:

Please refer to the heading titled ‘Default Interest Rate’ under Section 7 titled ‘Summary Term
Sheet’ of this Key Information Document.

Delay in Listing:

Please refer to the heading titled ‘Listing’ under Section 7 titled ‘Summary Term Sheet’ of this
Key Information Document.

Delay in allotment of securities:

The allotment of Debentures shall be made within the timelines stipulated under SEBI NCS
Regulations read with SEBI Master Circular. In case there is any delay of allotment of
Debentures, the Issuer shall pay the penalty prescribed under the SEBI NCS Regulations, if
applicable.

Instrument Specific Details

(i)

(ii)

(iii)

(iv)

Issue Size and Nature of Instrument

Please refer to the heading titled ‘Issue Size’ under Section 7 titled ‘Summary Term Sheet’ of
this Key Information Document.

Objects of the Issue / Details of utilisation of Issue proceeds

Please refer to the heading titled ‘Objects of the Issue’ under Section 7 titled ‘Summary Term
Sheet’ of this Key Information Document.

Face Value, Issue Price, Effective Yield for Investor

Please refer to the Section 7 titled ‘Summary Term Sheet’ of this Key Information Document.

Interest rate parameter - Zero coupon, fixed coupon or floating coupon
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(vi)

(vii)

(viii)

Please refer to the heading titled ‘Coupon Type’ under Section 7 titled ‘Summary Term Sheet’
of this Key Information Document.

Minimum Subscription

Please refer to the heading titled ‘Minimum Subscription’ under Section 7 titled ‘Summary Term
Sheet’ of this Key Information Document.

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 (preponed/ postponed), the Deemed Date of
Allotment may also be changed (pre -pond/ postponed) by the Issuer at its sole and absolute
discretion.

Further, please refer to the heading titled ‘Deemed date of Allotment’ under Section 7 titled
‘Summary Term Sheet’ of this Key Information Document.

Credit of Debentures

The Company shall credit the Debentures in no later than 2 (two) Business Days from the issue
closing date from the Deemed Date of Allotment and ensure completion of all statutory
formalities as required for such dematerialized credit within the said time period.

Depository Arrangements

The Company has made necessary depository arrangements with NSDL and CDSL for the Issue
and holding of Debentures in the dematerialised form by investors. In this context, the Company
has signed tripartite agreements as under:

a. Tripartite Agreement between the Company, the Registrar and NSDL for offering
Depository option to the investors.

b. Tripartite Agreement between the Company, the Registrar and CDSL for offering
Depository option to the investors.

Listing

The Debentures would be listed on the BSE, with BSE as the designated stock exchange for the
Issue (“Stock Exchange”). The Company shall comply with the requirements of the simplified
listing agreement read with SEBI LODR Regulations, to the extent applicable to it, on a
continuous basis.

The Company shall seek and obtain listing permission from stock exchange within 3 (three)
days from the closure of the Issue. In case of delay in listing of the Debentures beyond 3 (three)
Business Days from closure of the Issue, the Company shall pay Coupon to the Debenture
Holders, additional interest of 1% (one percent) per annum over and above the Coupon Rate
for the period of delay i.e., from the Deemed Date of Allotment to the date of listing of the
Debentures.

Further, please refer to the heading titled ‘Listing’ under Section 7 titled ‘Summary Term Sheet’
of this Key Information Document.
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(x) Coupon Rate

Please refer to the heading titled ‘Coupon Rate’ under Section 7 titled ‘Summary Term Sheet’
of this Key Information Document.

(xi) Security

Please refer to the heading titled ‘Security’ under Section 7 titled ‘Summary Term Sheet’ of this
Key Information Document.

(xii) Security Creation

Not Applicable
(xiii) Buyback

Not Applicable

(xiv) Permission from the prior creditors for creation of pari passu charge

Not Applicable.
(xv) Market Lot

The market lot will be one Debenture. Since the Debentures are being issued only in
dematerialised form, the odd lots will not arise either at the time of issuance or at the time of
transfer of Debentures.

(xvi) Interest on Application Money

Please refer to the heading titled ‘Interest on Applicable Money’ under Section 7 titled
‘Summary Term Sheet’ of this Key Information Document.

(xvii)  Record Date

Please refer to the heading titled ‘Record Date’ under Section 7 titled ‘Summary Term Sheet’ of
this Key Information Document.

(xviii)  Interest on Debentures

Please refer to the heading titled ‘Coupon Rate’ under Section 7 titled ‘Summary Term Sheet’ of
this Key Information Document.

(xix) Payment on Redemption

Please refer to the heading titled ‘Redemption Amount’ under Section 7 titled ‘Summary Term
Sheet’ of this Key Information Document.

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

Sr. Particulars Remarks

No.

1. Directors We have obtained the consent of the directors of the Issuer for the
purpose of this Issue.

2. Auditors We have obtained the consent of the auditors (including the relevant
previous auditors) of the Issuer for the purpose of this Issue.

3. Bankers to the issue | As the Debentures will be issued by way of private placement to
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identified investors in accordance with the process prescribed by SEBI,
no bankers to the issue have been appointed in respect of the
Debentures.

4. Debenture Trustee Please refer to Annexure 3 (Consent of the Debenture Trustee) of this
Key Information Document.

5. Solicitors/ Advisors | We have obtained the consent of the legal advisors for the purpose of
this Issue.

6. Lead Managers Not Applicable

7. Registrar to the | Please refer to Annexure 2 (Consent of the Registrar and Transfer
Issue Agent) of this Key Information Document.

8. Lenders Not Applicable

9. Expert As the Debentures will be issued by way of private placement to
identified investors in accordance with the process prescribed by SEBI,
and as no statements or confirmations from any experts are being
obtained in respect of this issue of Debentures, the Issuer believes that
no specific consent from the experts of the Issuer is required.

5 APPLICATION PROCESS

The Issuer proposes to Issue the Debentures on the terms set out in this Key Information Document
subject to the provisions of the Companies Act, the SEBI NCS Regulations, the SEBI LODR Regulations,
the IRDAI Regulations, the Memorandum and Articles 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 the Promoters or directors is not a wilful defaulter as at the date of filing of this Key
Information Document and neither the Issuer or the 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.

5.1 Who Can Bid/Apply/Invest
These categories of investors, when specifically approached, are eligible to apply for this private
placement of Debentures, the details of the eligible investors are provided under the Section 7 titled

‘Summary Term Sheet’ of this Key Information Document.

All investors are required to comply with the relevant regulations / guidelines applicable to them for
investing in this issue of Debentures.

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

5.2 Confirmation by Eligible Investor

Eligible Investors have confirmed that no software, algorithm, bots or other automation tools, which
would give unfair access for placing bids on the BSE Bond EBP Platform, have been used for placing bids.

53 Documents to be provided by successful bidders

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

(i) Memorandum and Articles / constitution/ bye-laws/ Debenture Trust Deed;

(ii) Board Resolution authorizing the investment and containing operating instructions;
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5.4

5.5

5.6

5.7

5.8

5.9

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

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

(v) SEBI registration certificate (for Mutual Funds and Foreign Portfolio Investors);

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

(vii) Necessary forms for claiming exemption from deduction of tax at source on interest on

application money, wherever applicable.
Manner of Bidding

Please refer to the heading titled ‘Manner of Bidding’ under Section 7 titled ‘Summary Term Sheet’ of
this Key Information Document.

Bidding Process

A. The bidding process on the EBP Platform shall be on an anonymous order driven system.

B. Bids shall be made by way of entering bid in price:

C. The bid amount shall be specified in Indian rupees.

D. Eligible Investors may place multiple bids in the Issue.

E. If two or more bids have the same coupon/ price/ spread and time, then allotment shall be done

on ‘pro-rata’ basis.

F. The face value and coupon shall remain constant, and bids/ quotes shall be placed by the
bidders in terms of price.

Manner of Settlement

Settlement of the Issue will be done through ICCL and the account details are given in Section 5.12
(Payment Mechanism) of this Key Information Document.

Settlement Cycle

Please refer to the heading titled ‘Settlement Cycle for EBP’ under Section 7 titled ‘Summary Term Sheet’
of this Key Information Document.

Manner of Allotment

The allotment will be done on multiple yield basis in line with the SEBI Master Circular.

How to bid

(a) All Eligible Investors will have to register themselves as a one-time exercise (if not already
registered) with the BSE Bond EBP Platform offered by BSE for participating in electronic book
building mechanism. Eligible Investors should refer the Operational Guidelines for issuance of
Debentures 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.
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(b)

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

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 bidding on the BSE Bond EBP Platform shall take place between 9 a.m.to 5 p.m. only,
on the working days of the BSE.

The bidding window shall be open for the period as specified by the issuer in the bidding
announcement, however, the same shall be open for at least 1 (one) hour.

The issuer can provide details of the eligible participant(s) for a particular issue, to the
BSE Bond EBP Platform, not later than 1 (one) hour before the bidding start time.

The Issuer shall provide the bidding start time and close time of the BSE Bond EBP
Platform at least 1 (one) working day before the start of the Issue / bid opening date.

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.

Changes in bidding date or time shall be allowed for a maximum of 2 (two) times in
accordance with the Operational Guidelines and shall be intimated to the BSE Bond EBP
Platform within the operating hours of the platform, at least 1 (one) working day before
the bidding date.

A bidder will enter the bid amount while placing their bids in the BSE Bond EBP Platform.
The bid placed in the system shall have an audit trail which includes bidder’s
identification details, time stamp and unique order number.

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:

(i)

(ii)

(iii)

(iv)

Modification of Bid:

Investors may note that modification of bid is allowed during the bidding period.
However, in the last 10 (ten) minutes of the bidding period, revision of bid is only allowed
for upward revision of the bid amount placed by the investor or downward revision of
coupon/ spread or upward modification of price.

Cancellation of Bid

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

Multiple Bids

Investors may note that multiple bids are permitted. Multiple bids by the Arranger(s) is
allowed where each bid is on behalf of multiple investor(s) provided the bid amount is
not more than INR 100 Crore or 5% (five percent) of the base issue size, whichever is
lower.

Bids by Arranger(s)

Arranger(s) are allowed to bid on a proprietary, client and consolidated basis. At the time

of bidding, the Arranger(s) are required to disclose the following details to the BSE Bond
EBP Platform:
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A. Whether the bid is:
. a proprietary bid; or
. a client bid, i.e. being entered on behalf of an Eligible Investor; or
. a consolidated bid, i.e., an aggregate bid consisting of proprietary bid

and bid(s) on behalf of Eligible Investors.

B. For consolidated bids, the Arranger(s) shall disclose breakup between
proprietary bid and client bid(s) (i.e. bids made on behalf of Eligible Investors).

C. For client bids (i.e. bids entered on behalf of Eligible Investors), the Arranger(s)
shall disclose the following:

. Names of such Eligible Investors;

. Category of the Eligible Investors (whether qualified institutional
buyers or non- qualified institutional buyers); and

. Quantum of bid of each Eligible Investor.

Arranger(s) are allowed to bid on behalf of multiple Eligible Investors, subject to the
limits specified in the Operational Guidelines.

(v) Withdrawal of Issue

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

A. Non-receipt of bids upto the Issue Size; or

B. 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; or

C. The cut-off yield (i.e. the highest yield at which a bid is accepted) in the Issue is
higher than the estimated cut-off yield (i.e. the yield estimated by the Issuer, prior
to opening of the Issue) disclosed to the BSE Bond EBP Platform, where the base
Issue Size is fully subscribed.

The Issuer, at its discretion, may withdraw from the issue process at any time;
however, subsequent to such withdrawal, the issuer shall not be allowed to access any
of the EBP platforms for a period of 7 (seven) days from the date of such withdrawal.
A withdrawal from the issue process shall imply withdrawal of the total issue including
anchor portion.

Disclosure of the estimated cut-off yield on the BSE Bond EBP Platform to the eligible
participants, pursuant to closure of issue, shall be at the discretion of the Issuer. In
case an issuer withdraws issues on the BSE Bond EBP Platformdue to the cut-off yield
being higher than the estimated cut-off yield, the BSE Bond EBP Platform shall
mandatorily disclose the estimated cut-off yield to the Eligible Investors.

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

5.10 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
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5.11

5.12

full, without assigning any reason thereof and to make provisional / final allocations at its absolute
discretion.

Provisional/ Final allocation
The allotment of valid applications received on the closing day shall be done in the following manner:
(i) all bids shall be arranged in accordance with “price time priority” basis; and

. in case of in case of ‘uniform yield allotment’, allotment and settlement value shall be
based on the cut-off price determined in the bidding process; or

. in case of ‘multiple yield, then allotment and settlement value shall be done based on
price quoted by each bidder/ allottee in the bidding process.

(i) where two or more bids have the same yield coupon/price/spread and time, then allotment
shall be done on “pro-rata” basis.

Post completion of the 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 the
BSE Bond EBP Platform. Post that the original Applications Forms (along with all necessary documents
as detailed in this Key Information Document), payment details and other necessary documents should
be sent to the Corporate Office of the Issuer on the same day.

Payment Mechanism
Subscription should be as per the final allocation made to the successful bidder as notified by the Issuer.

Pay-in towards the allotment of the Debentures shall be done from the account of the bidder to whom
allocation is to be made. For bids made by the Arranger(s) on behalf of Eligible Investors, pay-in towards
allotment of securities shall be made from the account of such Eligible Investors. The pay-in of funds
towards an issue on the EBP shall be permitted through clearing corporation of stock exchange(s).

Successful bidders should do the funds pay-in to the bank accounts notified by clearing corporation.

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.

The entire amount of INR 1,00,000 (Indian Rupees One Lakh only) 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
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5.13

5.14

5.15

5.16

5.17

5.18

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.

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 Summary Term Sheet.

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 companies/ 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
The applications must be accompanied by certified true copies of:

a. Debenture Trust Deed / bye laws /resolutions;

b. Resolution authorizing investment; and

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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5.19

5.20

5.21

5.22

5.23

5.24

5.25

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.

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 the Pay-In Date.
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.

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 public under 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 KFin Technologies Limited having its office at Selenium Building, Tower- B, Plot
No -31 & 32, Financial District, Nanakramguda, Serilingampally, Hyderabad, Rangareddi, Telangana -
500032 as the Registrar for the present Issue. The Issuer has in place 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.

The Debenture Holders can hold the Debentures only in dematerialized form and deal with the same as
per the provisions of Depositories Act, 1996 as amended from time to time.

Procedure for applying for demat facility.

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

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

(iii)  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.

(iv)  Ifincomplete/ 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.
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5.26

5.27

(v) 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.

(vi)  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.

(vii)  Applicants may please note that the Debentures shall be allotted and traded on the 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
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.

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 or sending through post addressed to such
Debenture Holder(s) at their registered address or by any permitted means of communication including
electronic media at the discretion of the Company and any notice, demand, request or other
communication so sent, 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 the address:

For Debenture Trustee

Axis Trustee Services Limited

The Ruby, 2™ Floor, SW 29, Senapati Bapat Marg, Dadar West, Mumbai - 4000028
Kind Attn: Mr. Anil Grover

Phone: 022-6230-0451

Email: debenturetrustee@axistrustee.in

Fax: NA

For Company

SBI General Insurance Company Limited
9th Floor, A & B Wing Fulcrum Building, Sahar Road, Andheri East, Mumbai, Maharashtra, India, 400099
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Kind Attn: Mr. Shatrughan Singh
Phone: 022-42412070

Email: shatrughan.singh@sbigeneral.in
Fax: NA

5.28 Underwriting
The present issue of Debentures is not underwritten.
5.29 Issue of Debentures

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, SEBI (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.

5.30 Market Lot/Trading Lot

Please refer to heading titled ‘Trading Lot’ under Section 7 titled “Summary Term Sheet’ of this Key
Information Document.

5.31 Trading of Debentures

The marketable lot for the purpose of trading of Debentures shall be 1 (one) Debenture of face value of
INR 1,00,000 (Indian Rupees One Lakh only) each. Trading of Debentures would be permitted in demat
mode only in standard denomination of INR 1,00,000 (Indian Rupees One Lakh only) and such trades
shall be cleared in the manner specified by SEBI/Companies Act/any other regulations or by any other
regulator.

5.32 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 depository
participant 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.

5.33 Common Form of Transfer

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

5.34 Deduction of Tax at Source
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5.35

5.36

5.37

5.38

5.39

All payments to be made by the Company to the Debenture Holders under the Transaction Documents
shall be made free and clear of and without deduction for or on account of taxes, except as required
under the Tax Act, in the case of payment of interest under any Transaction Document or any interest
to be paid on the withheld premium or any other amount payable in relation to the Debentures, as
applicable. Provided that, the Company within the time stipulated under Applicable Laws delivers to the
Debenture Trustee/ Debenture Holders tax withholding or tax deduction certificates in respect of such
withholding or deduction made in any Fiscal Year, evidencing that such deducted taxes or withholdings
have been duly remitted to the appropriate Governmental Authority.

If the Company is required to make a tax deduction, it shall make that tax deduction and any payment
required in connection with such tax deduction within the time allowed and in the minimum amount
required by Applicable Law.

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
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:

(i) 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.

(i) Proof that the NRI is an Indian National or is of Indian origin.

(iii) 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 Debenture Holder(s).

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
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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 Key Information Document.

6 PARTICULARS OF THE OFFER

Sr. Term Description

No.

A |Details of the offer of non-|Please refer to Section 7 titled ‘Summary Term Sheet’ of this
convertible securities in respect|Key Information Document.
of which the Key Information
Document is being issued

B |Financial information, if such|The Company confirms that the information provided in the
information provided in the|General Information Document is not more than six months
General Information Document is|old.
more than six months old

C |Material changes, if any, in the|The Company confirms that there are no material changes to
information provided in the|the information provided in the General Information
General Information Document; |Document

D A.ny materla! developments not The Company confirms that there are no material
disclosed in the General . . .
Information Document, since the developments since the issue of the General Information
. . Document.
issue of the General Information
Document relevant to the offer of
non-convertible securities in
respect of which the key
information document is being
issued

7 SUMMARY TERM SHEET

Terms Particulars

Security Name 8.35% SGICL 2034

Issuer SBI General Insurance Company Limited

Type of Instrument

Unsecured, subordinated, listed, rated, redeemable, taxable, fully paid-up
non-convertible debentures, of face value of ¥ 1,00,000 (Indian Rupees
One Lakh) each, in the nature of ‘subordinated debt’ in accordance with
the IRDAI Regulations.

Nature of Instrument

Unsecured and subordinated

Seniority

The claims of the Debenture Holders shall be superior to the claims of the
preference shareholders and equity shareholders in that order but shall be
subordinated to the claims of the policyholders and all the creditors of the
Issuer. Further, the claims of the policyholders shall always be senior to the
claims of all the creditors of the Issuer.

The Debentures shall neither be secured nor covered by a guarantee of the
Issuer or other arrangements that legally enhance the seniority of the
claims as against the claims of the Issuer’s policyholders and creditors.

Eligible Investors

Only those investors who are permitted to invest in this issue as per IRDAI
Regulations and SEBI NCS Regulations and are specifically addressed by the
issuer are eligible to apply.

The following class of investors who comply with both part A and part B,
are eligible to participate in the offer (being “Eligible Investors”):
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Terms

Particulars

A. Investors as per Regulation 11 of the IRDAI Regulations:

1. Indian promoters as defined in IRDAI (Registration of Indian
insurance companies) Regulations, 2022 as amended from time to
time which include the following:

a. acompany as defined in the Companies Act, 2013 (18 of
2013), which is not a subsidiary as defined in clause (87)
of section 2 of that Act:

Provided that a subsidiary company may be allowed to
be a promoter of the applicant if it meets the following
conditions:
(i) The said company is listed on the stock
exchange(s) in India;

(ii) The said company has its own source of funds,
independent from its holding company;

(iii) The said company has a net worth of at least Rs.
500 crore as at the end of the financial year
preceding the date of application; and

(iv) The holding company of the said company is not
subsidiary of any other company.

b. a banking company as defined in clause (c) of section 5
of the Banking Regulations Act, 1949 but does not
include a foreign bank or branch thereof functioning in
India;

c. aCorelnvestment Company (CIC) under Core Investment
Companies (Reserve Bank) Directions, 2016 as amended
from time to time;

d. a public financial institution as defined in clause (72) of
section 2 of the Companies Act, 2013 (18 of 2013);

e. aco-operative society registered under any relevant law
for the time being in force;

f. a limited liability partnership formed under the Limited
Liability Partnership Act, 2008 (6 of 2009);

g. a Non-Operative Financial Holding Company (NOFHC)
registered with Reserve Bank of India;

h. Any other person or entity as may be allowed by the
Authority from time to time, which meets one or more of
the conditions in clause (69) of Section 2 of Companies
Act, 2013.

2. Indian investors as defined in IRDAI (Registration of Indian
Insurance companies) Regulations, 2022 as amended from time
to time which include the following:

a. a person who is otherwise eligible to invest in the equity
shares of insurance companies and is not a foreign investor.

3. Foreign investors* as defined in Indian Insurance Companies
(Foreign Investment) Rules, 2015 as amended from time to time
which includes the following:

a. all eligible non-resident entities or persons resident outside
India investing in the equity share of an Indian Insurance
Company, as permitted to do so through the Foreign Direct
Investment and Foreign Portfolio Investment windows under
Foreign Exchange Management (Mode of Payment and
Reporting of Non-Debt Instruments) Regulations, 2019 as
described in these rules.
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Terms

Particulars

B. Investors as mentioned in Chapter VI of the SEBI Master Circular which
include the following:

1. QIBs as defined under Regulation 2 (ss) of SEBI (Issue of Capital
and Disclosure Requirements) Regulations, 2018 as amended
from time to time which include the following:

a. a mutual fund, venture capital fund, alternative
investment fund and foreign venture capital investor
registered with SEBI;

b. foreign portfolio investor* other than individuals,
corporate bodies and family offices;

c. a publicfinancial institution;

a scheduled commercial bank;

e. a multilateral and bilateral development financial
institution;

f. astate industrial development corporation;

g. an insurance company registered with the Insurance
Regulatory and Development Authority of India;

h. a provident fund with minimum corpus of twenty five
crore rupees;

i. apension fund with minimum corpus of twenty five crore
rupees registered with the Pension Fund Regulatory and
Development Authority established under subsection (1)
of section 3 of the Pension Fund Regulatory and
Development Authority Act, 2013;

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

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

I.  insurance funds set up and managed by the Department
of Posts, India; and

m. systemically important non-banking financial companies.

