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July 2, 2025 

 

To,  

 

Ananya Finance for Inclusive Growth Pvt. Ltd. (“Company”) 

 

903, 9th Floor, Sakar-IX, B/s Old RBI,  

Ashram Road, Ahmedabad - 380009  

Gujarat, India 

 

Attn: Mr. Abhisek Khanna, Chief Executive Officer and Mr. Pranav Desai 

 

CC: 

 

Vardhman Trusteeship Private Limited (“Debenture Trustee”) 

 

The Capital, A Wing, 412A, Bandra Kurla Complex, 

Bandra East, Mumbai 400051 

 

Attn: Mr. Rushabh Desai 

 

Subject: Waiver of breach of certain financial covenants under the Debenture Trust Deed (as defined 

below). 

 

Dear Mr. Abhishek Khanna and Mr. Rushabh Desai, 

 

We refer to the debenture trust deed dated February 19, 2024 (“Debenture Trust Deed”), executed between 

the Company and Debenture Trustee, pursuant to which WLB Asset VI Pte Ltd (“Debenture Holder”) has 

subscribed to 6,672 (Six Thousand Six Hundred Seventy Two) non-convertible debentures of a face value of 

INR 1,00,000 (Indian Rupees One Lakh only) each, aggregating up to INR 66,72,00,000 (Indian Rupees Sixty 

Six Crores Seventy Two Lakhs only as per the terms and conditions of the Debenture Trust Deed. 

 

Capitalised terms used herein but not defined shall have the meaning ascribed to such terms under the 

Debenture Trust Deed. 

 

The Company is in breach of certain financial covenants specified in Schedule 3 (Covenants and 

Undertakings) of Part B (Specific Terms Pertaining to the Issue) of the Debenture Trust Deed for the quarter 

ended September 30, 2024, as elucidated below (“Specified Breaches”): 

 

Sr. 

No 

Financial Covenants under the Debenture Trust Deed Actual values for September  

2024 

1.  Clause 2(a)(i) of Schedule 3(Covenants and Undertakings) of 

Part B (Specific Terms Pertaining to the Issue) 

 

The Company shall maintain a 30-Day Portfolio at Risk Ratio 

of not more than 4% (four percent). 

Consolidated basis: 5.39%  

(in breach) 

 

Standalone basis: 5.77%  

(in breach) 

2.  Clause 2(c)(ii) of Schedule 3(Covenants and Undertakings) of 

Part B (Specific Terms Pertaining to the Issue) 

 

The Company shall maintain an Operational Self Sufficiency 

Ratio of at least 100% (one hundred percent). 

Consolidated basis: 88.85%  

(in breach) 

 

Standalone basis: 94.36%  

(in breach) 
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The Company has, vide its email dated December 4, 2024, cited that financial distress within the microfinance 

sector has substantially impacted the company’s portfolio quality and profitability adversely. 

 

In view of the rationale provided by the Company for the breach of the Specified Breaches, the Debenture 

Holder hereby grants a limited and specific waiver to the Company solely in respect of the breach of the 

Specified Breaches. 

 

This waiver is granted strictly and exclusively for the Specified Breaches and is limited to the periods 

expressly mentioned. 

 

Please note that: 

 

A) This waiver is granted solely for the Specified Breaches and does not constitute, nor shall it be deemed 

to constitute, a waiver of compliance with the financial covenants or any other covenants or 

obligations under the Debenture Trust Deed for any period other than those expressly specified. 

 

B) Except as expressly waived herein, all rights, remedies, powers, and privileges of the Debenture 

Holder under the Debenture Trust Deed and the applicable law are expressly reserved and preserved.  

Nothing in this waiver letter shall prejudice or be construed as a waiver of the Debenture Holder’s 

right to: 

 

i) Enforce compliance with all other terms, covenants, and conditions of the Debenture Trust 

Deed; 

 

ii) Exercise any rights or remedies available to the Debenture Holder in relation to any other 

breaches, Defaults, or Events of Default that may have occurred or may occur in the future; 

and 

 

iii) Take any action in respect of any subsequent non-compliance with the financial covenants, 

including but not limited to the acceleration of the debt or the enforcement of any security 

interests. 

 

C) This waiver is granted as a one-time, limited concession and shall not constitute or be construed as a 

course of dealing, waiver, or estoppel with respect to any future or other breaches under the Debenture 

Trust Deed. 

 

Regards,  

Impact Investment Exchange Pte Ltd,  

acting as Portfolio Manager for the Debenture Holder 

  

 

 

By: _______________________________ 

Name: Robert Kraybill 

Title: Managing Director and Chief Investment Officer 
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