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OF SHARES (INRZ EMPLOYEES
ORBY  MILLION)
AMOUNT IN %
MILLION)

Fresh Issue and Offer [11,159,420% Equity|2,608,629% 13,768,049 The Offer was made pursuant to Regulation 6(1) of

for Sale Shares of face value|Equity Shares oflEquity the Securities and Exchange Board of India (Issue
of %10 each|face value of 10|Shares  ofjof Capital and Disclosure Requirements)
aggregating to X|each aggregating|face value of|Regulations, 2018, as amended (“SEBI ICDR
4,620% million to T 1,079.98%%10  each|Regulations™) as our Bank fulfils the requirements

million aggregating under Regulation 6(1) of the SEBI ICDR
to %|Regulations. For further details, see “Other
5,699.98"  |Regulatory and Statutory Disclosures — Eligibility
million for the Offer” on page 525. For details in relation to

share reservation among QIBs, RIBs, NIBs and
Eligible Employees, see “Offer Structure” on page
545.

“Subject to finalisation of Basis of Allotment

This includes 326,086 Equity Shares aggregating to Z/35.00 million to Eligible Employees who submitted Bids in the Employee Reservation Portion.

“Our Bank, in consultation with the Book Running Lead Managers (“BRLMs ”), undertook a private placement of (i) 12,154,044 CCPS (which were subsequently
converted into 401,149 Equity Shares) ar an issue price of ¥ 10 each aggregating to ¥ 121.54 million (“Pre-IPO CCPS Placement”); and (ii) 2,439,607 Equity
Shares at an issue price of ¥ 414 each (including a premium of ¥ 404 per Equity Share) aggregating to < 1,009.99 million (“Pre-1PO Equity Placement”, and|
together with Pre-/PO CCPS Placement, the “Pre-1PO Placement”). The size of the Fresh Issue has been adjusted to ¥ 4,620.00 million.

Our Bank had intimated the subscribers to the Pre-IPO Placement that our Bank is contemplating the Offer and that there is no guarantee that our Bank may
proceed with the Offer, or that the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges, and the investment is being
done solely at their own risk.

DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND THE WEIGHTED AVERAGE COST
OF ACQUISITION

NAME OF THE SELLING TYPE NUMBER OF EQUITY WEIGHTED AVERAGE

SHAREHOLDERS SHARES OFFERED COST OF ACQUISITION

PER EQUITY SHARE (IN
3"

Client Rosehill Limited Investor Selling Shareholder  [906,277* Equity Shares of 366.43
face value of 310 each
aggregating to I 375.20"
million

CVCIGP Il Employee Rosehill{Investor Selling Shareholder 929,656 Equity Shares of 363.61
Limited face value of 10 each




aggregating to I 384.88"

million
Global Impact Funds, S.C.A. |Investor Selling Shareholder [141,285% Equity Shares of 800.00
SICAR, sub-fund  Global face value of 10 each
Financial Inclusion Fund aggregating to I 58.49%

million
Growth Partnership Il Ajay|Investor Selling Shareholder |413* Equity Shares of face 359.70
Tandon Co-Investment Trust value of 210 each aggregating

to % 0.17% million
Growth Partnership Il Sivallnvestor Selling Shareholder |998% Equity Shares of face 362.76
Shankar Co-Investment Trust value of 310 each aggregating

to T 0.41% million
Hero Enterprise Partner|Investor Selling Shareholder 630,000 Equity Shares of 141.14
\entures face value of 10 each

aggregating to ¥ 260.82*

million

#Subject to finalisation of Basis of Allotment
"As certified by JHS & Associates LLP, Chartered Accountants pursuant to the certificate dated February 9, 2024
RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of Equity Shares of our Bank, there has been no formal market for the Equity Shares of our
Bank. The face value of the Equity Shares is 10 each. The Floor Price, Cap Price and Offer Price as determined in accordance
with the SEBI ICDR Regulations and on the basis of the assessment of market demand for the Equity Shares by way of the
Book Building Process, as stated under “Basis for Offer Price” on page 186 should not be considered to be indicative of the
market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained
trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the
Offer unless they can afford to take the risk of losing their entire investment. Investors were required to read the risk factors
carefully before taking an investment decision in the Offer. For taking an investment decision, investors were required to rely
on their own examination of our Bank and the Offer, including the risks involved. The Equity Shares offered in the Offer were
not recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor did SEBI guarantee the accuracy
or adequacy of the contents of this Prospectus. Specific attention of the investors was invited to “Risk Factors” on page 37.

ISSUER’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

Our Bank, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all
information with regard to our Bank and the Offer, which is material in the context of the Offer, that the information contained
in this Prospectus 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 makes this Prospectus as
a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect.
Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms the statements specifically
made or confirmed by such Selling Shareholders in this Prospectus to the extent of information specifically pertaining to itself
and the respective portion of its Offered Shares in the Offer for Sale and assumes responsibility that such statements are true
and correct in all material respects and not misleading in any material respect. However, no Selling Shareholder assumes any
responsibility for any other statements, including without limitation, any and all statements made by or relating to our Bank or
any other Selling Shareholder or person(s) in this Prospectus.

LISTING

The Equity Shares issued through the Red Herring Prospectus and this Prospectus are proposed to be listed on BSE Limited
(“BSE”) and National Stock Exchange of India Limited (“NSE” and together with BSE, the “Stock Exchanges”). For the
purposes of the Offer, the Designated Stock Exchange shall be BSE.
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Our Bank was incorporated as ‘Janalakshmi Financial Services Private Limited” on July 24, 2006 at Bengaluru, Karnataka as a private limited company under the Companies Act, 1956, and was granted the certificate of incorporation
by the Registrar of Companies, Karnataka at Bengaluru (“RoC”). Janalakshmi Financial Services Private Limited, was granted a certificate of registration dated March 4, 2008 by Reserve Bank of India (“RBI”) to commence the
business of non-banking financial institution without accepting public deposits, and was converted into an NBFC-MFI with effect from September 5, 2013. Subsequently, pursuant to a Board resolution dated June 1, 2015 and a
Shareholders’ resolution dated June 29, 2015, our Bank was converted into a public limited company under the Companies Act, 1956 with effect from August 10, 2015, and the name of our Bank was changed from *Janalakshmi
Financial Services Private Limited’ to ‘Janalakshmi Financial Services Limited’, and a fresh certificate of incorporation of our Bank was issued by the RoC under such name. Janalakshmi Financial Services Limited, was granted a
fresh certificate of registration as a non-banking financial institution without accepting public deposits dated September 18, 2015 pursuant to such name change. Our Bank, then known as Janalakshmi Financial Services Limited,
was granted an in-principle approval by the RBI to convert into a small finance bank (“SFB”) on October 7, 2015. Thereafter, our Bank received the final approval, dated April 28, 2017 from the RBI, to establish and carry on
business as an SFB. Pursuant to resolutions passed by the Board and Shareholders on May 30, 2017 and January 12, 2018 respectively, the name of our Bank was changed from ‘Janalakshmi Financial Services Limited’ to ‘Jana
Small Finance Bank Limited’, and a fresh certificate of incorporation dated January 29, 2018 was issued by the RoC consequent upon the change of name. Our Bank commenced its business as an SFB with effect from March 28,
2018 and its name was included in the second schedule to the RBI Act pursuant to a notification dated July 16, 2019 issued by the RBI. For further details of changes in name and changes in the registered office of the Bank, see
“History and Certain Corporate Matters™ on page 334.
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OUR PROMOTERS: JANA CAPITAL LIMITED AND JANA HOLDINGS LIMITED

INITIAL PUBLIC OFFER OF 13,768,049° EQUITY SHARES OF FACE VALUE OF %10 EACH (“EQUITY SHARES”) OF JANA SMALL FINANCE BANK LIMITED (“BANK” OR “ISSUER”) FOR CASH AT
A PRICE OF % 414 PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF % 404 PER EQUITY SHARE) AGGREGATING TO % 5,699.98" MILLION (“OFFER”) COMPRISING OF A FRESH ISSUE OF
11,159,420° EQUITY SHARES AGGREGATING TO % 4,620 MILLION (THE “FRESH ISSUE”) AND AN OFFER FOR SALE OF 2,608,629" EQUITY SHARES AGGREGATING TO % 1,079.98" MILLION
(THE “OFFER FOR SALE”), COMPRISING 906,277 EQUITY SHARES AGGREGATING TO % 375.20° MILLION BY CLIENT ROSEHILL LIMITED, 929,656° EQUITY SHARES AGGREGATING TO ¥
384.88° MILLION BY CVCIGP Il EMPLOYEE ROSEHILL LIMITED, 141,285 EQUITY SHARES AGGREGATING TO % 58.49* MILLION BY GLOBAL IMPACT FUNDS, S.C.A,, SICAR, SUB-FUND GLOBAL
FINANCIAL INCLUSION FUND, 413* EQUITY SHARES AGGREGATING TO % 0.17*MILLION BY GROWTH PARTNERSHIP 11 AJAY TANDON CO-INVESTMENT TRUST, AND 998" EQUITY SHARES
AGGREGATING TO % 0.41" MILLION BY GROWTH PARTNERSHIP 11 SIVA SHANKAR CO-INVESTMENT TRUST, AND 630,000° EQUITY SHARES AGGREGATING TO  260.82° MILLION BY HERO
ENTERPRISE PARTNER VENTURES (THE “SELLING SHAREHOLDERS” AND SUCH EQUITY SHARES THE “OFFERED SHARES”).

THE OFFER INCLUDED A RESERVATION OF 326,086° EQUITY SHARES, AGGREGATING TO % 135.00° MILLION (CONSTITUTING 0.31% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL),
FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (“EMPLOYEE RESERVATION PORTION”). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS
THE “NET OFFER”. THE OFFER AND THE NET OFFER CONSTITUTE 13.16% AND 12.85%, RESPECTIVELY, OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR BANK.

*OUR BANK, IN CONSULTATION WITH THE BRLMS, UNDERTOOK A PRIVATE PLACEMENT OF (i) 12,154,044 CCPS (WHICH WERE SUBSEQUENTLY CONVERTED INTO 401,149 EQUITY SHARES)
AT AN ISSUE PRICE OF %10 EACH AGGREGATING TO % 121.54 MILLION (“PRE-IPO CCPS PLACEMENT”); AND (ii) 2,439,607 EQUITY SHARES AT AN ISSUE PRICE OF % 414 EACH (INCLUDING A
PREMIUM OF X 404 PER EQUITY SHARE) AGGREGATING TO % 1,009.99 MILLION (“PRE-IPO EQUITY PLACEMENT”, AND TOGETHER WITH PRE-IPO CCPS PLACEMENT, THE “PRE-IPO
PLACEMENT”). THE SIZE OF THE FRESH ISSUE HAS BEEN ADJUSTED TO % 4,620.00 MILLION. OUR BANK HAD INTIMATED THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT THAT OUR BANK
IS CONTEMPLATING THE OFFER AND THAT THERE IS NO GUARANTEE THAT OUR BANK MAY PROCEED WITH THE OFFER, OR THAT THE OFFER MAY BE SUCCESSFUL AND WILL RESULT
INTO LISTING OF THE EQUITY SHARES ON THE STOCK EXCHANGES, AND THE INVESTMENT IS BEING DONE SOLELY AT THEIR OWN RISK.

“Subject to finalisation of Basis of Allotment

THE FACE VALUE OF EQUITY SHARES IS % 10 EACH. THE OFFER PRICE IS 41.40 TIMES THE FACE VALUE OF THE EQUITY SHARES.

The Offer was made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 31 of the SEBI ICDR lations and in i with lati
6(1) of the SEBI ICDR Regulations, wherein not more than 50% of the Net Offer was made available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”) (and such portion, the “QIB Portion™), provided that our Bank, in
consultation with the BRLMs, allocated 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor Portion™), of which one-third was reserved for domestic Mutual Funds,
subject to valid Bids having been received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. Further, 5% of the Net QIB Portion was made available for allocation on a proportionate basis only to Mutual Funds, and the
remainder of the Net QIB Portion was available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids having been received at or above the Offer Price. Further, not less than 15% of the Net Offer was
available for allocation to Non-Institutional Investors which (a) one third portion was reserved for Bidders with application size of more than 0.20 million and up to 1 million; and (b) two-thirds of the portion was reserved for Bidders with application
size of more than 1 million, provided that the unsubscribed portion in either of such sub-categories was allocated to Bidders in other sub-category of the Non-Institutional Bidders in accordance with SEBI ICDR Regulations, subject to valid Bids
having been received above the Offer Price and not less than 35% of the Net Offer was available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids having been received at or above the
Offer Price. All potential Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supported by Blocked Amount (“*ASBA™) process by providing details of their respective ASBA accounts, and UPI ID (in case of UPI
Bidders using the UPI Mechanism), in which case the corresponding Bid Amounts was blocked by the SCSBs or under the UPI N ism, as i to participate in the Offer. Anchor Investors were not permitted to participate in the Anchor
Investor Portion of the Offer through the ASBA process. For details, see “Offer Procedure”™ on page 550.

RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of Equity Shares of our Bank, there has been no formal market for the Equity Shares of our Bank. The face value of the Equity Shares is 310 each. The Floor Price, Cap Price and Offer Price as determined and justified
in accordance with the SEBI ICDR Regulations and on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under “Basis for Offer Price™ on page 186 should not be taken to be indicative
of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISK

in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Investors were required to read the risk factors
carefully before taking an investment decision in the Offer. For taking an investment decision, investors were required to rely on their own examination of our Bank and the Offer, including the risks involved. The Equity Shares that were in the Offer
were not recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor did SEBI guarantee the accuracy or adequacy of the contents of this Prospectus. Specific attention of the investors was invited to “Risk Factors™ on
page 37.

Our Bank, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with regard to our Bank and the Offer, which is material in the context of the Offer, that the information contained
in this Prospectus 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 makes this Prospectus
as awhole or any of such information or the expression of any such op s or intentions misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms the statements specifically
made or confirmed by such Selling Shareholder in Prospectus to the extent of information specifically pertaining to itself and the respective portion of its Offered Shares in the Offer for Sale and assumes responsibility that such statements are true
and correct in all material respects and not misleading in any material respect. However, no Selling Shareholder assumes any responsibility for any other statements, including without limitation, any and all statements made by or relating to our Bank
or any other Selling Shareholder or person(s) in this Prospectus.

LISTING

The Equity Shares that have been issued through the Red Herring Prospectus and this Prospectus are proposed to be listed on the Stock Exchanges. Our Bank has received ‘in-principle” approvals from BSE and NSE for the listing of the Equity Shares
pursuant to letters dated September 7, 2023, each. For the purposes of the Offer, the Designated Stock Exchange shall be BSE. A signed copy of the Red Herring Prospectus was filed with the RoC and a signed copy of this Prospectus has been filed
with the RoC in accordance with Sections 26(4) and 32 of the Companies Act, 2013. For details of the material contracts and documents that were available for inspection from the date of the Red Herring Prospectus up to the Bid/ Offer Closing Date,
see “Material Contracts and Documents for Inspection™ on page 577.

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER

’
AAXIS TG I icici Securities O SBICAPS A KFINTECH
Completa Investment Banking Sclutions T W WA L
Axis Capital Limited ICICI Securities Limited SBI Capital Markets Limited KFin Technologies Limited
1st Floor, Axis House, ICICI Venture House 1501, 15th floor, A & B Wing, (formerly known as KFin Technologies Private Limited)
C-2 Wadia International Centre Appasaheb Marathe Marg Parinee Crescenzo, G Block Selenium, Tower B, Plot No. - 31 and 32
P.B. Marg, Worli Prabhadevi Bandra Kurla Complex, Bandra (East), Mumbai | Financial District
Mumbai 400 025 Mumbai 400 025 400 051, Nanakramguda, Serilingampally
Mabharashtra, India Maharashtra, India Maharashtra, India Hyderabad, Rangareddi 500 032
Tel: +91 22 4325 2183 Tel: +91 22 6807 7100 Tel: +91 22 4006 9807 Telangana, India
E-mail: jana.ipo@axiscap.in E-mail: jana.ipo@icicisecurities.com E-mail: jana.ipo@sbicaps.com Tel: +91 40 6716 2222
Website: www.axiscapital.co.in Website: www.icicisecurities.com Website: www.shicaps.com E-mail: jana.ipo@kfintech.com
Investor Grievance 1D: complaints@axiscap.in Investor Grievance ID: Investor Grievance 1D: Website: www.kfintech.com
Contact Person: Simran Gadh / Sagar Jatakiya customercare@icicisecurities.com investor.relations@sbicaps.com Investor grievance 1D: einward.ris@kfintech.com
SEBI Registration Number: INM000012029 Contact Person: Ashik Joisar / Harsh Thakkar Contact Person: Vaibhav Shah Contact Person: M. Murali Krishna
SEBI Registration Number: INM000011179 SEBI Registration Number: INM000003531 SEBI Registration Number: INR000000221
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies, shall have
the meaning as provided below. References to any legislation, act, regulation, rules, guidelines, circulars, notifications,
clarifications or policies shall be to such legislation, act, regulation, rules, guidelines or policies as amended, supplemented
or re-enacted from time to time, and any reference to a statutory provision shall include any subordinate legislation made from
time to time under that provision.