2. Any non-QIB, who/ which has been authorized by the issuer, to
participate in a particular issue on the EBP Platform

*Further, investment by foreign investors including Foreign Institutional
Investors (Flls) and Foreign Portfolio Investors (FPIs) in these Debentures
shall be subject to the following:

1. The aggregate investment by all Foreign Investors including Flls
and FPIs shall not exceed the limit specified in FEMA Act, 1999,
Regulations or any other stipulations issued thereunder;

2. Theissuance of the preference shares and Debentures to Foreign
Investors including Fll and FPIs shall be in compliance with the
pricing guidelines as may be applicable;

3. The terms and conditions, if any, stipulated by SEBI / other
regulatory authorities in regard to issue of the aforesaid
instruments shall be complied with;

4. Compliance with all directions, notification, order etc. issued by
the RBI;

5. Compliance with the directions/instructions issued by the Central
government with respect to FDI; and

6. The Issuer shall be permitted to list their Debentures only on the
Indian stock exchanges.
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Terms

Particulars

Prior to making any investment in these Debentures, each Eligible Investor
should satisfy and assure himself/herself/itself that he/she/it is authorized
and eligible to invest in these Debentures. The Issuer shall be under no
obligation to verify the eligibility/authority of the Eligible Investor to invest
in these Debentures. Further, mere receipt of this Key Information
Document (and/or any Transaction Document in relation thereto and/or
any draft of the Transaction Documents and/or this Key Information
Document) by a person shall not be construed as any representation by the
Issuer that such person is authorized to invest in these Debentures or
eligible to subscribe to these Debentures. If after applying for subscription
to these Debentures and/or allotment of Debentures to any person, such
person becomes ineligible and/or is found to have been ineligible to invest
in/hold these Debentures, the Issuer shall not be responsible in any
manner.

Notwithstanding any acceptance of bids by the Issuer on and/or pursuant
to the bidding process on the BSE Bond EBP Platform, (a) if a person, in the
Issuer’s view, is not an Eligible Investor, the Issuer shall have the right to
refuse allotment of Debentures to such person and reject such person’s
application; (b) if after applying for subscription to these Debentures
and/or allotment of Debentures to any person, such person becomes
ineligible and/or is found to have been ineligible to invest in/hold these
Debentures, the Issuer shall not be responsible in any manner.

Listing

Proposed on the debt market segment of BSE. The Issuer has received in-
principle approval for listing of these Debentures from BSE vide their letter
DCS/COMP/PG/IP-PPDI/407/23-24 dated 11January 2024. Please refer to
Annexure D of the General Information Document for a copy of the letters
from BSE.

The Issuer shall make listing application to BSE as per the SEBI Master
Circular and receive listing approval from BSE within 3 (three) working days

from the Bidding Date.

Designated stock exchange for the Issue is BSE.

Rating

CRISIL Limited has assigned a rating of ‘CRISIL AAA/Stable’ dated 21
December 2023 as revalidated vide its letters dated 7 February 2024, in
respect of the Debentures.

ICRA Limited has assigned a rating of ‘[ICRAJAAA (Stable)’ dated 26
December 2023 as revalidated vide its letter dated 8 February 2024, in
respect of the Debentures

The Issuer declares that the ratings are valid as on the date of this Key
Information Document.

The rating is not a recommendation to buy, sell or hold the Debentures
and investors should take their own decision. The rating may be subject
to suspension, revision or withdrawal at any time by the assigning Credit
Rating Agencies. The Credit Rating Agencies have the right to revise,
suspend or withdraw the rating at any time on the basis of factors such as
new information or unavailability of information or other circumstances
which the Credit Rating Agencies believe may have an impact on its rating.
Please refer to Annexure 1 (Credit Rating Rationale/Press Release) of this
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Terms Particulars
Key Information Document for the detailed press release/rating rationale
adopted by the Credit Rating Agencies.

Issue Size Aggregate total issue size not exceeding % 700 Crores with a base issue size

of ¥ 350 crores and a green-shoe option to retain oversubscription upto ¥
350 crores.

Minimum Subscription

Not Applicable

Base Issue Size

% 350 crores (Rupees Three Hundred and Fifty Crores only)

Option to retain

oversubscription

Yes. Green-shoe option to retain oversubscription up to ¥ 350 crores.
(Rupees Three Hundred and Fifty Crores only)

Total Bids accepted on the
EBP Platform

% 700,00,00,000 (Indian Rupees Seven Hundred Crores) including a base
Issue Size OF RS. 350,00,00,000 (Indian Rupees Three Hundred Fifty Crores)
and a green shoe option of RS. 350,00,00,000 (Indian Rupees Three
Hundred Fifty Crores).

Mode of Issue

Private placement in dematerialized form through EBP platform

EBP Platform

BSE Bond EBP Platform

Manner of Bidding

Closed Bidding

Manner of Allotment

Uniform Yield

Anchor Portion

No

Total Anchor Portion

Not Applicable

Anchor Investors and
Quantum allocated to each
Anchor Investor

Not Applicable

Object of the Issue

The funds raised through the issue of Debentures is as permitted under
IRDAI Regulations for augmenting issuer’s capital under ‘Other Forms of
Capital’ to strengthen its solvency ratio.

Details of utilization of funds

The funds raised through the issue of Debentures shall be utilized as
permitted under IRDAI Regulations.

The funds being raised by the Issuer through this Issue are not meant for
financing any particular project. The Issuer shall utilise the proceeds of the
issue for its regular business activities.

Coupon Rate

8.35% p.a. subject to the “Conditions for Coupon Payment” as set out
below.

Step up / Step down coupon
rate

Not Applicable

Coupon Payment Frequency

Annual

Coupon Payment dates

First coupon payment shall be made on 21 February 2025 and every year
thereafter, as per the coupon payment frequency mentioned above, till the
redemption of the Debentures.

It is hereby clarified that the last coupon payment date shall be on the final
redemption date.

Cumulative / non- | Not Applicable
cumulative in case of

dividend

Coupon Type Fixed

Coupon Reset Process

Not Applicable

Day Count Basis

The Coupon for each of the interest periods shall be computed as per
Actual / Actual day count convention (as per the SEBI Master Circular) on
the face value at the Coupon Rate rounded off to the nearest Rupee.

The Coupon Period means each period beginning on (and including) the
Deemed Date of Allotment(s) or any Coupon Payment Date and ending on
(but excluding) the next Coupon Payment Date/ Call Option Date (if
exercised). It is clarified that in case of Coupon payment in a leap year, the
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Terms

Particulars

same shall be calculated taking the number of days as 366 (three hundred
and sixty six) days as per the SEBI Master Circular.

Working Day Convention /
Effect of Holidays

Working Day’ shall be a day on which commercial banks are open for
business in the city of Mumbai, Maharashtra. However, in the following
cases, working day shall mean:
1. Announcement of bid /issue period:
Working Day shall mean all days, excluding Saturdays, Sundays and
public holidays, on which commercial banks are open for business in
the city of Mumbai, Maharashtra;

2. the time period between the bid/ issue closing date and the listing of
the non-convertible securities on the stock exchanges and Record
Date:

Working Day shall mean all trading days of the stock exchanges for
non-convertible securities, excluding Saturdays, Sundays and bank
holidays, as specified by SEBI;

If the date of payment of interest/redemption of principal does not fall on
a Working Day, the payment of interest/principal shall be made in
accordance with as per the SEBI Master Circular.

If any of the Coupon Payment Date(s), other than the ones falling on the
redemption date, falls on a day that is not a Working Day, the payment
shall be made by the Issuer on the immediately succeeding Working Day,
which becomes the coupon payment date for that coupon period.
However, the future coupon payment date(s) would be as per the schedule
originally stipulated at the time of issuing the Debentures. In other words,
the subsequent coupon payment date(s) would not be changed merely
because the payment date in respect of one particular coupon payment in
relation to one particular coupon period has been postponed earlier
because of it having fallen on a non-Working Day. If the redemption date
of the Debentures falls on a day that is not a Working Day, the redemption
amount shall be paid by the Issuer on the immediately preceding Working
Day which becomes the new redemption date, along with interest accrued
on the Debentures.

Interest on  Application
Money

As the Issue is pursuant to the Operational Guidelines of the EBP, the Pay-
In Date and the Deemed Date of Allotment fall on the same date, and
accordingly, payment of interest on application money is not required.
Further, no interest on application money will be payable in case the Issue
is withdrawn by the Issuer in accordance with the Operational Guidelines
of the EBP. The Issuer shall not be liable to pay any interest in case of invalid
applications or applications liable to be rejected including applications
made by person who is not an eligible investor.

Default Interest Rate

Default in Payment:

In case of default (including delay) in payment of Interest and/or principal
redemption on the due dates, additional interest of 2% p.a. over the
Coupon Rate will be payable by the Issuer for the defaulting period.

However, any non-payment of interest and/or principal shall not be
construed to be an event of default and shall not be qualified to be included
in an event of default intimation.

Tenor

10 (ten) years from the Deemed Date of Allotment, subject to the exercise
of any Call Option by the Issuer at the end of 5 (five) years and every year
thereafter.
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Redemption Date

21 February 2034 (subject to the exercise of any call option by the Issuer
or as otherwise may be permitted)

Redemption Amount

At pari.e. % 1 lakh per Debenture

Redemption Premium /| Nil
Discount
Issue Price At pari.e. . 1 lakh per Debenture

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

Not Applicable

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

Not Applicable

Put Option No

Put Date Not Applicable

Put Price Not Applicable

Call Option The Issuer shall have the right (but not the obligation) to exercise a call

option in respect of all or part of the Debentures (“Call Option”) on any Call
Option Payment Date without the prior approval of IRDAI, subject to Terms
prescribed by IRDAI Regulations. The Issuer may, at its sole discretion but
subject to the “Condition for exercise of Call Option”, elect to exercise a call
on the Debentures (in whole) on 21 February 2029, being the 5th
anniversary of the Deemed Date of Allotment or any anniversary date
thereafter (the “Issuer Call Date”).

Condition for exercise of Call
Option

Exercise of Issuer call option by the Issuer will be subject to the conditions
mentioned below:
1. The call option can be exercised only after a minimum of five years
from the Deemed Date of Allotment; and
2. To exercise a call option, the Issuer shall require prior approval of
IRDAI in case if after exercising such call option, the solvency
position of insurer is not, at least 20% above the Control Level of
Solvency.

Call Date or Call Option Date

21 February 2029, or any anniversary date thereafter

Call Price

At pari.e. ¥ 1,00,000 (Indian Rupees One Lakh) per Debenture along with
interest accrued till one day prior to the Call Option Date

Put Notification Time

Not Applicable

Call Notification Time

Any redemption of the Debentures on account of exercise of Call shall be
subject to the Issuer giving not less than 21 (twenty-one) calendar days
prior notice to the Debenture Holders and Debenture Trustee in the
manner mentioned in SEBI NCS Regulations.

Face Value

At pari.e. ¥1,00,000 (Indian Rupees One Lakh) per Debenture

Minimum Application and in
multiples thereafter

1 (one) Debenture and in multiples of 1 (one) Debenture thereafter.

Trading Lot The market lot/trading 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.

Issue Timing

Bid Open / Close 20 February 2024

Issue Open 20 February 2024

Issue Close 20 February 2024

Date of Earliest Closing 20 February 2024

Pay-in Date 21 February 2024

Deemed Date of Allotment

21 February 2024
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Settlement mode of the
instrument

Payment of interest and repayment of principal shall be made by way of
credit through direct credit/ National Electronic Clearing Service/ RTGS/
NEFT mechanism or any other permitted method at the discretion of the
Issuer. The pay-in of subscription money for the Debentures shall be made
as per EBP guidelines through clearing corporation (Indian Clearing
Corporation Limited).

Settlement Cycle for EBP

T+1 Business Day, where T is the bidding date

Issuance Mode

In Demat mode only

Trading Mode

In Demat mode only

Depository

National Securities Depository Limited and Central Depository Services
(India) Limited.

Disclosure of Interest /
redemption dates

Please refer to the lllustration of Cashflows under Section 8 of this Key
Information Document

Record Date

15 calendar days prior to each Coupon Payment Date / Call Option Date or
the Redemption Date (as the case may be). In the event the Record Date
falls on a day which is not a Working Day, the succeeding Working Day will
be considered as Record Date.

All Covenants of the Issue

Please refer to Annexure 11 (All Covenants to the Issue) of this Key
Information Document.

Description regarding | Unsecured and subordinated.

Security
The Debentures shall neither be secured nor covered by a guarantee of the
Issuer or other arrangements that legally enhance the seniority of the
claims as against the claims of the issuer’s policyholders and creditors.

Replacement of security, | Subject to IRDAI Regulations, the Issuer shall make listing application to BSE

interest to the debenture
holder over and above the
coupon rate as specified in
the Trust Deed and disclosed
in the Disclosure Document

as per the SEBI Master Circular and receive listing approval from BSE within
timelines mentioned in the SEBI Master Circular. In case of delay in listing
of the Debentures beyond the timelines mentioned in the SEBI Master
Circular, the Issuer shall pay penal interest at the rate of 1% (one per cent)
p.a. over the coupon rate for the period of delay to the investor (i.e. from
the date of allotment to the date of listing).

Subject to IRDAI Regulations, if the Issuer fails to execute the trust deed
within the prescribed timelines under the applicable law, the Issuer shall
also pay interest of 2% (two per cent) per annum. to the investors, over
and above the agreed coupon rate, till the execution of the trust deed.

Subject to IRDAI Regulations, in case of delay in payment of redemption
amount on due date on exercise of call option, Issuer shall pay interest at
the rate of fifteen percent per annum for the period of delay, if any.

No incentives shall be payable by the Issuer to holders of Debentures for
early redemption of instruments.

It is hereby expressly clarified that notwithstanding anything stated herein
or in any other Transaction Document, in terms of IRDAI Regulations, any
event of non-payment of Coupon, Default Interest, or non-repayment of
the principal amount of the Debentures by the Company (including but not
limited to non-payment of Coupon pursuant to the events identified in
“Conditions for Coupon Payment” and ‘Default Interest’) shall not be
construed to be an Event of Default under this provision (Events of Default)
and shall not be qualified to be included in an EOD Intimation.

Conditions  for

Payment

Coupon

Notwithstanding anything contained in this document or in any
Transaction Document(s), the coupon for any financial year shall require
prior approval of IRDAI in the following cases:
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1. The solvency is below the minimum Control Level of Solvency; or

2. The impact of such accrual or payment would result in the Control
Level of Solvency falling below or remaining below the regulatory
requirement specified by the Authority; or

3. The impact of accrual or payment of interest results in net loss or
increases the net loss.

It is hereby expressly clarified that notwithstanding anything stated herein
or in any other Transaction Document, any event of non-payment of
Coupon on Debentures or the cancellation of servicing of the Debentures
by the Issuer in the manner set out hereinabove shall not be construed to
be an Event of Default or be construed to be as a breach of the Transaction
Documents of any manner and no restriction or obligation on the Issuer of
any kind whatsoever shall be imposed or be deemed to have been imposed
on the issuer, including the obligation to pay Default Interest, upon the
occurrence of such an event except that the Issuer shall not any dividend
to its equity shareholders.

Transaction Documents

The Issuer has executed/ shall execute the documents including but not

limited to the following in connection with the issue:

1. Letter appointing Debenture Trustee

Debenture Trustee Agreement

Debenture Trust Deed

General Information Document

This Key Information Document

Press Release from rating agencies;

Tripartite agreement between the Issuer, Registrar and NSDL for issue

of Debentures in dematerialized form;

8. Tripartite agreement between the Issuer, Registrar and CDSL for issue
of Debentures in dematerialized form;

9. Listing Agreement with BSE; and

10. Any other document that may be designated as a Transaction
Document mutually by the Issuer and the Debenture Trustee.

Nooubkown

Conditions Precedent
Disbursement

to

The subscription from applicants shall be accepted for allocation and
allotment by the Issuer, subject to the following:

Rating from CRISIL and ICRA;

Consent Letter from the Debenture Trustee;

In-principle approval for listing of Debentures from BSE;

Consent letter from the Registrar and Transfer Agent;

Execution of the Debenture Trustee Agreement between the Issuer
and the Debenture Trustee; and

6. Any other documents customary for this transaction such as:

i. Certified true copy of the latest memorandum and articles of
association of the Company;

ii. A certified true copy of a resolution of the Board, under Section
179 of the Act or any other relevant sections of the Act, approving
inter alia, issue of Debentures and matters connected therewith
and/or incidental thereto;

iii. Copy of the MGT 14 filed with relevant RoCs for filing the relevant
resolution along with challan.

iv. Independent chartered accountant/ company secretary/
statutory auditor of the Company confirming that the existing
indebtedness and the proposed borrowing pursuant to the
Debentures shall be within the limits as set out under the Section
180(1)(c) of the Companies Act, 2013 and hence no shareholders
resolution will be required for the proposed issuance of the

ukhwnN e
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Debentures under Section 180(1)(c), Section 42 and Section 71 of
the Companies Act, 2013.

V. Such other documents and/or undertaking which may be
requested by the Debenture Trustee and/or the Debenture
Holder(s).

Conditions Subsequent to
Disbursement

The Issuer shall ensure that the following documents are executed/

activities are completed as per terms of this Key Information Document:

1. Maintaining a complete record of private placement offers in Form
PAS - 5.

2. Filing a return of allotment of Debentures with complete list of all
Debenture Holders in Form PAS-3 under Section 42(8) of the
Companies Act, with the Registrar of Companies.

3. Credit of dematerialised account(s) of the allottee(s) by number of
Debentures allotted within the stipulated time period from the
Deemed Date of Allotment.

4. Listing the Debentures on the debt market segment of the BSE within
such days as prescribed under Applicable Law.

5. Filing of the relevant documents and reports with IRDAI as required in
terms of the regulations of the IRDAI.

Event of Default

Events of Default

Each of the events or circumstances set out in this Clause is an “Event of
Default” unless such events of circumstances are cured or remedied at the
end of the cure period (where specified):

(A) If aspecial resolution for voluntary winding up is passed by the Issuer
on the ground that by reason of its liabilities, it cannot continue its
business and pursuant to which any order for winding up or
insolvency is made by a competent court or tribunal; or

(B) The Issuer ceases to carry on its business in its entirety, which breach
has not been cured or remedied within a period of 90 (ninety) days;
or

(C) When the Issuer is in breach of a material term of the Disclosure
Documents or the Debenture Trust Deed, which breach has not been
cured for a period of 90 (ninety) days.

It is hereby expressly clarified that notwithstanding anything stated herein
or in any other Transaction Document, in terms of IRDAI Regulations, any
event of non-payment of Coupon, Default Interest, or non-repayment of
the principal amount of the Debentures by the Company (including but not
limited to non-payment of Coupon pursuant to the events identified in
“Conditions for Coupon Payment” and “Default Interest” clauses above
shall not be construed to be an Event of Default and shall not be qualified
to be included in an EOD Intimation.

Consequences of Events of Default

After the occurrence of an Event of Default as set out above, the
Debenture Trustee shall send a notice in writing to the Debenture
Holder(s) within 3 (three) days of the Event of Default which has occurred
and continuing, in accordance with the mode of delivery of notice
mentioned in the Debenture Trust Deed (“EOD Intimation”).
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The EOD Intimation shall contain the following:
(a) request for positive consent for signing of the ICA;

(b) the time period within which the consent needs to be provided
by the Debenture Holder(s), viz. consent to be given within 15
(fifteen) days from the date of notice or such revised timelines as
prescribed under Applicable Law; and

(c) the date of meeting to be convened (which shall be within 30
(thirty) days of the occurrence of the Event of Default).

Provided that in case the Event of Default is cured between the date of
EOD Intimation and the date of the meeting, then the convening of such a
meeting may be dispensed with.

Upon the Debenture Trustee issuing the EOD Intimation, in the event that
the Issuer fails to remedy the Event of Default (a) within the cure period
provided to the Issuer whether under the Transaction Documents, the
EOD Intimation or otherwise or (b) within the cure period which is
extended by the Debenture Trustee (acting on the instructions of the
Special Resolution), within such extended period or (c) where no cure
period has been provided and the Issuer and Debenture Trustee (acting on
the instructions of the Special Resolution) mutually agree to provide for a
cure period, within such mutually agreed cure period, then the Debenture
Trustee shall, subject to IRDAI Regulations, undertake the necessary
actions in accordance with the process identified in this Clause and subject
to and in accordance with the SEBI Debenture Trustee Master Circular.

The Debenture Trustee shall take necessary action of entering into the ICA
or take any other action as decided in the meeting of Debenture Holder(s)
based on the decision of the Debenture Holder(s) with special majority,
including the decision of formation of a representative committee of the
Debenture Holder(s) to participate in the ICA or as may be decided in the
meeting of Debenture Holder(s). Such a committee, if decided to be
formed, may comprise of the designated members representing the
interest of the ISIN level Debenture Holder(s) under the Debentures and
be responsible to take decisions which shall be binding on the specific ISIN
level Debenture Holder(s) relating to ICA matters, or take any other action
as may be decided by the Debenture Holder(s), from time to time.

The Debenture Trustee(s) may in accordance with the decision of the
Debenture Holder(s), sign the ICA and consider the resolution plan, if any,
on behalf of the Debenture Holder(s)/ Beneficial Owners in accordance
with the requirements under the extant RBI guidelines, SEBI circulars,
guidelines and other Applicable Laws.

The Debenture Trustee may exercise such rights as the Debenture
Holder(s) and the Debenture Trustee may deem fit in accordance with the
Debenture Trust Deed and other Transaction Documents and subject to
and in accordance with the Applicable Law including the IRDAI
Regulations.

The Debenture Trustee after obtaining consent of Debenture Holder(s) for
enforcement shall inform the designated stock exchange seeking release
of the Recovery Expense Fund. The Debenture Trustee shall follow the
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procedure set out in the SEBI Debenture Trustee Master Circular for
utilisation of the Recovery Expense Fund and be obligated to keep proper
account of all expenses, costs including but not limited to legal expenses,
hosting of meetings etc., incurred out of the Recovery Expense Fund. All
expenses over and above those met from the Recovery Expense Fund
incurred by the Beneficial Owners(s)/Trustee after an Event of Default has
occurred in connection with collection of amounts due under the
Debenture Trust Deed, shall be payable by the Company.

