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India pvt credit market headed for first S10-bn year

SAIKAT DAS
Mumbai, October 17

THE COUNTRY'S PRIVATE
credit market is headed for its
first $10-billion year, as an
unprecedented flurry of lend-
ing from local firms is fuelling
competition with global giants
such as KKR and Oaktree Cap-
ital Management.

Domestic firms are gaining
market share, thanks to the
country’s push for infrastruc-
ture spending, which has
sprouted a crop of smaller,
greener borrowers needing
smallerloans.Local players,such
as Neo Asset Management and
Edelweiss Alternative Asset

Advisers are snapping up
those deals by flexing compet-
itiveadvantages: Existingrela-
tionships, proximity to bor-
rowers and an ability to deliver
cash quickly.

Inthefirstsixmonthsofthis
year, local funds made up 42%
of dealvolume,pumpingin $2.5
billion,compared to 30%in the
same period of 2022, when
these firms put $1.3 billion into
deals,accordingtoareportfrom
consulting firm Ernst & Young.

Deals in the country could
total $10 billion by the end of
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this year, EY said in its report,
which analysed publicly avail-
able data and excluded venture
debt, loans from non-banking
financial companies and off-
shore bond placements.

Vdrde Partnersand the Abu
Dhabi Investment Authority
are other global funds that
haveall contributed to some of
the largest private credit deals
in India over the last year. A
$697-million loan to Reliance
Logistics & Warehouse Hold-
ings marked the largest in the
first half of 2024, according to
the report.

However,as theaverage size
of deals has shrunk,local firms

are taking more of the pie.Rep-
resentatives for Oaktree and
Varde declined to comment.
KKR did not respond to
requests for comment.

“Global private credit funds
are predisposed to fewer and
larger transactions in India,
while local counterparts
achieve scale through market
depth and diversification
locally,’Bharat Gupta,a partner
at EY,said in an interview.

Neo Asset Management’s
chairman and MD Nitin Jain
said the firm has done private
credit dealsin 20 days —a time
frame he did not think was
“plausible”for global funds.

Thefact that these fundsare
close to founders and under-
stand local businesses is a “key
factorthat shortens turnaround
time”, Gupta said.

Theyalsoare able to employ
large teams: Neo has more
than 50 people working on pri-
vate credit, while local player
Edelweiss has about 250 peo-
ple. Most global funds have a
handful of people working in
their India offices.

Global funds aren’t neces-
sarily pulling back from the
market. BlackRock s planning
to set up a private credit
venture in Indiawith Jio Finan-
cial Services, which will lend

across the spectrum from star-
tups to large companies,
Bloomberg reported.

Infrastructure spending

Private credit’s growth in the
country also comes alongside
thegovernment’s plans forlarge
infrastructure projects, which
have created a need for middle-
market funding.

Infrastructure spending in
the country is expected to bal-
loonto X143 lakhcroreby 2030,
according to data from Crisil, a
localarm of S&P Global Ratings.

Though these project bids
are often awarded to large
companies, these firms out-
source ancillarywork to small-
and medium-sized companies.
In many cases,domesticbanks
are constrained to fund them,
because of either regulatory
restrictions or credit risk. Enter
private credit.

“India’s mid-market seg-
ment is rapidly expanding,
fuelling the growth of local
private credit funds offering
flexible structures, including
prepayment options,” Jain at
Neo said.

This mid-market growth is
fuelling deal volume, but
shrinking the average deal size.

The average private credit deal
inthecountrysofarthisyearhas
come in at $25.2 million, com-
pared to $161.3 million across
therestofAsia,according to Pre-
gin data. Last year, deals in the
countryranged from $265 mil-
lion to $1.3 billion.

Deals between $10 million
and $40 million have made up
more than half of all private
credit transactions this year,
according to the EY report.

“The equilibrium is likely to
change as India is not witness-
ing larger deals barring a few,”
EY’s Gupta said.