The words and expressions used in this Prospectus but not defined herein shall have, to the extent applicable, the same meaning
ascribed to such terms under the SEBI ICDR Regulations, the SEBI Act, the Companies Act, the SCRA, the Depositories Act
and the rules and regulations made thereunder, each as amended, as applicable. Notwithstanding the foregoing, the terms used
in “Industry Overview”, “Key Regulations and Policies”, “Statement of Special Tax Benefits”, “Financial Statements”, “Basis
for Offer Price”, “History and Certain Corporate Matters”, “Selected Statistical Information”, “Financial Indebtedness”,
“Other Regulatory and Statutory Disclosures”, “Outstanding Litigation and Material Developments” and “Description of
Equity Shares and Terms of Articles of Association” on pages 215, 313, 210, 388, 186, 334, 371, 507, 524, 510 and 571,

respectively, shall have the meaning ascribed to them in the relevant section.

General Terms

Term Description

“our Bank”, “the Bank”, or “the | Jana Small Finance Bank Limited, a company incorporated under the Companies Act, 1956, having its
Issuer” Registered and Corporate Office at The Fairway Business Park, #10/1, 11/2, 12/2B, off Domlur,
Koramangala Inner Ring Road, Next to EGL, Challaghatta, Bengaluru 560 071, Karnataka, India

3 CLINTS

we”, “us” or “our” Unless the context otherwise indicates or implies, refers to our Bank

Bank and Selling Shareholders Related Terms

Term Description

Amansa Amansa Holdings Pte. Ltd.

“Articles of Association” or Articles of association of our Bank, as amended

“AOA”

Alpha TC Alpha TC Holdings Pte Ltd

Audit Committee The audit committee of our Board, constituted in accordance with the applicable provisions of the
Companies Act, 2013, the Listing Regulations, guidelines issued by the RBI from time to time, and as
described in “Our Management - Committees of the Board” on page 351

“Auditors” or “Statutory M M Nissim & Co LLP, Chartered Accountants and Brahmayya & Co., Chartered Accountants, current

Auditors” or “Joint Statutory Joint Statutory Auditors of our Bank

Auditors”

BAGIC Collectively, Bajaj Allianz General Insurance Company Limited — Policyholder Fund and Bajaj Allianz
General Insurance Company Limited — Shareholder Fund

BAGIC — Policyholder Fund Bajaj Allianz General Insurance Company Limited — Policyholder Fund

BAGIC — Shareholder Fund Bajaj Allianz General Insurance Company Limited — Shareholder Fund

BALIC Bajaj Allianz Life Insurance Company Limited

Bank SHA Restated shareholders’ agreement dated June 9, 2016 entered into between our Bank, Ramesh
Ramanathan, JUF, JHL, JCL, Badri Narayan Pilinja, CRL, ERL, KP Samuel and Alwyn D’Souza, as
trustees of GP Il Trust (Ajay Tandon) and GP Il Trust (Siva Shankar), India Financial Inclusion Fund,
ENAM, Vallabh Bhanshali, Vallabh Bhanshali HUF, Tree Line, North Haven, Alpha TC, QRG, TPG
Asia VI SF Pte. Ltd, GAWA 2 and Caladium Investment Pte Ltd. read with deeds of adherence entered
into with (i) Bajaj Allianz Life Insurance Company Limited and Bajaj Allianz General Insurance
Company Limited; (ii) ICICI Prudential Life Insurance Company Limited and ICICI Lombard General
Insurance Company Limited; (iii) the HV Entities and the HarbourVest Entities; (iv) Amansa Holdings
Pte Ltd; (v) Hero Ventures; (vi) the HV Entities; and (vii) VVolrado, Dovetail, Deepak and Singularity,
dated September 7, 2017, April 5, 2018, April 5, 2018, March 28, 2019, March 29, 2019, August 23,
2018, and June 27, 2023 respectively; assignment and assumption agreements entered into between
Hero Ventures and (i) Amer Investments (Delhi) Limited; (ii) Ananta Capital Ventures Fund 1; (iii)
Bengal Rubber Company Limited; (iv) Bharti (Satya) Family Trust; (v) Central India Industries
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Limited; (vi) Elpro International Limited; (vii) Par Solar Private Limited; (viii) Puran Associates Private
Limited; (ix) Ranchi Enterprise and Properties Limited; (x) S Four Capital; (xi) Spark Fund Advisors
LLP; and (xi) Universal Trading Company Limited dated August 9, 2023, August 9, 2023, August 9,
2023, August 14, 2023, August 9, 2023, August 8, 2023, August 9, 2023, August 9, 2023, August 9,
2023, August 9, 2023, August 9, 2023 and August 9, 2023, respectively; and assignment and assumption
agreements entered into between Spark Fund Advisors LLP and (i) P Deepak; (ii) Dhankalash
Distributors Private Limited; (iii) NABS Vriddhii LLP; (iv) Tarak Bhikhalal Madhani HUF; (v) Bijoy
Paulose; (vi) Genesis Exports Ltd Limited; (vii) Kairos Capital Trust; (viii) Valluru Venkat Ruthvik
Reddy; and (ix) S Four Capital dated September 12, 2023, September 12, 2023, September 12, 2023,
September 12, 2023, September 13, 2023, September 12, 2023, September 12, 2023, September 20,
2023 and August 28, 2023 respectively

Bank WCA

Waiver cum amendment agreement dated July 27, 2023 to the Bank SHA.

s

“Board” or “Board of Directors’

Board of directors of our Bank as described in “Our Management” on page 345

CCPS

Compulsorily convertible preference shares

“CFO” or “Chief Financial
Officer”

Chief Financial Officer of our Bank, being Abhilash Sandur. For details, see “Our Management” on
page 345

CRL

Client Rosehill Limited

Corporate Social Responsibility
Committee

The corporate social responsibility committee of our Board constituted in accordance with the
applicable provisions of the Companies Act, 2013 and as described in “Our Management - Committees
of the Board” on page 351

“Company Secretary” and
“Compliance Officer”

Company Secretary and Compliance Officer of our Bank, being Lakshmi R N.

Director(s)

The director(s) on the Board of our Bank

Dovetail

Dovetail India Fund - Class 6 Shares

Equity Shares

Equity shares of our Bank of face value of 310 each

ENAM Enam Securities Private Limited

ERL CVCIGP Il Employee Rosehill Limited
ESOP 2017 Employees Stock Option Plan, 2017
ESOP 2018 Employees Stock Option Plan, 2018

“Fitch Solutions” or “FSIAPL”

Fitch Solutions India Advisory Private Limited

Fitch Report

Report titled ‘Industry Research Report on the Banking Sector in India’ issued on December 4, 2023
by Fitch Solutions

GAWA 2

Global Impact Funds, S.C.A., SICAR, sub-fund Global Financial Inclusion Fund

GP 1l Trust (Ajay Tandon)

Growth Partnership Il Ajay Tandon Co-investment Trust

GP Il Trust (Siva Shankar)

Growth Partnership Il Siva Shankar Co-investment Trust

Group Companies

Our group companies namely, Jana Urban Foundation, Jana Urban Services For Transformation Private
Limited and Jana Urban Space Foundation (India), identified in accordance with SEBI ICDR
Regulations and as disclosed in “Our Group Companies” on page 522

HarbourVest Entities

HarbourVest Partners Co-Investment Fund IV L.P., HarbourVest Partners Co-Investment IV AIF L.P.,
HarbourVest Skew Base AIF L.P., HIPEP VIII Partnership Fund L.P., HIPEP VIII Partnership AlF
L.P., HarbourVest Asia Pacific Fund VIII L.P., HarbourVest Asia Pacific VIII AIF L.P. and
HarbourVest Co-Investment Opportunities Fund L.P.

Hero Ventures

Hero Enterprise Partner Ventures

Hero Subscription Agreement

Securities subscription agreement dated March 29, 2019 and amended and restated securities
subscription agreement dated March 17, 2020 entered into between the Bank, Ramesh Ramanathan,
JUF and Hero Ventures, as amended by the letter amendment agreement dated March 25, 2021 and the
letter amendment agreement dated March 31, 2023




Term Description
HV Entities HarbourVest Co-Invest 2017 Private Equity Parties L.P. and The Maple Fund L.P.
ICICI Lombard ICICI Lombard General Insurance Company Limited

ICICI Prudential

ICICI Prudential Life Insurance Company Limited

Independent Directors

Independent directors on the Board, as described in “Our Management” on page 345

i

“Investor Selling Shareholders’
or “Selling Shareholders”

Collectively, CRL, ERL, GAWA II, GP Il Trust (Ajay Tandon), GP Il Trust (Siva Sankar), and Hero
Ventures

1-Sec

ICICI Securities Limited

IPO Committee

The IPO committee of our Board, as described in “Our Management - Committees of the Board” on
page 351

JCL Jana Capital Limited
JHL Jana Holdings Limited
JUF Jana Urban Foundation

“Key Managerial Personnel” or
“KMP’?

Key managerial personnel of our Bank in accordance with Regulation 2(1)(bb) of the SEBI ICDR
Regulations, as described in “Our Management” on page 345

MD and CEO

Managing Director and Chief Executive Officer of our Bank, namely, Ajay Kanwal

“Memorandum of Association”
or “MoA”

Memorandum of association of our Bank, as amended

Nomination and Remuneration
Committee

The nomination and remuneration committee of our Board, constituted in accordance with the
applicable provisions of the Companies Act, 2013, the Listing Regulations and guidelines issued by the
RBI from time to time and as described in “Our Management - Committees of the Board” on page 351

North Haven

North Haven Private Equity Asia Platinum Pte. Ltd

Preference Shares

282,154,044 unsecured, fully paid-up, non-redeemable, non-cumulative compulsorily convertible
preference shares of face value of 210 each issued by our Bank which were converted into 17,351,229
Equity Shares. For further details, see “Capital Structure- Share Capital History of our Bank” and
“History and Certain Corporate Matters- Key terms of other subsisting material agreements” on pages
130 and 340, respectively.

Promoters

Our Promoters, namely, Jana Capital Limited and Jana Holdings Limited

Promoter Group

Entities constituting the promoter group of our Bank in terms of Regulation 2(1)(pp) of the SEBI ICDR
Regulations, as disclosed in “Our Promoters and Promoter Group” on page 365

QRG

QRG Enterprises Limited

RBI Auditor Guidelines

Guidelines for Appointment of Statutory Central Auditors (SCAs)/Statutory Auditors (SAs) of
Commercial Banks (excluding RRBs), UCBs and NBFCs (including HFCs) dated April 27, 2021

RBI Final Approval

RBI letter dated April 28, 2017 bearing no. DBR.NBD(SFB-JFS) No. 12881/16.13.216/2016-17,
pursuant to which RBI granted license no. MUM:134 to our Bank to carry on the SFB business in terms
of Section 22 of the Banking Regulation Act

RBI In-Principle Approval

RBI letter dated October 7, 2015, bearing no. DBR.PSBD.NBC(SFB-JFS) No. 4918/16.13.216/2015-
16 pursuant to which our Bank, then known as Janalakshmi Financial Services Limited was granted an
in-principle approval, to establish and convert into an SFB under Section 22 of the Banking Regulation
Act

Registered and Corporate Office

The registered and corporate office of our Bank located at The Fairway Business Park, #10/1, 11/2,
12/2B, off Domlur, Koramangala Inner Ring Road, Next to EGL, Challaghatta, Bengaluru 560 071,
Karnataka, India

“Registrar of Companies” or
“RoC”

Registrar of Companies, Karnataka at Bengaluru

Restated Financial Statements

Restated financial statements of our Bank for the six month periods ended September 30, 2023 and
September 30, 2022 and as at and for the Fiscals 2023, 2022 and 2021 which comprises the restated
summary statement of assets and liabilities as at and for the six month periods ended September 30,
2023 and September 30, 2022 and for the financial years ended March 31, 2023, March 31, 2022 and
March 31, 2021, and the restated summary statements of profit and loss account and restated summary
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Description

statement of cash flows for the six month period ended September 30, 2023 and September 30, 2022
and financial years ended March 31, 2023, March 31, 2022 and March 31, 2021 and the summary
statement of significant accounting policies, and other explanatory information, notes thereto prepared
in terms of the requirements of Section 26 of Part | of Chapter 111 of the Companies Act, 2013, the SEBI
ICDR Regulations, in pursuance of the SEBI Act, to the extent applicable and the Guidance Note on
Reports in Company Prospectuses (Revised 2019) issued by ICAI, as amended from time to time.

RSU 2017 Restricted Stock Units — 2017 under the ESOP 2017

RSU 2018 Restricted Stock Units — 2018 under the ESOP 2018

Second SHA Amendment | SHA Amendment Agrement dated January 22, 2024 to the Bank SHA.
Agreement

“Senior Management Personnel”
or “SMP”

Senior management personnel of our Bank in accordance with Regulation 2(1)(bbbb) of the SEBI ICDR
Regulations, as described in “Our Management” on page 345

Shareholders

Shareholders holding equity shares of our Bank from time to time

Singularity

Singularity Growth Opportunities Fund — |

Stakeholders’ Relationship
Committee

Stakeholders’ relationship committee of our Board, constituted in accordance with the applicable
provisions of the Companies Act, 2013 and the Listing Regulations and as described in “Our
Management” on page 345

Subscription Agreement 2023

Securities subscription agreement dated June 27, 2023 entered into between the Bank, Ramesh
Ramanathan, JUF, Dovetail, Volrado, Deepak Talwar and Singularity.

TPG Asia

TPG Asia VI SF Pte. Ltd.

TPG Asia Market

TPG Asia VI India Market Pte. Ltd.

TPG Subscription Agreement

Securities subscription agreement dated August 16, 2022 entered into between the Bank, Ramesh
Ramanathan, JUF and TPG Asia, as amended by the letter amendment agreement dated July 28, 2023

Trademark Agreement Trademark licence agreement dated November 5, 2019 entered into between our Bank and JUF
Tree Line Tree Line Asia Master Fund (Singapore) Pte. Ltd.
Volrado Volrado Venture Partners Fund I1I-BETA

Offer Related Terms

Term

Description

Acknowledgement Slip

The slip or document issued by a Designated Intermediary to a Bidder as proof of registration of the
Bid cum Application Form

“Allot”
“Allotted”

or “Allotment” or

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh Issue and
transfer of the Offered Shares pursuant to the Offer for Sale to the successful Bidders

Allotment Advice

Note or advice or intimation of Allotment sent to the successful Bidders who had been or are to be
Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated Stock
Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Amendment Agreement to Offer
Agreement

Amendment Agreement to Offer Agreement dated January 23, 2024 entered amongst our Bank, the
Selling Shareholders, and the BRLMs.

Amendment  Agreement  to

Registrar Agreement

Amendment Agreement to Registrar Agreement dated January 23, 2024 entered amongst our Bank,
the Selling Shareholders, and the Registrar to the Offer.

Anchor Investor

A Qualified Institutional Buyer, who applied under the Anchor Investor Portion in accordance with the
requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus and who had Bid
for an amount of at least 100 million

Anchor Investor Allocation Price

Price at which Equity Shares will be allocated to Anchor Investors in terms of the Red Herring
Prospectus and this Prospectus, which was decided in compliance with SEBI ICDR Regulations, i.e.,
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414

Anchor  Investor

Form

Application

Application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and which
was considered as an application for Allotment in terms of the Red Herring Prospectus and this
Prospectus

Anchor Investor Bid/Offer Period

One Working Day prior to the Bid/ Offer Opening Date, on which Bids by Anchor Investors were
submitted and allocation to Anchor Investors was completed

Anchor Investor Offer Price

Final price at which the Equity Shares was Allotted to Anchor Investors in terms of the Red Herring
Prospectus and this Prospectus, which price will be equal to or higher than the Offer Price but not higher
than the Cap Price

The Anchor Investor Offer Price was decided in compliance with SEBI ICDR Regulations, i.e., %414

Anchor Investor Portion

60% of the QIB Portion, constituting 4,032,588 Equity Shares which has been allocated by our Bank,
in consultation with the Book Running Lead Managers, to Anchor Investors on a discretionary basis in
accordance with the SEBI ICDR Regulations

One-third of the Anchor Investor Portion was reserved for domestic Mutual Funds, subject to valid Bids
having been received from domestic Mutual Funds at or above the Anchor Investor Allocation Price, in
accordance with the SEBI ICDR Regulations

*Subject to finalisation of Basis of Allotment

“Application  Supported
Blocked Amount” or “ASBA”

by

Application, whether physical or electronic, used by ASBA Bidders to make a Bid and authorizing an
SCSB to block the Bid Amount in the ASBA Account and which included applications made by UPI
Bidders using the UPI Mechanism where the Bid Amount were blocked upon acceptance of UPI
Mandate Request by UPI Bidders using the UPI Mechanism

ASBA Account Bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form submitted
by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form and included
the account of an UPI Bidder which was blocked upon acceptance of a UPI Mandate Request made by
the UPI Bidders using the UPI Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form Application form, whether physical or electronic, used by ASBA Bidders which was considered as the
application for Allotment in terms of the Red Herring Prospectus and this Prospectus

AXxis Axis Capital Limited

Bankers to the Offer Collectively, Escrow Collection Bank(s), Public Offer Bank(s), Sponsor Bank(s) and Refund Bank(s),

as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer and which is
described in “Offer Structure” on page 545

Bid

Indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to submission of
the ASBA Form, or during the Anchor Investor Bid/Offer Period by an Anchor Investor, pursuant to
submission of the Anchor Investor Application Form, to subscribe to the Equity Shares at a price within
the Price Band, including all revisions and modifications thereto as permitted under the SEBI ICDR
Regulations and in terms of the Red Herring Prospectus and the Bid cum Application Form. The term
“Bidding” shall be construed accordingly

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and, in the case of RIBs
Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity Shares Bid for by such
Retail Individual Bidder and mentioned in the Bid cum Application Form and payable by the Bidder or
blocked in the ASBA Account of the Bidder, as the case may be, upon submission of the Bid.