It is hereby expressly clarified that notwithstanding anything stated herein
or in any other Transaction Document, in terms of IRDAI Regulations, any
event of non-payment of Coupon, Default Interest, or non-repayment of
the principal amount of the Debentures by the Company (including but not
limited to non-payment of Coupon pursuant to the events identified in
‘“Conditions for Coupon Payment” and ‘Default Interest’) shall not be
construed to be an Event of Default under this provision (Events of Default)
and shall not be qualified to be included in an EOD Intimation.

Creation of
expense fund

recovery

The Issuer will create recovery expense fund in relation to the Debentures
with the Stock Exchange in accordance with the SEBI Debenture Trustee
Master Circular.

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

Shall be mentioned in the Debenture Trust Deed which shall be executed
within time frame prescribed under the Companies Act and/or the SEBI
Regulations.

Provisions relating to Cross
Default Clause

Not Applicable

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 Trustee by the
holder(s) of the Debentures and shall further conduct itself, and comply
with the provisions of all applicable laws, provided that, the provisions of
Section 20 of the Indian Trusts Act, 1882, shall not be applicable to the
Trustee. The Trustee shall carry out its duties and perform its functions as
required to discharge its obligations under the terms of the Securities and
Exchange Board of India (Debenture Trustees) Regulations, 1993 and all
other applicable SEBI Regulations, the Debenture Trustee Agreement, Key
Information Document and all other related Transaction Documents, with
due care, diligence and loyalty.

Risk Factors pertaining to the
Issue

Refer to Section 4 of the General Information Document and Section 3 of
this Key Information Document

Governing Law and

Jurisdiction

The Debentures are governed by and shall be construed in accordance with
the existing laws of India. Any dispute arising thereof shall be subject to the
jurisdiction of courts of Mumbai, Maharashtra.

Note: The Issuer reserves its sole and absolute right to modify (pre-pone / postpone) the above issue
schedule without giving any reasons or prior notice. In such a case, investors shall be intimated about
the revised time schedule by the Issuer. The Issuer also reserves the right to keep multiple Deemed
Date(s) of Allotment at its sole and absolute discretion without any notice. 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-poned / postponed) by the Issuer at its sole and absolute discretion. Consequent to
change in Deemed Date of Allotment, the Coupon Payment Dates and/or Redemption Date may also
be changed at the sole and absolute discretion of the Issuer.

ILLUSTRATION OF CASH FLOWS

The illustrative cash flows per Debenture (bearing face value of INR 1,00,000 (Indian Rupees One Lakh

only)) is as under:
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Name of the Issuer SBI General Insurance Company Limited
Face Value Rs. 1,00,000
Deemed Date of Allotment 21 February 2024

21 February 2034, subject to the exercise of any call option by the

Redemption Date issuer at the end of 5 (five) years and every year thereafter

21 February 2029, or any anniversary date thereafter, subject to
Call Option Date the exercise of any call option by the issuer at the end of 5 (five)
years and every year thereafter

10 (ten) years from the Deemed Date of Allotment, subject to the

Tenure exercise of any Call Option by the Issuer at the end of 5 (five) years
and every year thereafter.

Coupon Rate 8.35% per annum
First coupon payment shall be made on 21st February 2025 and

Frequency of Interest Payment subsequently on 21st February 2026 and every year thereafter till
redemption of bonds

Day Count Convention Actual/Actual

Cash Flow

The illustrative cash flows per Debenture (bearing face value of INR 1,00,000) is as under:

Scenario 1: Assuming Call Option is exercised at the end of the 5th anniversary of the Deemed Date of

Allotment
Cash Due Date Coupon Payment Date No of Days in | Amount (in Rs)
Flows Coupon
Period
1st Friday, 21 February, Friday, 21 February, 2025 366 8,350
Coupon 2025
2nd Saturday, 21 February, Saturday, 21 February, 365 8,350
Coupon 2026 2026
3rd Sunday, 21 February, Monday, 22 February, 365 8,350
Coupon 2027 2027
4th Monday, 21 February, Monday, 21 February, 365 8,350
Coupon 2028 2028
5th Wednesday, 21 Wednesday, 21 February, 366 8,350
Coupon February, 2029 2029
Redempti Wednesday, 21 Wednesday, 21 February, 1,00,000.00
on February, 2029 2029
Scenario 2: Assuming Call Option is not exercised.
Cash Flows Due Date Coupon Payment Date No of Days | Amount (in
in Coupon Rs)
Period
1st Coupon | Friday, 21 February, 2025 Friday, 21 February, 2025 366 8,350
Saturday, 21 February, 8,350
2nd Coupon 2026 Saturday, 21 February, 2026 365
3rd Coupon | Sunday, 21 February, 2027 | Monday, 22 February, 2027 365 8,350
Monday, 21 February, 8,350
4th Coupon 2028 Monday, 21 February, 2028 365
Wednesday, 21 February, Wednesday, 21 February, 8,350
5th Coupon 2029 2029 366
6th Coupon Thursday, 21 February, Thursday, 21 February, 2030 365 8,350
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Cash Flows Due Date Coupon Payment Date No of Days | Amount (in
in Coupon Rs)
Period
2030

7th Coupon | Friday, 21 February, 2031 Friday, 21 February, 2031 365 8,350

Saturday, 21 February, 8,350
8th Coupon 2032 Saturday, 21 February, 2032 365

Monday, 21 February, 8,350
9th Coupon 2033 Monday, 21 February, 2033 366

Tuesday, 21 February, 8,350
10th Coupon 2034 Tuesday, 21 February, 2034 365

. Tuesday, 21 February,

Redemption 2034 Tuesday, 21 February, 2034 1,00,000.00

(In the event any Due Date is a holiday, payments will be made in accordance with the Business Day
Convention).

9 UNDERTAKING BY THE ISSUER

Investors are advised to read the risk factors carefully before taking an investment decision in this
Issue. For taking an investment decision, investors must rely on their own examination of the issuer
and the offer including the risks involved. The Debentures have not been recommended or
approved by any regulatory authority in India, including the SEBI nor does SEBI guarantee the
accuracy or adequacy of this Key Information Document. Specific attention of investors is invited to
section ‘General Risk’ on Page Number 1 and the statement of ‘Risk factors’ given in Section 4 (Risk
Factors) of the General Information Document and Section 3 (Risks Factors) of this Key Information
Document.

The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that this
Key Information Document read together with the General Information Document contains all
information with regard to the Issuer and the Issue, that the information contained in the Key
Information Document is true and correct in all material aspects and is not misleading in any
material respect, that the opinions and intentions expressed herein are honestly held and that there
are no other facts, the omission of which make this Key Information Document as a whole or any
of such information or the expression of any such opinions or intentions misleading in any material
respect.

The Issuer has no side letter with any holder of the Debentures. Any covenants later added shall be
disclosed on the website of the stock exchange where the Debentures will get listed.

10 DISCLOSURES PRESCRIBED UNDER FORM PAS 4 OF COMPANIES (PROSPECTUS AND ALLOTMENT OF
SECURITIES) RULES, 2014

Sr. Disclosure Reference
No. Requirements

PART A

1 GENERAL INFORMATION

i Name, address, website | Please refer to the front page of this Key Information
and other contact details | Document.

of the Company
indicating both
registered office and
corporate office.

ii. Date of incorporation of | 24 February 2009
the Company
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iii. Business carried on by | Please refer to Section 5.4 (A brief summary of the
the Company and its | business activities of the subsidiaries of the Issuer) of the
subsidiaries with the | General Information Document.
details of branches or
units, if any
iv. Brief particulars of the | Please refer to Annexure 9 (Brief Particulars of the
management of the | Management) of this Key Information Document.
company
V. Names, addresses, DIN | Please refer to Section 13.1 (Details of current directors of
and occupations of the | the Issuer) of the General Information Document.
directors
vi. Management’s Please refer to Section 4.2 (Management’s perception of
perception of risk | Risk Factors) of the General Information Document and
factors; Section 3 (Risk Factors) of this Key Information Document.
vii. Details of default, if any, | NIL
including therein the
amount involved,
duration of default and
present status, in
repayment of —
(i) statutory dues;
(ii) debentures and
interest
thereon;
(iii) deposits  and
interest
thereon;
(iv) loan from any
bank or
financial
institution and
interest
thereon.
viii. Names, designation, | Name: Shatrughan Singh
address and  phone | Address: SBI General Insurance Company Limited, 9t
number, email ID of the | Floor, A & B Wing, Fulcrum Building, Sahar Road, Andheri
nodal/ compliance | East, Mumbai -400099
officer of the company, if | Phone: 022 - 42412070
any, for the private | Email Id: shatrughan.singh@sbigeneral.in
placement offer process;
iX. Any Default in Annual | NIL
filing of the Company
under the Companies
Act, 2013, or the rules
made thereunder.
2 PARTICULARS OF THE OFFER
i Financial position of the | Please refer to Annexure A (Financial Statements) of the
Company for the last 3 | General Information Document.
Financial Years;
ii. Date of passing of board | Board resolution dated 21 November 2023.
resolution; (Certified true copy of the Board Resolution dated 21
November 2023, has been annexed in Annexure 4
(Corporate Authorisations) of this Key Information
Document).
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Sr. Disclosure Reference

No. Requirements

iii. Date of passing of | Shareholder resolution dated 19 December 2023.
resolution in the general | (Certified true copy of the shareholders resolution have
meeting, authorizing the | been annexed in Annexure 4 (Corporate Authorisations) of
offer of securities; this Key Information Document.)

iv. Kinds  of  securities | Please refer to the cover page of this Key Information
offered (i.e. whether | Document.
share or debenture) and
class of security; the total
number of shares or
other securities to be
issued;

V. Price at which the | Non-Convertible Debentures
security is being offered | Face Value: ¥ 1,00,000 (Indian Rupees One Lakh only) per
including the premium, if | Debenture
any, along with | Issue Price: ¥ 1,00,000 (Indian Rupees One Lakh only) per
justification of the price Debenture

Justification: Not Applicable as being issued at Par

vi. Name and address of the | Not Applicable
valuer who performed
valuation of the security
offered, and basis on
which the price has been
arrived at along with
report of the registered
valuer.

vii. Relevant date  with | Not Applicable
reference to which the
price has been arrived at;

viii. The class or classes of | Please refer to the heading titled ‘Eligible Investors’ under
persons to whom the | Section 7 titled ‘Summary Term Sheet’ of this Key
allotment is proposed to | Information Document
be made;

iX. Intention of Promoters, | State Bank of India may subscribe to the offer subject to
Directors or Key | availability of credit limits and compliance with all
Managerial Personnel to | regulatory prescriptions.
subscribe to the offer
(applicable in case they
intend to subscribe to
the offer);

X. The proposed time | On the Deemed Date of Allotment
within which the
allotment  shall be
completed

Xi. The names of the | Not Applicable
proposed allottees and
the percentage of post
private placement
capital that may be held
by them

Xii. The change in control, if | Not Applicable
any, in the company that
would occur consequent
to the private placement
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No.

Disclosure
Requirements

Reference

xiii.

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

Xiv.

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

Not Applicable

XV.

Amount  which  the
Company intends to
raise by way of proposed
offer of securities

Please refer to the heading titled ‘Issuer Size’ under
Section 7 titled ‘Summary Term Sheet’ of this Key
Information Document.

XVi.

Terms of raising of

securities:

(a) duration; if
applicable

(b) rate of dividend
or
rate of interest;

(c) mode of
payment

(d) mode of
repayment;

Please refer to the Section 7 titled ‘Summary Term Sheet’
of this Key Information Document.

Xviii.

Purposes and objects of
the Offer

As set forth in Section 7 titled ‘Summary Term Sheet’ of
this Key Information Document.

XiX.

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

State Bank of India may subscribe to the offer subject to
availability of credit limits and compliance with the
applicable regulations.

XX

Principle terms of assets
charged as security, if
applicable;

As set forth in Section 7 titled ‘Summary Term Sheet’ of
this Key Information Document.

XXi

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;

Please refer to Section 13.10 (Other Litigations and Other
Confirmations) of the General Information Document.

XXii

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

Please refer to Annexure 5 (Pre-issue and Post-issue
Shareholding Pattern of the Company) of this Key
Information Document.
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Sr.

No.
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Requirements
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3

MODE OF PAYMENT
FOR SUBSCRIPTION

Cheque: Not Applicable
Demand Draft: Not Applicable
Identified investors may use the below payment modes
for subscription:
e  Electronic clearing services (ECS)
e Real time gross settlement (RTGS)
e Direct credit or national electronic fund transfer
(NEFT)

DISCLOSURES WITH REGA

RD TO INTEREST OF DIRECTORS, LITIGATION ETC:

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

Please refer to Section 13.27 (Other Details) of the General
Information Document.

Details of any litigation
or legal action pending or
taken by any Ministry or
Department of the
Government or a
statutory authority
against any promoter of
the offeree Company
during the last three
years immediately
preceding the year of the
issue of the Private
Placement Offer cum
Application Letter and
any direction issued by
such Ministry or
Department or statutory
authority upon
conclusion  of  such
litigation or legal action
shall be disclosed

Please refer to Section 13.10 (Outstanding Litigations and
Other Confirmations) of the General Information
Document

Remuneration of
directors (during the
current year and last
three Financial Years);

7

Please refer to Section 13.3 (Details of directors
remuneration, and such particulars of the nature and
extent of their interests in the Issuer (during the current
year and preceding three financial years) of the General
Information Document.

Related

transactions
during the last three
Financial Years
immediately preceding
the year of issue of
Private Placement Offer
cum Application Letter
including with regard to

party
entered

Please refer to Annexure A (Financial Statements) of the
General Information Document.
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loans made or,

guarantees given or
securities provided;

V. Summary of reservations | Please refer to Section 13.27 (Other Details) of the General
or qualifications or | Information Document.

adverse  remarks  of
auditors in the last five
Financial Years
immediately preceding
the year of issue of this
Private Placement Offer
cum Application Letter
and of their impact on
the financial statements
and financial position of
the Company and the
corrective steps taken
and proposed to be
taken by the Company
for each of the said

reservations or
qualifications or adverse
remark;
vi. Details of any inquiry, | Please refer to Section 13.26 (xvi) of the General
inspections or | Information Document.

investigations initiated
or conducted under the
Companies Act, 2013 or
any previous Company
law in the last three

years immediately
preceding the vyear of
issue of Private

Placement Offer cum
Application Letter in the
case of Company and all
of its subsidiaries, and if
there were any
prosecutions filed
(whether pending or
not), fines imposed,
compounding of
offences in the last three
years immediately
preceding the year of the
Private Placement Offer
cum Application Letter
and if so, section-wise
details thereof for the
Company and all of its
subsidiaries;

vii. Details of acts of material | NIL
frauds committed
against the Company in

48



Private & Confidential — For Private Circulation Only
(This Key Information Document is neither a Prospectus nor a Statement in Lieu of Prospectus). This Key Information Document is prepared in conformity with the provisions of
Companies Act and the rules framed thereunder and the SEBI NCS Regulations, read with the SEBI Master Circular.
Reference No.: SBIGI/KID/2024/01
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No. Requirements

the last three years, if
any, and if so, the action
taken by the Company.

5 FINANCIAL POSITION OF THE COMPANY
The capital structure of
the company in the | Please refer to Annexure 6 (Capital Structure) of this Key
following manner in a | Information Document.

tabular form

the authorised, issued,
subscribed and paid up
capital  (number  of
securities,  description
and aggregate nominal
value); Please refer to the Section 7 titled ‘Summary Term Sheet’
of this Key Information Document

size of the present offer;

Paid-up capital Please refer to Annexure 6 (Capital Structure) of this Key
after the offer Information Document.

after  conversion  of
convertible instruments
(if applicable)

share premium account
(before and after the
offer)

b. Details of the existing | Please refer to Annexure 10 (Details of Existing Share
share capital of the | Capital of the Issuer) of this Key Information Document.
Issuer in a tabular form,
indicating therein with
regard to each
allotment, the date of
allotment, the number of
shares allotted, the face
value of the shares
allotted, the price and
the form of
consideration.

The Issuer shall also
disclose the number and
price at which each of
the allotments were
made in the last one year
preceding the date of
this Key Information
Document separately
indicating the allotments
made for considerations
other than cash and the

details of the
consideration in each
case.
c. Profits of the company, | Consolidated
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No. Requirements
before and after making
provmon.for t:.ax, for the 31 March | 31 March 31 March
three Financial Years . 2023 2022
. . . Particulars 2021
immediately preceding (INR (INR (INR Lakhs)
the date of issue of this Lakhs) Lakhs)

Private placement offer . Not Not Not
letter. E;?Z:e Tax Applicable | Applicable Applicable
. Not Not Not
Profit after Applicable | Applicable Applicable
Tax
Standalone
Particulars | 31 March | 31 March | 31 March
2023 2022 2021
(INR Lakhs) | (INR Lakhs) | (INR Lakhs)
Profit 24,433 17,798 71,792
before Tax
Profit after 18,423 13,123 54,359
Tax

d. Dividends declared by Particulars 31 March | 31 March | 31 March
the company in respect 2023 2022 2021
of the said three
Financial Years; interest Dividend - - 2155
coverage ratio for last amounts paid
three years (Cash profit (INR crore)
after tax plus interest Interest NA NA NA
paid/interest paid) Coverage

Ratio  (cash
profit  after
tax plus
interest paid/
interest paid)

e. A summary of the | Pleaserefer to Annexure 7 (Summary of Financial Position
financial position of the | of the Company Including Audited Cash Flow Statement
company as in the three | for the Three Immediately Preceding Years) of this Key
audited financial | Information Document.
statements immediately
preceding the date of
issue of Private
Placement Offer cum
Application Letter

f. Audited  Cash Flow | Please refer to Annexure 7 (Summary of Financial Position
Statement for the three | of the Company Including Audited Cash Flow Statement
years immediately | for the Three Immediately Preceding Years) of this Key
preceding the date of | Information Document.
issue of Private
Placement Offer cum
Application Letter

g. Any change in | Nil
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Sr. Disclosure Reference
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accounting policies

during the last three
years and their effect on
the profits and the
reserves of the company
PART — B: APPLICATION FORM

6 A DECLARATION BY THE | Please refer to the Section titled ‘Declaration’
DIRECTORS
11 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

Not Applicable

12 CONFIRMATION PERTAINING TO THE USE OF PROCEEDS OF THE ISSUE AS REQUIRED UNDER THE SEBI
NCS REGULATIONS

The Company hereby confirms that the proceeds of Issue will not be utilised towards (i) purchase of any
business or interest in any business; (ii) purchase or acquisition of any immovable property; and (iii)
acquisition of shares of any company or body corporate. The proceeds of the Issue towards the objects
provided under the section titled ‘Summary Term Sheet’ under this Key Information Document.

13 PARTICULARS OF THE MATERIAL CONTRACTS

Material Contracts — By 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 in Para A below (not being contracts entered into in the ordinary course of the
business carried on by the Company) which are or may be deemed to be material for this Issue have
been entered into by the Company. These contracts and also the documents for inspection referred to
hereunder, may be inspected on Working Days at the Registered Office of our Company situated at 9th
Floor, A & B Wing Fulcrum Building, Sahar Road, Andheri East, Mumbai, Maharashtra, India, 400099
between 10.00 am to 5.00 pm on any Working Days on from the date of this Key Information Document
until the allotment of Debentures for the this Tranche under this Key Information Document.

Para A:

(a) Letter dated 13 December 2023 appointing Axis Trustee Services Limited, as trustee for the benefit
of the Debenture Holders (“Debenture Trustee”).

(b) Debenture Trustee Agreement dated 11 January 2024.

Para B:
(a) Board resolution dated 21 November 2023 authorising issue of non-convertible debentures.

(b) Consent letter from Axis Trustee Services Limited for acting as Debenture Trustee for and on behalf
of the Debenture Holders dated 13 December 2023.

(c) Consent letter dated 15 December 2023 provided by the Registrar.
(d) Due diligence certificate issued by Debenture Trustee dated 11 January 2024.
(e) Application made to BSE for grant of in-principle approval for listing of Debentures.

(f) Letter from BSE conveying its in-principle approval for listing of Debentures.
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(g) Letter from CRISIL and ICRA dated 21 December 2023 and 28 December 2023 conveying the credit
rating for the Debentures of the Company.

(h) Annual Reports of the Company for last three years.

(i) Any other material contract as may specified under the General Information Document.

14 DISCLOSURES IN TERMS OF SEBI DEBENTURE TRUSTEE MASTER CIRCULAR
(a) The Debentures shall be considered as unsecured.
(b) Terms and conditions of the Debenture Trustee Agreement
. Fees charged by Debenture Trustee

The Company shall pay to the Debenture Trustees so long as they hold the office of the
Debenture Trustee, remuneration for their services as Debenture Trustee in addition to all
legal, traveling and other costs, charges and expenses which the Debenture Trustee or
their officers, employees or agents may incur in relation to execution of the Debenture
Trust Deed and such any other expenses like advertisement, notices, letters to Debenture
Holders, and additional professional fees/expenses that would be incurred in case of
default. The remuneration of the Debenture Trustee shall be as per letter no
ATSL/CO/2023-24/376 dated 13 December 2023 issued by the Debenture Trustee. Arrears
of instalments of annual service charges, if any, shall carry interest at the rate as applicable
under the Micro, Small and Medium Enterprises Development Act, 2006, as amended from
time to time.

L. Terms of carrying out due diligence

(1) The Debenture Trustee, either through itself or its agents /advisors/consultants,
shall carry out requisite diligence to verify the status of encumbrance and valuation
of the assets and whether all permissions or consents (if any) (as may be required)
as stipulated in the Key Information Document and the Relevant Laws, has been
obtained. For the purpose of carrying out the due diligence as required in terms of
the Relevant Laws, the Debenture Trustee, either through itself or its
agents/advisors/consultants, shall after giving 2 (two) Business Days prior written
notice have the power to examine the books of account of the Company and to
have the Company’s assets inspected by its officers and/or external auditors /
valuers / consultants / lawyers / technical experts/management consultants
appointed by the Debenture Trustee.

(2) The Company shall provide all assistance to the Debenture Trustee to enable
verification from the Registrar of Companies, Sub-registrar of Assurances (as
applicable), CERSAI, depositories, information utility or any other authority, as may
be required.