Rakshat Kapoor, a former
executive at Nomura Securities
who launched private credit
firm Modulus Alternatives
Investment Managers in
2018, is looking to double its
assets under management
over the next two years to
%5,000 crore. The firm sees
“opportunities in established,
mid-size, performing compa-
nies in India,” Kapoor said.

For medium-sized enter-
prises, private credit hasbecome
a popular solution “because of
flexibility in structuring solu-
tions to meetborrowers’specific
needs”, Moody’s Ratings wrote
inareport. —BLOOMBERG
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INITIAL PUBLIC OFFERING OF EQUITY SHARES OF VISHAL MEGA MART LIMITED ON THE MAIN BOARD OF THE BSE LIMITED ("BSE") AND THE NATIONAL STOCK EXCHANGE OF INDIA LIMITED ("NSE", AND TOGETHER WITH BSE. THE *STOCK

EXCHANGES") IN COMPLIANCE WITH CHAPTER il AND |i-A OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2016, AS AMENDED (*SEBI ICDR REGULATIONS")

PUBLIC ANNOUNCEMENT

VISHAL ¥

VISHAL MEGA MART LIMITED

Our Company was originally incorporated as ‘Rishanth Wholesale Trading Private Limited' at Gurugram, Haryana as a pavaté imited company under the Companies Act, 2013, pursuant 1o a certificate of incorporation dated March 26, 2018, issued by the
Regisirar of Companies, National Capital Termdory of Dedhi and Haryana at New Delhi ("RoC"). Subsequently, the name 'Rishanth Wholesale Trading Private Limited’ was changed to "Visha! Mega Mart Private Limited' and a fresh cerfificate of
incorporation was issued by the RoC on May 28, 2020, Subsequently, our Comgany was convertad 1o a public limited company and the namea of our Company changed 1o Vishal Maga Mart Limiled’ pursuant to a Shareholders” resolution dated April 26,
2024 and 3 fresh cerbificate of incorporation dated May 10, 2024 was issued by the RoC. For further defaits on the changes in the name and registered office of our Company, see "Hisfory and Certain Corporafe Maters™on page 161 of the Updated Draft
Red Harring Prospecius - | dated October 17, 2024 ("UDRHP- 1),

Reqisterad and Corporate Office: Plot Mo. 184, Fifth Floor, Plabnum Tower, Udyog Vikar Phase-1, Gurugram - 122016, Haryana, India; Tel: +91 124- 4580000, Wabsita: www.aboutvizhal com;

Contact Person; Rahul Luthra, Company Secretary and Compliance Officer; E-mail: secretarial@vishatwholesale.co.in; Corporate Identity Number: US1309HR2018PLCOT3262

SAMAYAT SERVICES LLP AND KEDAARA CAPITAL FUND Il LLP ARE THE PROMOTERS OF OUR COMPANY
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INITIAL PUBLIC OFFER OF UP TO [] EQUITY SHARES OF FACE VALUE OF 10 EACH ("EQUITY SHARES") OF VISHAL MEGA MART LIMITED ("COMPANY" OR “ISSUER") FOR CASH AT A PRICE OF <[] PER EQUITY SHARE
{INCLUDING A SHARE PREMIUM OF ¥[«] PER EQUITY SHARE) AGGREGATING UP TO 780,000 MILLION (THE “OFFER"), THROUGH AN OFFER FOR SALE OF UP TO [«] EQUITY SHARES OF FACE VALUE OF 210 EACH AGGREGATING
UP TO T80,000 MILLION BY SAMAYAT SERVICES LLP ("PROMOTER SELLING SHAREHOLDER" AND SUCH EQUITY SHARES OFFERED BY THE PROMOTER SELLING SHAREHOLDER, THE "OFFERED SHARES")