However, RIBs and Eligible Employees who applied in the Employee Reservation Portion could apply
at the Cut off Price (in case of Eligible Employees), and the Bid Amount was Cap Price (in case of
Eligible Employees), multiplied by the number of Equity Shares Bid for such Eligible Employee and
mentioned in the Bid cum Application Form

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee did not
exceed T 0.50 million. However, the initial Allotment to an Eligible Employee in the Employee
Reservation Portion did not exceed % 0.20 million.
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Description

Bid cum Application Form

Anchor Investor Application Form or the ASBA Form, as the context requires

Bid Lot

36 Equity Shares and in multiples of 36 Equity Shares thereafter

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the Designated
Intermediaries were required not to accept any Bids, being Friday February 9, 2024 which was notified
in all editions of The Financial Express, an English national daily newspaper, all editions of Jansatta, a
Hindi national daily newspaper and Bengaluru edition of Vishwavani, a Kannada daily newspaper
(Kannada also being the regional language of Karnataka, where our Registered and Corporate Office is
located), each with wide circulation.

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Designated
Intermediaries were required to start accepting Bids, being Wednesday February 7, 2024 which was
notified in all editions of The Financial Express, an English national daily newspaper, all editions of
Jansatta, a Hindi national daily newspaper and Bengaluru edition of Vishwavani, a Kannada daily
newspaper (Kannada also being the regional language of Karnataka, where our Registered and
Corporate Office is located), each with wide circulation

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date and the Bid/
Offer Closing Date, inclusive of both days, during which Bidders submitted their Bids, including any
revisions thereof, in accordance with SEBI ICDR Regulations.

Bidder

An investor who made a Bid pursuant to the terms of the Red Herring Prospectus and the Bid cum
Application Form and unless otherwise stated or implied, includes an Anchor Investor

Bidding Centres

Broker centres at which the Designated Intermediaries have accepted the ASBA Forms, i.e., Designated
Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered Brokers,
Designated RTA Locations for RTAs and Designated CDP Locations for CDPs

Book Building Process

Book building process, as provided in Schedule XI1I of the SEBI ICDR Regulations, in terms of which
the Offer has been made

“Book Running Lead Managers”
or “BRLMs”

The book running lead managers to the Offer, namely, Axis Capital Limited, ICICI Securities Limited,
and SBI Capital Markets Limited

Broker Centres

Centres notified by the Stock Exchanges where Bidders could submit the ASBA Forms to a Registered
Broker

The details of such Broker Centres, along with the names and contact details of the Registered Brokers
are available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com)

“CAN” or “Confirmation of | Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who had been allocated
Allocation Note” the Equity Shares, on/after the Anchor Investor Bid/ Offer Period
Cap Price Higher end of the Price Band, being X 414 per Equity Share .

Cash Escrow and Sponsor Bank
Agreement

Cash escrow and sponsor bank agreement dated January 31, 2024 to be entered amongst our Bank, the
Selling Shareholders, the BRLMSs, Syndicate Members, the Bankers to the Offer and Registrar to the
Offer, inter alia, for collection of the Bid Amounts from Anchor Investors, transfer of funds to the
Public Offer Account and where applicable, refunds of the amounts collected from Bidders, on the terms
and conditions thereof

Client ID

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

“Collecting
Participant” or “CDP”

Depository

A depository participant as defined under the Depositories Act, 1996 registered with SEBI and who was
eligible to procure Bids at the Designated CDP Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI as per the list available on
the websites of Stock Exchanges (www.bseindia.com and www.nseindia.com), as updated from time to
time and the UPI Circulars

Cut-off Price

Offer Price, being % 414 per Equity Share as finalised in compliance with SEBI ICDR Regulations.
Only Retail Individual Bidders Bidding in the Retail Portion and Eligible Employees Bidding in the
Employee Reservation Portion were entitled to Bid at the Cut-off Price. QIBs (including Anchor
Investors) and Non-Institutional Bidders were not entitled to Bid at the Cut-off Price

Demographic Details

Details of the Bidders including the Bidders’ address, name of the Bidders’ father/husband, investor
status, occupation, bank account details and UPI 1D, wherever applicable

Designated Branches

Such branches of the SCSBs which collected the ASBA Forms, a list of which is available on the website
of SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other
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website as may be prescribed by SEBI from time to time

Designated CDP Locations

Such locations of the CDPs where Bidders could submit the ASBA Forms

The details of such Designated CDP Locations, along with names and contact details of the Collecting
Depository Participants eligible to accept ASBA Forms are available on the respective websites of the
Stock Exchanges (www.bseindia.com and www.nseindia.com), as updated from time to time

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to the Public
Offer Account or the Refund Account, as the case may be, and the instructions are issued to the SCSBs
(in case of UPI Bidders using UPI Mechanism, instructions being issued through the Sponsor Bank(s))
for the transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account
or the Refund Account, as the case may be, in terms of the Red Herring Prospectus and this Prospectus,
following which Equity Shares will be Allotted in the Offer

Designated Intermediary(ies)

In relation to ASBA Forms submitted by RIBs by authorising an SCSB to block the Bid Amount in the
ASBA Account, Designated Intermediaries meant SCSBs

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount was blocked upon
acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mechanism, Designated
Intermediaries meant Syndicate, sub-syndicate/agents, Registered Brokers, CDPs and RTAs

In relation to ASBA Forms submitted by QIBs and non-institutional Bidders, Designated Intermediaries
meant Syndicate, Sub-Syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders could submit the ASBA Forms to RTAs. The details of such
Designated RTA Locations, along with names and contact details of the RTAs eligible to accept ASBA
Forms are available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com)

Designated Stock Exchange

BSE

“Draft Red Herring Prospectus” or

“DRHP”

The draft red herring prospectus dated July 30, 2023 issued in accordance with the SEBI ICDR
Regulations, which did not contain complete particulars of the price at which the Equity Shares will be
Allotted and the size of the Offer

Eligible Employees

Permanent employees, working in India or outside India (excluding such employees who are not eligible
to invest in the Offer under applicable laws), of our Bank or our Promoters; or a Director of our Bank,
whether whole-time or not, as on the date of the filing of the Red Herring Prospectus with the RoC and
on date of submission of the Bid cum Application Form, but not including (i) Promoters; (ii) persons
belonging to the Promoter Group; or (iii) Directors who either themselves or through their relatives or
through any body corporate, directly or indirectly, held more than 10% of the outstanding Equity Shares
of our Bank

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee could
not exceed X 0.50 million. However, the initial Allotment to an Eligible Employee in the Employee
Reservation Portion could not exceed X 0.20 million.

Eligible NRI(s)

NRI(s) from jurisdictions outside India where it was not unlawful to make an Offer or invitation under
the Offer and in relation to whom the ASBA Form and the Red Herring Prospectus constituted an
invitation to subscribe to or to purchase the Equity Shares

Employee Reservation Portion

The portion of the Offer being 326,086* Equity Shares aggregating to ¥ 135.00% million, available for
allocation to Eligible Employees, on a proportionate basis

#*Subject to finalisation of Basis of Allotment

Escrow Account(s)

Account(s) to be opened with the Escrow Collection Bank(s) and in whose favour the Anchor Investors
have transferred money through NACH/direct credit/NEFT/RTGS in respect of the Bid Amount when
submitting a Bid

Escrow Collection Bank(s)

Bank(s) which are a clearing member(s) and registered with SEBI as banker(s) to an issue and with
whom the Escrow Account(s) has been opened, in this case being ICICI Bank Limited

First or sole Bidder

Bidder whose name was mentioned in the Bid cum Application Form or the Revision Form and in case
of joint Bids, whose name shall also appeared as the first holder of the beneficiary account held in joint
names

Floor Price

Lower end of the Price Band, % 393 per Equity Share
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Fresh Issue

Fresh issue of 11,159,420% Equity Shares aggregating to % 4,620 million by our Bank.

*Subject to finalisation of Basis of Allotment

$This includes 326,086 Equity Shares aggregating to ¥135.00 million issued to Eligible Employees who submitted
Bids in the Employee Reservation Portion

*QOur Bank, in consultation with the BRLMs undertook (i) a pre-IPO placement of 12,154,044 CCPS (which were
subsequently converted into 401,149 Equity Shares) at an issue price of < 10 each aggregating to % 121.54 million
and (ii) a pre-IPO placement of 2,439,607 Equity Shares at an issue price of ¥ 414 each (including a premium of ¥
404 per Equity Share) aggregating to < 1,009.99 million. The size of the Fresh Issue has been adjusted to ¥ 4,620.00
million.

Our Bank had intimated the subscribers to the Pre-1IPO Placement that our Bank is contemplating the Offer and that
there is no guarantee that our Bank may proceed with the Offer, or that the Offer may be successful and will result
into listing of the Equity Shares on the Stock Exchanges, and the investment is being done solely at their own risk.

General Information Document

The General Information Document for investing in public issues, prepared and issued in accordance
with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020, and the UPI
Circulars, as amended from time to time. The General Information Document was made available on
the websites of the Stock Exchanges and the BRLMs

Maximum RIB Allottees

Maximum number of RIBs who could be allotted the minimum Bid Lot. This is computed by dividing
the total number of Equity Shares available for Allotment to RIBs by the minimum Bid Lot, subject to
valid Bids having been received at or above the Offer Price

Mutual Fund Portion

5% of the Net QIB Portion, or 134,420% Equity Shares which was made available for allocation to
Mutual Funds only, subject to valid Bids having been received at or above the Offer Price

*Subject to finalisation of Basis of Allotment

Net Offer

The Offer, less the Employee Reservation Portion

Net Proceeds

Proceeds of the Fresh Issue less the Bank’s share of Offer expenses. For further details regarding the
use of the Net Proceeds and the Offer expenses, see “Objects of the Offer” on page 181

Net QIB Portion

The QIB Portion less the number of Equity Shares Allotted to the Anchor Investors

Non-Institutional Bidders

All Bidders that were not QIBs, RIBs or Eligible Employees Bidding in the Employee Reservation
Portion and who had Bid for Equity Shares, for an amount of more than % 0.20 million (but not including
NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Offer being not less than 15% of the Net Offer comprising 2,016,295* Equity Shares
which were made available for allocation on a proportionate basis or any other manner as introduced
in accordance with applicable laws, to Non-Institutional Bidders, subject to valid Bids being received
at or above the Offer Price. One-third of the portion available to Non-Institutional Bidders was reserved
for applicants with application size of more than X 0.20 million and up to ¥ 1 million and two-third of
the portion available to Non-Institutional Bidders was reserved for applicants with application size of
more than X 1 million, provided that the unsubscribed portion in either of the sub-categories, were
allocated to applicants in the other sub-category of Non-Institutional Bidders in accordance with SEBI
ICDR Regulations, subject to valid Bids having been received at or above the Offer Price

# Subject to finalisation of Basis of Allotment

Non-Resident

Person resident outside India, as defined under FEMA

Offer

The initial public offer of 13,768,049% Equity Shares aggregating to % 5,699.98% million, comprising of
the Net Offer and the Employee Reservation Portion
# Subject to finalisation of Basis of Allotment

Our Bank, in consultation with the BRLMs undertook (i) a pre-IPO placement of 12,154,044 CCPS
(which were subsequently converted into 401,149 Equity Shares) at an issue price of ¥ 10 each
aggregating to X 121.54 million and (ii) a pre-1PO placement of 2,439,607 Equity Shares at an issue
price of X 414 each (including a premium of X 404 per Equity Share) aggregating to % 1,009.99 million.
The size of the Fresh Issue has been adjusted to % 4,620.00 million.

Our Bank had intimated the subscribers to the Pre-IPO Placement that our Bank is contemplating the
Offer and that there is no guarantee that our Bank may proceed with the Offer, or that the Offer may be
successful and will result into listing of the Equity Shares on the Stock Exchanges, and the investment
is being done solely at their own risk.

Offer Agreement

Agreement dated July 30, 2023 entered amongst our Bank, the Selling Shareholders and the BRLMs,
pursuant to which certain arrangements have been agreed to in relation to the Offer




Term

Description

Offer for Sale The offer for sale of 2,608,629% Equity Shares by the Selling Shareholders at the Offer Price aggregating
to 2 1,079.98* million of the Offer
# Subject to finalisation of Basis of Allotment

Offer Price % 414 per Equity Share, being the final price at which Equity Shares will be Allotted to ASBA Bidders

in terms of the Red Herring Prospectus and this Prospectus. Equity Shares was Allotted to Anchor
Investors at the Anchor Investor Offer Price which was decided in compliance with SEBI ICDR
Regulations in terms of the Red Herring Prospectus and this Prospectus

The Offer Price was decided in compliance with SEBI ICDR Regulations, on the Pricing Date in
accordance with the Book Building Process and the Red Herring Prospectus

Offer Proceeds

The gross proceeds of the Fresh Issue which was made available to our Bank and the proceeds of the
Offer for Sale which will be available to the Selling Shareholders. For further information about use of
the Offer Proceeds, see “Objects of the Offer” on page 181

Offered Shares

2,608,629% Equity Shares being offer for sale by the Selling Shareholders pursuant to the Offer for Sale

# Subject to finalisation of Basis of Allotment

Pre-IPO Placement

Private placement by our Bank, in consultation with the BRLMs of (i) 12,154,044 CCPS (which were
subsequently converted into 401,149 Equity Shares) at an issue price of X 10 each aggregating to
121.54 million (“Pre-IPO CCPS Placement”) and (ii) 2,439,607 Equity Shares at an issue price of %
414 each (including a premium of ¥ 404 per Equity Share) aggregating to X 1,009.99 million (“Pre-1PO
Equity Placement”, and together with Pre-IPO CCPS Placement, the “Pre-1PO Placement”), pursuant
to resolutions passed by our Board of Directors, at their meetings dated August 11, 2023 and January
15, 2024, respectively and resolutions passed by our Shareholder at their meetings dated September 4,
2023 and January 18, 2024, respectively. The size of the Fresh Issue has been adjusted to ¥ 4,620.00
million. For further details in relation to the Pre-IPO Placement, see “Capital Structure” on page 130.

Our Bank had intimated the subscribers to the Pre-IPO Placement that our Bank is contemplating the
Offer and that there is no guarantee that our Bank may proceed with the Offer, or that the Offer may be
successful and will result into listing of the Equity Shares on the Stock Exchanges, and the investment
is being done solely at their own risk.

Price Band

Price band of a minimum price of 393 per Equity Share (Floor Price) and the maximum price of 3414
per Equity Share (Cap Price) including any revisions thereof

The Price Band and the minimum Bid Lot, was decided in compliance with SEBI ICDR Regulations,
and were advertised, two Working Days prior to the Bid/ Offer Opening Date, in all editions of the
Financial Express, an English national daily newspaper, all editions of Jansatta, a Hindi national daily
newspaper and Bengaluru edition of Vishwavani, a Kannada daily newspaper (Kannada being the
regional language of Karnataka, where our Registered and Corporate Office is located), each with wide
circulation and were made available to the Stock Exchanges for the purpose of uploading on their
respective websites

Pricing Date

The date on which the Offer Price was finalised, i.e., February 9, 2024

Prospectus

This prospectus dated February 9, 2024 filed with the RoC on the Pricing Date in accordance with
Section 26 of the Companies Act, 2013, and the SEBI ICDR Regulations containing, inter alia, the
Offer Price, the size of the Offer and certain other information, including any addenda or corrigenda
thereto

Public Offer Account

Bank account to be opened with the Public Offer Account Bank, under Section 40(3) of the Companies
Act, 2013 to receive monies from the Escrow Account(s) and ASBA Accounts on the Designated Date

Public Offer Bank(s)

A bank which is a clearing member and registered with SEBI as a banker to an issue and with which
the Public Offer Account has been opened, in this case being Axis Bank Limited.