(3) Without prejudice to the aforesaid, the Company shall ensure that it provides and
procures all information, representations, confirmations and disclosures as may be
required in the sole discretion of the Debenture Trustee to carry out the requisite
diligence in connection with the issuance and allotment of the Debentures, in
accordance with the Applicable Laws.

(4) The Debenture Trustee shall have the power to either independently appoint or
direct the Company to (after consultation with the Debenture Trustee) appoint
intermediaries, valuers, chartered accountant firms, practicing company
secretaries, consultants, lawyers and other entities in order to assist in the diligence
by the Debenture Trustee.
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(5) The Debenture Trustee shall provide the Issuer regarding the process of carrying
out due diligence in terms of Chapter Il of SEBI Debenture Trustee Master Circular.
The Debenture Trustee shall carry out due diligence in the manner as prescribed by
SEBI and Applicable Law(s).

(c) Other confirmations

The Debenture Trustee has issued due diligence certificate with respect to due diligence carried
out in accordance with Applicable Law including the SEBI (Debenture Trustees) Regulations, 1993,
read with the SEBI Debenture Trustee Master Circular and the same has been enclosed as
Annexure 8 (Debenture Trustee Due Diligence Certificate) of this Key Information Document.

AUTHORITY FOR THE ISSUE

The Issue has been authorised by the Issuer through the resolution(s) passed by the Board of Directors
of the Issuer on 21 November 2023. The Issuer confirms that the aggregate borrowing post-Issue would
be less than the aggregate of share capital and free reserves of the Issue. Additionally, pursuant to the
IRDAI Regulations, no further approvals are required from any Government authority for the Issue.

The Company proposes to Issue the Debentures on the terms set out in this Key Information Document
subject to the provisions of the Companies Act, the SEBI NCS Regulations, the IRDAI Regulations the
Memorandum and Articles of the Issuer, Application Form, and other terms and conditions as may be
incorporated in the Disclosure 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.
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DECLARATION
general
INSURANCE
SURAKSHA AUR BHAROSA DONO
DECLARATION

The Company hereby declares that the Key Information Document contains full disclosure in
accordance with SEBI NCS Regulations, IRDAI Regulations, the Companies Act and the Operational
Guidelines,

The Company undertakes and confirms that the Key Information Document does not omit disclosure
of any material fact which may make the statements made therein, in the light of the circumstances
under which they are made, misleading.

The Company accepts no responsibility for the statements made otherwise than in the Key Information
Document or in any other material issued by or at the instance of the Company and that anyone placing
reliance on any other source of information would be doing so at his own risk.

Without prejudice to the above, the Company and each of the directors of the Comipany, confirm that:

(a) The Company is in compliance with the provisions of the Securities Contracts (Regulation) Act,
1956 and the SEBI, 1992, Companies Act, IRDAI Regulations and the rules and regulations made
thereunder;

(b)  The compliance with the above Acts and the rules and regulations does not imply that payment
of dividend or interest or repayment of preference shares or debentures, if applicable, is
guaranteed by the Central Government;

(c) The monies received under the offer shall be used only for the purposes and objects indicated
in the Key Information Document;

(d) Nothing in this Key Information Document is contrary to the provisions of Companies Act, the
Securities Contracts (Regulation) Act, 1956 (42 of 1956) and the SEBI, 1992 (15 of 1992) and the
rules and regulations made thereunder; and

(e) the clause on “General Risks” has been suitably incorporated in prescribed format in the Key
Information Document.

|, Kishore Kumar Poludasu, am authorised by the Board of Directors of the Company vide resolution
dated 21 November 2023 read with the resolution dated 11 January 2024 passed by the Debenture
Committee to sign this Key Information Document and declare that all the requirements of Companies
Act, 2013 and the rules made thereunder in respect of this subject matter of the Key Information
Document and matters incidental thereto have been complied with. Whatever is stated in the Key
Information Document and in the attachments thereto is true, correct and complete and no
information material to the subject matter of the Key Infermation Document has been suppressed or
concealed and is as per the original records maintained by the promoters subscribing to the
Memerandum and Articles. It is further declared and verified that all the required attachments have
been completely, correctly and legibly attached to the Key Information Document.

For SBI General Insurance Company Limited

Signed By:

Name: Kishore Kumar Poludasu
Designation: Managing Director & CEO
DIN: 09739016

Date: 20.02.2024

Place: Mumbai

SBl General Insurance Company Limited

Corporate & Registered Office:? 9th Floor, A & B Wing, Fulcrum Building, Sahar Road, Andheri (East), Mumbai
400 099 I CIN: U66000MH200SPLC190546 |8 Tel.: +91 22 42412000 1 ® www.sbigeneral.in

Logo displayed belongs to State Bank of India and is used by SBI General Insurance Co. Ltd. under
license IRDAI Registration Number 144
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ANNEXURE 1
CREDIT RATING RATIONALE/PRESS RELEASE

RATIONALE/ PRESS RELEASE FROM CRISIL RATINGS LIMITED

1124, 503 PM Rating Ratonale

CRISIL

Ratings
Rating Rationale

Decamiper 21, 2023 | Mumbal

SBl General Insurance Company Limited
'CRISIL AAA/Stable’ assigned to Subordinated Debf

_Ratina Action
Rs.700 Crore Subordinated Debit CRISIL AAAIStable (Assigned)
Corporate Credit Rating CRISIL AAA!Stable (Reaffirm
= 'l ATELT = s M =T 0 CONTHTICY 1 TS O PRHTMG Y RS S

P O Corecioes O ool S - AT G ST r
ratings. The Eoard of Diredors: alae doss nof discuss any rafngs & B meetngs.
1 orove = 10 milion

Rty fo Annere o Detalls of insrumernss £ Ban FRacites

Detailed Rationak
CRISIL Ratings has assigned its "CRISIL AAAMSable” rating to Rs.700 crore subordnate debt instrument of 3Bl General
Insurance Company Ltd {SBI General). Corporate credit rating (CCR) for the company has been reaffimed at "CRISIL

The ratings centrally faciors in the company's strategic mporiance to, and expectation of confinued support from, State
Bank of India (SBI; 'CRISIL AAANCRISIL AA=SiablefCRISIL Als). The rating also reflects 58] Generals adequate
capitalization and solvency rabio, ks diversified premum portfolio, sound investment porffolic guality, adequate risk
management systems and practices, and restoring underanting performance. These strengths are partially offset by high
reliance of overall profitability on income from nvestments and, exposure to inherent risks in e crop insurance ssgment
owing to the sizable, though reducing. and share of this business in the company's premium portficlic.

The rating on subordinated debt instrement of SBI General also factors in CRISIL Ratings” expectation and the company’s
mtent and track record of mantaning 3 comfortable level of cushion in solvency ratio above regulatory minimum. The extent
of surplus in solvency is a donitical determinant of the insurer’s ability to senice subordinated debt and thus remains a key
rating sensitivity factor. This is because these instruments camy additional risks owing to restrictions on their senvicing
solvency ratio falls below the regulator-specified minimum, and the need to obtain the regulator's approval for servicing
thiem in the event of loss or inadequate profit.

With a market share of 4.2%, 5Bl General is the sixth-langest private general insurer in the counfry and tenth largest
{inchuding pubdic insurers, exchuding standalone health inswrers) overall. In fiscal 2023, the company undenwrote Rs 10,328
orore as gross direct premiums, indicating anrual growth of 13% over the past year as against an industrial growth of 16%.
Health portfolio, which grew at 24% and constituted about 21% of the company's owerall premium portfolio, was the primary
driver fior growth. Motor, the largest portiolio for 5Bl General, grew at a muted 8% duning the year, on account of high
competition in the space. For the first half of fiscal 2024, the company underwrote gross direct preminems Rs 5881 crore,
registerng a year-on-year growth of 14%

Analytical Approach

CRISIL Ratings has assessed the CCR of SB| General, which is an indication of the company's ability to mest the
obligations of the poficyholders. For amiving at the CCR, CRISIL Ratings has factored in the support SBl General receives
from 5Bl in addibion to assessment of the company’s standalone business, financial and managerial risk profiles. The
subordinated debt nstrument is then assessed for additicnal risk faciors o determine whether its rating should be the same
as, or lower than, the CCR. The extent of cushion that SBI General intends to maintain owver and above the regulatory
stipulation on a steady state basis is taken into consideration. SBI's stance to support 581 General in maintaining a sohency
ratio comifortably abowe the regulatory requiremnent has also been factored into the rating.

Key Rating Drivers & Detailed Description

Strengths:

Support from the parent and majority owner, 5B1

The company remains strategically important to SB| and derives significant managerial, funding and branding support from
the parent. This is reflected in representation of SBI's directors, including the chairman of SBI being the chairman of SB1
General's boeard, and the bank’s high nwolvement in 5Bl General's funchioning. Moreover, 5Bl has a track record of
extending capital support to the |atier in tmes of need, indicated by cumulative capital infusion over Rs 1400 crore since
mception of 5Bl General. Most recently in the first guarier of fiscal 2024, 5Bl along with Mapean Opportunities LLP - has
mfused Rs 885 crore as capital in SB1 General with both investors contributing in preportion to their respective sharsholding
m the company. Cumently at ~707%, 5Bl is expected to retain majority stake in the company over the medum temm. SB1
Generals strafegic importance fo the bank is underpinned by the former's improving market position among private sector
general inswrance companies and expected restorafion in its underwriting profitability to pre-pandemic level over the
medium temm. Furthermaore, 5Bl General, being the general nsurance am of 5B, offers a vanety of customized policies o
the diients of SBI, which makes it a key element of the latter's bouguet of financial service offerings.

htips\whanw. crislimbing s com/mntwirs hare'Ratng = alingl StRabin gD s E8iGeneralirsuranoeCompan YL imiked_December 21, 2023_RS_3334. T
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Adequate capitalization with demonsirated track record and steady state stance, of maintaining a healthy solvency
ratio

Capitalization remains adequate in relation o the company’s nature and scale of business, evidenced by a reported net
wiorth of Rs 3,351 crore on September 30, 2023, Cushion in sclvency ratio has also been comfortable owver the last 3 years.
barring a mincr blip in the aftermath of Covid-18 which resulted in mo eleyvation in claims atio. On September 30,
23, reporied ency ratic was at 1.93 fimes (1.72 times as on March 31, 2023). This has been bolstered by capital
mfusion of Rs 685 crore by the promoters in the first guarter of fiscal 2024, On a steady state basis — the company and the
parent Bl — ntend to maintain the solvency abo at above 1.7 times.

The cushion in the schency ratic over the regulator-specifisd mnimum will remain a rating sensitivity factor, given the
Ikedihcod of default in debt senvicing on the subordinated debt instrement if the ratic falls below the stipulated minimum.

Diversified presence across insurance segments

In compariscn to the ndustny's higher reliance on traditional segments such as motor and health, 5Bl General has
mamntained a relatively diverse premium mix ower the years. Apart from traditicnal segments ke motor (25%) and health
{21%), the company has been focused on fire segment (15%) as well. On a sieady state basis, the company endeavors to
fmit exposure to any single segment at 30%. This premium mix is a function of company’s approach to maintain a dverse
product suit which would keep it insulated in the event of segment related events. A number of products across niche
segments are tailor made for custormers of 5Bl — which are dispersed across sectors and geographies — adding to the
diversity. During fiscal 2023, the health insurance portfolio continued to cutperform other segments with a growth rate of
245 thersby retaining its share in the gross premim. Motor, outpaced by health - i now the second largest segment for the
company based on the gross prermiurm written in the first half of focal 2024,

While the focus on health has increased, the segmental diversity in 5Bl General's gross prermium remains higher than most
peers.

Underwriting performance is re-stm‘ingnﬁradually. supported by benefits which accrue owing to association with 5B1
Ower its operational history of a decade, the improvement in the company's underwriing performance has been faster than
that for peers. The company was operating at a combined ratio of BE3-87% for five years through fiscal 2021, generating
underwriting surphues for each of these years. Its claims ratic was 70-75% for the peniod. at par with most well performing
players in the indusiry, but the key driver for its underwritng performance is low commission and expense ratio. As S5BI's
exclusive inswance parner, 5Bl General has access to the footfall at branches of SBI, which saves sourcing cost. Another
key benefit derved from this association is the ability of 5Bl General to sowee business at competitive commission raes
from 5Bl as its bancassurance partner As much as 30% of the c business i sourced from this channel
Furthermaore, the company maintained a low refention ratie, thereby eaming high reinsurance ceding commission, which
results in low net commission.

In the aftermath of the pandemic, the company's loss ratio elevated o BG.3% for fiscal 2022 resulting in a combined ratio
113.7% for the year. However, with the tailing out of Cowid-12 cases, the allied losses also dedined reflecting in gradual
restoration in caims ratio. For fiscal 2023, the company’s undenwriting performance staried to comect — reflected in a daims
rabo of 78.7% and a combined ratie of 106.7%. However, with upwand revision in reinsurance rates by global rensurers
Covid-18, the company’s retenbion ratio increased — leading to 3 comesponding increase in its commission ratio to 1.1%
r the year after remaming net negative in the past. For the first half of fiscal 2024, commission ratio increased o 6.9% as
compansd to 2.1% for the cormesponding half of the previous fiscal. Resultantly, the combined ratio for H1 2024 was at 111%
a5 compared to 106% for H1 2023. The ability of S8l General o attain its pre-pandemic bevel of undenariting performance
s it scales and diversifies the business and expands its distribution channel, remains to be seen.

Weakness:

Owerall profitability, though benefitling from improvement is underwriting, remains contingent to investment
income

While underwnting periommance has been better than industry average in the past, its contribution to the overall profit of the
company remains smiall. Therefiore, the company’s eamings are langely dependant on income from investments — similar o
that for rest of the industry. For fiscal 2023, the net profit of Rs 184 crore was constituted of Rs 331 crone invesiment income
and Rs 5710 crore of underwriting deficit. For the half year ended September 3], 2023, the company reported net profit of Rs
80 crore with mwestment income of Rs 538 crore and undenwriting deficit of Rs 2453 crore. Ower the medium temn, the ability
of the D:nrpmJ o restone WPmﬂiﬂ level of combined atio will ke critical to achieve its earlier undemwriting
periommance. Lintl then, the profiabdity will remain mildly constrained and contimgent to income from investment.

Large. though declining, proportion of the crop business poses inherent susceptibility to natural caprices

After 2017, crop inswrance emerged as a key business area for 5B1 General with its share mereasing to one-thind of the total
premiurm mix, as against kess than one-fitth for the entire industry, stimulated by SBI's large nmal reach and presence and
the association with regional rural banks (RRBs). As a result, the company s exposed to inherent challenges such as
nabural calamities spoiling hareest, and imegular monsoen, which could kead to high claim volumes. However, the company
reinsures B0%: of its crop business which reduces the net impact.

While the share has declined from 33% to 20% between fiscals 2020 to 2023, it still keeps the company exposed to inhersnt
ichallenges within this segment — like natural calamities spoding harvest, imegular monsoon, etc. which could kead to high
volume claim instances. The combined ratio for this segment peaked at 151.4% for fiscal 2022 (in the last § years) and
stocd ak 102.4% for fiscal 2022 . The comesponding claims ratic for the respective years was 135.8% and 85.5%. Particulary
for fiscal 2022, the expense ratic in the crop segment ncreased o 15.8% as against sub 10% for previous years and.
remained high at 16.8% for fiscal 2023 too. Other issues such as untimely setlement of daims, delayed payment of
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premiums from state governments or soco-poliical issues mpacting farmers cowld also impact the undenariting
of this business. Lastly, the undenwriting expertise required for this business is limited among nondife insurers,

and the lack of knowledge has resulted in high combined ratios.

Liguidity: Swperior

Liquidity was comfortable, reflected in a substantial base of highly liquid investments in the form of govemment securities

{38%; from both central and state government) based on camying value. Additionally, the company maintains adequate

reserve with a buffer of ower 5% for daims at all times. The company also has various routes to avail shori-term funding. &

needed.

Cartlook; Stabls

SBl General will remain strategically important to, and receive sirong support from, 5Bl The company's undenwriting
should continue to restore and remain supported by its sound risk management practices and accrued benefits

of association with SBI. The financial risk profle will remain stable, supporied by healthy solvency ratic and stable intemnal

accrual.

Rating_ Sensitivity Factors

Downward factors

«  Downward revision in S80Ms rating or change in ating oullook will lead to a commenswrate change in the rating or
outicok of 5Bl General

«  Reduction in SBI's cwnership to below magorty or in the strategic importance of 5B General

= Weakening in wnderwriting performance of the company, resulting in combined ratio remaining above 120% for a
prolonged pericd, impacting overall profitability

«  Decline in cushion in solwency ratio such that it remains b=low 1.7 times

About the Company

5Bl General commenced operations in 2010 as a joint venture bebwesn 5Bl and Insurance Australia Group Lid (LAG)

Pursuant to stake sale by L1AG on March 27, 2020, the company is now a joint ventwre between SBI (89.74%), Napean

Opportunities LLP {1585%) and other key shareholders consists of WP Honey Wheat Investment Lid (8.95%), P

Opportunities Fund-1 {2.349%) and 330 OME (1.24%) as on September 2023.

Key Financial Indicators

As on | for the pericd ended March 31 Lhnit 2023 2022 2021
T3ross direct premium Rs crore T2 9,166 H,200
Profit after tax Rs crore 184 13 a4
Lombined ratio g A0E.T fiEN g i
Solvency margin Times 172 1.85 2.00
As on | for the pericd ended September 30 Umit 2023 022
Gross direct premium R crore 2691 5T
Profit after tax Rs crore L] i [
Combined rafic % LEEE!] 1052
Solvency margin Times 1.38 1.3

Any other information: Mot Apphicable

Mote on complexity levels of the rated instrument:
CRISIL Ratings” complexity levels are assigned to vanious types of financial instruments and are included (where
applicable) in the "Annexure - Details of Instrument’ in this Rating Ratonale.

CRISIL Ratings will disclose complexity level for all secunties - induding those that are yet io be placed - based on
availabde information. The complexity lewsl for nstruments may be updated, where required. in the rating rationale
published subsequent o the issuance of the instrument when details on such featwes are available.

For more details on the CRISIL Ratings' complexity levels please visit wanw.crisilratings com. Users miay also call the
Customer Senice Helpdesk with quenes on specific instruments.

Annexure - Details of Instrurmentis}

S|  Nameof Dateof | “BPON | Maturity | 'S9% | Complexity | Rating Assigned
instrument Allotment Date Lewel with Chutlook
(%) (Rs.Crj
na [ St NA MA MA 700 Complex | CRISILAAA/Stable
*¥et D De issued
Annexure - Rating History for last 3 Years
Gt rant 0N History) F. i Fiirg] lir.i] H
Imstremenl Typw OT__:":"“ Faling Daln fiatny Date Faling Db ietng ate falisg  Matng
A Y TS TR PR - -

- - I CCR - - -
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Criteria Details

Links to related criteria

Rating Criteria fur G T c .

Criteria for Notching up 5tand Alone Ratings of Companies based on Parent Support
Und fing CRISIL = Rati | Rating Scal

Media Relations Analytical Contacts Customer Service Helpdesk
Lvesk Datta At Velonie Tinings: 10,00 am to 7.00 pm
Medla Relations Serfor Director Toil frea Mumber: 1600 267 1301
CRISIL Limittad CRISIL Ratinga Uimitad
M: +01 DE304 530912 B:+91 22 3342 3000 For a copy of Ratlonales / Raing Reports:
B: #01 22 3342 3000 SilysiptiaahenslLoom SEISILIGUnadeski erigl com
AVEEK DATTASCriE) com
o 5 For Analylical guenss:
Prakrutt Jani o ratngsinvestomEskefcrisi.com
Medla Relations -
CRISIL Ratings Uimited
CRISIL Limitsd Bi+91 22 3343 3000
M- +31 23678 BEETE EAIbhasT narsyanandhensll com
B #0122 3342 3000
Ronak Rathl
Rufuja Galkowad Manager
Medla Relations CRISIL Ratings Limited
CRISIL Limited B:+91 22 3342 3000
B: #51 22 3342 3000 Bongk Sathifpersl.eom
Susulg Gl g gut erisl Com
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ok for Media:

This rating rafonales ks ransmibed fo pou for e sole pupose of dssemination thmugh your newspapes magazineagency. The rating mdonae may be
e by youn In Sl or In par without changing T meaning or oomte Sl bt with dus el D CRISIL Raings. However, CRISIL Ratngs aions has
fhe sole right of distribudon [whether direcly or Indrsciy) of s rabionaies for considertion or ofheraise Brough any meda incudng sebshes and porfais.

About CRISIL Ratings Limited [A subsidiary of CRISIL Limited, an S&P Global Company)

CRISIL Ratings ploneered the concept of credit rabing In India in 1967, With a tradition of Independence, analylical igour and
Innovation, we 52t the standards In the credit rating business. We rate the entire range of dabt Nsruments, SUch 35 bark loans,
certficates of deposit, commencial paper, non-convertibie/convertiole/partialy convertibie bonds and debentures, perpatual
boreds, banik hybrid capital Inssuments, asset-backed and morigage-backed securties, partial guaraniees and ofer structurad
debd Instruments. We have rated over 33,000 large and mid-scale corporates and finandal insthutions. We have aiso Instiuted
several Innavations In India In the rating business, Ncluding ratings Tor municipal bonds, partialy guaranieed Insuments and
Infrastructure investment trusts {INVITs).

CRISIL Ratings Limitad ('CRIZIL Ratings') is a wholly-owned subeldlary of CRISIL LimRed [CRISIL). CRISIL Ratings Limfed is
regstered I indla as a credi rating agency with the Securites and Exchange Board of India SZ8I7).

For mone information, vist yas crisiraings.com

About CRISIL Limited
CRISIL ks a leading, aghe and Innovative giohal analytics company driven by ibs misslon of making marksts function batter

It 5 Indla’s foremost provider of ratings, data, research, analytics and soiutions with 3 sirong track record of growth, culturs of
Innovation, and gicoal Tooprint

It has dellvered Indapandant opinkons, actionable insights, and eMcent solutions to over 100,000 customers Mough businesses
mat pperate from India, the US, the UK, Argentina, Poiand, China, Hong Kong and Singapare.

It 15 majority owned by SAP Global Inc, 3 leading provider of ransparent and Independent rabings, benchmanks, analyiics and
data to the capital and commodty markets wordwide.