THE OFFER SHALL CONSTITUTE [e]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY. THE FACE VALUE OF EQUITY SHARES IS 10 EACH. THE OFFER PRICE IS [#] TIMES THE FACE VALUE OF THE
EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT SHALL BE DECIDED BY QUR COMPANY, IN CONSULTATION WITH THE BRLMS AND SUBJECT TO APPLICABLE LAW, WILL BE ADVERTISED IN ALL EDITIONS OF
FINANCIAL EXPRESS, AN ENGLISH NATIONAL DAILY NEWSPAPER AND ALL EDITIONS OF JANSATTA, A HINDI NATIONAL DAILY NEWSPAPER WITH WIDE CIRCULATION (HINDI ALS0O BEING THE REGIONAL LANGUAGE OF DELHI
NCR, WHERE OUR REGISTERED AND CORPORATE OFFICE IS LOCATED) AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO BSE LIMITED (“BSE") AND NATIONAL
STOCK EXCHANGE OF INDIA LIMITED (“NSE", AND TOGETHER WITH BSE, THE “STOCK EXCHANGES") FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH SECURITIES AND EXCHANGE
BOARD OF INDIA {I5SUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED,

The Offer is baing made through the Book Building Process, in ferms of Rule 1%{2)(b)of the SCRR read with Regulation 31 of the SEB! ICDR Regulations and in compliance with Regulation (1) of the SEBI ICDR Regulations, wherein not mona than 30%
of the Offer shall be allocated on a proportionate basis to Qualifiad Institutional Buyers ("QIBs") (*QIB Portion™), provided that our Company, in consultation with the Book Running Lead Managers may allocate up o 60% of the QIE Portion fo Anchar
Investars ana discretionany basis in accordance with the SEBI ICDR Ragulations [“Anchor Investor Portion"), of which one-third shal be reserved for domestic Mutual Funds, subject fo valid Bids being received from domestic Mutual Funds at or above
the Anchar Investor Allocation Price, In the event of under-subscripbon, or non-allocation in the Anchaor lnvestor Portion, the balance Equity Shares shall be added to the QIB Portion (“Net QIB Portion™). Further, 5% of the Net CHB Portion shall be
available for allocation on a proportionate basis cnly to Mutual Funds, subject to valid Bids being received at or above the Offer Price, and the remaindar of the Net QIB Portion shall be available for allocation ona proportionate basis to all CHBs, Including
Mutual Funds subject ta valid Bids baing received at or above the Offier Price. However, if the aggregate demand from Mutuad Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will
ba added to the ramaining Net QIE Portion for proportionate allocation to all QIBs. Further, not less than 15% of the Offer shall be avadlable for allecation to Mon-instidutional Bidders and not less than 35% of the Offer shall be available for alocation to Retail
Individual Bidders (“RIBs") in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. One-thind of the Mon-Institutional Portion shall be avallable for aBocation to Non-Institutional Bidders with a Bid
size of morg than T200,000 and up 1o 1,000,000 and two-thirds of the Moa-Institubional Portion shall Be avallable for allocation to Mon-Institulianal Bidders with a Bid size of more than 31.00 million provided thal under-subscription in either of these two
sub-calegores of the Mon-Institutional Portion may be allocated to Mon-Institulional Bidders in the other sub-category of Non-Institutional Porbion in accordance with the SEBI ICDR Requlatons, subject 1o valid Bids being received af or above the Offer
Price. All polential Bidders (excapt Anchor Investors) are mandatorily required 1o participate m the Offer throwgh the Application Supparted by Blocked Amount (“ASBA") process by providing details of their respective ASBA accounts and UPHD in case of
UP| Bidders, as applicable, pursuant to which their corresponding Bid Amount will be blocked by the Self Certified Syndicate Banks (“SCSBs™) or by the Sponsor Bankis) under the UP| Mechanism, as the case may be, o the extent of the respective Bid
Amounts. Anchaor Investors are not permitied to parbcipate in the Offer through the ASBA process. For details, see “Offer Procedure” on page 326 of the UDRHP- |, The UDRHP-I has been filed with the Securities and Exchange Board of India ("SEBI")
and the Stock Exchanges under Chapler 1A of the SEBI ICDR Regulations.