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than 50% of the Net
Offer consisting of 6,720,980% Equity Shares which was made available for allocation on a proportionate
basis to QIBs (including Anchor Investors in which allocation shall be on a discretionary basis, as
determined in compliance with SEBI ICDR Regulations), subject to valid Bids having been received at
or above the Offer Price or Anchor Investor Offer Price

# Subject to finalisation of Basis of Allotment

Qualified Institutional Buyers or

Qualified institutional buyers as defined under Regulation 2(1) (ss) of the SEBI ICDR Regulations




Term

Description

QIBs or QIB Bidders

Red Herring Prospectus or RHP

The red herring prospectus dated February 1, 2024, issued in accordance with Section 32 of the
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which did not have complete
particulars of the Offer Price and the size of the Offer, read with the addendum dated February 8, 2024.
The Red Herring Prospectus was filed with the RoC at least three Working Days before the Bid/Offer
Opening Date

Refund Account(s)

Account(s) to be opened with the Refund Bank(s), from which refunds, if any, of the whole or part of
the Bid Amount to the Bidders shall be made to Anchor Investors

Refund Bank(s)

Banker(s) to the Offer and with whom the Refund Account has been opened, in this case being ICICI
Bank Limited.

Registered Brokers

Stock brokers registered under the Securities and Exchange Board of India (Stock Brokers) Regulations,
1992, with the Stock Exchanges having nationwide terminals, other than the BRLMs and the Syndicate
Members and eligible to procure Bids in terms of Circular No. CIR/ CFD/ 14/ 2012 dated October 4,
2012 issued by SEBI and the UPI Circulars

Registrar Agreement

Agreement dated July 29, 2023 entered amongst our Bank, the Selling Shareholders, and the Registrar
to the Offer, in relation to the responsibilities and obligations of the Registrar to the Offer pertaining to
the Offer

“Registrar and Share Transfer
Agents” or “RTAs”

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the Designated
RTA Locations as per the list available on the websites of BSE and NSE, and the UPI Circulars

“Registrar to the Offer”

“Registrar”

or

KFin Technologies Limited (formerly known as KFin Technologies Private Limited)

“Retail Individual Bidder(s)” or
“RIB(S)”

Individual Bidders, who had Bid for the Equity Shares for an amount not more than % 0.20 million in
any of the bidding options in the Offer (including HUFs applying through their Karta and Eligible NRIs)

Retail Portion

Portion of the Offer being not less than 35% of the Net Offer consisting of not less than 4,704,688*
Equity Shares which were made available for allocation to Retail Individual Bidders (subject to valid
Bids having been received at or above the Offer Price)

# Subject to finalisation of Basis of Allotment

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in any of their
ASBA Form(s) or any previous Revision Form(s)

QIB Bidders and Non-Institutional Bidders were not allowed to withdraw or lower their Bids (in terms
of quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders and Eligible
Employees Bidding in the Employee Reservation Portion could revise their Bids during the Bid/ Offer
Period and withdraw their Bids until Bid/ Offer Closing Date

SBICAP

SBI Capital Markets Limited

Self-Certified Syndicate Bank(s)
or SCSB(s)

The banks registered with SEBI, which offered the facility of ASBA services, (i) in relation to ASBA,
where the Bid Amount was blocked by authorising an SCSB, a list of which is available on the website
of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and
updated from time to time and at such other websites as may be prescribed by SEBI from time to time,
(ii) in relation to UPI Bidders using the UPI Mechanism, a list of which is available on the website of
SEBI at https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such
other website as updated from time to time

Applications through UPI in the Offer can be made only through the SCSBs mobile applications (apps)
whose name appears on the SEBI website. A list of SCSBs and mobile application, which, are live for
applying in public issues using UPI mechanism is provided as Annexure ‘A’ to the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated April 5, 2022. The said list shall be updated on SEBI
website

Share Escrow Agent

Share escrow agent appointed pursuant to the Share Escrow Agreement, namely, KFin Technologies
Limited (formerly known as KFin Technologies Private Limited)

Share Escrow Agreement

Share escrow agreement dated January 29, 2024 entered into between our Bank, the Selling
Shareholders and the Share Escrow Agent in connection with the transfer of the Offered Shares by the
Selling Shareholders and credit of such Equity Shares to the demat account of the Allottees

Specified Locations

Bidding Centres where the Syndicate accepted ASBA Forms from Bidders
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Term

Description

Sponsor Bank(s)

ICICI Bank Limited and Axis Bank Limited, being Bankers to the Offer, appointed by our Bank to act
as a conduit between the Stock Exchanges and NPCI in order to push the mandate collect requests and
/ or payment instructions of the UPI Bidders using the UPI and carry out other responsibilities, in terms
of the UPI Circulars

“Syndicate” or “Members of the
Syndicate”

Together, the BRLMs and the Syndicate Members

Syndicate Agreement

Syndicate agreement dated January 31, 2024, entered into between our Bank, the Book Running Lead
Managers, the Syndicate Members and the Registrar to the Offer, in relation to collection of Bids by the
Syndicate

Syndicate Members

Intermediaries registered with SEBI who are permitted to carry out activities as an underwriter, namely,
Investec Capital Services (India) Private Limited, and SBICAP Securities Limited

Systemically Important Non-

Banking Financial Company

Systemically important non-banking financial company as defined under Regulation 2(1)(iii) of the
SEBI ICDR Regulations

Underwriters

Axis Capital Limited, ICICI Securities Limited, SBI Capital Markets Limited, Investec Capital Services
(India) Private Limited

Underwriting Agreement

Agreement dated February 9, 2024 entered amongst our Bank, the Selling Shareholders and the
Underwriters

UPI

Unified payments interface which is an instant payment mechanism, developed by NPCI

UPI Bidder(s)

Collectively, individual investors who applied as (i) RIBs in the Retail Portion, (ii) Non-Institutional
Bidders with an application size of up to ¥ 0.50 million in the Non-Institutional Portion, and (iii) Eligible
Employees Bidding under the Employee Reservation Portion, in each case Bid under the UPI
Mechanism through ASBA Form(s) submitted with Syndicate Members, Registered Brokers, Collecting
Depository Participants and RTAs.

Pursuant to circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by SEBI, all
individual investors applying in public issues where the application amount is up to T 0.50 million shall
use the UPI Mechanism and shall provide their UPI ID in the Bid cum Application Form submitted
with: (i) a syndicate member, (ii) a stock broker registered with a recognized stock exchange (whose
name is mentioned on the website of the stock exchange as eligible for such activity), (iii) a depository
participant (whose name is mentioned on the website of the stock exchange as eligible for such activity),
and (iv) a registrar to an issue and share transfer agent (whose name is mentioned on the website of the
stock exchange as eligible for such activity)

UPI Circulars SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50  dated  April 3, 2019, SEBI circular ~ no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 ~ dated  June 28, 2019, SEBI  circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85  dated  July 26, 2019  SEBI circular ~ no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50  dated  March 30, 2020, SEBI circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M  dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570  dated  June 2, 2021, SEBI  circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45  dated  April 5, 2022, SEBI circular  no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI master circular with circular
number SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent that
such circulars pertain to the UPI Mechanism), SEBI master circular with circular number
SEBI/HO/CFD/PoD-2/P/CIR/2023/00094  dated June 21, 2023, SEBI circular
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, and any subsequent circulars or
notifications issued by SEBI in this regard, along with the circulars issued by the Stock
Exchanges in this regard, including the circular issued by the NSE having reference no.
25/2022 dated August 3, 2022, and the circular issued by BSE havingreference no. 20220803-
40 dated August 3, 2022.

UPI ID ID created on the UPI for single-window mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI linked mobile application as
disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bidders to such
UPI linked mobile application) to the UPI Bidders initiated by the Sponsor Bank(s) to authorise blocking
of funds on the UPI application and subsequent debit of funds in case of Allotment
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Term

Description

UPI Mechanism

The bidding mechanism that may be used by an UPI Bidders in accordance with the UPI Circulars to
make an ASBA Bid in the Offer

UPI PIN

Password to authenticate UPI transaction

Working Day

All days on which commercial banks in Mumbai are open for business. In respect of announcement of
Price Band and Bid/Offer Period, Working Day shall mean all days, excluding Saturdays, Sundays and
public holidays, on which commercial banks in Mumbai are open for business. In respect of the time
period between the Bid/ Offer Closing Date and the listing of the Equity Shares on the Stock Exchanges,
Working Day shall mean all trading days of the Stock Exchanges, excluding Sundays and bank holidays,
as per circulars issued by SEBI

Technical/Industry Related Terms/Abbreviations

Term/Abbreviation

Full Form/Description

AFS Auvailable for sale

ALCO Asset liability management committee
ALM Asset liability management

AML Anti-money laundering

ANBC Adjusted net bank credit

ARCs Asset reconstruction companies
ATMs Automated teller machines

“Advances Under Management” or
“AUM’?

Gross advances, IBPCs, assigned advances and advances sold to ARCs for which a bank is acting as
a collection agent

Average CASA

CASA calculated on the basis of the average of the opening balance at the start of the relevant fiscal
year and the closing balance as at quarter end for all quarters in the relevant fiscal year

Average Deposits

Deposits calculated on the basis of the average of the opening balance at the start of the relevant fiscal
year and the closing balance as at quarter end for all quarters in the relevant fiscal year

Average Gross Advances

Gross advances calculated on the basis of the average of the opening balance at the start of the relevant
year and the closing balance as at quarter end for all quarters in the relevant year

Average Interest-Earning Advances

Interest-earning assets (advances) calculated on the basis of the average of the opening balance at the
start of the relevant year and the closing balance as at quarter end for all quarters in the relevant year

Average Interest-Earning Advances
of the Retail Banking Segment

Interest-earning advances of the Retail Banking segment calculated on the basis of the average of the
opening balance at the start of the relevant year and the closing balance as at quarter end for all quarters
in the relevant year

Average
Investments

Interest-Earning

Interest-Earning Investments calculated on the basis of the average of the opening balance at the start
of the relevant year and the closing balance as at quarter end for all quarters in the relevant year

Average Shareholders’ Funds

Share capital plus reserves and surplus calculated on the basis of the average of the opening balance
at the start of the relevant year and the closing balance as at quarter end for all quarters in the relevant
year

Average Term Deposits

Term deposits calculated on the basis of the average of the opening balance at the start of the relevant
year and the closing balance as at quarter end for all quarters in the relevant year

Average Total Assets

Total assets calculated on the basis of the average of the opening balance at the start of the relevant
year and the closing balance as at quarter end for all quarters in the relevant year

Average Total Interest-Bearing | Total interest-bearing liabilities calculated on basis of the average of the opening balance at the start
Liabilities of the relevant year and the closing balance as at quarter end for all quarters in the relevant year
Average Total Interest-Earning | Total interest-earning assets calculated on the basis of the average of the opening balance at the start
Assets of the relevant year and the closing balance as at quarter end for all quarters in the relevant year

Banking outlets

A fixed point service delivery unit, manned by either the bank’s staff or its business correspondent,
where services of acceptance of deposits, encashment of cheques, cash withdrawal or lending of
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Term/Abbreviation

Full Form/Description

money are provided for a minimum of 4 hours per day for at least five days a week

Basel Committee / BCBS

Basel Committee on Banking Supervision

BC Business Correspondent
BoM Bank of Maharashtra
Branches Our branches that make loans and accept deposits

Bulk Deposits

Single rupee term deposits of 20.00 million or more

CAR Capital adequacy ratio

CASA Current account and savings account
CASA Ratio CASA to total deposits ratio

CFT Combating financing of terrorism

CIBIL Credit Information Bureau (India) Limited

Cost of Average Borrowings

The ratio of interest expended on borrowings to the average of the opening balance at the start of the
relevant year and the closing balance as at quarter end for all quarters in the relevant year

Cost of Average Term Deposits

The ratio of interest expended on term deposits to Average Term Deposits

Cost of Funds

The ratio of interest expended to Average Total Interest-Bearing Liabilities

Cost to Income Ratio

The ratio of operating expenses divided by Operating Income

COVID-19 Regulatory Packages

RBI’s ‘COVID-19 Regulatory Packages’, which were announced by the RBI on March 27, 2020, April
17,2020 and May 23, 2020

CRAR

Capital to risk-weighted asset ratio

Credit to Deposits Ratio

The ratio of gross advances divided by total deposits

CRILC Central Repository of Information on Large Credits
CRR Cash reserve ratio
EMI Equated monthly instalment

Enterprise Loans

MSE loans that are aimed at supporting small businesses in their growth phase by offering credit
facilities for business purposes including business expansion, working capital requirement,
plant/equipment and machinery purchase and other long-term business requirements like extension of
office/home, etc.

FBIL Financial Benchmark India Private Limited
FIMMDA Fixed Income Money Market and Derivatives Association
FFI Foreign financial institution

GAAP Generally accepted accounting principles
GNPA Gross non-performing assets

HFT Held for Trading

HTM Held to Maturity

IBA Indian Banks Association

IBPCs Inter-bank participatory certificates

ICAAP Internal Capital Adequacy Assessment Process
IGA Intergovernmental agreement

IMPS Immediate Payment System
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Term/Abbreviation

Full Form/Description

Interest-Earning Advances

Gross advances net of provisions for NPAs, which is the amount of advances shown on the balance
sheet

Interest-Earning

Balance

with

Reserve Bank of India and other

Inter-Bank Funds

Interest earned/expended divided by the average balance, including balances with banks in other
deposits accounts and money at call and short notice

Interest-Earning Investments

Government securities, treasury bills and other interest earning securities net of depreciation or
provision for investments, if any

IRDA Insurance Regulatory and Development Authority
IT Information technology

JLG Joint Liability Group

KYC Know your customer

LCR Liquidity coverage ratio

LTV Loan to value

MCLR Marginal cost of funds based lending rate

MFI Microfinance Institution

Microfinance Loans

Microfinance Loans, with respect to our Bank, means all of our unsecured loans except unsecured
working capital loans and overdraft facilities to micro and small enterprises based on their GST returns
up to and including October 16, 2022 and from and including October 17, 2022, Microfinance Loans
has the meaning given to that term in the RBI Regulatory Framework for Microfinance Loans
Direction, 2022. The RBI Regulatory Framework for Microfinance Loans Direction, 2022, which was
effective from October 17, 2022, defines microfinance loans as follows: (i) a microfinance loan is
defined as a collateral-free loan given to a household having annual household income up to Z300,000.
For this purpose, the household shall mean an individual family unit, i.e., husband, wife and their
unmarried children. (ii) All collateral-free loans, irrespective of end use and mode of application/
processing/ disbursal (either through physical or digital channels), provided to low-income
households, i.e., households having annual income up to 300,000, shall be considered as
microfinance loans. (iii) To ensure collateral-free nature of the microfinance loan, the loan shall not
be linked with a lien on the deposit account of the borrower. (iv) The bank shall have a board-approved
policy to provide the flexibility of repayment periodicity on microfinance loans as per borrowers’
requirements.

