
Date: 22/07/2024

To

The Board of Directors 
iValue Infosolutions Limited
No. 903/1/1, 19,h Main Road,
4th Sector, HSR Layout,
Bengaluru, 560 102,
Karnataka, India (the “Company”)

Sub: Proposed initial public offering of equity shares of face value of? 2.00 each (the “Equity Shares”) of 
iValue Infosolutions Limited (the “Company” and such offer, the “Offer”)

Dear Sir/Madam,

We, Axis Bank Limited consent to our name and the details mentioned herein being inserted as a Banker to the 
Company in the draft red herring prospectus (“DRHP”), red herring prospectus (“RHP”) and the prospectus 
(“Prospectus”) (collectively, the “Offer Documents”) which the Company intends to fde, with the Securities and 
Exchange Board of India (“SEBI”), Registrar of Companies, Karnataka at Bangalore (“RoC”) and the stock 
exchanges where the Equity Shares are proposed to be listed (“Stock Exchanges”) and any other documents in 
relation to the Offer.

We hereby authorise you to deliver this consent letter to SEBI, the Stock Exchanges, the RoC and any other 
regulatory authorities as may be required. The following details with respect to us may be disclosed in the Offer 
Documents and any other documents in relation to the Offer :

Logo:
Name: Axis Bank Limited
Address: No 8, Level 3, Nitesh Time Square MG ROAD Bangalore 560001
Telephone Number(s): NA
Contact Person: Rajendra M L
Website: www.axisbank.com
Email: rajendraml@axisbank.com
CIN: L65110GJ1993PLC020769

We agree to keep information regarding the Offer strictly confidential unless the same is required to be disclosed 
to any law or judicial order or is required by any regulatory or governmental authority in India or outside India.

We further confirm that the above information in relation to us is true and correct, adequate and not misleading in 
any respect and without omission of any matter that is likely to mislead, and adequate to enable investors to make 
a well-informed decision.

We confirm that we will immediately communicate any changes in writing in the above information to the book 
running lead managers to the Offer (“Book Running Lead Managers”) until the date when the Equity Shares 
commence trading on the Stock Exchanges. In the absence of any such communication from us, Book Running 
Lead Managers and the legal counsels, each to the Company and the Book Running Lead Managers, can assume 
that there is no change to the above information until the Equity Shares commence trading on the Stock Exchanges 
pursuant to the Offer.

This consent letter is for information and for inclusion (in part or full) in the Offer Documents or any other Offer- 
related material, and may be relied upon by the Company, Book Running Lead Managers and the legal counsels 
appointed by the Company and Selling Shareholder and the Book Running Lead Managers, in relation to the 
Offer. We hereby consent to the submission of this consent letter as may be necessary to the SEBI, the RoC, the 

, ^ relevant stock exchanges and any other regulatory authority and/or for the records to be maintained by the Book 
Running Lead Managers and in accordance with applicable law.
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We also consent to the inclusion of this letter as a part of'"Material Contracts and Documents for Inspection" in 
connection with the Offer, which will be available for inspection from date of the filing of the RHP until the 
Bid/Offer Closing Date, including through online means on the website of the Company.

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in 
the Offer Documents, as the case may be.

Yours faithfully,

>n behalf of Axis Bank Limited

ff C &

*Aufb&riTed signatory 
NamefKajendra M L 
Designation: Vice President 
Date: 22/07/2024

Cc:

Book Running Lead Managers

IIFL Securities Limited
24th Floor, One Lodha Place, 
Kamla City, Senapgti Bapat Marg, 
Lower Parel (West),
Maharashtra, India.

Motilal Oswal Investment Advisors Limited
Motilal Oswal Tower, Rahimtullah Sayani Road, 
Opposite Parel ST Depot, Prabhadevi,
Mumbai 400 025,
Maharashtra, India.

(The aforementioned book running lead managers and any other book running lead managers who may be 
appointed by the Company)

Legal Counsel to the Company as to Indian Law

Indus Law
1502B, 15th Floor,
Tower - 1C One World Centre, 
Senapati Bapat Marg Lower Parel 
Mumbai 400 013,
Maharashtra, India

Legal Counsel to the Book Running Lead Managers as to Indian Law

Trilegal
One World Centre,
10th floor, Tower 2A & 2B, 
Senapati Bapat Marg, Lower Parel 
Mumbai 400 013 
Maharashtra, India
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Date: l8-08-2025

To

The Board of Directors
ivalue Infosolutions Limited
No. 903/l/1, l9'h Main Road,
46 Sector. HSR Layout.
Bengaluru,560 102,

Kamataka. India (the -Company")

Sub: Proposed initial public offering ofequit! shares offace value of { 2 each (the *Equity Shares") of ivalue
Infosolutions Limited (the "Company" and such offer, the'Offer")

Dear SirlMadam.