This public announcement is baing made in compliance with the provisions of Reguiation S9CI9) and 58C(10) of the SEBI ICDR Regulations 1o infarm the public that our Company 1s proposing, subjec! 1o applicable stalutory and regulalony requiremants,
receipt of requisite approvats, market conditions and other considerations, to undertake an mitial public offering of its Equity Shares pursuant to the Offier and has filad the UDRHP- | with SEBI and the Siock Exchanges on Oclober 17, 2024, Purguant in
Regulation 59C(9) and 58C{10) of the SEBI ICDR Regulations, the UDRHP-| filed with SEB! and the Stock Exchanges has been made public for comments, If any, for a period of at least 21 days from the date of such filing by hosting it on the website of
SEBI at www sebi.gov.in, wabsites of the Stock Exchanges {e. BSE and NSE at weww.bseindia.com and www.nseindia.com, respectively. on the website of tha Company at www.aboutvishal.com and on the website of the Book Running Lead Managars
("BRLMs"}, i.e. ¥otak Mahindra Capital Company Limited, ICICI Securities Limited, Intensive Fiscal Services Private Limied, Jefferies India Private Limited, .J.P. Morgan India Privaté Limited and Morgan Stanley India Company Privata Limited a1
hitps:/investmentbank. kotak.com, www.icicisecurites.com, www.intensivefiscal.com, www jefferies.com, hitps:Vindiaipo. pmorgan.com! and www.morganstanliey.comindia, respactively. Qur Company haraby invites the public to give their comments on
the LUDRHP- | fiked with SEBI and the Stock Exchanges. with respact io disclosures mada in the UDRHP- |, The members of the public are requested 1o send a copy of the commaents to SEBI, the Company Secretary and Compiiance Cificer of our
Company andfor the BRLMs at their regpective addresses mentioned herain. All comments must be recened by SEB| and/or our Company andior the Company Secretary and Compliance Officer of our Comparny andior the BRLMz on or bafore 5.00 p.m. ontha
21" day from the aforesaid date of filing of the UDRHP- | with SEBI,

Investments in equity and equity-retated secunties imvolve a degree of risk and investors should not invest any funds in the Cffer unless they can afford to take the risk of losing their entire investment. Investors are advised to read the sk factors carefully
before taking an investment decision in the Offer. For taking an investment decision, investors must refy on thedr own examination of our Company and the Offer, including the risks involved, The Equity Shares in the Offer have not been recommended or
approved by SEBI, nor does SEBI guaraniee the accuraoy or adequacy of the contents of the UDRHP-1. Specfic attention of the mmvestors is invited 1o “Risk Factors"on page 22 of the UDRHP-1,

Any decision 1o invest in the Equity Shares described in the UDRHP- | may only be takan after the Red Herrng Prospectus ("RHP") has been filed with the RoC and must be mads solely on the basis of such RHP, The Equily Shares, when offered through
the RHP, are proposed 10 be listed on Stock Exchanges

For details of the share capital and capital siructure, the names of the signataries 1o the memorandum and the number of shares subscribad by them of our Company, please see the saction Wled “Capital Structure™ beginning on page 66 of the LDRHP-1,
The liab#y of the membears of our Company is bmited, For details of the man objects of our Company as contained in the Memorandum of Association, please see the section lited “Mistory and Certaln Corporate Matters — Brief History of our Company™on
page 161 of the UDRHP-1,
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For VISHAL MEGA MART LIMITED