Micro LAP Micro loans against property

Moratorium A moratorium of six months on the payment of all instalments and interest on term loans falling due
between March 1, 2020 and August 31, 2020 pursuant to the COVID-19 Regulatory Packages

MSEs Micro and small enterprises

MSMEs Micro, small and medium enterprises

NABARD National Bank for Agriculture and Rural Development

NBFC Non-banking finance company

NBFC-MFls Non-banking finance company-microfinance institutions

NCDs Non-convertible debentures

NDS-OM Negotiated Dealing System - Order Matching System

Net advances

Gross advances less provisions for NPAs. This is the line item “advances” shown in the balance sheet

Net Interest Income

Interest earned less interest expended

“NIM” or “net interest margin”

The ratio of Net Interest Income to Average Total Interest-Earning Assets

NNPA

Net NPAs

Net Worth

The sum of capital and reserves and surplus
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Term/Abbreviation

Full Form/Description

NPAs

Non-performing assets

NPI

Non-performing investments

Operating Income

The sum of Net Interest Income and Other Income

OTP One time password

PDAI Primary Dealers Association of India

PF Act Employees' Provident Funds and Miscellaneous Provisions Act, 1952
PFIC Passive foreign investment company

PFRDA Pension Fund Regulatory and Development Authority

PMLA Prevention of Money Laundering Act, 2002

POS Point of sales

Provision Coverage Ratio

The ratio of total provision towards NPAs as at the end of the year divided by gross NPAs as at the
end of the year

PSL Priority Sector Lending

PSLC Priority Sector Lending Certificates

RC Reconstruction company

Repo Repurchase transactions in government securities and corporate debt securities

Retail Deposits

CASA plus Retail Term Deposits

Retail Term Deposits

Single rupee term deposits of less than 320.00 million

Reverse Repo

Reverse repurchase in government securities and corporate debt securities are reflected as borrowing

RWAs

Risk weighted assets

SC

Securitisation company

Secured Advances

Secured advances, which includes advances covered by bank/government guarantees

Shareholders’ Funds

Capital plus reserves and surplus

SLR Statutory liquidity ratio
SMA Special mention accounts
SMS Short message service

Social Security Code

Code on Saocial Security, 2020

SR Security receipts
TASCs Trusts, associations, societies, clubs and NGOs
TBLR Treasury bill based lending rate

Yield on Average Interest-Earning
Advances

The ratio of interest earned on advances to Average Interest-Earning Advances

Yield on Average Interest-Earning
Investments

The ratio of interest earned on investments to Average Interest-Earning Investments

Yield on Average Interest-Earning
Balances with Reserve Bank of
India and other Inter-Bank Funds

The ratio of interest earned on Interest-Earning Balance with Reserve Bank of India and other Inter-
Bank Funds to Average Interest-Earning Balances with Reserve Bank of India and other Inter-Bank
Funds

Yield on Average Total Interest-
Earning Assets

The ratio of interest earned to Average Total Interest-Earning Assets

YTM

Yield-to-Maturity
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Conventional and General Terms or Abbreviations

Term

Description

Z/Rs./Rupees/INR

Indian Rupees

AGM Annual General Meeting
AlFs Alternative Investments Funds
ATM Automated Teller Machine
BSE BSE Limited

Category | AIF

AlFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF Regulations

Category Il AIF

AlFs who are registered as “Category II Alternative Investment Funds” under the SEBI AIF Regulations

Category | FPIs

FPIs who are registered as “Category I Foreign Portfolio Investors” under the SEBI FPI Regulations

Category Il FPIs

FPIs who are registered as “Category Il Foreign Portfolio Investors” under the SEBI FPI Regulations

Category Il AIF

AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI AIF
Regulations

CCIL Clearing Corporation of India Limited

CDSL Central Depository Services (India) Limited

CERSAI Central Registry of Securitization Asset Reconstruction and Security Interest of India
CIN Corporate Identity Number

Civil Code The Code of Civil Procedure, 1908

Companies Act or Companies

Act, 2013

Companies Act, 2013, along with the relevant rules made thereunder

Companies Act, 1956

Companies Act, 1956, along with the relevant rules made thereunder

Depositories

NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN Director Identification Number

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Government of India (earlier known as the Department of Industrial Policy and Promotion)

DP ID Depository Participant Identification

DP/ Depository Participant

Depository participant as defined under the Depositories Act

EBITDA Earnings before interest (net), taxes, depreciation and amortisation

EGM Extraordinary General Meeting

EPS Earnings Per Share

FDI Foreign direct investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT by way of circular bearing number
DPIT file number 5(2)/2020-FDI Policy dated October 15, 2020 effective from October 15, 2020

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations there under

FEM NDI Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019

FEMA Regulations

The Foreign Exchange Management (Non-Debt Instruments) Rules, 2019, the Foreign Exchange
Management (Mode of Payment and Reporting of Non-Debt Instruments) Regulations, 2019 and the
Foreign Exchange Management (Debt Instruments) Regulations, 2019, as applicable

FIMMDA

Fixed Income Money Market and Derivates Association of India
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Term

Description

Financial Year/ Fiscal/ FY

Unless stated otherwise, the period of 12 months ending March 31 of that particular year

FIR

First information report

FPI(s)

Foreign portfolio investors as defined under the SEBI FPI Regulations

Fraudulent Borrower

Fraudulent Borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations

FVCI(s) Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations
GAAR General Anti Avoidance Rules
Gazette Gazette of India

Gol or Government or Central
Government

Government of India

GST Goods and Services Tax

HUF Hindu Undivided Family

ICAI Institute of Chartered Accountants of India
IFRS International Financial Reporting Standards
IFSC Indian Financial System Code

Ind AS/ Indian Accounting
Standards

Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with the
Companies (Indian Accounting Standards) Rules, 2015 and the Companies (Accounts) Rules, 2014

India

Republic of India

Indian GAAP/ IGAAP

Indian generally accepted accounting principles generally accepted in India including the Companies
(Accounting Standard) Rules (as amended) specified under Section 133 of the Companies Act, 2013
read with the Companies (Accounts) Rules, 2014 in compliance with Banking Regulation Act 1949 and
circulars, guidelines and directions issued by Reserve Bank of India from time to time

IPC Indian Penal Code, 1860

IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India
IST Indian Standard Time

IT Information Technology

IT Act The Income Tax Act, 1961

KYC Know your customer

Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015

MCA

Ministry of Corporate Affairs

MICR

Magnetic Ink Character Recognition

Mutual Fund (s)

Mutual Fund(s) means mutual funds registered under the SEBI (Mutual Funds) Regulations, 1996

“NA” or “N.A.” Not applicable

NACH National Automated Clearing House

NAV Net Asset Value

NBFC Non-banking financial company

NBFC-CIC-ND-SI Systemically Important Non-Deposit taking Core Investment Company

NBFC-ND-NOFHC

Non-Deposit taking Non-Banking Financial Company - Non-Operative Financial Holding Company

NBFC-ND-SI

Systemically Important Non-Deposit taking Non-Banking Finance Company
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Term Description

NEFT National Electronic Funds Transfer

NPCI National Payments Corporation of India

NRI Person resident outside India, who is a citizen of India or a person of Indian origin, and shall have the
meaning ascribed to such term in the Foreign Exchange Management (Deposit) Regulations, 2016 or
an overseas citizen of India cardholder within the meaning of section 7(A) of the Citizenship Act, 1955

NRE Account Non-resident external rupee account

NRO Account Non-resident ordinary account

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB/Overseas Corporate Body

A company, partnership, society or other corporate body owned directly or indirectly to the extent of at
least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest is
irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003 and
immediately before such date had taken benefits under the general permission granted to OCBs under
FEMA. OCBs were not allowed to invest in the Offer

p.a. Per annum

P/E Price/earnings

P/E Ratio Price/earnings ratio

PAN Permanent account number

PAT Profit after tax

RBI The Reserve Bank of India

RBI Act The Reserve Bank of India Act, 1934

RBI Compensation Guidelines

“Guidelines on Compensation of Whole Time Directors/ Chief Executive Officers/ Material Risk Takers
and Control Function staff” issued in accordance with RBI circular no. RBI/2019-20/89
DOR.Appt.BC.N0.23/29.67.001/2019-20 dated November 4, 2019.

Regulation S Regulation S under the U.S. Securities Act
RTGS Real Time Gross Settlement
Rule 144A Rule 144A under the U.S. Securities Act

Scheduled Commercial Bank

Banks which are included in the Second Schedule to the Reserve Bank of India Act, 1934

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SCORES SEBI Complaints Redress Ssystem

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

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investments Funds) Regulations, 2012

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018

SEBI Merchant Banker
Regulations

SEBI (Merchant Bankers) Regulations, 1992

SEBI RTA Master Circular

SEBI master circular bearing number SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023

SEBI SBEB Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021
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Term

Description

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as repealed pursuant
to the SEBI AIF Regulations

“SFB” or “Small Finance Bank”

Small finance bank within the meaning of the SFB Licensing Guidelines

SFB Licensing Guidelines

Guidelines for Licensing of Small Finance Banks in the Private Sector issued by the RBI on November
27, 2014 read with the Clarifications to Queries on Guidelines for Licensing of Small Finance Banks
and Payment Banks in the Private Sector dated January 01, 2015, issued by the RBI, and such other
applicable rules, guidelines, instructions and regulations governing SFBs in India

SFB Operating Guidelines

Operating Guidelines for Small Finance Bank dated October 6, 2016 issued by the RBI

SIDBI

Small Industries Development Bank of India

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities transaction tax

Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011

TAN

Tax deduction account number

U.S. GAAP

Generally Accepted Accounting Principles in the United State of America

U.S. Securities Act

U.S. Securities Act of 1933, as amended

U.S./JUSA/United States

United States of America

“URCs” or “Unbanked Rural
Centres”

Unbanked rural centres

USD/US$

United States Dollars

VCFs

Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF Regulations

Wilful Defaulter

An entity or person categorised as a wilful defaulter by any bank or financial institution or consortium
thereof, in terms of regulation 2(1)(lll) of the SEBI ICDR Regulations
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OFFER DOCUMENT SUMMARY

The following is a general summary of the terms of the Offer and is neither exhaustive, nor purports to contain a summary of
all the disclosures in this Prospectus, or all details relevant to prospective investors. This summary should be read in
conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Prospectus,

I

including “Risk Factors”, “Objects of the Offer ”, “Our Business”, “Industry Overview”, “Capital Structure”, “The Offer”,

“Our Promoters and

Promoter Group”, “Financial Statements”, “Outstanding Litigation and Material

Developments”, “Offer Procedure” and “Description of Equity Shares and Terms of Articles of Association” on pages 37,
181, 255, 215, 130, 115, 365, 388, 510, 550 and 571 respectively.

Summary of the primary
business of the Bank

We are a small finance bank with our registered and corporate office in Bengaluru, Karnataka, India. As at
September 30, 2023, we had 771 banking outlets in 22 states and two union territories. Our primary products
are deposits (demand deposits, savings deposits and term deposits) and advances. We offer secured loans,
including micro loans against property, loans to micro, small and medium enterprises, affordable housing
loans, term loans to non-banking finance companies, loans against fixed deposits, two-wheeler loans and gold
loans, and unsecured loans, including individual and micro business loans, agricultural and allied loans, and
loans offered to groups of women as per the joint liability group model.

Summary of the Industry

SFBs offer basic banking services such as payment, accepting deposits and lending to the unserved and the
underserved segments of the Indian economy, including small businesses, marginal farmers, micro and small
industries, and the unorganized sector. SFBs are focused on serving the customers at the bottom of the pyramid
to drive financial inclusion. The growth in the industry is illustrated by the exponential growth in both
advances and deposits and is supported by the robust rural growth, new product offerings and associated
cross-selling opportunities, which will drive the SFBs’ market share to multi folds in the future. (Source:
Fitch Report)

Names of our Promoters

Jana Capital Limited and Jana Holdings Limited”

* Under the conditions set out in the RBI Final Approval dated April 28, 2017, JCL is required to be the sole promoter of
our Bank. We have identified both JCL and JHL as the ‘promoters’ of our Bank in this Prospectus and the Prospectus in
accordance with the applicable provisions of the SEBI ICDR Regulations. The same has been intimated to the RBI pursuant
to our letters dated June 29, 2023 and July 4, 2023 (“Intimation Letters”). Since the date of Intimation Letters, the RBI
has not issued any further correspondence on this matter.

Offer size

The following table summarizes the details of the Offer:

Offer of Equity Shares 13,768,049* Equity Shares aggregating to ¥5,699.98* million
of which:

(i) Fresh Issue @ 11,159,420% Equity Shares aggregating to ¥ 4,620* million
(ii) Offer for Sale @ @®) 2,608,629* Equity Shares aggregating to 1,079.98* million
The Offer comprises:

Employee Reservation Portion 326,086% Equity Shares aggregating to 135.00% million

Net Offer 13,441,963* Equity Shares aggregating to 5,564.98* million

# Subject to finalisation of Basis of Allotment

$ This includes 326,086 Equity Shares aggregating to 2135.00 million issued to Eligible Employees who submitted Bids in
the Employee Reservation Portion

* Our Bank, in consultation with the BRLMs undertook (i) a pre-IPO placement of 12,154,044 CCPS (which were
subsequently converted into 401,149 Equity Shares) at an issue price of ¥ 10 each aggregating to ¥ 121.54 million and (ii)
a pre-IPO placement of 2,439,607 Equity Shares at an issue price of T 414 each (including a premium of T 404 per Equity
Share) aggregating to < 1,009.99 million. The size of the Fresh Issue has been adjusted to % 4,620.00 million.

Our Bank had intimated the subscribers to the Pre-1PO Placement that our Bank is contemplating the Offer and that there
is no guarantee that our Bank may proceed with the Offer, or that the Offer may be successful and will result into listing of
the Equity Shares on the Stock Exchanges, and the investment is being done solely at their own risk.

1) The Fresh Issue has been authorised by a resolution passed by our Board of Directors at their meeting held on July
20, 2023 and by a resolution passed by our Shareholders at their meeting held on July 26, 2023.

2)  Our Board has taken on record the approval for the Offer for Sale by each of the Selling Shareholders pursuant to its
resolution dated July 29, 2023. Our Board of Directors has taken on record the revised Offer size on January 24,
2024.For details on the consent and authorisations of the Selling Shareholders in relation to the Offer for Sale, see
“The Offer” beginning on page 115.

3)  Each of the Selling Shareholders has severally and not jointly, specifically confirmed that their respective Offered
Shares are eligible for being offered for sale in the Offer, in terms of Regulation 8 of the SEBI ICDR Regulations.

The Offer and Net Offer constitute 13.16% and 12.85% of the post-Offer paid-up Equity Share capital of our
Bank. For further details, see “The Offer” and “Offer Structure” beginning on pages 115 and 545, respectively.

Our Bank, in consultation with the BRLMs undertook (i) a pre-1PO placement of 12,154,044 CCPS (which
were subsequently converted into 401,149 Equity Shares) at an issue price of ¥ 10 each aggregating to
121.54 million and (ii) a pre-IPO placement of 2,439,607 Equity Shares at an issue price of X 414 each
(including a premium of X 404 per Equity Share) aggregating to X 1,009.99 million. The size of the Fresh
Issue has been adjusted to X 4,620.00 million.

Our Bank had intimated the subscribers to the Pre-IPO Placement that our Bank is contemplating the Offer
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and that there is no guarantee that our Bank may proceed with the Offer, or that the Offer may be successful
and will result into listing of the Equity Shares on the Stock Exchanges, and the investment is being done
solely at their own risk.

Objects of the Offer The objects for which the Net Proceeds shall be utilised are as follows:
(in T million)
Particulars Amount to be funded from the Net
Proceeds
For augmentation of our Bank’s Tier — 1 capital base 4,264.81
Aggregate pre-Offer | The aggregate pre-Offer shareholding of our Promoters and Promoter Group as a percentage of the pre-Offer

shareholding of  our
Promoters and Promoter
Group, and Selling
Shareholders as a
percentage of our paid-up
equity share capital

paid-up equity share capital of the Bank is set out below:

Name No. of Equity Shares Percentage of the pre- Offer

paid-up equity share capital (%)

Promoter and Promoter Group

JCL - -
JHL 23,575,790 25.23
Jana Urban Foundation - -
Total 23,575,790 25.23

The aggregate pre-Offer shareholding of our Selling Shareholders as a percentage of the pre-Offer paid-up
equity share capital of the Bank is set out below:

Name No. of Equity Shares Percentage of the pre- Offer
paid-up capital (%0)
CRL 1,812,554 1.94
ERL 929,656 1.00
GAWA 2 141,285 0.15
GP Il Trust (Ajay Tandon) 825 Negligible
GP Il Trust (Siva Shankar) 1,995 Negligible
Hero Ventures 4,527,856 4.85
Total 7,414,171 7.94

Summary of Selected
Financial Information

The details of our share capital, net worth, the net asset value per Equity Share and total borrowings for the
six month period ended September 30, 2023, September 30, 2022 and for the financial years ended March 31,
2023, March 31, 2022, and March 31, 2021, as per the Restated Financial Statements are as follows:

(% in million, except per share data)

Particulars As at September 30, As at March 31,
2023 2022 2023 2022 2021
Share capital 3,435.26*| 3,249.79 3,249.79 2,014.12 2,007.27
Net worth 25,471.08| 15,773.17| 17,770.69| 11,845.58| 11,007.65
Net asset value per Equity Share 346.42 286.90 323.23 230.41 217.00
Total borrowings (as per balance sheet) | 53,135.43| 59,992.36| 62,774.60| 45,098.32| 48,153.19

*Including the preference share capital aggregating to 32,700 million divided into 270,000,000 preference shares of 10
each.

Notes:

Net asset value per equity share is computed on Net worth at the end of the period/years divided by Total number of equity
shares outstanding at the end of period/years.

The details of our total income, profit/(loss) after tax and earnings per Equity Share (basic and diluted) for the
six month period ended September 30, 2023, September 30, 2022 and for the Fiscals 2023, 2022 and 2021 as
per the Restated Financial Statements are as follows:

(R in million, except per share data)

Particulars For the period ended For the period ended March 31,
September 30,
2023 2022 2023 2022 2021
Total income 22,155.68| 16,896.17 | 36,998.75| 30,623.65| 27,207.41
Profit/(loss) after tax 2,132.18 556.34 2,559.71 174.71 722.60
Earnings per Equity Share
- Basic 33.26" 10.52" 47.47 3.44 14.25
- Diluted 29.45" 9.76" 42.64 3.21 13.46

“Not annualised
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Auditor qualifications
which have not been given
effect to in the Restated
Financial Statements

Nil

Summary table of | A summary of outstanding litigation proceedings involving our Bank, Promoters and Directors as on the date
outstanding litigations of this Prospectus as disclosed in “Outstanding Litigation and Other Material Developments” on page 510 in
terms of the SEBI ICDR Regulations is provided below:
Name of Entity | Criminal Tax Statutory or|Disciplinary actions| Material |Aggregate
proceedings| proceedings | Regulatory | by SEBI or Stock civil amount
Proceedings| Exchanges against |litigations| involved
our Promoters in R in
the last five years, million)®
including
outstanding action
By the Bank 11,604 Nil 2,051 Nil 3| 8,264.21
Against the Bank 19 25 1 Nil 1 927.13
By the Directors Nil Nil Nil Nil Nil Nil
Against the Nil Nil Nil Nil Nil Nil
Directors
By the Promoters Nil Nil Nil Nil Nil Nil
Against the Nil Nil Nil Nil Nil Nil
Promoters
@ To the extent ascertainable and quantifiable
@ Including 259 First Information Reports registered by our Bank, 16 cases filed before the Judicial Magistrates under
Section 156 of the CrPC, 6,307 filed under Section 138 Negotiable Instruments Act, 1881 involving an aggregate
amount of ¥4,757.78 million (to the extent quantifiable) and 5,022 police complaints filed by the Bank.
@ Including 2,051 proceedings under the Securitisation and Reconstruction of Financial Assets and Enforcement of
Security Interest Act, 2002 and the Security Interest (Enforcement) Rules, 2002, each as amended, involving an
aggregate amount of ¥ 3,295.04 million (to the extent quantifiable).
As on the date of this Prospectus, there are no outstanding litigation proceedings involving our Group
Companies, the outcome of which may have a material impact on our Bank.
For further details of the outstanding litigation proceedings, see “Outstanding Litigation and Material
Developments” on page 510.
Risk Factors For details of the risks applicable to us, see “Risk Factors” on page 37.
Summary table of | The following is a summary table of our contingent liabilities as at September 30, 2023:

contingent liabilities

(< in million)

Contingent Liabilities As at September 30, 2023
Income tax liability 559.72
Guarantees given on behalf of constituents 327.83
Others 149.03
Total 1,036.58

For further details of our contingent liabilities, see “Financial Statements — Annexure 23 - Note 13 —
Contingent Liabilities” on page 443.