For more informiation, vist yas coisil.com

Comnect with us: TWITTER | LINKEDIN | YOUTUSE | EACEBOCK

CHRISIL PRIVACY MOTICE

CRSIL respacts youi priviecy. 'Wa misy use poud contact Irfor malon, sech @i youi name, sddress and emsl o 55 Ul your neguisl and s your
aciceanl and b peovide pou with eddilional isformaten fom CRISIL Foe fusther informalion os CRIEL'S privesy policy pleise visil grasora Lenis.

DNSCLAIMER

This disclaimer is part of and applies to each oredit ating report andfor oredit rating rationale ('report’) that is provided by
CRISIL Batings Limited {'CRISIL Rztings"). To svoid doulst, the term ‘report” includes the information, ratings and other content
formiing part of the report. The report is imtended for the jurisdiction of India onhy. This report does not constitute an offer of
services. Withowt limiting the genemlity of the foregoing. nothing in the report is to be construed as CRISIL Ratings providing
or intending to provide zny services in jurisdictions where CRISIL Batings does not hawe the necessary licenses andfor
negistration to Ganry out its business actvities referred to above. Acoess or use of this neport does not create 3 dient
relationship betessen CRISIL Ratings and the user

'We are not awane that any wser intends to rely on the report or of the manner in which a user intends to wse the report. In
preparing our report we have not taken into consideration the objectives or particular needs of any particular user. It is made
abundzrthy clear that the repart is not intended 1o and does not constitute zn investment advice. The report is ot an offer to
sell or an offer to purchase or subscribe for arry investment in any securities, instruments, facilities or sofidtation of any kind to
enter into any deal or transaction with the entity to which the report pertmins. The report should not be the sole or primary
basis fior any investment dedsion within the meaning of any law or regulation (induding the laws and regulations applicble in
the US|

Rzsings fromm CRISIL Ratings are statements of opinion as of the date they are expressed and not satements of fact or
recommendations to purchase, hobd or sell any securitiesfinstruments or to make any iMvestiment decisions. Any opinions
expressed here are in good faith, are subject to change without nofice, znd are only corrent as of the stated date of their
issue. CRISIL Ratings assumes no obligation to update its opinions following publication in any form or format although CRISIL
Ratings may disseminate its opinions and analysis. The rating contained in the report is not 3 substitute for the skill, judgment
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and experience of the user, its management, employees, advizors and/or dients when making investment or other business
dedisions. The recipients of the report should rely on their own judgment and take their own professional advice before acting

on the neport in any way. CRISIL Ratings or its associates may have other commeendal trensactions with the entity to which the
neport pertains.

Meither CRISIL Ratings nor its affiliates, third-party providers, as well as their directors, officers, shareholders, employess or
agents [collectively, "CRISIL Ratings Parties’) pusrantee the aoouracy, completeness or sdequacy of the report, sind no CRISIL
Ratings Party shall have any lability for any ermors, omissions or inberruptions therein, regandless of the cawse, or for the
results obtzined from the wse of any part of the report. EACH CRISIL RETINGS PARTY DISCLAING ANY AND ALL EXPRESS OR
IMPLIED WIARRANTIES, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY, SUIMTABILITY OR FITMESS
FOR A PARTICLILAR PURPOSE OR WEE. In no event shall amy CRISIL Ratings Party be liable to any party for amy direct, indirect,
incidentzl, exemiplary, compensatory, punitive, special or consequentizl damages, costs, expenses, legal fees or losses
limncluding, without Emitation, lost intome or lost profits and opportunity costs) in connection with any use of any part of the
neport even if advised of the possibility of such damages.

CRISIL Ratings may receive compensation for its mtings and certain credit-related analyses, normially from issuers or
underwriters of the instruments, fadlites, securities or from obligors. Public ratings and analysis by CRISIL Ratings, as are
reguired bo be disclosed under the regulations of the Securities and Exchange Board of India (and other applicable regulations,
if amy). are made avsilable on its website, wwwoorisilratings .oom (free of charge). Reports with more detzil and additional
information may be syvzilable for subscription 2t 3 fee - more detzils abouwt etings by CRISIL RBztings ane availzble here:
wwnwCrisilretings.com.

CRISIL Batings and its affiliates do not act as a fidudary. While CRISIL Ratings has obtained information from sources it belizvwes
to be relizble, CRIFIL Ratings does not perfiorm an sudit and undertakes no duty of due diligence or independent verifiztion of
any information it receives and/or refies on in its reports. CRISIL Ratings has established policies and prooedures to maintain
the confidentizlity of certain non-public information recefved in connection with each analytical process. CRISIL Ratings has in
place & retings code of conduct and policies for managing corflict of interest. For details please refer to:

https: . crisil.comyen/homeour-businesses fratings ‘rerulstory-disclosures hishlighted-polices. tml.

Rating criteria by CRISIL Ratings are generally availzble without change to the public on the CRISIL Ratings public website,
wwwCrisilrstings.com. For latest rating information on amy instrument of ary company rRted by CRISIL Ratings, you may
contzct the CRISIL Ratings desk ot orisilratingdesk @arisil.com, or st (0091) 1800 267 1301.

This report shouwld not be reproduced or redistributed to any other person or in any form without prior written consent from
CRISIL Ratings.

Bl rights reserved @ CRISIL Ratings Limited. CRISIL Ratings is a wholly owned subsidizry of CRISIL Limited.

CRISIL Ratings uses e prefly “PR-MLD' Tor the ratings of principakprotected market-dinked debentures (PPMLD) wih effect
Trom Mavember 1, 2011, 10 Compiy with the SEBI dreular, “Guidelines Tor IS5u8 and LIStng of Stnuctured Procducts/Market Linked
Debentures™. The revision in raing symbols for PPMLDS should not be consirued a5 a change In the rating of the subject
Instrument. For detalis on CRISIL Ralings’ use of ‘PR-MLD' please refer io the noies b Raling scale for Debl Insyuments and

Sireciured Finance Instruments at the folliowing link: kitps: ) wsnw. crisil comfenhome,our-posinesses frtines iorait-ratines-sosie.itml
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PRESS RELEASE/ RATIONALE ISSUED BY ICRA LIMITED

ICRA

December 28, 2023

5Bl General Insurance Company Limited: [ICRA]AAA (Stable) assigned

Summary of rating action

Currest Raged Amount = =
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Rationale

The assigned rating factors in the strong parentage of 58l General Insurance Company Limited (58] General) with State Bank
of Indiz {3Bl; rated [CRAJAAA [Stable)} holding = 69.74% equity stake as on September 30, 2023. The rating considers the
shared brand name, the strategic importance of 58l General to 5B, the demonstrated capitzl support sinoe inception and the
representation on 5Bl Generzl's board of directors, which strengthens ICRA's expectation of adeguate and timely cpital
support if required. The rating derives comfort from 5B| Generzl's comfortzble capitzlisstion with 2 reported solvenoy of 1.98
times as on September 30, 2023 (compared to the required regulatory level of 1.50 times), supported by the capital infusion
by the shareholders in Q1 FY2024. The rating also reflects 5Bl Generals leading position in the general insurance space as the
sinth largest private insurance company in India with a market share of 4 1% in H1 FY2024 and its diversified distribution
retwork and product portfolio.

5Bl General’s net profitability has dedlined since FY2022 with the company reporting undenariting losses, given the higher
claims ratios in the hezlth and motor segments and the increase in management sspenses. The return on equity {RoE]
remained moderate at 6.0% in FY2023 (3.0% (annualised] in H1 Fr2024). Going forward, the company’s ability to improwe its
urderwriting performance would be critical for enhancing its profitability profile. The company has a high share in the crop
segment |29.6% of gross direct premium inoome (GO in H1 FY2024), which is driven by tenders and could be lumpy and

volatile in nature.

The Stable outlook reflects 5Bl General’s diversified product profile and the expectation that the company will continue o
receive support from the promoter znd will maintain its sobwency level above the negative rating trigger.

Key rating drivers and their description
Credit strengths

Strong parentage with capital, strategic, and operational support — 561 is the largest shareholder in 58] General with 2 63.74%
stake 25 on September 30, 2023, followed by Nepean Opportunities LLP [15.95%). 5Bl General is strategically important to its
promoter, with the same underlined by the shared brand name, track record of equity infusions and board-level oversight. 561
is the largest public sector bank in India with 3 network of 22,405 branches in March 2023, spread scross the country. This
enzbles 5Bl Generzl to leverage the bancassurance channel to source business at a relatively lower cost. Further, it has an
exclusive partnership with 5B, which contributes 23.6% to the company’s overall GDP as of HIFY2024.

# For Bosed I Tier } Bond's
¥ ngustry GOF axciuges speciniised insurers, e, Agricuiure inswroacs Co of indis Lbd. and ECSC Lid.
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58| General's board has eight directors and has representation from 5Bl with Chairman of 58l being the Chairman of 581 GIC;
in addition, the Managing Director (MD] & Chief Executive Officer (CEDY) is on deputation from 5Bl 58 General thus benefits
from the strong brand name of its promoter, operational support wia the expansive nationwide network, vast customer base
and robust brand equity. Going forward, the continued support of the promoter would be 2 key rating sensitivity.

Comfortable capitalisation supported by equity infusions — 58| General reported a solvency of 1.98 times as on September
30, 2023, compared to the minimum regulatory requirement of 1.50 times, supported by the eguity capital infusion of Rs. 669
crore by the shareholders in April 2023. The capitzlisation in the past has slso been supported by healthy internal accruals
[average RoE of 20.9% during FY2018-FY2021) and lower risk retention. Howewver, the profitability was impacted in recent
years. 3B General has slso increased retention across various segments such as health and motor in the current fiscal, which
is likely to lead to higher apital consumption. The company, however, has headroom for raising additional sub-debt of ~Rs.
1.144 crore. which could support its soheency levels despite higher risk retention. ICRA zlso expects capital support from the
parent to mest the growth plans, while maintaining the sohency above ICRA's negative threshold of 1.70 times.

Diwersified product portfolio and distribution network — 5Bl Generzl is the sixth largest privave general insurance company
with a market share of £.1% in H1 FY2024 {4.5% in FY2023) in terms of GDPL The health & personal accident segment is the:
largest contributor with its share increasing consistently (29.7% in H1 FY2024 from 23.2% in FY2020). Within health, Group
hiezith accounts for 3 major share of the health business. The motor segment also holds & substzintial share in the GDP [20.2%
in H1 FY202&). Apart from growp health and motor, the company has & strong presence in the crop and fire segments, which
contributed 29.6% and 15.7%, respectively, to the GDPI in H1 FY2024.

The business growth is supported by 5Bl General’s diversified distribution network with brokers, direct business and
bancassuranoe contributing 32.2%, 35.4% and 26.2%, respectively, to the total GDPlin H1 FY2024. Excluding the crop business,
which is sounced directly, the share of bancassurance (largely 5Bl and its regional banks) stood at 37.3% of the GDPI in H1
Fr2024. The company intends to maintain a balanced product and distribution mix.

credit challenges

Moderate profitability — 5B General’'s underwriting performance has weakened over the last two years with the company
reporting underwriting losses [combined ratio of 113.7% in FY2022, 106.7% in FY2023 and 111 0% in H1 FY2024) compared to
underwriting profits in the previous years (average combined ratio of 95.2% in FY2008-Fy202 1). The underwriting losses were
largely due to the rise in claims in the health and motor segments. The hezlth segment was impacted in FY2022 due to the
Covid-related claims. The heslth dzims ratio is yet to reach the pre-Covid-19 pandemic level and remained elevated in H1
FY2024 with the growth of growp health. The daims ratio in the motor segment has been elevated due to the higher daims
experienced in the newer products and geographies entered by the company in FY20Z2. Incrementally, 58] General has
stopped disbursements in these segments, which led to an improvement in the motor daims ratio in H1 FYrz024.

Further, management expenses increased as the company has been diversifying its distribution channels from the low-cost
bancassurance and higher retentions, leading to a rise in net commission expenses. 58] General’s profitability remained
moderate due to the underwriting losses, with 2 Rob of 6.0% in FY2023 and 3.0% (annualised) in H1 Fr2024 (4.4% in FY2022)
compared to the historical average of 20.5% during FY2018-FY2021. The company’s ability to underwrite profitable sub-
segments will hawve 3 bearing on its future profitability.

Dependence on tender-driven business — 581 General has underwritten a high share of the crop business compared to peers.
The crop segment had a share of 28.6% in the GDP in H1 FY2024 {25.7% in FY2023). This business is driven by tenders and
remains lumpy and volatile in nature. With most of the tenders coming with an 80-110 scheme”, the extent of losses is likely

1 Under tha 80-110 plan, the insurers potential iosses arg restricted to 110% af the gross premium with the state govemmant bacring the
cost af ony cigims above 110% of the premium. If the comgensotion is iess Ehon tha promium colctad, tha imsurer will refund the pramium
Surples (gross premium mines cigims| axceeding 20% of the gross pramium to the sote govammant
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to be capped. However, in @ year of natural lamities, the business can lead to losses and volatility in the overall earnings,
partioulzrly from the tenders which do not come under the purview of the 80-110 scheme. Other issues stemming from 2 high
share in the crop business are potential delays in payments from state governments and fluctuations in reserves. Further,
competition is expected to increase in this segment in the near term to manage the sxpenses of management (Eobd)
regulations implemented by the regulator. 58] General’s ability to consistently undersrite profitable business in the crop
seprment would hiawe 2 bearing on its overall revenues and profitabilizy.

Liquidity position: 5trong

The company's net written premium was Bs. 5,746 oore in FY2023 in relation to the maximom net daims paid of Rs. 2,868
crore! in the last few years, reflecting strong ability to pay claims from the opersting cash flow. Investments in Central/state
government securities sccounted for 34% of the total investments or Bs. 4,973 crore as on September 30, 2023, further
supporting its liquidity position to meet the claims of policyholders. 56| General's shareholders” investment of Rs. 3,775 crore
also remains strong in relation to the Nil sub-debt outstanding as on September 30, 2023.

Rating sensitivities
Positive factors — Not applicable

Negative factors — The rating or the outlook could be revized if there is 2 deterioration in 5B1's credit profile or 2 decline in the
strategic importance of 58] General to 5Bl or in the expectation of support from the promoter. In addition, a decline in the
company's solvency ratio to less than 1.70 times on 3 sustained basis could lezd to s rating downgrade.

Analytical approach
Anstytical Appronch ‘Commenits
pplicable rating methodologies WWW
lmpaciof Parent or Growg Supgerion an sy Crod i Egbng
Parert,Ineestar: 381
FarentfGroup support The rating factors in the high likelbood of support from SBA, given the shared brand name,
board representation and SEI Gersral's position a5 a swssidiary of the bank
Consolideticn/Standalons Stardalores
About the company

5Bl General Insurance Company Limited was incorporated on February 24, 3008, as 3 public limited company under the Indizn
Companies fct, 1556. It was originally a joint venture (J¥] between State Bank of India [5B1) and |1AG International Pty Limited,
a subsidiary of Insurance Australiza Growp Limited. 5Bl divested 4% of its 74% stake in the company, in mid-2018, to Pl
Opportunities Fund — | [2.35%) and Axis New Opportunities- AIF-1 {1.65%). Further, 146G made a complete exit in March 2020,
divesting its entire stake [26%) to Napean Opportunities LLP (16.00%) and Honey Wheat Investments Lid [9.95%). Axis New
Opportunities- AIF sold 1.27% of its overall stake [1.65%) to IFL Special Opportunities Fund - Series 9 {1.04%) and IIFL India
Private Equity Fund — Series 14 [0.23%) during Fr2022-Fr2023.

fiz on September 30, 2023, 5Bl held 69.74% in 5Bl General, followed by Mapean Opportunities LLP [15.95%), Honey Wheat
Investment Ltd. {5.59%], Pl Opportunities Fund-1 |2.34%), 360 One Group [1.25%) and other shareholders [0.73%).

4 Pertain ta FY2022

wWanwLicTa in Page I 3
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58l General offers 3 comprehensive and well-diversified range of products, indluding health, motor, cropfweather, fire,
personal accident, marine, engineering and lizhility insurance, through multiple distribution channels. It is the sicth langest
private insurer with a market share of 4.5% in FY2023.

Key financial indicators

Audizd Unsudited

SBI Gemeral Insursnce Company Limited Fraoez Y2023 H1 FY2o23 H1 Fr2024
Gross dinect premium R 10,828 4 43571 IEILD
Total underwriting surplus/ [shortfall] 5217 [770.4] [251.4] {4573
Toibald imvestment + Trading income Bi4.3 £33z 4149 3436
FAT 1313 132 113.7 335
Total met worth® 2,573 3073 3007 4,020
Total technical resannes 7,253 9,203 E.100 inE08
Total investment portfolio 10,549 13,053 11,378 14,352
Tiotal azsets 12,721 15,280 1z838 17,138
Eeturm on equity 4.4% 6.0% 7.7 3.0%
Combined ratio 113.7% 106.7% 106.2% 111.0%
Regulatory sohlvency ratio [times) 1.83 172 191 198

Sovree: Commpany, fi‘. Fensanch; Mote: Amoent by Ao crove; ®Rlet worth includirs Fadr Value change mu.’?‘ﬁ‘.’ﬁl,: AN evuletions unrl:n_nurl'l’ﬁ.d Research

Status of non-coocperation with previous CRA- Not applicable
Any other information: None

Rating history for past three years

Chronology of rating histony for the past 3

years
Amount  Amount cutstending Date B rating in Date & ating Dete & rating  Deate B reting in
Type rahed as of Sep 340, 2023 FY2oza im P23 in FY2022 Fraazi
[R=. crone) |Rs. crore)
Subordingted debt Long Ta0.0 B [iCRAJAAA _ - B
prOgramme term |Stable]
. i . Long TAAA;
2 Cmim bi - - - - -
2 peying abilfty term Witharewn

Lo Dby

Complexity level of the rated instruments
Imstrurmsenit Complexity Indicator
Subordinated debt programmes Moderately Complex

The Complexity Indicator refers to the ease with which the returns assodated with the rated instrument could be estimated.
It does mot indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument’s
credit rating. It also does not indicate the complexity associzted with analysing an entity's financizl, business, industry risks or
complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are
available on ICRA's website: Clide Here

SR
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Annzxure |- Instrumient details

To be lsted Subordinated debt programme Ha, Ha FA Fo0.0 NCRATAAA [ Stabie]

Souree: Company, MR Reisandh

Annexure [I: List of entities considered for consolidated analysis: Not applicable

e
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AMALYST CONTACTS
Karthik Srinivasan Anil Gupta
+91 22 6114 3444 +91 124 4545314

—— S—————
Meha Parikh Bharat Toplani
+81 22 6114 3426 +91 27 6114 3428
" heicraind | ———
Miraj Jalan
+891 33 71501146
N craindi
RELATIOMNSHIP CONTACT
L. Shivakumar

£01 22 6114 3406
shivakumar&icraindia.com

MEDIA AND PUBLIC RELATIONS CONTACT

Mis. Naznin Prodhani
Tel: +51 124 4545 B60
e e
Helpline for business gueries

+91-9354 738509 [open Monday to Friday, from 9-30 am to & pm)

info@icraindia.com

About ICRA Limited:

ICRA Limited was set up in 1991 by leading financialfinvestment institutions, commercial banks and financial servioes
Companies a5 zn independent and professional investment Information and Credit Rating Agenicy.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies [Group ICRA). ICRA is 2 Public Limited Company,
with its shares listed on the Bombay 3tock Exchange and the National 5tock Exchange. The international Credit Rating Agency
Moody's Investors Serice is ICRA’s largest shareholder.

For maore information, wisit www.iora.in

—IT
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ICRA Limited

g] Registered Office

B-710, Statesman House, 148, Barakhamba Road, New Delhi-110001
Tel: +91 11 23357940-45

9 Branches

Corporate Office

BulidingNo, 3, 2nd Floor, Tower A; DLF Cyber City,
Phase Il Gurgaon 122 002

Tel: 451 124 4545200

email: info@icralndia.com

Website: www,itra.in

<91 75 4027 1500/501 ¢ 9
I *391 33 7150 1100/01

#91 22 6169 2200 .
9 T 291 40 4547 4829

#31 20 2556 1154 Y 9

+91 80 4332 5400/4022 * * 451 44 4556 4300
5500

© Copyright, 2023 ICRA Limited. All Rights Reserved.
Contents may be used freely with due acknowledgement to ICRA.

ICRA ratings should st be trested s recommendetion to buy, sell or hold the rmed delt struments. ICRA ratings are subject to & process of suvellancs,
which may lead to revision In ratings. An ICRA reting 5 & symbailc indicator of ICRA"S cusrent opinion on the reletive capelillty of the lsuse concarmed 1o
timely service delns and obiligetions, with reference to the instrusent teted. Flease visll our weliite www.icrain of contect any ICRA office for the letest
Indoemation om ICRA ratings cutstanding. AR Information contained herein has been obitained by ICRA from sources balieved by it to be accurate and reflable,
Induding the rated lssuer. ICRA he has st d d ary audt of the reted Bsuer of of the isformetion provided By It While resscnable care has bees
taken 10 sesure that the Information hereis is trus, such iformation i provided "ss is” withoot any warresty of anvy Kind, and ICRA in particular, makes 8o
representation of wasranty, express of implied, & 10 the Imeliness o | of sey such isformation. Alse, ICRA o sey of s grocp
companies may hive provided services othar thes rating to the Hsuer reted. AR information comained herein must be construed sclely o satements of
opinion, end ICRA shell nct be lable for ary losses Incurred by users from sy use of this publication of Its contents,
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ANNEXURE 2

CONSENT OF THE REGISTRAR AND TRANSFER AGENT

ttpa: e idirtoch.com
+81 40 MG 2223, TOEN 10040

llllll.l'll ||1~unl-|1||u|-

KFT/5BIG /Consent/2023
Friday, December 15, 2023

5B GEMERAL INSURAMNCE COMPANY LIMITED
9th Foor, Wing a& B, Fulcrum Building,
Sahar road, Andheri [East), Mumbai — 200099,

Subc Consent to act as RTA for issue of Listed, Rated, Unsecured, Subordinated, Non-Convertible
Debentures.