On behatf of the Board of Directors

bl

Rahul Luthra

Company Secretary and Compliance Officer

Place; Gurugram, Haryana
Date: October 17, 2024

VISHAL MEGA MART LIMITED is proposing, subject to receipt of requisite approvals, market conditions and other considerations, to make an initial public offering of its equity shares (“Offer") and has filed an updated draft red hemng prospectus
dated October 17, 2024 ("UDRHP-1") with the Securities and Exchange Board of India (“SEBI™), the BSE Limited ("BSE") and the National Stock Exchange of India Limited {"NSE”, and together with BSE, the "5tock Exchanges”). The UDRHP-| will
ba availabie on the website of SEBI at www.sebi.gov.in, as well as on the websites of the Stock Exchanges i.e. BSE and NSE at www.bseindia.com and www.nseindia.com, respectively, on the website of the Company al www.aboutvighal .com; and on
he website of the BELMs. |.&. Kolak Mahindra Capital Company Limeted, ICICI Securities Limited, Intensive Fiscal Services Private Limited, Jeffaries India Private Limiled, J.P. Morgan India Private Limited and Morgan Stanfey India Company Private
Limited al https:/finvesimentbank, kotak.com, www icicisecunities_ com, www. intensivefiscal .com, www. jefferies.com, hitps:findiaipo.jpmorgan.com/ and www. morganstanley.comfindia respectively, Any patential investors should note that investment
in equity shares involves a high degree of sk and for details relating o such sk, see “Risk Factars” beginning on page 22 of the UDRHP-I. Potential investora should not rely on the UDRHP-i filed with SEBI and the Stock Exchanges, and wait for the
Red Heming Prospectus fo be filed in relation to the Ofer for making any investment decision.

This public announcement is not an offer of secunties for sale in the United States or elsewhera. This public announcement has baen prepared for publication in India only and is nat for publicaton or distnbution, directly or indirectly, in orinto the Unsted
States. The Equily Shares have not been and will not be registered under the U.5. Securities Act of 1933, as amended (the "U.5. Securities Act" ) and may not be offerad or sold within the United States, except purstant foan exemption from, of ina
transaction not subject to, the registration requirements of the U.S. Securites Act and applicable state securities faws. Accordingly, the Equity Shares are being offerad and sold (a) within the United States solely 1o persons reasonably believed to be
“gualified institutional buyers” (as defined in Rule 1444 under tha U5, Securities Act) pursuant to Section 4(a) of the LS. Securities Act, and (b) cutside the United States in offshors transactions as defined in and in complianca with Regulation 5 under
the U.5, Securibies Actand the applicable laws of the jursdiction where those offers and sales are made, There will be no public offering of the Equity Shares in the United States.
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NIFTY DOWN NEARLY 1%

Benchmark
indices fall to
2-month lows

Weak earnings, FPI
outflows weigh

VIVEK KUMAR M
Mumbai, October 17

CONTINUING THEIR DOWN-
WARD trend, benchmark
indices on Thursday closed at
their lowest levels in nearly two
months as underwhelming
earnings and continued selling
by foreign portfolio investors
(FPIs)weighed on sentiment.

Nifty ended the day 221.45
points or 0.9% lower at
24,749.85 points, with Bajaj
Auto tanking 13% to be the
biggest loser after reporting
weak earnings for the Septem-
ber quarter. The Sensex, too, fell
494.75 points or 0.6% to close
at81,006.61.

Thursday marked the 13th
consecutive session of sellingby
FPIs in India as they pulled out
shares worth ¥7,421.40 crore,
according to provisional data.
On the other hand, domestic
institutional investors (DIIs)
bought I4,979.83 crore of
shares on Thursday.

So far in October, FPI out-
flows have risen to $8.5 billion
(71,393 crore),the highest ever
on record in a month, surpass-
ing even the Covid pandemic
sell-off seen in March 2020.
Cushioning the impact of this
sell-off, DIIshave bought shares
worth 68,961 crore.

The %27,870-crore public
issue of Hyundai Motor India
isalsolikely tohaveled to some
outflows from the secondary
market on Thursday, as it was
the last day for subscribing to
the automobile major’s initial
public offering (IPO) shares,
analysts said.