Summary of related party
transactions

A summary of related party transactions (as per AS 24 — related party disclosures read with SEBI ICDR
Regulations) entered into by our Bank for the six months period ended September 30, 2023 and September
30, 2022 and the Financial Years ended March 31, 2023, March 31, 2022 and March 31, 2021 are as follows,
whose arithmetic aggregated absolute total amounts to % 241.00 million, X 1,188.81 million, ¥ 1,292.53
million, ¥ 901.41 million and X 250.55 million, respectively, which represented 1.09%, 7.04%, 3.49%, 2.94%
and 0.92%, respectively of our total income:

(< in million)

Name of the Related Nature of Amount of Amount of (Payable)/
Party Transaction (Payable)/Receivable Receivable
Six months | Six months | Year Year Year
ended ended Ended | Ended | Ended
September | September | March | March | March
30, 2023 30,2022 | 31,2023 |31, 2022 |31, 2021
JHL Issue of Equity Shares - 1,000.00 | 1,000.00| 660.00 -
Rendered - - - - 0.12
professional services
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Deposits 0.06 15.84 7.50
25.22 8.91

Interest 0.20 0.06 - 0.09 0.74

Jana Urban Foundation | Royalty payments* 45.43 99.56 55.01 49.60
58.38

Deposits 26.56 25.05 26.56 25.05 23.51

Interest 1.82 1.49 0.88 0.72 0.75
JCL Rendered - - - - 0.06

professional services

Deposits 8.78 4.01 0.04 - -

Interest 0.06 0.02 - - -
Jana Urban  Space | Deposits 11.38 11.71 11.71 0.13 27.99
Foundation India Interest 0.39 0.34 0.69 - 0.11
Jana  Urban  Space | Deposits 7.71 7.24 7.46 7.04 1.22
Foundation Interest 0.04 0.03 0.04 0.04 -
Jana Urban Services | Deposits 29.35 29.35 29.35 29.84 28.21
for Transformation | Interest 0.16 0.16 0.16 0.67 0.01
Private Limited
Ajay Kanwal Remuneration 28.49 2211 62.12 55.19 66.87
Abhilash Sandur Remuneration 2.30 - - - -
Buvanesh Remuneration 5.94 7.24 15.40 5.08 -
Tharashankar
Kapil Krishan Remuneration - - - 7.80 12.31
Lakshmi R N Remuneration 2.82 1.65 3.81 2.79 242
KMP Deposits 7.80 9.74 13.87 7.67 5.97

Interest 0.11 0.07 0.06 0.03 0.03
Relatives of KMP Deposits 1.80 0.32 0.75 0.35 0.34

Interest 0.07 - 0.04 0.06 0.04
Directors Deposits 13.00 6.62 12.04 22.09 14.86

Interest 0.50 0.19 0.47 1.06 0.58
Relative of Directors | Deposits 7.96 6.99 7.36 4.82 7.18

Interest 0.16 0.07 0.10 0.04 0.13

“The royalty was paid to JUF pursuant to the terms stipulated under the Trademark Agreement between JUF and our Bank
for usage of trademarks. The Trademark Agreement provides that the royalty payable by our Bank is 0.40% (excluding
GST) of our Bank’s revenue from operations, subject to an overall cap of 250 million per annum, which is to be reviewed
annually. The term “revenue from operations” is not a line item in our Bank’s financial statements and it is not defined in
the Trademark Agreement. Accordingly the amount payable under the Trademark Agreement has been calculated based
on our Bank’s Operating Income (Net Interest Income (interest earned minus interest expended) and other income). For

further details, see “Risk Factors - If we fail to successfully enforce our intellectual property rights or the agreement

Jana Small

Fanan{e Bank
pursuant to which we have the non-exclusive license to use the trademarks “ T " and “JANA” is terminated,
our business, results of operations and cash flows would be adversely affected.” and “ History and Certain Corporate
Matters - Trademark license agreement dated November 5, 2019 entered into between JUF and the Bank (*“Trademark

Agreement”)” on pages 86 and 344.

For further details, see “Other Financial Information — Related Party Transactions” on page 462.

Details of all financing
arrangements whereby the
Promoters, members of
the Promoter Group, the
directors of our
Promoters, our Directors
and their relatives have
financed the purchase by
any other person of
securities of the Bank
other than in the normal
course of the business of
the financing entity during
the period of six months
immediately preceding the
date of the Red Herring
Prospectus and this

Our Promoters, members of the Promoter Group, the directors of our Promoters, our Directors and their
relatives have not financed the purchase by any other person of securities of our Bank other than in the normal
course of the business of the financing entity during the period of six months immediately preceding the date
of the Red Herring Prospectus and this Prospectus.
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Prospectus

Weighted average price at
which the specified
securities were acquired
by our Promoters and
Selling Shareholders, in
the last one year preceding
the date of this Prospectus

The weighted average price at which Equity Shares were acquired by our Promoters and the Selling
Shareholders in the one year preceding the date of this Prospectus is as follows:

Name

No. of Equity Shares acquired
in the last one year

Weighted average price of
Equity Shares acquired in the
last one year”

Promoters
JCL Nil Nil
JHL Nil Nil
Selling Shareholders
CRL 54,799 456.95
ERL Nil Nil
GAWA 2 Nil Nil
GP Il Trust (Ajay Tandon) Nil Nil
GP Il Trust (Siva Shankar) Nil Nil
Hero Ventures 3,966,209** 414.00

-

**x

As certified by JHS & Associates LLP, Chartered Accountants pursuant to their certificate dated February 9, 2024.

Pursuant to conversion of 42,901,858 Preference Shares held by Hero Ventures on January 31, 2024.

The weighted average price at which CCPS were acquired by our Promoters and the Selling Shareholders in
the one year preceding the date of this Prospectus is as follows:

Name No. of CCPS acquired in the Weighted average price of
last one year CCPS acquired in the last one
year”
Promoters
JCL Nil Nil
JHL Nil Nil
Selling Shareholders
CRL Nil Nil
ERL Nil Nil
GAWA 2 Nil Nil
GP Il Trust (Ajay Tandon) Nil Nil
GP Il Trust (Siva Shankar) Nil Nil
Hero Ventures Nil Nil

*

As certified by JHS & Associates LLP, Chartered Accountants pursuant to their certificate dated February 9, 2024.

Weighted average cost of
acquisition of all Equity
Shares transacted in one
year, eighteen months and
three years preceding the
date of this Prospectus

Weighted average cost of acquisition of all Equity Shares transacted in one year, eighteen months and three
years preceding the date of this Prospectus:

Period Weighted average | Upper end of the price Range of
cost of acquisition band R414) is X’ acquisition price:
per Equity Share times the weighted Lowest price —
(in %) average cost of Highest price (in )"
acquisition
Last one year preceding the date of 309.78 1.34 10.00 — 456.95
this Prospectus
Last 18 months preceding the date 309.78 1.34 10.00 — 456.95
of this Prospectus
Last three years preceding the date 341.85 121 10.00 — 968.56
of this Prospectus

*

As certified by JHS & Associates LLP, Chartered Accountants pursuant to their certificate dated February 9, 2024.

Details of price at which
specified securities were
acquired by our Promoter,
Selling Shareholders and
Shareholders with special
right to nominate one or
more directors on the
Board or other special
rights in the last three
years preceding the date of

Except as stated below, there have been no specified securities that were acquired in the last three years
preceding the date of this Prospectus, by our Promoters, members of the Promoter Group, Selling
Shareholders and Shareholders with right to nominate directors or other rights. The details of the price at
which these acquisitions were undertaken are stated below:

Name of the Type of specified Date of Number of Face Acquisition
acquirer/ security acquisition of | Equity Shares | value per price per
shareholder specified acquired* Equity | Equity Shares
securities Shares (in 3)*
Promoters
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this Prospectus

JCL Nil Nil Nil Nil Nil
JHL Equity Shares January 31, 423,308 10.00 968.56
2022
Equity Shares February 28, 258,115 10.00 968.56
2022
Equity Shares May 31, 2022 258,115 10.00 968.56
Equity Shares | June 30, 2022 861,252 10.00 580.55
(Rights Issue)
Equity Shares| July 29, 2022 430,626 10.00 580.55
(Rights Issue)
Promoter Group
JUF | Nil | Nil | Nil | Nil | Nil
Selling Shareholders
CRL Equity Shares | April 6, 2023 54,799 10.00 456.95
ERL Nil Nil Nil Nil Nil
GAWA 2 Nil Nil Nil Nil Nil
GP Il Trust (Ajay Nil Nil Nil Nil Nil
Tandon)
GP Il Trust (Siva Nil Nil Nil Nil Nil
Shankar)
Hero Ventures Equity Shares January 31, 3,966,209 10.00 414.00
(Conversion of 2024
CCPS)
Other Shareholders with special rights to nominate one or more directors on the Board of our Bank and
other rights
BALIC Equity Shares | July 27, 2022 120,458 10.00 580.55
(Rights Issue)
HarbourVest Partners | Equity Shares August 5, 237,309 10.00 580.55
Co-Investment Fund | (Rights Issue) 2022
IV L.P.
HarbourVest Partners | Equity Shares August 5, 62,323 10.00 580.55
Co-Investment IV (Rights Issue) 2022
AIF L.P.
HarbourVest Skew | Equity Shares August 5, 7,377 10.00 580.55
Base AIF L.P. (Rights Issue) 2022
HIPEP VIII Equity Shares August 5, 28,765 10.00 580.55
Partnership Fund (Rights Issue) 2022
L.P.
HIPEP VIII Equity Shares August 5, 19,176 10.00 580.55
Partnership AIF L.P. | (Rights Issue) 2022
HarbourVest Asia Equity Shares August 5, 4,195 10.00 580.55
Pacific Fund VIII (Rights Issue) 2022
L.P.
HarbourVest Asia Equity Shares August 5, 7,790 10.00 580.55
Pacific VIII AIF L.P. | (Rights Issue) 2022
HarbourVest Co- Equity Shares August 5, 29,964 10.00 580.55
Investment (Rights Issue) 2022
Opportunities Fund
L.P.
HarbourVest Co- Equity Shares August 5, 59,926 10.00 580.55
Invest 2017 Private | (Rights Issue) 2022
Equity Partners L.P.
The Maple Fund L.P. | Equity Shares August 5, 59,926 10.00 580.55
(Rights Issue) 2022
ENAM Securities Equity Shares | June 26, 2023 1,159 10.00 302.98
Private Limited (Rights Issue)
Tree Line Asia Equity Shares | June 26, 2023 446,314 10.00 302.98
Master Fund (Rights Issue)
(Singapore) Pte Ltd
QRG Equity Shares| July 29, 2022 164,370 10.00 580.55
(Rights Issue)
Equity Shares | June 26, 2023 936,841 10.00 302.98
(Rights Issue)
TPG Asia CCPS August 19, 120,000,000 10.00 10.00
2022
Equity Shares | July 29, 2022 378,950 10.00 580.55)
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(Rights Issue)

Equity Shares August 5, 51,676 10.00
(Rights Issue) 2022 58059
Vallabh Bhansali Equity Shares | June 26, 2023 32,259 10.00 302.98
(Rights Issue)
Vallabh Bhansali Equity Shares | June 26, 2023 54,019 10.00 302.98
HUF (Rights Issue)
ICICI Prudential Equity Shares| July 27, 2022 184,607 10.00 580.55
(Rights Issue)
Equity Shares | June 26, 2023 349,099 10.00 302.98
(Rights Issue)
Amansa Equity Shares| July 27, 2022 525,713 10.00 580.55
(Rights Issue)
Equity Shares | June 26, 2023 2,700,000 10.00
. 302.98
(Rights Issue)
Dovetail India Fund - | CCPS June 30, 2023 20,000,000 10.00 10.00
Class 6 Shares Equity Shares| June 26, 2023 1,748,975 10.00 302.98
(Secondary)
Equity Shares | July 31, 2023 660,110 10.00 -
(Conversion  of
CCPS)
Deepak Talwar CCPS June 30, 2023 1,000,000 10.00 10.00
Equity Shares July 31, 2023 33,005 10.00 -
(Conversion  of
CCPS)
Volrado Venture CCPS June 30, 2023 53,000,000 10.00 10.00
Partners Fund I11- Equity Shares | July 31, 2023 1,749,290 10.00 -
Beta (Conversion  of
CCPS)
Singularity Growth | CCPS June 30, 2023 38,000,000 10.00 10.00
Opportunities Fund | | Equity Shares | July 31, 2023 1,254,208 10.00 -
(Conversion of
CCPS)
Elpro International August 16, 7,812,500 10.00 32.00
Limited CCPS (Secondary) 2023
Equity January 31, 722,256 414.00
(Conversion  of 2024
CCPS)
Bharti (Satya) | CCPS (Secondary) August 16, 31,250,000 10.00 32.00
Trustees Private 2023
Limited Equity January 31, 2,889,023 10.00 414.00
(Conversion  of 2024
CCPS)
Par Solar Private CCPS (Secondary) August 16, 3,906,250 10.00 32.00
Limited 2023
Equity January 31, 361,128 10.00 414.00
(Conversion  of 2024
CCPS)
Spark Fund Advisors | CCPS (Secondary) August 16, 7,812,500 10.00 32.00
LLP 2023
Bengal Rubber CCPS (Secondary) August 16, 1,562,500 10.00 32.00
Company Limited 2023
Equity January 31, 144,451 10.00 414.00
(Conversion  of 2024
CCPS)
Central India CCPS (Secondary) August 16, 3,125,000 10.00 32.00
Industries Limited 2023
Equity January 31, 288,902 10.00 414.00
(Conversion  of 2024
CCPS)
Universal Trading CCPS (Secondary) August 16, 1,562,500 10.00 32.00
Company Limited 2023
Equity January 31, 144,451 10.00 414.00
(Conversion  of 2024
CCPS)
Ranchi Enterprises | CCPS (Secondary) August 16, 3,125,000 10.00 32.00