Details of issuance:

Name of the 5B1 GEMERAL INSURAMNCE COMPANY LIMITED
company
Issue Size MR 700,00,0:0,000 (700 CRORES)
Security LISTED, RATED, UNSECURED, SUBORDIMNATED, MOMN-
Description COMNVERTIELE DEEENTURES
LR L]
Crear Sir/Madam,

This has reference to your email dated, Friday, December 15, 2023 with regard to the captioned
subject. We hereby accord our consent to act a5 Registrar to the aforesaid issue and have our name
included as Registrar and Transfer Agents in the information Memorandum, which your company
proposes to issus.

Further we give our consent for inclusion of our narme as "Registrar to the Issue™ in the Disclosure
Document and Jor applications to be made or to be filed by Stock Exchange(s) and/or Depositories in
this regard.

Thanking you,

Yours farthfully,
For KFin Technologies Limited

Pt
P ()
Shaibal Haripada Roy
Corporate Registry

KFin Technologies Limited

Registered & Corporate Office:

Selenium Building, Tower-B, Flot Ko- 31 & 32, Financial District, Nanakr arng..ldg,
Serilimgampally, Hyderabad, Rangareddi, Telangana, India, 500032,

CIN: L72400TG2017PLC11T7645 |
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CONSENT OF THE DEBENTURE TRUSTEE

ATSLICOS23-24/0244
rate; December 13,2023

To,
5Bl General Insurance Company Limited
Oth Floor, A & B 'Wing, Fulcrum Building,
4ahar Road, Andherl (East),

Flurmbiai - 400099

Maharashtra

Dear Sirf Madarm,

Sub.: Consent to act as Debenture Trustee for the proposed privately placed gsue of Listed, Unsecured,
Redeemable, Non-Convertible Debentures issue up to Bs. 700 Crores by SBl General Insurance Company
Limnited {"lssuer”],

We, Axis Trustee Services Limited, hereby give owr consent to act as the Debenture Trustee for the
abovernentionad issue of Debentures having a tenure of mare than one year and are agreeable to the inclusion
of gur name as Debenture Trustee in the General Information Document and Koy Information Document fShelf
Procpectusf Private Placerment offer ketter/ Information Memeorandum [/ Offer Document and/or application to
be made to the Stock Exchange for the listing of the said Debentures.

Axls Trustee Services Limited (ATSL) consenting to act as Debenture Trustee is purely its business decision and
meat an indication on the lssuer's standing or on the Debenture [ssue. By consenting to act as Cebenture Trustes,
ATSL does not make nar deams to have made any represantation on the lssuer, its Operations, the details and
projections about the lssuer or the Debentures under Offer made in the General Information Document and Key
Infoareation Document /Shell Prospectus/ Private Placemeant offer letter/ Information Memorandum / Offer
Document, Apglicants f lnvestors are advised to read carefully the General Information Document and Eay
Information Document fShelf Prospectus) Private Placemeant offer letterS Information Memorandum [/ Offar
Document and make thelr own enguiry, carry out due diligence and analysis about the lsswer, its performance
and profitability and details in the General Information Document and Key Information Document fShelf
Prospectus Private Placement offer letter/ Information Memorandum / Offer Document before taking their
inwastment decision. ATSL shall nat be responsible for the imsastment decision and its consaguence.

We also confirm that we are not disqualified to be appointed as Debentures Trustee within the meaning of Rule
18(Z)ic} of the Companias (Share Capital and Debenture) Rulas, 2014,

Yours truly,

~f JFar Awxis Trustee Services Limited

-

Authorised Signatory

Regiminnd Oftcn

Aus. House, Bombay Dyaisg Mils Compound, Pandhissng Bidhkar Masg, Wedl Musba - 400 125
Eniparibs Difiee!

The Raby, 3na Floor, S, 20 Ssnapsti Dapat Marg, Dacar #est. Mumbs-a00 (28

Tl b G2TG2I00451 Fax Mo 0220220 D70 Wialtesilo- wis'se asisinici . in

Cewporate kdaniity Numbsr LITSESOLMHIIMIFLC1AZI0 | MEME Rogisbared IR MH1S0036025
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CORPORATE AUTHORISATIONS

BOARD RESOLUTION

SURAKSHA AUR BHAROSA DONO

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE 120" MEETING OF THE
BOARD OF DIRECTORS OF SBI GENERAL INSURANCE COMPANY LIMITED HELD ON
TUESDAY, 2157 NOVEMBER 2023 AT THE BOARD ROOM, 18™ FLOOR, SBI CORPORATE
CENTER, STATE BANK BHAVAN, MADAM CAMA ROAD, NARIMAN POINT, MUMBAI - 400 021

AGENDA NOM: TO CONSIDER AND APPROYE ISSUANCE OF NON - CONVERTIBLE
DEBENTURES OF THE COMPANY AND MATTERS RELATED THERETO

“RESOLVED THAT in accordance with the provisions of Scction 179 and in accordance with the provisions
of Section 180 (1 )(c) the Companics Act 2013 and subject to Scction 23, Section 42, Scction 71 and other
applicable provisions of Companies Act, 2013 along with the nales framed thereunder (as applicable) read with
the C ies {Prosp and All t of Securities) Rules, 2014 and the Compamca {Share Capital and
Debentures) Rules, 2014, as amended from time 1o time and other relevant provisions of Companies Act, 2013
and rules made thereunder, SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 (as
amended), SEB] (Listing Obligations and Disclosure Requi nts) Regulati 2015 and other relevant
guidelines of SEBI, Memorandum of Association and Article of Association of the company, Insurance
Regulatory Development Authority of India (Other Ferms of Capital) Regulations, 2022, as amended, and any
other applicable provisions, the consents and permissions as may be required, and subject to approval of
Shareholders, the consent of the Board of Directors be and is hereby accorded 1o issue unsecured, rated’, listed/,
non-convertible, redeemable, taxable debentures (MDebentures™) in the nature of subordinate Debentures
qualifying as Tier-11 debt in terms of the relevant IRDAT Regulations in one or maore series or tranches on peivate
placement basis for an amount upto Rs. 700 crores for the purpose of business of the Company from time to time
as and when required, including without limitation, from cligible investors incleding Qualified Institutional
Buyers cither in Indian Rupees or an equivalent amount in any foreign currency, at soch price and on such terms
and conditions as the Board/Board Committes may from time to tine determine proper and beneficial and as
may be mutually agreed between the BoardBoard Commitiee and the Investors.

RESOLVED FURTHER THAT an E ive Debenture ittee (“"Deb es Committee™) comprising
of Shei Kishore Kumar Poludasu, MD & CEO and Chair, Shri S.C Srinivasan, Independent Directors,
Shri Jiterdra Attra, Chief Financial Officer and Shri Pradecp Manshani, Chief Investment Officer of the
Compeny be and is hereby constituted for the purpose of comp!amg the pmposcd issuc of on private placement

beases and domg all such acts, deeds and things as it may, i its ahsolute di wm, deem r y or desirable
in connection with the prog e and incidental thereto. The quorum of the committee shall be
three members.

RESOLVED FURTHER THAT the Debentures Commitiee be and 35 hereby authorized to do such acts, deeds
and things as it may in its absolute discretion deems necessary or desirable in connection with the proposed issue
of debentures and shall be vested with, including but without limitation to the following roles and respansibilities:

1. To decide, approve and finalse all terms of issuance including but not limited to the fisal issue size, terms
of the issue, pricing. coupon, tenoe, utilization, green shoe option, clectronic bidding scheduleissue
schedule ete. or any other terms and conditions in respect of the proposed issue of debentures.

2. To finalizefapprove the General Information Document, Key Information Document, information
memorandum, PAS-4 or any other forms a5 may be required as per the provisions of the Companies Act,
2013, SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021, as amended and other
applicable laws, rules and regulations.

3. To open one and more bank aocoum(s) in the name of the Company, as may be required in respect of
funds raised through the proposed issue of deb , subject to the requisite approvals from appropriate
authorities, if any,

To approve allotment of the debentures,
Tomku!lmnsanddoallwd’n mdee&.mammm:gsns it may in its absolute ﬁm!wn.docm

SBl General Insurance Company Limited
Corporate & Registered Office:9 Sth Floor, A & B Wing, Fulcrum Building, Sahar Road, R
400 099 | CIN: U6600OMH2003PLC130546 |% Tel.: +91 22 42412000 | @ www.sbigeneral i
. Logo displayed belongs to State Bank of India and Is used by SBI General Insurance Co. Ltd. under
. license IRDAI Registration Number 144
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of NCDs, and to do all acts, decds and things in connection therewith and incidental thereto as the
Committes in its absolute discretion may deem fit.

6. To delegate all or any of the powers 2 mentioned above 1o one or more officials of the Company to do
any incidental acts for and on behalf of the Company.

RESOLVED FURTHER THAT Sari Kishore Kumar Poludasu, Managing Director & CEO of the Company
be and is hereby authorized to:

L To engage wherever required, one or more rating agencies and approve the terms and conditions of the
same for the rating of the proposed debentures,

2. To engage and appoint, wherever required, services of intermediaries including transaction
adviser'arrangers/ debenture trusiees / solicitors / underwriters / bankers / depositories / stock exchanges /
registrar and transfer agents or any other intermediary as may be required, on such terms & conditions, as
it may deem fit, for successful completion of the propased issue of debentures

To decide and finalise the electronic bidding platform for the propesed issue of Debentures, if required.

4. Todecide and finalise the Stock Exchange (inchuding designated stock exchange) on which the bonds will
be listed.

5. Toapprove the payment of any stamp duty in respect of debentures, statutory fecs, the listing foe of stock
exchanges, contribution to settlement guarantes (und, recovery expense fund or any other payment as may
be required in respect of the proposed issue of Debentures.

6, Varying the terms of above appolntments

7. To delegate all or any of the powers as mentioned above to one or more officials of the Company to do
any incidental acts for and on behalf of the Company.

ol

RESOLVED FURTHER THAT Shri Kishere Kumar Poludasy, Managing Director & CEO, Shri Jitendea Attra,

Chief Financial Officer and Shri Shatrughan Singh, Company Secretary & Compliance Officer of the Company,
be and are hereby severally athorised to:

I, prepare and issue a Form PAS-4 disclosure document which shall also include all relevant disclosures as
required under the SEBI (Issue and Listing of Non-convertible Securities) Regulations, 2021 and all other
applicable laws and regulations (the [nformation Memorandum' General [nformation Document’ Key
Information Document), maintain a complete record of the peivate placement offers in Form PAS-S, and
to file retum of allotment of securities in Form PAS-3 and fike necessary forms with the relevant Registrar
of Companies m accordance with the Companies Act, 2013."

2. negotiate, finalise and accept the debenture trust deed, documents for appointment of debenture trustee
and all other intermediarics and such other deeds, documents, Jetters and writings as may be required in
cormection therewith (collectively refomred to as the Transaction Documents)® and such modifications to
the drafis of the Transaction Documents as may be suggested by the Debenture Trustee / [nvestors and to
settle, finalise and execute the same on behall of the Company (including any amendments or
modifications or alterations therein as may be required from time to time) and to execute and to dispatch
all documents and notices as may be necessary or required and 1 approve all such costs and expenditure
as may be required for the purpose of consummation of the transaction.

3. to execute or ratify the necessary agreements with the National Securities Depasitory Limited (NSDL)
and/or Central Depository Services Limited (CDSL), the Depositories for the issue of the NCDs in
dematenialzed form,

4. 10 do all acts and obtain such approvals as may be required for listing the NCDs on the stock exchange(s),
finalize and execute the lsting or any other agreement on behalf of the company (including any
amendments or modifications or alterations therein a3 may be required fram time to time),

'5...
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3. to do all acts and obtain such approvals as may be required for registering the Company on Electronic
Debt Bidding platform (“EBP™) and utilize the EBP for the purpose of issuance of the NCDs.

6. w file all necessary forms with the relevant Registrar of Companics and take all otber steps required in
connection with the issuance of the NCDs.

7. w approach SBI Bankfother banks in order to establish the designated account for receipt of NCDs
subscription monies with such bank and execute or ratify the pecessary agreements, documents etc., with
such bank for the said purpose.

8. to finalise, settle, modify / amend and exccute such documents, deeds, instruments, writings, papers or
agreements as may be required and to do all such acts, deeds, mattess and things, s it may in i absolute
discretion deem necessary, proper oc desirable and to resolve any question, difficulty or doubt that may
arsse in relation to the issuance, allotment and listing of the NCDs in accordance with its terms or otherwise
considered by the Board to be in the best interests of the Company.

9. to make necessary filings with the stock exchanges, statwtory authorities, inchading but not limited to the
relevant Registrar of Companies and to take such necessary action as may be required for the purpose of
issnance of the NCDs in the manner specified above, and to submit all documents 1o the concerned
authoritics with respect 1o the same.

10. to sign and execute the necessary documents including the signing of declaration(s) required under
Companics Act. 2013, issue of the private placement offer letter for issue of debentures, security
documents,

11, to register on SEBI Score Portal, execute any document in connection therewith and to do all act necessary
and incidental to such activities.

RESOLVED FURTHER THAT Company Secretary be and is hereby authorized to affix common seal of the
Company on any document in respect of the proposed issue of debentures, if required, in accordance with the
provisions of the Articles of Association of the Company and in accordance with the applicable statutory
provisions,

RESOLVED FURTHER THAT copy of the above resolution may be fumished to regulatory authorities,
bankers, investors or any entity as may be required, certified as a true copy by cenifiad by any Director or the
Company Secretary of the Company or any other authorised officer of the Company for necessary action,

RESOLVED FURTHER THAT Company Sccretary ot in his absence any officer authorized by him, be and is
heeeby authorized to 2t as complisnce officer for the proposed issue of the debentures and for the purpose of
compliances of listing agreement of the stock exchanges in respect of the proposed issue of debentures.
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SURAKSHA AUR BHAROSA DONO

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE SHAREHOLDERS OF 5BI
GENERAL INSURANCE COMPANY LIMITED IN EXTRA-ORDINARY GENERAL MEETING
HELD ON TUESDAY, 19" DECEMBER 2023 THROUGH VIDEO CONFERENCE (VC)/
OTHER AUDIO-VISUAL MEANS (OAVM) BY USING MICROSOFT TEAMS APPLICATION
AT STATE BANK BHAVAN, CORPORATE CENTER, MADAME CAMA ROAD, NARIMAN
POINT, MUMBAI - 400021,

SPECIAL BUSINESS NO. 1I: TO CONSIDER AND APPROVE ISSUANCE OF NON-
CONVERTIBLE DEBENTURES ON PRIVATE PLACEMENT BASIS AND, IF THOUGHT FIT,
TO PASS WITH OR WITHOUT MODIFICATION, THE FOLLOWING RESOLUTION AS A
SPECIAL RESOLUTION:

“RESOLVED THAT pursuant to the provisions of Sections 23, 42, 71 and all other applicable provisions,
if any, of the Companies Act, 2013 read with Rule 14 of the Companies (Prospectus and Allotment of
Securities) Rules, 2014, the Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021 {as amended), the Securities and Exchange Board of India (Listing
Ohbligations and Disclosure Reguirements) Regulations, 2015 (as amended) and other relevant guidelines
of SEBI, the Insurance Act, 1938 (as amended from time to time) read with rules and regulations made
thereunder including the Insurance Regulatory Development Authority of India (Other Forms of Capital)
Regulations, 2022 (as amended), the Insurance Regulatory and Development Authonty Act, 1999 (as
amended from time to time) and other applicable IRDAI regulations and guidelines, Foreign Exchange
Management Act (as amended from time to time) read with rules and regulations made thereunder and in
accordance with the rules, regulations, guidelines, notifications, circulars and clarifications issued thereon
from time to time by Government of India, Insurance Regulatory and Development Authority of India
(“IRDAI"™), Reserve Bank of India, Securities and Exchange Board of India and’or any other competent
authorities, whether in India or abroad, the enabling provisions of the Memorandum of Association and the
Articles of Association of the Company, the consent, authority and approval of the Members be and is
hereby accorded 10 the Board of Directors (hereinafier referred to as “Board”, which term shall include any
Committee thereof which the Board may have constituted to exercise its powers including the powers
conferred by this Resolution) of the Company, to raise funds through Private Placement of unsecured,
rated/, listed/, non-convertible, redeemable, 1axable debentures (“Debentures™) in the nature of subordinated
Debentures qualifying as Tier-11 debt in terms of the relevant IRDAI Regulations in one or more series or
tranches for an amount upto  INR 700,00,00,000/~ {Indian Seven Hundred Crores only) during the period
of Twelve months from the date of passing of this resolution, from eligible investors including Qualified
Institutional Buyers either in Indian Rupees or an equivalent amount in any foreign currency, in one or
more tranches during the period of one year from the date of passing resolution in this Extra-Ordinary
General Meeting at such price and on such terms and conditions as the Board may from time to time
determine proper and beneficial and as may be mutually agreed between the Board and the In

5Bl General Insurance Company Limited
Corporate & Reglstered Office:V 9th Floor, A & 8 Wing, Fulcrum Bullding, Sahar Road, Andhe
400 099 | CIN: U66000MH2009PLC190546 I8 Tel.: +91 22 42412000 | @ www.sbigeneral.in
. Logo displayed belongs to State Bank of India and Is used by SBI General Insurance Co. Ltd. under
. license IRDAI Registration Number 144
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(©OSBI general

NS URANCE

SURAKSHA AUR BHAROSA DONO

RESOLVED FURTHER THAT for the purpose of giving effect 1o any offer, invitation, issue of
allotment through private placement of Debt Instruments, the Board and/or the Borrowing Committee
of the Board or such other Committee as may be authorised by the Board; be and is hereby authorised
on behalf of the Company 1o do all such acts, deeds, matters and things as it may, in absolute discretion,
deem necessary or desirable for such purpose, including without limitation, the determination of the
terms thereof, finalizing the form / placement documents / offer letter, timing of the issue(s), including
the class of investors to whom the Debt Instruments are to be allotted, number of Debt Instruments o
be allotted in cach tranche, issue price, redemption, rate of interess, redemption period, allotment of Debt
Instruments, appointment of lead managers, arrangers, debenture trustees and other agencies, entering
into arrangements for managing the issue, issue disclosure documents/placement documents and to sign
all deeds, documents and writings and to pay any fees, remuneration, cxpenses relating thereto and to
seck the listing of such Debentures on one or more national stock exchange(s) and for other related
matters and with power on behalf of the Company 1o settle all questions, difficulties or doubts that may
arise in regard to such offer(s) or issue(s) or allotment(s) as it may, in its absolute discretion, deem fit.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised
to further delegate all or any of the powers in aforesaid matters to the Debenture Commities or to any
Directoe(s) or Commitiee of Directors or officials of the Company, in such manners as the Board may
in its absolute discretion deem fit™

CERTIFIED TRUE COPY
For SBI General Insurance Commi;h\n\iud
a\nay. &N\

(Siatrnmlgh) [ e‘z 19
Company Secretary & Compliatice Officer
M. No. A21565 ——
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SURAKSHA AUR BHAROSA DONO

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF
THE COMPANIES ACT, 2013

IIEMNO. L

The Members are informed that to further strengthen the Company's solvency by way of augmenting its
capital under the “Other forms of Capital™ without diluting equity capital, to facilitate growth of the
Company as per the business plan of the Company and to provide improved return on eguity (ROE), the
Board of Directors at its meeting held on 21° November 2023 proposed that the Company may invite
subscription for non-convertible debentures / or any other debt instruments to be issued by the Company,
in one or more series / tranches on private placement basis for an amount upto  INR 700,00,00,000/~ (Indian
Seven Hundred Crores only) during the period of one year from the date of passing resolution in this Extra
General Meeting. The NCDs proposed to be issued, may be issued cither at par or at premium or at a
discount to face value and the issue price (including premium, if any) shall be dacided by the board of
directors of the Company (hercinafter referred to as the “Board”, which term shall be deemed to include
any commitice of the Board constituted to exercise its powers, including the powers conferred by this
Resolution) on the basis of various factors inchuding the interest rate / effective yield determined, based on
market conditions prevailing at the time of the issue(s).Such Debt Instruments shall be issued to such person
or persons, who may or may not be the members of the Company, as the Board or any duly constituted
Committee of the Board or such other authority as may be approved by the Members/ Board, may think fit
and proper.

Such issue is within the borrowing limits as prescribed under Section 180(1) (¢} of the Companies Act,
2013, is within the powers of the Board of Director under Section 179 of the Companies Act 2013, 1s within
the limits prescribed in the Insurance Regulatory Development Authority of India (Other Forms of Capital)
Regulations, 2022 (as amended) and will be issued in terms of the provisions of the Companies Act, 2013,
Articles of Association of the Company, Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulation, 2015 and Securitics and Exchange Board of India (Issue and Listing
of Non-Convertible Securities) Regulations, 2021, as amended from time to time and Insurance Regulatory
Development Authority of India (Other Forms of Capital) Regulations, 2022 (as amended) and other
applicable laws/regulations/circulars issued from time to time, if any.

Pursuant to Sections 42 and 71 of the Companies Act, 2013 read with Rule 14 of the Companies
(Prospectus and Allotment of Securitics) Rules, 2014, as amended from time to time, @ Company offering
or making an invitation to subscribe to Debt Instruments on a private placement basis is required to obtain
prioe approval of the Members of the Company by way of # Special Resolution. For Debt [nstruments, it
shall be sufficient if the company passes an omnibus Special Resolution only once in a year for all the offers
or invitation for such Debt Instruments during the year. Thus, such approval by way of special resolution
shall be valid for a period of One year starting from the date of the special resolution for all offers and
invitatiorss for such Debt Instruments to be made during the year. Pursuant to Rule 14(1) of the Prospectus
and Allotment Rules, the following disclosures are being made by the Compeny to the Members:

SBl General Insurance Company Limited
Corporate & Registered Office:Q 9th Floor, A & B Wing, Fulcrum Building, Sahar Road, Andheri (E
400 092 | CiN: UBS000MHZ2009PLC190546 |§ Tel.: +91 22 42412000 | @ www,sbigenaeral,in \%
. Logo displayed belongs to State Bank of India and is used by SBI General Insurance Co. Ltd. ‘&er- p
@ icense ROAI Registration Number 144 5
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general

INSURANCE

SURAKSHA AUR BHAROSA DONO

PARTICULARS OF THE OFFER
INCLUDING DATE OF PASSING
BOARDRESOLUTION

Rule 14(1) of the Prospectus and Allotment Rules
prescribes that where the amount to be raised theough
offer or invitation of NCDs (as defined above)
exceeds the limit prescribed, it shall be sufficiemifthe
company passes a previous special resolution only
once in a year for all the offers or invitations for such
NCDs during the year.