We. AXIS BANK LTD do hereby consent to act as the Public Offer Banl< and to our name and details mentioned herein
being insened as Public Offer Bank I Sponsor Bank AXIS BANK in the red herring prospectus C'RHP") and the
prospectus (-Prospectus") (collectively'. the "Offer Documents"), which the Compan)' intends to file. with the
Registrar of Companies, Kamataka at Bangalore C'RoC"). Securities and Exchange Board of India ("SEBI") and the
stock exchanges where the Equity Shares are proposed to be listed ("Stock Exchanges") and in any publicity material.
press release. presentation or any other documents in relation to the Offer.

We hereby authorise you to deliver this consent letter to SEBI, the Stock Exchanges, the RoC and any other regulatory
authorities as mav be required. The following details with respect to us may be disclosed in the Offer Documents and
any other documents in relation to the Offer:

Name: AXIS BANK LIMITED
Address: Aris House",6th Floor, C-2, Wadia International Centre,. Pandurang Budhkar Marg, Worli,
Mumbai - ,100 025
Telephone number: (Direct) 022 21253672
E-mail: naina@sxisbank.com
Website: wtvtt'.axisbank.com
Contact Person: NAINA
SEBI Registration Number: lN 8100000017
Corporate ldentity Number (ClN): L65l l0CJ 1993PLC020769

We enclose a copy ofour registration certificate and declaration regarding our registration with SEBI in the required
format (Annexure A). We also ceniS, that our registration is valid as on date and that we have not been prohibited or
debaned by SEBI. any other regulatory authoriry-. coun or tribunal fiom acting as an intermediary in capital market
issues. We have also not been debaned from functioning bl any regulatory authoriR..

We further confirm that the above information in relation to us is true and conect, adequate and not misleading in any
respect and without omission ofany matter that is likely to mislead, and adequate to enable investors to make a well-
informed decision.

We confirm that we will immediately communicate any changes in writing in the above information to the book
running lead managers to the Offer ("Book Running Lead Managers') until the date when the Equity Shares
commence trading on the Stock Exchanges. In the absence ofany such communication fiom us, Book Running Lead
Managers and the legal counsels, each to the Company and the Book Running Lead Managers, can assume that there is
no change to the above information until the Equity Shares commence trading on the Stock Exchanges pursuant to the
Offer.
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This consenl lener is for information and for inclusion (in pan or full) in the Offer Documents or any other Offer
-related material, and may be relied upon by the Company. Book Running Lead Managers and the legal counsels
appointed by the Company and Selling Shareholder and the Book Running Lead Managers, in relation to the Offer. We
herebl' consent to the submission ofthis consent letter as ma) be necessary to the SEBI, the RoC, the relevant stock
exchanges and any other regulatory authority and,ior for the records to be maintained by the Book Running Lead
Managers and in accordance with applicable law.

We also consent to the inclusion of this letter as a paft of "illaterial Contrdcts and Documents /or lnspection" in
connection with the Offer. which will be available lor public for inspection from date ofthe filing ofthe RHP until the
Bid,'Offer Closing Date including through online means on the website of the Company. We also consent to the
inclusion ofthis consent letter as a part ofthe repository records as may be required by SEBI and the Stock Exchanges,
in connection with the Offer.

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the
Offer Documents. as the case may be.

Yours faithfulll.

For lof S BANK

U signator)
Name: vi Shankar Kumar
Designation: AVP

Cc:

Book Running Lead Managers

llFL Capital Services Limited
(formerly known as IIFL Securities Limited)
24'h Floor. One Lodha Place.
Kamla City. Senapati Bapat Marg,
Lower Parel (West) 400 013,
Maharashtra- [ndia-

Motilal Oswal lnvestment Advisors Limited
Motilal Oswal Tower. Rahimrullah Sayani Road.
Opposite Parel Sf Depot. Prabhadevi.
Mumbai 400 025.
Maharashtra. India.