26




And Properties 2023
Limited Equity January 31, 288,902 10.00 414.00
(Conversion  of 2024
CCPS)
Amer Investments CCPS (Secondary) August 16, 1,562,500 10.00 32.00
(Delhi) Limited 2023
Equity January 31, 144,451 10.00 414.00
(Conversion  of 2024
CCPS)
Shikhar Rajsakshi CCPS (Secondary) August 16, 3,906,250 10.00 32.00
Sinha 2023
CCPS (Secondary) | September 1, 3,044,140 10.00 32.00
2023
CCPS (Secondary) January 5, 2,105,263 10.00 38.00
2024
Equity January 31, 361,128 10.00 414.00
(Conversion  of 2024
CCPS)
Equity January 31, 281,427 10.00 414.00
(Conversion  of 2024
CCPS)
Equity January 31, 194,629 10.00 414.00
(Conversion  of 2024
CCPS)
Puran Associates CCPS (Secondary) August 16, 15,625,000 10.00 32.00
Private Limited 2023
Equity January 31, 1,444,511 10.00 414.00
(Conversion  of 2024
CCPS)
Ananta Capital CCPS (Secondary) August 16, 12,500,000 10.00 32.00
Ventures Fund 1 2023
Equity January 31, 1,155,609 10.00 414.00
(Conversion  of 2024
CCPS)
P Deepak CCPS (Secondary) | September 15, 285,714 10.00 32.00
2023
Equity January 31, 26,414 10.00 414.00
(Conversion  of 2024
CCPS)
Bijoy Paulose CCPS (Secondary) | September 15, 285,714 10.00 32.00
2023
Equity January 31, 26,414 10.00 414.00
(Conversion  of 2024
CCPS)
Dhankalash CCPS (Secondary) | September 15, 1,136,363 10.00 32.00
Distributors Private 2023
Limited Equity January 31, 105,055 10.00 414.00
(Conversion  of 2024
CCPS)
Genesis Exports CCPS (Secondary) | September 15, 280,898 10.00 32.00
Limited 2023
Equity January 31, 25,969 10.00 414.00
(Conversion  of 2024
CCPS)
Tarak Bhikhalal CCPS (Secondary) | September 15, 209,871 10.00 32.00
Madhani HUF 2023
Equity January 31, 19,402 10.00 414.00
(Conversion  of 2024
CCPS)
Kurugod Setra CCPS (Secondary) | September 15, 285,715 10.00 32.00
Mayurnathlatha 2023
Mayur Equity January 31, 26,414 10.00 414.00
(Conversion  of 2024
CCPS)
Neelanchal Edifice | CCPS (Secondary) | September 15, 1,714,285 10.00 32.00
LLP 2023
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CCPS (Secondary) | December 22, 2,368,421 10.00 38.00
2023
Equity January 31, 158,483 10.00 414.00
(Conversion  of 2024
CCPS)
Equity January 31, 218,957 10.00 414.00
(Conversion  of 2024
CCPS)
Valluru Venkat CCPS (Secondary) | September 22, 284,900 10.00 32.00
Ruthvik Reddy 2023
Equity January 31, 26,339 10.00 414.00
(Conversion  of 2024
CCPS)
Pushpa Ajmera. CCPS (Secondary) | September 22, 284,900 10.00 32.00
Sunita Daga. 2023
Equity January 31, 26,339 10.00 414.00
(Conversion  of 2024
CCPS)
VLS Finance Limited | CCPS (Secondary) January 24, 2,380,952 10.00 42.00
2024
Equity January 31, 220,116 10.00 414.00
(Conversion  of 2024
CCPS)
Globe Capital Market | CCPS (Secondary) January 24, 6,493,506 10.00 38.50
Limited 2024
Equity January 31, 600,316 10.00 414.00
(Conversion  of 2024
CCPS)
TPG Asia Equity January 31, 3,082,772 10.00 389.26
(Conversion  of 2024
CCPS)

# As certified by JHS & Associates LLP, Chartered Accountants pursuant to their certificate dated February 9, 2024.

Average cost of acquisition
of Equity Shares of our
Promoters and the Selling
Shareholders

The average cost of acquisition of Equity Shares held by our Promoters and the Selling Shareholders is as
follows:

Name Number of Equity Shares Average cost of acquisition per
Equity Share (in )"

Promoters
JHL 23,575,790 1,056.24
JCL - -
Selling Shareholders
CRL 1,812,554 366.43
ERL 929,656 363.61
GAWA 2 141,285 800.00
GP Il Trust (Ajay Tandon) 825 359.70
GP Il Trust (Siva Shankar) 1,995 362.76
Hero Ventures™ 4,527,856 141.14

As certified by JHS & Associates LLP, Chartered Accountants pursuant to the certificate dated February 9, 2024.
Pursuant to conversion of 42,901,858 CCPS held by Hero Enterprise Partner Ventures on January 31, 2024.

Size of the pre-IPO
placement and allottees,
upon completion of the
placement

Our Bank, in consultation with the BRLMs undertook (i) a pre-1PO placement of 12,154,044 CCPS (which
were subsequently converted into 401,149 Equity Shares) at an issue price of ¥ 10 each aggregating to I
121.54 million and (ii) a pre-IPO placement of 2,439,607 Equity Shares at an issue price of I 414 each
(including a premium of X 404 per Equity Share) aggregating to % 1,009.99 million. The size of the Fresh
Issue has been adjusted to X 4,620.00 million.

Our Bank had intimated the subscribers to the Pre-IPO Placement that our Bank is contemplating the Offer
and that there is no guarantee that our Bank may proceed with the Offer, or that the Offer may be successful
and will result into listing of the Equity Shares on the Stock Exchanges, and the investment is being done
solely at their own risk.

Any issuance of Equity
Shares in the last one year
for consideration other
than cash

Our Bank has not issued any Equity Shares in the last one year from the date of this Prospectus, for
consideration other than cash.

Any split/consolidation of

Our Bank has not split or consolidated the face value of the Equity Shares in the last one year.
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Equity Shares in the last
one year

Exemption from
complying  with  any
provisions of securities
laws, if any, granted by
SEBI

Nil
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KEY PERFORMANCE METRICS

The table below sets forth key GAAP measures and key performance indicators for the periods and years indicated:

KPIs Six months Six months Fiscal 2023 Fiscal 2022 Fiscal 2021
ended ended
September 30, | September 30,
2023 2022
Operations
Banking Outlets 771 723 754 715 619
AUM (in INR million) @ 230,295.58 170,567.55 201,018.01 153,473.37 127,705.26
AUM Growth (%) @ 35.02% NA 30.98% 20.18% NA
Gross Advances (in INR million)® 213,471.30 149,920.24 180,007.41 132,503.20 118,389.82
Gross Advances Growth (%)©®) 42.39% NA 35.85% 11.92% NA
Gross Secured Advances (in INR million)® 122,577.38 82,998.38 99,047.54 70,271.26 50,760.00
Gross Secured Advances (% to Gross 57.42% 55.36% 55.02% 53.03% 42.87%
Advances)
Deposits (in INR million) 189,367.24 141,677.52 1,63,340.16 1,35,364.92 1,23,162.58
Deposits Growth (%) @ 33.66% NA 20.67% 9.91% NA
CASA Ratio (%) © 20.49% 22.78% 20.21% 22.52% 16.29%
CASA + Retail Term Deposits Ratio (as 67.21% 75.91% 70.22% 75.86% 73.18%
percentage of total deposits) 19
Capital
Net worth (in INR million) @9 25,471.08 15,773.17 17,770.69 11,845.58 11,007.66
Total Capital Ratio (CRAR) (%) 12 17.50% 16.36% 15.57% 15.26% 15.51%
Tier 1 Capital Ratio (%) 3 15.73% 14.08% 13.02% 11.83% 11.75%
Cost of Deposits (%) @4 7.54% 6.57% 7.22% 8.12% 8.89%
Cost of Funds (%) 9 7.40% 6.73% 7.02% 7.37% 8.61%
Asset Quality
Gross NPA (%) (16) 2.44% 6.83% 3.94% 5.71% 7.25%
Provision Coverage Ratio (%)®7) 64.90% 34.14% 34.01% 32.19% 27.89%
Restructured Book as % of Advances (%)® 1.27% 4.73% 1.04% 4.61% 8.40%
Net NPA (%)% 0.87% 4.60% 2.64% 3.95% 5.33%
Profitability
Pre-Provision Operating Profit (PPOP)0) 5,561.02 4,346.54 10,003.74 5,867.92 4,388.52
Net Profit (in INR million) 2,132.18 556.34 2,559.71 174.71 722.60
Yield on Advances (%) @9 17.18% 17.81% 18.09% 19.94% 21.81%
Net Interest Margin (%) ?? 7.76% 7.45% 7.73% 7.32% 8.36%
Credit Cost Ratio (%) @3 3.53% 5.47% 4.95% 4.70% 3.51%
Operating Expenses to Average Total Assets (%) 5.81% 5.68% 5.66% 5.68% 6.52%
4
Cost to Income Ratio (%) @ 58.48% 58.42% 56.22% 66.00% 70.47%
Return on Average Assets (%) 5 1.61% 0.52% 1.13% 0.09% 0.45%
Return on Average Equity (%) @7 19.60% 8.00% 16.78% 1.53% 6.51%
Basic EPS (in INR) 8 33.26 10.52 47.47 3.44 14.25

@ Number of banking outlets represents aggregate number of banking outlets (including Business Correspondent run outlets) as of the last day of the

relevant period/year

@ AUM represents Advances under Management and is calculated as the sum of gross advances plus advances originated and transferred under

@®)

@

®)

(6)

@

@®)

©)

(10)

(1)

(12)

(13)

(14)

(15)

securitization, assignment, and inter-bank participation certificates and sale to ARCs for which the company continues to hold collection responsibilities.
AUM growth represents growth in AUM as of the last day of the relevant period/fiscal year over AUM as of the last day of the previous period/fiscal
year.

Gross Advances is calculated as the AUM substracted for advances originated and transferred under securitization, assignment, and inter-bank
participation certificates and sale to ARCs for which the company continues to hold collection responsibilities.

Gross Advances growth represents growth in Gross Advances as of the last day of the relevant period/fiscal year over Gross Advances as of the last day
of the previous period/fiscal year.

Gross Secured Advances Gross advances against which there is a security in form of gold, property, Fixed Deposits, Two-Wheeler or any other security.
Gross Secured Advances % to Gross advances as of the last day of the relevant period/fiscal, expressed for the period as a percentage.

Deposits growth represents the percentage increase in deposits as of the last day of the relevant period/fiscal year over deposits as of the last day of the
previous period/fiscal year.

CASA Ratio represents current account deposits and savings account deposits (together, “CASA”) to total deposits as of the last day of the relevant
period/fiscal year, expressed as a percentage.

CASA + Retail Term Deposits Ratio represents CASA and retail term deposits (term deposits of less than Rs. 20 million) to total deposits as of the last
day of the relevant period/fiscal year, expressed for the period as a percentage.

Net worth represents the sum of equity share capital and reserves and surplus as of the last day of the relevant period/fiscal year.

CRAR (%) as of the last day of the relevant period/fiscal year as reported by the company.

Tier 1 Capital Ratio (%) of the last day as of the last day of the relevant period/fiscal year as reported by the company.

Cost of Deposits represents interest expense on deposits for the relevant period/fiscal year to the average deposits as of the last day of the relevant
period/fiscal year, expressed as a percentage.

Cost of Funds represents total interest expense for the relevant period/fiscal year to the average of sum of deposits and borrowings as of the last day of
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(16)
17

(18)

(19)

(20)

1)

(22)

(23)

(24

(25)

(26)

@7)

(28)

the relevant period/fiscal year, expressed as a percentage.

Gross NPA (%) as reported by the company represents Gross NPAs to gross advances as of the last day of the relevant period/fiscal year.

Provision Coverage Ratio (%) — Provision Coverage Ratio represents the ratio of NPA provision including technical write off and Gross NPA, including
technical write-off.

Restructured book as % of advances represent standard restructured book to net advances as of the last day of the relevant period/fiscal year, expressed
as percentage.

Net NPA disclosed by the company as of the last day of the relevant period/fiscal year.

Pre-Provision Operating Profit represents difference of total income and expenses including interest expense and operating expenses for the period.
Yield on Advances represents the ratio of interest income on loan assets for the relevant period/fiscal year to the average net advances as of the last day
of the relevant period/fiscal year, expressed as a percentage.

Net Interest Margin represents net interest income for the relevant period/fiscal year to the Average Total Assets for the relevant period/fiscal year,
represented as a percentage.

Credit Cost Ratio is calculated as the ratio of total provisions towards NPAs and write-offs and provision towards standard assets to the company’s
average net advances for the relevant period/fiscal year, expressed as a percentage.

Operating Expenses to Average Total Assets represents operating expenses for the relevant period/fiscal year to the Average Total Assets for the relevant
period/fiscal year, expressed as a percentage.

Cost to Income Ratio represents operating expenses for the relevant period/fiscal year to the sum of Net Interest Income (interest earned minus interest
expended) and other income for the relevant period/fiscal year, expressed as a percentage.

Return on Average Assets is calculated as the net profit for the relevant period/fiscal year to Average Total Assets for the relevant period/fiscal year,
expressed as a percentage.

Return on Average Equity is calculated as the net profit for the relevant period/fiscal year to Average Net Worth for the relevant period/fiscal year,
expressed as a percentage.

Basic EPS: EPS as computed in accordance with Accounting Standard 20 notified under the Companies Act (Accounting Standards) Rules of 2014 (as
amended).
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Prospectus to “India” are to the Republic of India and its territories and possessions and all references
herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State Government” are to the
Government of India, central or state, as applicable, and all references to the “US”, “U.S.” “USA” or “United States” are to the
United States of America.

In this Prospectus, unless otherwise specified:

. any time mentioned is in IST;
. all references to a year are to a calendar year; and
. all references to page numbers are to the page numbers of this Prospectus.

Financial Data

Unless stated otherwise, the financial information in this Prospectus is derived from the Restated Financial Statements, derived
from the audited financial statements for the six months period ended September 30, 2023 and September 30, 2022 and the
financial years ended March 31, 2023, March 31, 2022 and March 31, 2021, derived from our audited financial statements
prepared in accordance with the provisions of Banking Regulation Act 1949, as well as the Companies Act, 2013 and circulars
and guidelines issued by RBI in the manner so required by banking companies and give a true and fair view in conformity with
the applicable accounting standards described under Section 133 of the Companies Act, 2013 the read with Companies
(Accounts) Rules, 2014, as amended and other accounting principles generally accepted in India, and restated in accordance
with Section 26 of Part | of Chapter 111 of the Companies Act, SEBI ICDR Regulations and the Guidance Note on “Reports in
Company Prospectuses (Revised 2019)” issued by ICALI For further information, see “Financial Statements”, “Other Financial
Information” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 388,
462 and 463, respectively. Our Bank’s Financial Year commences on April 1 and ends on March 31 of the next year.
Accordingly, all references to a particular Financial Year, unless stated otherwise, are to the 12-month period ended on March
31 of that year.

There are significant differences between IGAAP, Ind AS, U.S. GAAP and IFRS. The Restated Financial Statements included
in this Prospectus have been compiled by the management from the audited financial statements of our Bank for the six months
period ended September 30, 2023 and September 30, 2022 and the financial years ended March 31, 2023, March 31, 2022 and
March 31, 2021, prepared by our Bank in accordance with the provisions of Section 29 of the Banking Regulation Act 1949,
accounting principles generally accepted in India including the Companies (Accounting Standard) Rules 2006 (as amended)
specified under Section 133 of the Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rules, 2014 in so far
as they apply to our Bank and circulars, guidelines and directions issued by Reserve Bank of India from time to time. Our Bank
has not attempted to explain those differences or quantify their impact on the financial data included in this Prospectus and it is
urged that you consult your own advisors regarding such differences and their impact on our Bank’s financial data. For risks in
this regard, see “Risk Factors — Significant differences exist between Indian GAAP and other accounting principles, such as
U.S. GAAP and IFRS, which investors outside India may be more familiar with and may consider material to their assessment
of our financial condition, results of operations and cash flow” on page 107. Accordingly, the degree to which the financial
information included in this Prospectus will provide meaningful information is entirely dependent on the reader’s level of
familiarity with Indian accounting policies and practices, the Companies Act and the SEBI ICDR Regulations. Any reliance by
persons not familiar with Indian accounting policies and practices on the financial disclosures presented in this Prospectus
should accordingly be limited. Our Bank does not provide reconciliation of its financial information to IFRS or U.S. GAAP.

Further, our Promoters, JCL and JHL, are required to prepare their financial statements in accordance with Ind AS. Accordingly,
we prepare financial statements in accordance with Ind AS for the limited purpose of inclusion in our Promoters’ consolidated
financial statements. There is not a significant difference in our Bank’s business operations and that of our Promoters.
Consequently, our Bank’s Ind AS financial information may be indirectly available, as may be derived from or reflected in the
consolidated Ind AS financial information of our Promoters. Investors are cautioned against placing reliance on such Ind AS
financial information relating to our Bank and should rely solely on our Restated Financial Statements included in this
Prospectus for an assessment of our financial position and any investment decision. For further details, see “Risk Factors —
Banking companies in India, including us, may be required to report financial statements as per Ind AS in the future. Differences
exist between Ind AS and Indian GAAP. In the future, if we are required to prepare our financial statements in accordance with
Ind AS, there is a possibility that our financial condition, results of operations and cash flows could be worse than if we
prepared our financial statements in accordance with Indian GAAP” on page 100.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 37, 255 and 463
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respectively, and elsewhere in this Prospectus have been calculated on the basis of the Restated Financial Statements.

Further, Fitch Solutions derived the financial information of our Bank as included in the Fitch Report from our audited financial
statements as at and for the half years ended September 30, 2023 and September 30, 2022, and as at and for the years ended
March 31, 2023, 2022 and 2021 and not from the Restated Financial Statements. There are certain differences between the
abovementioned audited financial statements and the Restated Financial Statements, and for details of the same, see “Financial
Statements — Annexure 4 — Restated Statement of Adjustments to Audited Financial Statements™ on page 397.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to rounding off.
All figures in decimals have been rounded off to the second decimal and all the percentage figures have been rounded off to
two decimal places.