In view of this, pursuant 10 this resolution under
Section 42 of the Companics Act, 2013, the specific
terms of each offer fissue of NCDs (whether secured
/ unsecured ¢ subordinated / senior, rated / unrated,
listed / unlisted, redeesnable NCDs (including market
linked NCDs)) shall be decided from time to time. [n
line with Rule 14(1) of the Prospectus and Allotment
Rules, the date of the relevant Board resolution (or
Board Committee, as the case may be) shall be
mentioned / disclosed in the private placement offer
and application letter for cach offer / issue of NCDs,

KINDS OF SECURITIES OFFERED AND
THE PRICE AT WHICH THE SECURITY
IS BEING OFFERED

Non-convertible debt securities / NCDs includi
subordinated Debentures qualifving as Tiee-Il debt i
terms of the relevant IRDAT Regulations, The
will be offered / issued either at par or at premium or
a discount to face value, which will be decided by 1
Beard for each specific issue, on the basis of |
interest rateeffective yield determined, based o
market conditions prevailing at the time of
respective issue

BASIS OR JUSTIFICATION FOR THE
PRICE (INCLUDING PREMIUM, IF ANY)
AT WHICH THE OFFER OR INVITATION
1S BEING MADE

The NCDs will be issued either at par or at premi
or ot 2 discount to face value in accordance with te

10 be decided by the Board/Committee or required
under applicable laws.

NAME AND ADDRESS OF VALUER
WHO PERFORMED VALUATION

Not applicable as the NCDs proposed to be issued ard
non- convertible debt instruments.

AMOUNT WHICH THE COMPANY
INTENDS TO RAISE BY WAY OF
SECURITIES

The specific terms of each offer / issue of NCDs shal
be decided from time to time provided that
amaounts of all such NCDs at any time issued shall
exceed the limit specified in the aforementi
sharcholde ;
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MATERIAL TERMS OF RAISING OF | The specific terms of each offer / issue of NCDs shal

gglCl{RlTIES, PROPOSED TIME | be decided from time 1o time in discussions with

& ﬁ&(#LE PURPOSES OR OBJECTS | respective investor(s). These disclosures will
ER, CONTRIBUTION BEING specifically made in each private placement offer

MADE BY THE PROMOTERS OR | somjicanor |
etter/pl
DIRECTORS EITHER AS PART OF THE | gooument for cact afoam e orandum/disc

OFFER  OR  SEPARATELY IN
FURTHERANCE ~ OF  ORIECTS:
PRINCIPLE TERMS OF ASSETS
CHARGED AS SECURITIES

The resolution contained in Item no. | of the accompanying Notice, accordingly, secks Members® approval
by way of a Special Resolution for raising funds through Private Placement of Debt Instruments upto
Rs.‘700 Crore (Indian Rupees Seven Hundred Crores) as stipulated above in ore or more tranches during
period of one year as aforesaid and authorizing the Board of Directors (or any duly constituted Committes
of the Board or such other authority as may be approved by the Board) of the Company to complete all
the formalities in connection with the isswe and allotment of Debt Tnstruments

-Nonc of the Dim.ctors and key managerial personnel of the Company and their relatives are concemed or
interested, financially or otherwise, in this resolution except to the extent of their shareholding (if any) in the
C::lnwpz;qny‘:em Board recommends the passing of the resolution as special resolution as sef out at item no. |
o otice,

CERTIFIED TRUE COPY
For SBI General Insurance Compuny Limited

K? S W'p\\" . 3 \

(S‘?tnghn Singh) ..5 By
Company Secretary & Com pliance Officer
M. No. A21565 s 2
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ANNEXURE 5

PRE ISSUE AND POST ISSUE SHAREHOLDING PATTERN OF THE COMPANY

Pre-Issue Post-Issue
# Categor % of
e No. of Equity % of share No. of Equity Shares sl:are
Sh held held
ares he holding € holding
A. Promoters/ Promoter Group holding
1 | Indian
Individuals/ Hindu
Undivided Family 50 0.00 50 0.00
, 18,96,76,879 85.30 18,96,76,879 85.30
Bodies corporate
Sub-total
2 | Foreign promoter
18,96,76,929 85.30 85.30
Sub-total () 18,96,77,014.3
B. Non-Promoter Holding
Institutional Investors
MF/AIF/.Insurance 8748558 3.93 8748558 3.93
companies
FPI
Sub-total 87,48,558 3.93 87,48,558 3.93
2 | Non-Institutional Investors
Private Corporate
Bodies 12,50,997 0.56 12,50,997 0.56
Directors and
Relatives 10 0.00 10 0.00
indian Public 5,67,638 0.26 5,67,638 0.26
Others including
Non- resident 2,21,28,513 2,21,28,513
Indians (NRlIs) 9.95 9.95
Sub-total 2,39,47,158 10.76 2,39,47,158 10.76
Sub-total (B) 3,26,95,716 14.69 3,26,95,716 14.69
Grand Total (A+B) 22,23,72,645 100 22,23,72,645 100
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ANNEXURE 6
CAPITAL STRUCTURE
AUTHORISED SHARE CAPITAL (INR in Lakhs)
2,00,00,00,000 fully paid equity shares of ¥ 10/- each 2,00,000.00
TOTAL 2,00,000.00
ISSUED, SUBSCRIBED AND PAID SHARE CAPITAL
22,33,40,819 fully paid equity shares of ¥ 10/- each 22,33,408
TOTAL 22,33,408

Note: The Capital Structure is presented as on 31 January 2024.

Paid up capital of the Company as of 31 January 2024
(INR in Lakhs)

Before the issue of Debentures 22,33,408
After conversion of convertible instruments (if applicable) N.A.
After the issue of Debentures 22,33,408

Securities premium account of the Company as of 31 December 2023

(INR in Lakhs)
Before the issue of Debentures 21,22,27.46

After the issue of Debentures 21,22,27.46
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ANNEXURE 7

SUMMARY OF STANDALONE FINANCIAL POSITION OF THE COMPANY INCLUDING AUDITED CASH FLOW
STATEMENT FOR THE THREE IMMEDIATELY PRECEDING YEARS

Balance Sheet

(Rs. in thousands)

Particulars As at 31 March As at 31 March As at 31
2023 2022 March 2021
SOURCES OF FUNDS
Share Capital 21,56,467 21,56,167 21,55,000
Share Application Money - - -
Reserves and Surplus 2,84,41,457 2,65,82,726 2,52,06,304
Fair Value Change Account - 1,33,071 9,87,144 7,90,943
Shareholders
Fair Value Change Account - - 922 3,481
Policyholders
Borrowings - - -
Total 3,07,30,995 2,97,26,959 2,81,55,728
APPLICATION OF FUNDS
Investments - Shareholders 2,64,33,853 2,49,82,569 2,21,80,462
Investments - Policyholders 10,45,16,174 8,42,08,327 7,35,99,810
Loans - - -
Fixed Assets 25,68,519 22,58,970 21,35,862
Deferred tax asset 2,16,666 1,61,756 1,67,580
Current Assets
Cash and Bank Balances 13,52,312 15,75,774 43,08,154
Advances and Other Assets 1,77,11,612 1,40,21,670 1,14,19,764
Sub-Total (A) 1,90,63,924 1,55,97,444 1,57,27,918
Current Liabilities 8,13,39,319 6,59,53,201 5,54,08,082
Provisions 4,07,28,822 3,15,28,906 3,02,47,822
Sub-Total (B) 12,20,68,141 9,74,82,107 8,56,55,904
Net Current Assets (C) = (A - B) (10,30,04,217) (8,18,84,663) (6,99,27,986)
Miscellaneous Expenditure - - -
(to the extent not written off or
adjusted)
Debit Balance in Profit and Loss - - -
Account
Total 3,07,30,995 2,97,26,959 2,81,55,728
Contingent Liabilities 20,83,189 16,54,868 1,402,338
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PROFIT & LOSS STATEMENTS:

(Rs. in thousands)

Particulars For the financial For the financial For the
year ended 31 year ended 31 | financial year
March 2023 March 2022 ended 31
March 2021
OPERATING PROFIT/(LOSS)
(a) Fire Insurance 30,47,839 30,60,130 37,87,391
(b) Marine Insurance (4,12,453) (2,72,970) (1,45,167)
(c) Miscellaneous Insurance (12,77,271) (35,34,693) 14,98,814
INCOME FROM INVESTMENTS
(a) Interest, Dividend & Rent — 12,95,069 12,27,544 13,56,087
Gross
(b) Profit on sale of investments 11,89,828 17,17,688 7,85,385
Less: Loss on sale of investments (4,31,079) (2,34,676) (80,918)
OTHER INCOME - Miscellaneous 41,053 2,202 38,653
Income
- Profit & Loss on Sale of Assets 780 7,274 679
- Recovery of Bad Debts Written 91,843 1,13,571 -
Off
Total (A) 35,45,609 20,86,070 72,40,924
PROVISIONS (Other than
taxation)
(a) For diminution in the value of (37,528) 58,426 (39,558)
investments
(b) For doubtful debts 2,36,326 - (2,765)
OTHER EXPENSES
(a) Expenses other than those - - -
related to Insurance Business
(b) Bad debts written off - - 9,715
(c) Others
Penalty - 3,000 2,500
CSR Expenditure 95,919 1,63,001 49,939
Director's Fees 6,525 5,985 7,260
Others 18,592 23,228 34,624
Contribution to Policyholders 7,82,460 52,664 -
Funds towards Excess EoM
Total (B) 11,02,294 3,06,304 61,715
Profit/(Loss) Before Tax 24,43,315 17,79,766 71,79,209
Provision for Taxation
(a) Current Tax / Minimum 6,60,625 4,29,771 17,80,385
Alternate Tax
(b) Deferred tax (Income) / (54,910) 5,824 (1,581)
Expense
(c) Short / (Excess) provision of (4,661) 31,828 (35,516)
earlier years
Profit/(Loss) after tax 18,42,261 13,12,343 54,35,921
Appropriations
(a) Interim dividends paid during - - 2,15,500
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Particulars For the financial For the financial For the
year ended 31 year ended 31 | financial year
March 2023 March 2022 ended 31
March 2021
the period

(b) Proposed final dividend - - R
(c) Dividend distribution tax - - _

(d) Transfer to any Reserves or - - -
other Accounts

Balance of profit/ (loss) brought 1,31,92,647 1,18,80,304 66,59,883
forward

Balance carried forward to 1,50,34,908 1,31,92,647 1,18,80,304
Balance Sheet

Basic Earnings per share (Not 8.54 6.09 25.22
Annualized)

Diluted Earnings per share (Not 8.46 6.03 24.95
Annualized)
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CASHFLOW STATEMENTS
In Rs Thousands
Particulars For the year For the year ended For the year ended
ended 31 March 31 March 2022 31 March 2021
2023
Cash flows from operating activities
Premium received from policyholder 12,02,21,880 103,260,944 94,711,818
including advance receipt
Other receipts 1,45,073 128,796 65,407
Payment to the re-insurers, net of (2,52,12,814) (19,630,493) (16,816,838)
commission and claims
Payment to co-insurers, net of claims 31,19,860 3,044,446 2,008,986
recovery
Payment of claims (5,38,21,361) (57,826,746) (41,195,478)
Payment of commission and brokerage (93,68,407) (7,593,863) (6,420,541)
Payments of other operating expenses (1,59,12,439) (13,444,863) (10,654,513)
Preliminary and pre-operative expenses - - -
Deposits, advances and staff loans (1,11,379) (11,063) (57,229)
Income taxes paid (Net) (2,68,490) (957,869) (1,398,372)
Service tax / GST (Net) (36,75,289) (3,277,876) (2,828,644)
Director sitting fees (6,525) (5,985) (7,260)
Retirement benefits (1,29,123) (108,533) (111,964)
Cash flow before extraordinary items 1,49,80,986 3,576,895 17,295,372
Cash flow from extraordinary items - - -
Net cash flow from operating activities 1,49,80,986 3,576,895 17,295,372
Cash flows from investing activities
Purchase of Fixed Assets (8,90,896) (894,631) (1,644,215)
Proceeds from Sale of Fixed assets 3,058 9,202 1,414
Purchase of Investments (8,64,62,041) (117,198,999) (68,178,470)
Loans Disbursed - - -
Sale of Investments 6,55,42,249 107,361,442 52,732,627
Repayments received - - -
Rent / Interest / Dividend received on 72,51,800 5,800,614 5,403,519
Investment
Investment in money market and 9,29,036 (4,989,775) 356,052
liquid fund instruments
Expenses related to Investments (11,071) (8,700) (5,044)
Investments in Fixed deposits (Net) 29,700 — (72,300)
Net cash flow from investing activities (1,36,08,165) (9,920,847) (11,406,418)
Cash flows from financing activities
Proceed from issuance of share capital 16,770 65,246 -
(net of share issue expenses)
Proceeds from borrowing - - -
Repayments from borrowings - - -
Interest /_ Dividend paid (including - - (215,500)
Dividend Distribution Tax)
Net cash flow from financing activities 16,770 65,246 (215,500)
Effect of foreign exchange rates on cash - - -
and cash equivalents, net
Net increase in cash and cash 13,89,591 (6,278,706) 5,673,454
equivalents
Cash and cash equivalent at 48,10,030 11,088,736 5,415,282
beginning of the year
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In Rs Thousands

Particulars For the year For the year ended For the year ended
ended 31 March 31 March 2022 31 March 2021
2023
Cash and cash equivalent at end 61,99,621 4,810,030 11,088,736
of the year
Book overdraft at the end of the - - -
year
Net increase in cash and cash 13,89,591 (6,278,706) 5,673,454
equivalents
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ANNEXURE 8

DEBENTURE TRUSTEE DUE DILIGENCE CERTIFICATE

ANNEXURE A

ATEL/CO/ D023 24/ V45D
January 11, 2024

Tix,
Shock Exchange fSecurities ond Exchongs Boord of India,

Doy Sir / Maoiam,

SUB: lssue of 700 raled, Ested, vndecured, lully paid-up, subordinated, lagable, redeemalde, iy paid up non-
converdible debenfures sach having a loce volue of INRE 1,00,000)- each [Rupees one lakh only], of the agoregele
neminal yalue of upts Be. 350,00,00,000/- (Rupees Thies hundred and ity crores anly] including o green shoe apfion

of R, 350, 00,00.000/- (Rupees Three Hundied and Fifty Crores Snly) Bsve on privale plocement basis by 58 General
Insurance Company Limiled

Wa, tha Debenture Tustes(s) 1o the above-mentioned forthcoming issua state os folows:

1} We hove examined documents DEI‘ICIi"IﬁQ to tne soid lsswe ond obher such redevant decurments, reports, and
carifications.

2] On Ihe bosi of such examibaltion and the disoussions with ihe Biuer, its directors and other officers, afher agencies
and an independen verficalion of the vorious relevant documents, reports, ord cerificalions:

We confirn ihat:

a)  The ssuar has mode aodequate provisions for andfor hos token sleps to provide for odeguate secuity for the
debt secudties foloe ksued. Mot Applicable

B) The Bsier hos oblained e pamitsions £ conient ecesiary for credaling securty on the sald prapertylias).
Mat Applicable

ol Tre Bsuer has made all the relsvant disclosures abaut the securly and ils confiued chligalions towores e
holders of deot secunities, Not Applicable

d}  Isswer hos odequotely disclosed al consents) pemissions required for creotion of further dharge on assets in
offar documeni or private plkecement memarandumy’ infermation memorancum ond all declosures mode in
the offer document or privale plocament memaorandumy information memerondum with respect to craation
of secunfy are in confirmation with the clowses of debenture trustes agraement. Net Applicable

E_I kEsuar nos gh'Ef'l an -..hderh:i::‘r‘g that CMI‘QE shal b= created in tavour of debenture frustas as par terms of
sue bedore fiing of lilng anpication. Nel Applicable

fl  Esuer hes digsclosed all coverands proposed ta be incduded in debenfure inast deed (including any side lalber,
acepleraled peyment clowse ebo,), offer dosumerd of private plocement memorandom, infarmation
memorandum and given an underfaking fhot debenfure frust deed would be execuled before Tiing of listing
apphicatfion,

g Al disclosures made in the droff offer document or private placement memorandumy information
rmermnorandum witn respect fo the debt secudties ane frue, farond aodeguate fo enable the imvestors fo moke
o walHnformed declsion as 1o e investment in the propased issue.

Wi howve salilied oursales aboul fhe abdily of The o b ienios The debl securlies - Nol Applicable (AN the
Debenfure Serles lsued are Unsecured in nature).

For Axis Trusee Services Limited,

fnpearst

tfnulhnrhed Signalorny

Fewgistares Offics:
#zon Housn, Bosbay Dyaing Mills Compound, Pandhurang Budticar Mg, Wl Mumbai - 400 125

e
The Fuibry, 2red Froor, BW, 25 Ganapati Bapat Marg, Do W), M-8 086
Tind M - (32-AIDNHET Fax o S22-52 50 0700 Wiabmie- wew, aumirusies. in
Ciorpanie idantty Mumbar UFS00UHINPLCT 16 | MENE Ragibared UAN: KH1S0038005
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ANNEXURE 9

BRIEF PARTICULARS OF THE MANAGEMENT OF THE COMPANY

Name of
Person

Designation

Profile

Shri Kishore
Kumar
Poludasu

Managing
Director &
Chief
Executive
Officer

Shri Kishore Kumar Poludasu is the MD & CEO of SBI General Insurance. He is
a seasoned BFSI professional with over 3 decades of experience in
commercial banking including large Corporate/Infrastructure Credit,
International Banking operations, Enterprise Management, Mergers &
Consolidation, etc. He has overseen leadership assignments involving
business development, profitability improvement, ensuring compliance, risk
management, human resource management, etc.

Shri Kishore Kumar Poludasu has been associated with State Bank of India
since 1991 and held several positions with the bank during his tenure. Prior
to his current role at SBI General under State Bank Group, he was the Deputy
Managing Director, as the Country Head of State Bank of India, Singapore
Operations. He has also been instrumental in supervising the integration of
systems & processes and human resources during the merger between State
Bank of Mysore and SBI. He has been associated with setting up of National
Bank for Financing Infrastructure and Development (NaBFID), an All India
Financial Institution (AIFI) promoted by Government of India for enhanced
focus on financing & development of infrastructure sector in India as an
Officer on Special Duty (OSD) from State Bank of India till September 2022.
At SBI General, Shri Kishore Kumar Poludasu will drive the overall business
strategy, operations, budgets, and strategic growth of the company, as it
enters the next phase of growth. His efforts are geared towards
strengthening the company’s market position, while ensuring that the
sustainability and social responsibility goals are met. Shri Kishore Kumar
Poludasu has a strong track record of delivering long-term results,
emphasizing the organization's customer-centric culture, and providing value
to customers at every touchpoint. His employee motto reflects his faith in the
organization's principles as well as his appreciation for the uniqueness that
each employee brings to the table.

He holds a bachelor’s degree in commerce, along with a PGEMP and CAIIB.

Shri
Anandprasad
Pejawar

Whole-Time
Director

Shri Anand Pejawar has been appointed as the Whole-time Director of SBI
General Insurance Company Ltd. Prior to taking on this position he had joined
as Deputy Managing Director w.e.f. 6 December 2021.

Just prior to his appointment as DMD with SBI General, he was associated
with SBI Life Insurance for 16 years, last posting as President, reporting to the
MD & CEO. Backed by a vast experience of 38 years which ranges from Life
Insurance Corporation of India (LIC) to Banking (Cooperative Banking to local
Banks and international Banking), Financial Distribution to the Top
Management of SBI Life Insurance.

Shri Pejawar is a decorated with several recognitions, professionally and
personally, latest one being the “Mumbai Ratna Award” bestowed by the
Hon., Governor of Maharashtra in July 2021. He is an eminent thought leader
with an eclectic vantage point on various insurance related matters. He has
also represented the Insurance industry on various committees constituted
by GOI & Regulator Both (IRDAI & RBI).

Shri Pejawar is an alumnus of the Columbia Business School, Manhattan, New
York, with a Certificate of Management Development Programme, (MDP)
others certification from 1IM Kolkata, ISB, Hyderabad. He has completed his
Post graduation in Financial Management (PGDFM) from KC College and
holds a Bachelor of Science (Hons) from University of Bombay.
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Shri Pejawar has been elevated as Whole-time Director of the Company w.e.f.
28th November 2022.

Shri Rakesh
Kaul

Chief
Business
Officer

Shri Rakesh Kaul is the Chief Business Officer at SBlI General Insurance,
responsible for developing and executing business strategies, overseeing
sales and distribution efforts, and driving overall company growth.

Shri Rakesh will play a pivotal role for steering the company's business
strategy and taking its operations to new heights of success. He is a seasoned
BFSI professional with more than two decades of rich experience in the
insurance industry. He has previously worked with several esteemed
organizations at leadership positions. He holds an MBA in Marketing and
Finance from Symbiosis Institute of Management Studies, a Post Graduate
Degree in Digital Business and a Master’s Degree in Economics from Pune
University.

Shri Pushkar
Deodhar

Appointed
Actuary

Shri Pushkar Deodhar is the Appointed Actuary at SBI General Insurance. He
had joined the Company in 2012 and later went on to assume the role of Lead
- Capital and Reserving.

Shri Pushkar became Associate member of Institute of Actuaries of India (IAl)
in the year 2016 and then attained his Fellowship of Institute of Actuaries of
India in the year 2020 with specialisation in General Insurance.

Shri Pushkar is backed by a rich experience in the General Insurance space in
India since 2010, and has worked with other General Insurance organisations
as well. Before entering into General Insurance - Actuarial domain, he worked
in Software Consultancy for close to two and a half years after completing
graduation in Engineering from Mumbai University in the year 2005.

Shri Pushkar completed a two-year full-time MBA - Actuarial Science from
NMIMS University in the year 2010. Before that he completed a one year Post
Graduate Diploma in Applied Statistics with Software (PGDASS) from
Department of Statistics, Mumbai University in the year 2008. He is also a SAS
Certified Base Programmer for SAS 9.0.

Shri Pradeep
Kumar
Manshani

Chief
Investment
Officer

Pradeep Manshani joined SBI General as Chief Investment Officer in July
2020.