With Thursday’s fall, the key
indiceshavedeclinedin 9 out of
12 sessions thismonth,indicat-
ing sluggishness among
investors. The indices are down
around 4% each for the month
and nearly 6% off their record
high levels. Apart from weak
earnings, global factors such as
China stimulus measures and
geopolitical risks have also kept
investors on the edge.

“The real bad news today
was the commentary from
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Bajaj Auto, saying that festive
seasonisnotlooking that great.
It's affecting sentiments,” said
Andrew Holland, CEO of Aven-
dus Capital Alternate Strategy.
“And even other results coming
out are showing real pressure
on margins across different
sectors. The worry is that the
results season is really not
going to help the market.”

The commentaryfrom Bajaj
Auto weighed on the shares of
other automobile firms as well.
The Nifty Auto index slipped
3.5% with Tata Motors, Ashok
Leyland, Maruti Suzuki India,
Hero MotoCorp,and Mahindra
& Mahindra falling 1-4%.

Shares of financial services
and fast-moving consumer
goods companies were also
among the worst hit. While the
Nifty Bank index fell 1%, the
Nifty FMCG index ended 1.6%
lower after Nestle India’s lower-
than-expected earnings.

The BSE Smallcap and the
BSE Midcap indices fell 1.4%
and 1.7%, respectively. The
selling was broad-based
across all the sectoral indices,
barring Nifty IT,ending lower
on the NSE.

With FPIsellinglikelyto con-
tinue and expectations of weak
earnings growth for the Sep-
tember quarter, experts do not
seeaquickrecoveryforequities.

Gold at new record high,
breaches ¥79,000-mark

GOLD PRICESADVANCED
%450 to hit another record
0f 79,350 per 10 gin the
national capital on Thurs-
day on the back of contin-
ued buying byjewellersand
stockists, according to the
AllIndia Sarafa Association.

The precious metal of
99.9% purity had closed at
%78,900 per 10 gin the pre-
vious session on Wednesday.

Rallying for the second
straight day, gold of 99.5%

purity climbed 3450 to hit
another fresh high of
78,950 per 10 g. It had
finished at ¥78,500.

However,silver remained
flatat393,500 perkg.

Traders said increased
buying by local jewellers to
meet festivedemand and a
rally in the precious metal
rates in the global markets
mainly lifted gold prices to
record high levels.

—PTI

Adani Ent raises
$500-mn primary
equity via QIP

PRESS TRUST OF INDIA
New Delhi, October 17

ADANI ENTERPRISES (AEL),
the flagship firm of the con-
glomerate led by Gautam
Adani, on Thursday said it has
raised 34,200 crore in share
sale to large investors via a
qualified institutional place-
ment (QIP) issue to fund its
future growth plans.

The firm allocated 14 mil-
lion equity shares to qualified
institutional buyersatanissue
price of 2,962 per equity
share, it said in a statement.

"The transaction was
launched post-market hours
on October 9,2024 with a deal
size of approximately 34,200
crore ($500 million) and closed
on October 15,2024,"it said.

The QIPsaw overwhelming
demand, receiving bids of
approximately 4.2x of the deal
size from a diverse group of
investors, including global
long-only investors, major
Indian mutual funds and
insurance companies.

Adani Enterprises had in
January last year planned to
raise ¥20,000 crore through
the country'slargest follow-on
public offer (FPO) by selling
shares between ¥3,112 and
%3,276 per share.

Just before the FPO opened,
Hindenburg Research came
out with a damning report
against the group, which
sent the stock prices
plummeting.

Though the FPO received a
full subscription,the company
called off the saleand returned
the money.

Zomato board to
consider fundraise
via QIP on Oct 22

Food delivery platform Zomato
on Thursday said its board will
consider fundraising through
QIPon October 22.

In a regulatory filing, the
company informed that a
meeting of the board of direc-
tors is scheduled to be held on
Tuesday, October 22,2024.