Non-GAAP Financial Measures

We have included certain non-GAAP financial measures and certain other statistical information relating to our operations and
financial performance (together, “Non-GAAP Financial Measures” and each, a “Non-GAAP Financial Measure”) in this
Prospectus. These Non-GAAP Financial Measures are supplemental measures of our performance and liquidity and not required
by or presented in accordance with IGAAP. We compute and disclose such Non-GAAP Financial Measures and such other
statistical information relating to our operations and financial performance as we consider such information to be useful
measures of our business and financial performance, and because such measures are frequently used by securities analysts,
investors and others to evaluate the operational performance of financial services businesses, many of which provide such Non-
GAAP Financial Measures and other statistical and operational information when reporting their financial results. However,
note that these Non-GAAP Financial Measures and other statistical information relating to our operations and financial
performance are not a measurement of our financial performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP
and should not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years/ period or any
other measure of financial performance or as an indicator of our operating performance, liquidity, profitability or cash flows
generated by operating, investing or financing activities derived in accordance with Indian GAAP, Ind AS, IFRS or US GAAP.
Yield and cost percentages for the half years ended September 30, 2023 and 2022 have been annualised.

In addition, these non-GAAP measures are not standardised terms, hence a direct comparison of these Non-GAAP Measures
between companies may not be possible. Other companies may calculate these Non-GAAP Measures differently from us,
limiting its usefulness as a comparative measure may not be computed on the basis of any standard methodology that is
applicable across the industry and therefore, may not be comparable to financial measures and statistical information of similar
nomenclature that may be computed and presented by other small finance banks or financial services companies. See also “Risk
Factors — We have included certain Non-GAAP Financial Measures and certain other selected statistical information related
to our business, financial condition, results of operation and cash flows in this Prospectus. These non-GAAP measures and
statistical information may vary from any standard methodology that is applicable across the financial services industry, and
therefore may not be comparable with financial or statistical information of similar nomenclature computed and presented by
other financial services companies.” on page 104.

Currency and Units of Presentation

All references to:

o “Rupees” or “X” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India; and
. “USD” or “US$” or “$” are to United States Dollar, the official currency of the United States of America.

Our Bank has presented certain numerical information in this Prospectus in “lakh”, “million” and “crores” units or in whole
numbers where the numbers have been too small to represent in such units. One million represents 1,000,000, one billion
represents 1,000,000,000 and one trillion represents 1,000,000,000,000. One lakh represents 100,000 and one crore represents
10,000,000.

Figures sourced from third-party industry sources may be expressed in denominations other than millions or may be rounded
off to other than two decimal points in the respective sources, and such figures have been expressed in this Prospectus in such
denominations or rounded-off to such number of decimal points as provided in such respective sources.

Exchange Rates

This Prospectus contains conversion of certain other currency amounts into Indian Rupees that have been presented solely to
comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation that these currency
amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Rupee and
USD (in Rupees per USD):
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Currency

As at

September 30, 2023

September 30, 2022

March 31, 2023

March 31, 2022

March 31, 2021

1USD

83.06

81.56

82.22

75.81

73.50

Source: RBI reference rate and www.fbil.org.in
Industry and Market Data

Unless otherwise indicated, industry and market data used throughout this Prospectus has been obtained or derived from the
Fitch Report has been commissioned by our Bank for an agreed fee, and which is subject to the following disclaimer:

“This report is prepared by Fitch Solutions India Advisory Pvt. Ltd. (FSIAPL) (erstwhile IRR Advisory Services Pvt. Ltd.)
FSIAPL has taken utmost care to ensure accuracy and objectivity while developing this report. This report is for the information
of the intended recipients only and no part of this report may be published or reproduced in any form or manner without prior
written permission of FSIAPL.” For risks in this regard, see “Risk Factors — Statistical and industry data in this Prospectus are
derived from the Fitch Report, which was commissioned and paid for by us for the purpose of the Offer. Reliance on information
from the Fitch Report for making an investment in the Offer is subject to inherent risks” on page 108.

The extent to which the market and industry data used in this Prospectus is meaningful depends on the reader’s familiarity with
and understanding of the methodologies used in compiling such data. There are no standard data gathering methodologies in
the industry in which the business of our Bank is conducted, and methodologies and assumptions may vary widely among
different industry sources.

Accordingly, no investment decision should be made solely on the basis of such information. Such data involves risks,
uncertainties and numerous assumptions and is subject to change based on various factors, including those disclosed in “Risk
Factors” on page 37.

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price” on page 186 includes information relating to our peer
group companies. Accordingly, no investment decision should be made solely on the basis of such information.
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FORWARD-LOOKING STATEMENTS

This Prospectus contains certain “forward-looking statements”. All statements contained in this Prospectus that are not
statements of historical fact constitute “forward-looking statements”. All statements regarding our expected financial condition
and results of operations, business, plans and prospects are “forward-looking statements”. These forward-looking statements

PR3 CEINNT3 ELINNT3

generally can be identified by words or phrases such as “aim”, “anticipate”, “believe”, “continue”, “can”, “could”, “expect”,
“estimate”, “intend”, “likely to”, “seek to”, “shall”, “objective”, “plan”, “project”, “propose”, “will”, “will continue”, “will
pursue” or other words or phrases of similar import. Similarly, statements that describe our strategies, objectives, plans or goals
are also forward-looking statements. All forward-looking statements whether made by us or any third parties in this Prospectus
are based on our current plans, estimates, presumptions and expectations and are subject to risks, uncertainties and assumptions
about us that could cause actual results to differ materially from those contemplated by the relevant forward-looking statement,
including but not limited to, regulatory changes pertaining to the banking industry and our ability to respond to them, our ability
to successfully implement our strategy, our growth and expansion, technological changes, our exposure to market risks, general
economic and political conditions which have an impact on our business activities or investments, the monetary and fiscal
policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other
rates or prices, the performance of the financial markets in India and globally, changes in domestic laws, regulations and taxes
and changes in our competitive landscape. Important factors that could cause actual results to differ materially from our
expectations include, but are not limited to, the following:

1. We are subject to inspections by various regulatory authorities, such as the RBI, PFRDA, IRDA and National Pension
System Trust. Non-compliance with the observations of such regulators could adversely affect our business, financial
condition, results of operations and cash flows.

2. We are subject to stringent regulatory requirements and prudential norms. In addition, some of these regulatory
requirements and prudential norms are more onerous for Small Finance Banks compared to other banks. We have not been
able to comply with certain provisions of the SFB Licensing Guidelines and the RBI Final Approval. As a result, the RBI
may take regulatory action against us, which could include imposition of monetary penalties, revocation of the RBI Final
Approval or such other penal actions and restrictions deemed fit by the RBI, the imposition of any of which could have a
material adverse effect on our business, financial condition, results of operations and cash flows.

3. Our Bank is subject to restrictions relating to the Equity Shares as per the RBI In-Principle Approval, RBI Final Approval,
SFB Licensing Guidelines and SFB Operating Guidelines.

4. There have been irregularities in certain regulatory filings made by us with the RoC under applicable law. Further, certain
of our statutory and regulatory records are untraceable. We cannot assure you that no legal proceedings or regulatory
actions will be initiated against our Bank in the future in relation to such missing corporate records or irregular filings.

5. Our non-convertible debentures are listed on the BSE and we are subject to rules and regulations with respect to such listed
non-convertible debentures. If we fail to comply with such rules and regulations, we may be subject to certain penal actions,
which may have an adverse effect on our business, results of operations, financial condition and cash flows.

6. We may be unable to maintain or renew our statutory and regulatory permits, licences and approvals required to operate
our business, which may adversely affect our business, financial condition, results of operation and cash flows.

7. The RBI isrequired to approve candidates proposed to be appointed as chairman, managing director and executive director.
Additionally, the RBI has the power and the authority to remove any employee or managerial person under certain
circumstances.

For further discussion of factors that could cause the actual results to differ from the expectations, see “Risk Factors”, “Our
Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 37, 255
and 463, respectively. By their nature, certain market risk disclosures are only estimates and could be materially different from
what actually occurs in the future. As a result, actual future gains or losses could materially differ from those that have been
estimated and are not a guarantee of future performance.

Forward-looking statements reflect current views as of the date of this Prospectus and are not a guarantee of future performance.
There can be no assurance to investors that the expectations reflected in these forward-looking statements will prove to be
correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements and
not to regard such statements to be a guarantee of our future performance.

These forward-looking statements are based on our management’s belief and assumptions, which in turn are based on currently
available information. Although we believe the assumptions upon which these forward-looking statements are based on are
reasonable, any of these assumptions could prove to be inaccurate and the forward-looking statements based on these
assumptions could be incorrect. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-
looking statements and not to regard such statements as a guarantee of future performance.
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Neither our Bank, our Selling Shareholders, our Promoters, our Directors, the BRLMSs nor any of their respective affiliates have
any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect
the occurrence of underlying events, even if the underlying assumptions do not come to fruition. In accordance with the
requirements of SEBI, our Bank was required to ensure that Bidders in India were informed of material developments, in
relation to statements and undertakings confirmed and undertaken by the Bank and each of the Selling Shareholders, severally
and not jointly, in relation to themselves as a Selling Shareholder and their respective portion of the Offered Shares, in this
Prospectus, from the date thereof until the time of the grant of listing and trading permission by the Stock Exchanges for the
Offer. In this regard, each of the Selling Shareholders, severally and not jointly, ensured that the Bank and BRLMs are informed
of material developments in relation to the statements and undertakings specifically confirmed or undertaken by such Selling
Shareholder in relation to themself as a Selling Shareholder and their respective portion of the Offered Shares in this Prospectus,
from the date thereof until the time of the grant of listing and trading permission by the Stock Exchanges for the Offer.
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SECTION II: RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. Prospective investors should carefully consider all the
information in this Prospectus, including the risks and uncertainties described below, before evaluating our business and
making an investment in the Equity Shares pursuant to the Offer.

This section should be read in conjunction with “Industry Overview”, “Our Business”, “Selected Statistical Information”,
“Financial Statements”, and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on
pages 215, 255, 371, 388 and 463, respectively, before making an investment decision in relation to the Equity Shares.

The risks and uncertainties described in this section are not the only risks that are relevant to us or the Equity Shares or the
industry and segment in which we operate. Additional risks and uncertainties not currently known to us or that we currently
believe to be immaterial may also have an adverse effect on our business, financial condition, results of operations and cash
flows. If any of the following risks or other risks that are not currently known or are now deemed immaterial actually occur,
our business, financial condition, results of operations and cash flows could be adversely affected, and the trading price of the
Equity Shares could decline and you may lose all or part of your investment. The financial and other related implications of
risks concerned, wherever quantifiable, have been disclosed in the risk factors described below. However, there are certain
risk factors where such implications are not quantifiable, and hence any quantification of the underlying risks has not been
disclosed in such risk factors.

In making an investment decision, prospective investors must rely on their own examination of our Bank and the terms of the
Offer, including the merits and risks involved. You should consult your tax, financial and legal advisors about the particular
consequences to you of an investment in the Equity Shares.

This Prospectus also contains forward-looking statements that involve risks and uncertainties. Our actual results could differ
materially from those anticipated in such forward-looking statements as a result of certain factors, including the considerations
described below and elsewhere in this Prospectus. For details, see “Forward-Looking Statements” on page 35.

All industry and market data used in this section have been derived from the Fitch Report, which was prepared by Fitch
Solutions. We commissioned Fitch Solutions to prepare the Fitch Report specifically for the purpose of the Offer for an agreed
fee pursuant to the engagement letter dated June 19, 2023 and an addendum dated November 16, 2023. A copy of the Fitch
Report was available on our Bank’s website at https://lwww.janabank.com/about-us/disclosures/#industry-report until the
Bid/Offer Closing Date.

INTERNAL RISKS
Regulatory Risks

1. We are subject to inspections by various regulatory authorities, such as the RBI, PFRDA, IRDA and National
Pension System Trust. Non-compliance with the observations of such regulators could adversely affect our
business, financial condition, results of operations and cash flows.

We are subject to periodic inspections by various regulatory authorities, including the RBI, the Pension Fund
Regulatory and Development Authority (“PFRDA”), Insurance Regulatory and Development Authority (“IRDA”)
and National Pension Scheme.

Inspection by the RBI is a regular exercise for all banks and financial institutions pursuant to which the RBI may issue
observations, directions and action plans on various matters, such as risk management systems, credit concentration
risk, counterparty credit risk, internal controls, credit allocation and regulatory compliance. The RBI has carried out
two inspections of our Bank and one examination of our Bank’s information technology (“1T”") systems and processes.

The RBI carried out an examination of our Bank’s IT systems and processes from July 12, 2021 to July 16,2021 (“IT
Examination”). Basis the IT Examination, the RBI issued a report on IT Examination and identified certain
deficiencies, including among other things, (i) measures for reporting of phishing emails to concerned team/personnel
was not defined; (ii) documentation of USB procedures; (iii) strengthening the measures for reporting cyber security
events; and (iv) action on high alerts in web application firewalls.

We have responded to the observations included in IT Examination and have taken corrective actions, wherever
applicable.

Most recently, the RBI has conducted an on-site inspection for supervisory evaluation from September 26, 2022 to

November 14, 2022 for the Fiscal 2022 and an off-site analysis of the data and information furnished by our Bank (the

“Inspection™). Based on the Inspection, the RBI issued its (a) inspection report; (b) risk assessment report; and (c)

letter dated December 23, 2022 and noted certain deficiencies, including among others: (i) decrease in CRAR below

the threshold of 16% set in risk appetite statement of our Bank since March 31, 2021; (ii) failure to achieve the targeted

capital infusions and projected financial parameters for Fiscal 2022; (iii) non-identification of the level of compliance
37



risk in each business line, products and processes and non-availability of function-wise compliance manuals; (iv) loan
pricing was not done as per the risk profile of the borrowers; (v) multiple customer identification numbers for the same
borrower, which resulted in different asset classification for their various accounts; (vi) business loans of less than
50 million were not subjected to periodic review; (vii) the number of frauds increased from 573 to 772 from Fiscal
2021 to Fiscal 2022, out of which 736 were internal. The total amount of fraud incidents of 20.10 million and above
increased by 47.29% despite a reduction of 34.73% in the total number of such incidents; (viii) internal audit did not
cover certain areas, including treasury, CRAR computation, fraud management, early warning signals, sustenance of
regulatory compliance and AML closed alerts; (ix) the Bank’s illiquidity ratio was at 46.16% as on March 31, 2022,
as against industry average of 40%, indicating basic earning assets were supported by volatile money; (x) core deposits
to total assets ratio was at 36.03% as at March 31, 2022, as against industry average of 50.00%, indicating that 63.97%
of total assets were funded through unstable deposit base; (xi) ratio of illiquid assets financed out of core deposits as
at March 31, 2023 of 252.97%, signifying higher degree of illiquidity embedded in our Bank’s balance sheet; (xii)
13,577 existing NPA borrowers were granted new loans amounting to X 670 million, with earlier NPAs being netted
off with the proceeds of new loans; (xiii) 15% of the customer complaints were closed beyond the internally set
maximum turn-around time; (xiv) priority sector lending classification was not done at the time of origination of the
loan facility but on a quarterly basis; and (xvi) 74% of staff were overdue for rotation

Further, the RBI issued a letter dated January 12, 2023 on the basis of the Inspection, highlighting certain supervisory
concerns and setting forth the risk mitigation plan for our Bank. The RBI’s risk mitigation plan for our Bank includes,
among other things, (i) our Bank shall comply with listing requirements, as stipulated in the licensing guidelines of
our Bank; (ii) our Bank shall review and address the gaps in system-based NPA identification and clarification as per
extant guidelines; (iii) our Bank shall review the management of internal/office accounts by rationalisation of office
accounts on an ongoing basis and enhancing system based checks and controls; (iv) our Bank shall categorise its
functions based on risk for prioritising, deciding on the frequency of audit and resources allocation for audit purposes;
(v) our Bank shall implement risk rating/risk scoring and shall use them for credit decision and pricing of loans based
on the risk profile of the borrowers; (vi) our Bank shall implement a system for monitoring early warning signals and
tagging of red flagged accounts; and (vii) our Bank shall ensure completion of integration of the applications with a
centralised identity and access management solution.

We have responded to these observations with our compliances, wherever applicable. Our Bank has taken corrective
action based on the Inspection and many of the compliances have been accepted by the RBI. Our Bank is in the process
of complying with the remaining observations under the timelines we informed to the RBI, and we are in the process
of implementing the observations as per the applicable timelines. Post the Inspection, the RBI has not instructed us to
make any adjustments to our financial statements, issued us any show cause notices or imposed any penalties or other
sanctions on us.

Further, a select scope of inspection has been undertaken by the RBI between September 20, 2023 and October 13,
2023 for Fiscal 2023, and as of the date of this Prospectus, we await the observations pursuant to such inspection. We
cannot provide any assurance that the RBI will not have significant observations, or require us to take corrective
actions, as part of such inspection report.

Additionally, the RBI issued a letter dated October 17, 2023, outlining supervisory concerns related to CASA and
credit growth. The letter also outlined that while a marginal decline had been reported in the Bank’s unsecured loan
portfolio, it still continued to be high at 42% as on September 30, 2023. In light of the above, the RBI had advised our
Bank to (a) moderate our credit growth to more sustainable levels, and monitor the quality of credit on a continuous
basis, (b) make sustained efforts to enhance the contribution of low-cost CASA and stable CASA deposits, (c) frame
a well-considered strategy regarding the unsecured credit portfolio of our Bank and articulate the mitigating measures
to address the risks associated with the same, (d) improve our systems to document the 