He is a commerce graduate and Certified Associate of the Indian Institute of
Bankers (CAIIB). He is a CFA charter holder as well as a Financial Risk Manager,
certified by the Global Association of Risk Professionals. He joined SBI as a
Probationary Officer in 2005 and has over 8 years of experience in treasury
operations, which includes handling investments in Equities, Alternate
Investment Funds (AIF) and Private Equity. He has also managed Global Fixed
Income portfolio at SBI UK in London and had an instrumental role in setting
up of treasury operations at SBI UK retail subsidiary.

Shri Samir
Chhabra

Head -
Strategy and
Performance

Planning

Shri Samir Chhabra is the Head — Strategy and Performance Planning at SBI
General Insurance, responsible for developing Company strategy and
executing customer-led initiatives.

He has around 28 years of rich experience in general insurance, consumer
durables, and the office automation sector and has been associated with SBI
General Insurance since 2014.

At SBI General Insurance, Shri Samir plays a vital role in developing corporate
and customer strategies to maximise sales, customer satisfaction, retention,
and profitability across all touchpoints and phases of the customer journey.
He works closely with all the stakeholders to develop a comprehensive
Corporate strategy.

Shri Samir has a graduate degree in Economics and a PGD in Marketing.

Shri Gunjan
Ranjan

Chief Audit
Officer

Shri Gunjan Ranjan is the Chief Audit Officer at SBI General Insurance,
responsible for handling internal controls and overseeing fraud management
in the organization.

He is a seasoned professional with around two decades of rich experience in
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the BFSI industry. He has been associated with State Bank of India since 1995
and held several positions in retail banking during his tenure. Prior to his
current role at SBI General, he has held several positions including Circle
Finance Officer and Circle Credit Officer at the SBI Local Head Office
Ahmedabad. He is a Certified Associate of the Indian Institute of Bankers
(CAIIB) and holds a Master's degree in science.

Shri Neil Vaz

Chief Risk
Officer

Neil is the Chief Risk Officer at SBI General Insurance, responsible for
managing enterprise risk and information and cyber security in the
organisation.

He brings close to two decades of rich experience in the risk management
function. He has worked with other General Insurance and BFSI
organisations. At SBI General Insurance, Neil works closely with all
stakeholders to build a robust risk culture and ensure that the organisation’s
risk management policies and plans are in accordance with the requisite
regulations and align with the company’s strategic business goals.

Neil has a graduate degree in commerce and a master's degree in
Management Science from the University of Pune.

Shri Saurabh
Shyam

Head -
Human
Resources
and L&D

Shri Saurabh Shyam is the Head - Human Resources and L&D at SBI General
Insurance. Prior to his current role, he was the Head — HR Shared Services. He
had joined the Company in November 2021.

Shri Saurabh brings around 16 years of rich experience in BFSI sector. He is
focussed on further strengthening the high-performance culture while being
true to core values at SBI General i.e. Transparency, Empathy, Agility,
Motivation & Service. He strongly believes that a right combination of People,
Products & Processes is key to organisational success and people should be
encouraged to follow their passion, invest in lifelong learning, succeed as
teams, and stay hungry.

Shri
Shatrughan
Singh

Company
Secretary &
Compliance

Officer

Shatrughan Singh is appointed as Company Secretary & Compliance Officer
w.e.f. 17th July 2021. He is an Associate Member of Institute of Company
Secretaries of India (ICSI) and a Law Graduate from Delhi University. He is
having overall 15 years of experience in handling Company Secretarial
functions, Listing Compliances & IRDAI Regulations and Guidelines.

He is with the Company since August 2014 and has handled the whole gamut
of secretarial and governance compliance requirements, assisted in
organizing all Board, Committees, Shareholders and other Stakeholders
meetings. He has been involved in advising on corporate governance
practices, compliance of prescribed Corporate Governance norms, Liaising
with regulatory Authorities including IRDAI, MCA & ROC, ensuring accurate
and timely reports to the regulator, managing Regulatory Change
Management framework, doing Compliance Reviews and handling IRDAI
Inspections.

He has also worked with National Stock Exchange, Mirc Electronics Limited
and Dalmia (Bharat) Cement Limited as part of the Corporate Secretarial
Function prior to joining SBI General Insurance.

Shri Akash Jha

Head — Legal

Shri Akash Jha is Head — Legal at SBI General Insurance. He brings over 15
years of rich experience in the field of legal, commercial contracts, regulatory,
dispute resolution, and litigation management. He has worked with other
General Insurance and BFSI organisations as well.

At SBI General Insurance, Shri Akash works closely with all the internal and
external stakeholders and provides strategic inputs for facilitating business
growth and identifying and mitigating legal risks.

Shri Akash holds (BA LLB) Honours law degree from one of India’s premiere
law universities.

Shri Jitendra
Attra

Chief
Financial
Officer

Shri Jitendra Attra is the Chief Financial Officer at SBI General Insurance,
responsible for formulating and monitoring policies, setting up internal
controls, accounting, taxation, budgeting & financial planning, MIS, and
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capital planning for the Company.

He is a seasoned BFSI professional with over two decades of rich experience
and expertise to drive financial excellence within the organization. Prior to
his current role at SBI General, he has held several leadership positions in
renowned General Insurance and BFSI organization. He is a chartered
accountant and a graduate from Mumbai university.

He is a distinguished author and is actively involved as a speaker at
prestigious institutions across the country.

Shri Chief Shri Subramanyam Brahmajosyula is the Chief Technical Officer at SBI
Subramanyam Technical General Insurance, responsible for developing and implementing technical
Brahmajoysula Officer strategies that align with the Company's overall objectives. He has been

associated with SBI General since 2017.

He is a seasoned professional with around three decades of rich experience
in the BFSI Industry. He has worked with both public and private sector
insurance companies, gaining valuable insights and perspectives from diverse
organizational settings. His experience includes working in India as well as
overseas, broadening his understanding of global insurance practices and
market dynamics. During this period, he has handled various portfolios
including Underwriting, Reinsurance, Claims, Techno Marketing, Corporate
Sales and Finance.

Shri Pankaj Chief Shri Pankaj Pandey is the Chief Information Officer at SBI General Insurance,
Pandey Information | responsible for overseeing the technology and digital transformation across
Officer all the business.

He is a seasoned professional with an overall experience of over 25 years in
the insurance industry. He is backed by a rich experience in the BFSI space
having worked with leading BFSI organizations prior to joining SBI General
Insurance. During his long career, he has been instrumental in implementing
Core Policy Admin Systems, automating back-office operations and
establishing Digital practices among other accomplishments.

Shri Pankaj Pandey is a BE from NIT, Patna (erstwhile BCE, Patna) and MBA
from SMU. He has also completed Fellowship from Il and CSAM from IAITAM
apart from Executive Training programmes at IIM, Indore and XLRI,

Jamshedpur.
Shri Sukesh Chief Shri Sukesh Shetty is the Chief Operating Officer of SBI General Insurance and
Shetty Operating | responsible for Operations, Customer Service & Retention, Sales
Officer Administrative, Infrastructure of the Company.

He has around 22 years of experience in General Insurance and has been
associated with SBI General Insurance since its inception in 2009. Prior joining
SBl General, he has worked with other General Insurance and BFSI
organizations. During his tenure with SBI General, he has managed role and
responsibilities in various functions like Operations, Information Technology,
Strategy & PMO, Change Management & Process Governance, Setting up
Business Transformation, amongst others.

Shri Sukesh has a graduate degree in commerce from the University of
Mumbai.
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A.

ANNEXURE 10

DETAILS OF EXISTING SHARE CAPITAL OF THE ISSUER

Details of Equity Share Capital of the Issuer

The following table sets forth details of allotments of Equity Shares of our Company since the date of
incorporation:

Sr Details of Allotment No. of Face Issue | Consideration Cumulative No.
No. Equity Shares Date Shares Value Price of shares
Issued per
share
Initial
Allotment -
. 20000000 10 10 200000000 20000000
Subscribers to
1 Memorandum 15.07.2009
2 Allotment | 21.11.2009 | 130000000 10 10 1300000000 150000000
3 Rights Issue | 19.08.2013 25000000 10 100 2500000000 175000000
4 Rights Issue | 11.07.2014 28000000 10 150 4200000000 203000000
5 Rights Issue | 22.07.2016 12500000 10 180 2250000000 215500000
6 ESOP Allotment 09.09.2021 47720 10 559 26675480 215547720
7 ESOP Allotment | 20.10.2021 69000 10 559 38571000 215616720
8 ESOP Allotment | 20.10.2022 20000 10 559 11180000 215636720
9 ESOP Allotment | 27.03.2023 10000 10 559 5590000 215646720
10 Rights Issue | 28.04.2023 4956327 10 1391 6894250857 220603047
11 | ESOP Allotment | 23.05.2023 13160 10 559 7356440 220616207
12 | ESOP Allotment | 20.07.2023 743340 10 559 415527060 221359547
13 | ESOP Allotment | 20.10.2023 883983 10 559 494146497 222243530
14 | ESOP Allotment | 21.11.2023 129115 10 559 72175285 222372645
15 | ESOP Allotment | 24.01.2024 968174 10 559 541209266 223340819
B. Details of Preference Share Capital of the Issuer
Sr Details of | Allotment No. of | Face Issue Consideration | Cumulative No. of
No. | Preference Date Shares Value Price
Shares Issued per
share
Nil
C. The Issuer shall also disclose the number and price at which each of the allotments were made in the last
one year preceding the date of this Key Information Document separately indicating the allotments
made for considerations other than cash and the details of the consideration in each case.
. .. Details of Face Issue price | Consideration |Cumulative No.
Sr. Description of Allotment No.of |Value per| .
No. Shares Shares Date Shares Tl p?r share [Cash, other than |of Shart?s (Series
Issued Re.) (in INR) cash, etc.) Wise)
1 [ESOP Allotment ESOP 20.10.2022 | 20,000 10 559 1,11,80,000 20,000
Allotment
2 ESOP Allotment ESOP 27.03.2023 | 10,000 10 559 55,90,000 30,000
Allotment
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3 | RightslIssue Rights Issue (28.04.2023 |49,56,327 10 1391 68,94,250,857 49,86,327
ESOP
4 ESOP Allotment 23.05.2023 | 13,160 10 559 73,56,440 49,99,487
Allotment
ESOP
5 [ESOP Allotment 20.07.2023 | 7,43,340 10 559 41,55,27,060 57,42,827
Allotment
ESOP
6 [ESOP Allotment 20.10.2023 | 8,83,983 10 559 49,41,46,497 66,26,810
Allotment
ESOP
7 [ESOP Allotment 21.11.2023 | 1,29,115 10 559 7,21,75,285 67,55,925
Allotment
ESOP
8 [ESOP Allotment 24.01.2024 | 9,68,174 10 559 54,12,09,266 77,24,099
Allotment
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ANNEXURE 11

ALL COVENANTS TO THE ISSUE

GENERAL UNDERTAKINGS/ OBLIGATIONS

(a) The Company shall, as required by Section 88 of the Companies Act, keep at its registered office/
corporate office a Register of the Debenture Holder(s) holding Debentures.

(b) The Debenture Trustee and/or the Debenture Holder(s) or any of them or any other person shall, as
provided in Section 94 of the Companies Act, be entitled to inspect the said Register and to take copies
of or extracts from the same or any part thereof during usual business hours.

(c) The Company shall request the Depository to provide a list of Beneficial Owner(s) showing (a) the name
and address, if any, of each Debenture Holder, (b) the amount of the Debentures held by each Debenture
Holder distinguishing each Debenture by its number and the amount paid or agreed to be considered as
paid on those Debentures, and (c) the subsequent transfers and changes of ownership thereof, at the
Record Date, as the case may be. This shall be the list which shall be considered for payment of Coupon
and redemption of Debentures.

(d) The Company shall keep proper books of account as required by the Companies Act and make true and
proper entries therein of all dealings and transactions of and the business of the Company and keep the
said books of account and all other books, registers and other documents relating to the affairs of the
Company at its registered office or, where permitted by law, at other place or places where the books of
account and documents of a similar nature may be kept and the Company will ensure that all entries in
the same relating to the business of the Company shall at reasonable times be open for inspection of the
Trustee and such person or persons, as the Trustee shall, from time to time, in writing for that purpose
appoint.

(e) The Company shall comply with all applicable directions, regulations and guidelines issued by any
Governmental Authority including but not limited to the issue and allotment of the Debentures.

(f) So long as the Debenture Holder(s) continue to hold the Debentures, the Company agrees and
undertakes to comply with all Applicable Laws including the Companies Act, provisions of applicable SEBI
regulations including the SEBI Debenture Trustee Regulations, the SEBI NCS Regulations, the SEBI LODR
Regulations, the debt listing agreement entered into with the stock exchanges (where the Debentures
are listed/ proposed to be listed) and IRDAI Regulations. This Key Information Document is also subject
to such guidelines as may be issued by SEBI, Government of India, IRDAI and such other statutory or
regulatory authorities from time to time.

(g) The Company shall create and maintain a reserve to be called the “Recovery Expense Fund” as per the
provisions of and in the manner provided in the SEBI Debenture Trustee Regulations, the SEBI Debenture
Trustee Master Circular and any guidelines and regulations issued by SEBI, as applicable.

(h) The Company shall take all steps for completion of the formalities for listing and commencement of
trading at all the concerned stock exchange(s) in respect of the Debentures.

(i) The Company hereby agrees, confirms and undertakes that in the event the Company has failed to make
a timely repayment of the obligations or there is a revision of rating assigned to the Debentures, the
Trustee shall, be entitled to disclose the information to the Debenture Holder(s) in accordance with the

Applicable Law.

(i4) The Company shall maintain a functional website containing correct and updated information as
required by the SEBI LODR Regulations and other Applicable Laws.

(k) The Company undertakes to provide all such assistance to the Debenture Trustee as may be required
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()

(m)

(n)

(p)

(a)

including relevant documents/ information, as applicable, to enable the Debenture Trustee to conduct
continuous and periodic due diligence and monitoring of compliance with covenants, in the manner
specified by SEBI from time to time. In this regard, in accordance with the SEBI Debenture Trustee Master
Circular, the Company undertakes and agrees to provide all relevant documents/information, as
applicable, to enable the Debenture Trustee to submit the required reports/certifications to the stock
exchange in accordance with the SEBI Debenture Trustee Master Circular, as amended, updated,
modified or restated from time to time.

The Company shall notify the Debenture Trustee of any Event of Default (and the steps, if any, being
taken to remedy it) promptly upon becoming aware of its occurrence.

The Company shall pay all such stamp duty as applicable on the Debentures and execution of this Key
Information Document and shall pay all such stamp duty (including any additional stamp duty, if any),
other duties, Taxes, charges and penalties, if and when the Company may be required to pay according
to the laws for the time being in force.

The Company undertakes that it shall:

(i) at all times, obtain and maintain, or cause to be obtained and maintained, in full force and
effect (or where appropriate, renew) all clearances/ authorizations required for all
transactions as contemplated by the Transaction Documents.

(ii) attend to the complaints received in respect of the Debentures.

(iii) have no objection and hereby agrees, confirms and undertakes that in the event the
Company has failed to make a timely payment of the outstanding amounts under the

Debentures on the due date, subject to the IRDAI Regulations:

A. the Trustee shall, in accordance with the Applicable Law, be entitled to
disclose all or any:

(1) information and data relating to the Company;
(2) information or data relating to this Key Information Document;
(3) default committed by the Company in discharge of the obligations

under the Transaction Documents, to TransUnion CIBIL Limited
(“CIBIL”) and any other agency authorised in this behalf by RBI;

B. CIBIL and / or any other agency so authorised may use, process the aforesaid
information and data disclosed by the Trustee in accordance with the
Applicable Law.

The Company declares and undertakes that it has obtained the necessary permissions as may be
required, for entering into the Transaction Documents, and shall execute the same within the time frame
prescribed under the relevant SEBI regulations and circulars and furthermore, shall submit such
Transaction Documents to the stock exchange for uploading on its website (as applicable) in accordance
with the Applicable Law.

In the event the Company has defaulted in payment of Coupon or redemption of Debentures in
accordance with the terms of this Key Information Document and other Transaction Documents, no
restrictions shall be imposed on the Insurer, except for distribution of dividend to equity shareholder till
such time that the payment(s) are resumed.

The Company shall not, without the prior intimation in writing to the Debenture Trustee, voluntarily wind
up or liquidate or dissolve its affairs or make any filing for initiation of corporate insolvency resolution
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process or liquidation under the Insolvency and Bankruptcy Code, 2016 or under any other Applicable
Laws.

INFORMATION COVENANTS

1. The Company shall at the end of every calendar quarter within 45 days of the respective quarter, submit
to the Debenture Trustee a report confirming /certificate confirming the following:

(a) Updated list of names and addresses of all the Debenture Holder(s) and the number of
Debentures held by the Debenture Holder (s)/Beneficial Owner(s);

(b) Details of Coupon due but unpaid, if any, and reasons for the same;

(c) Details of payment of Coupon made on the Debentures in the immediately preceding calendar
quarter; and

(d) The number of grievances pending at the beginning of the quarter, the number and nature of
grievances received from the Debenture Holder(s) during the quarter, resolved/disposed of by
the Company in the quarter and those remaining unresolved by the Company and the reasons
for the same.

2. Statement that quarterly compliance report on corporate governance (if applicable) has been submitted
to the Stock Exchange, in the format prescribed by the SEBI LODR Regulations, as amended from time to
time.

3. The Company shall promptly submit to the Debenture Trustee any information, as required by the

Debenture Trustee including but not limited to the following:

(a) at the end of each year from the Deemed Date of Allotment, a certificate from the auditors of
the Company with respect to the use of the proceeds raised through the issue of Debentures.
Such certificate shall be provided at the end of each year until the funds are fully utilized;

(b) by no later than 30 (thirty) days from the Deemed Date of Allotment or within such earlier
timelines as prescribed under Applicable Law, a certificate confirming credit of dematerialized
Debentures into the depository accounts of the Debenture Holder(s) within the timelines
prescribed under the Applicable Laws;

(c) a half-yearly certificate along with half yearly results from the auditor regarding compliance with
all the covenants, in respect of the Debentures, by the statutory auditor, along with the financial
results in the manner specified by SEBI from time to time;

(d) on quarterly basis submit to Debenture Trustee a certificate by its auditor regarding compliance
with the financial covenants in relation to the Debentures;

(e) Issuer shall intimate to the stock exchanges, depositories and Debenture Trustee the status of
payment of the Debentures within one working day of Redemption Date;

(f) upon there being any change in the credit rating assigned to the Debentures, as soon as
reasonably practicable thereafter, a letter notifying the Trustee of such change in the credit
rating of the Debentures, and further also inform the Debenture Trustee promptly in case there
is any default in timely payment of Coupon or redemption amount or both, or there is a breach
of any covenants, terms or conditions by the Company in relation to the Debentures under any
Transaction Documents;

(g) intimations regarding all covenants of the issue (including side letters, accelerated payment
clause, etc.);
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(h) The Company shall also disclose to the Debenture Trustee at the same time as it has intimated
to the stock exchange, all material events and/or information as disclosed under Regulation 51
of the SEBI LODR Regulations in so far as it relates to the Coupon, principal, issue and terms of
Debentures, rating, creation of charge on the assets, notices, resolutions and meetings of
Debenture Holders.

4, The Company shall furnish to the Trustee details of all grievances received from the Debenture Holder(s)/
Beneficial Owner(s) and the steps taken by the Company to redress the same. The Company shall
promptly supply certified copies to the Trustee of any authorisation required under any law or regulation
to enable it to perform its obligations under the Transaction Documents (including, without limitation,
in connection with any payment to be made hereunder) and to ensure the legality, validity, enforceability
or admissibility in evidence in its jurisdiction of incorporation of the Transaction Documents.

5. The Company shall supply to the Debenture Trustee a copy of annual report.
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ANNEXURE 12

ADMINISTRATIVE WARNING AND DISCIPLINARY ACTIONS AGAINST THE DEBENTURE TRUSTEE

AXIS TRUSTEE SERVICES LIMITED

OPERATIONAL ACTIONS*®

. Administrofiee worning BEsued by SE2| vide letter doted Movember 14, 2013 reoad
with letter dated January 1, 2014 on inspechon of kbocks and record: of debenture frustes
lousiness.

o Administrative waming Bsued oy SEB| vide letter daoted August 14, 2017 on
inspection of boocks and records of debenture tnustes business.

=3 Addministrative worning issued by SE2I vide lefter doted May 31, 2017 on inspection
of lpooks and records of debenture trustee business.

. Administrative waming and deficiency lether issued by 3EB| vide letter doted May
31, 2022 on books and records of dekenture trustes ousiness.

=, Administrative warming issued by SEBl vide letier dofed June 7, 2023 in relafion to
inspection conducted by SEBI for one of ATiL's InviT client.

f. Agdvizory Esued oy SEB| vide letter dated June 12, 2023 in relotion to inspection
conducted by SEBI for one of ATSL's REIT client.

Q. Administrative worning issued oy SEBI vide letter doted August B, 2023 in relaticn to
thematic incpection on debenture frustess.

4B Administrofive warning issued by S3EBl vide letter doted September 28, 2023 in
relation to non-sukbmission of inforrmation to SEBI s required under Regulation 10[18) (o) of
RET Regulations, 2014 oy one of the ATSL's RET client.

SEBI as part of routine inspection of books and reconds of debeniue frusfes bus.ness

Adminigirgfive woamings and advisory lefters menfioned above in (2] and {fl are operatonal
octions issved by SEBI g5 part of roufine inspeciion of ATSL's Invil & REM clent respectively.

Aa‘mlnls#"m've wmm;g letter menfioned abm-’e in ..'1} is an c:-nerahnna] action 'siu'ed by SEBI gs
togt F

DISCIPLINARY ACTIONS*

o Adjudication Order No. EAD/PNMEAASADT F2018-17 dated July 11, 2018 issued oy
SEBl under Section 15 of Securties and Bichangs Board of India Act, 1972 read with Rule
L& of BBl [Procedure for Holding Inquiry and imposing penalties by Adjudicating Officer)
Rules, 1975,

o Settlement Order bearing Mo, BEAD-3/J5/GE5/80/2018-17 dated Aprl 2, 2017 isusd
oy SEB| under SE3| [Setlement of Administrative and Civil Proceedings) Regulations, 2014
and e8I [Settlernent Proceedings) Regulations, 2018,

vpdated hill September 30, 2023
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