(The aforementioned book running leod uanogers and any other book running lead managers who ma1, be oppointed
b1' the Company)

Legal Counscl to the Compan)'as to Indian Lan
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Legal Counsel to the Book Running Lead Managers as to lndian La$

Trilegal
One World Centre.
lOth floor, Tower 24 & 28,
Senapati Bapat Marg. Lower Parel
Mumbai 400 013
Maharashtra. India
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Annexure I
Approval / Consent / No-objection letter from Lenders

Date: 03rd July, 2024

To,

Board of Directors
iValue Infosolutions Private Limited
No. 903/1/1,19th Main Road,
4th Sector, HSR Layout,
Bengaluru, 560 102,
Karnataka, India

Subject: Proposed initial public offering of equity shares of iValue Infosolutions Private Limited 
(the "Company")

Dear Sir/Madam,

We refer to the loans and facility agreements(s), including sanction letters, undertakings, security 
documentation, guarantees and other related ancillary documentation including any amendments, 
supplements, and annexures thereto, as set out in Schedule I (the "Loan Documents"). We also refer 
to your letter dated 07lh June 2024 (the "Application").

We hereby confirm that the Loan Documents govern all loan facilities currently sanctioned by us in 
favour of the Company and that all outstanding borrowings of the Company from us are governed 
thereby.

We have been informed that, subject to receipt of requisite approvals including the approval of the 
members of the Company and such other regulatory/ statutory approvals as may be necessary, 
conversion into a public company, market conditions and other relevant considerations, the Company 
is exploring undertaking an initial public offering of its equity shares (the "Equity Shares") in 
accordance with the provisions of the Companies Act, 2013, and the rules made thereunder, as 
amended, the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018 (the "SEBI ICDR Regulations"), as amended and any other applicable laws (such 
initial public offering, the "Offer"). The proposed Offer comprises an offer for sale of Equity Shares by 
certain existing shareholders of the Company (the "Offer for Sale").

In this regard, the Company proposes to prepare a draft red herring prospectus, ("DRHP"), the Red 
Herring Prospectus ("RHP") and the Prospectus, (the "Prospectus"), or any other documents prepared 
in relation to the Offer such as such as publicity material, research reports, presentations and media 
releases (collectively, the "Offer Documents") and file the same with the Securities and Exchange 
Board of India ("SEBI"), the Registrar of Companies, Karnataka at Bengaluru and National Stock 
Exchange of India Limited ("NSE") and BSE Limited ("BSE"), and collectively with NSE, the "Stock 
Exchanges").

We have been informed that in the event the Company proceeds with the proposed Offer, it may result 
in undertaking the necessary steps to proceed with and consummate, the Offer and to do all other acts 
and deeds, and execute all other documents, forms and instruments as may be required in connection 
with the proposed Offer including but not limited to the following activities (together with the below, 
the "Actions"):

• any transfer of Equity Shares through the Offer for Sale by certain existing shareholders of the
\ Company;

[f&BCp
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effecting changes to authorized share capital, capital structure, and shareholding pattern of the 
Company (including, without limitation, pursuant to any conversion of stock option(s) and internal 
reorganisation of shareholding prior to the Offer);
reduction, sale or dilution in the shareholding of the promoters and promoter group, and/or other 
shareholders of the Company;
change in control/ ownership/ shareholding, if any, lock-in of shareholding of promoters and 
other shareholders, in compliance with applicable law;
amending the constitution/ charter documents, effecting changes to the composition of the Board 
of Directors of the Company (the "Board"), changes in the remuneration payable to the directors 
of the Company, change in promoter directorship, change in key managerial personnel and/or 
member of the senior management;
undertaking any merger, de-merger, consolidation, reorganisation;
effecting change in tradename, change in the nature of the business and business activities, change 
in corporate name of the Company, undertaking any modernization, expansion or diversification 
and delegation of the relevant powers of the board of directors to its committee(s) or sub­
committees, as applicable, and other ancillary actions as may be required in relation to the Offer; 
opening of bank account(s) and depositing application monies and proceeds from the proposed 
Offer in designated accounts with other banks;
appointment of advisers, including merchant bankers, syndicate members, sponsor bank, open 
bank accounts with banks and/ or financial institutions including escrow accounts, public issue 
accounts, refund accounts and such other intermediaries in connection with the Offer as it deems 
fit and may enter into such agreements in relation thereto in connection with the Offer as it deems
fit;
conversion of company from private limited company to public limited company; 
undertake any other activities as may be required in relation to the Offer.

We are also aware that some or all of the Actions required to be undertaken or disclosures required to 
be made by the Company in relation to its proposed Offer, would require our consent and/or 
intimation to us under the Loan Documents.

We hereby convey our unconditional consent and declare that we have no objection to the Company 
undertaking the proposed Offer and to the Company doing all other acts and deeds, and executing all 
other documents, forms and instruments as may be required in connection with the proposed Offer 
and completion, thereof, in compliance with applicable law and as considered necessary by the 
Company, including but not limited to any of the Actions. We also consent to the inclusion of our name 
as a lender to the Company and disclosure of the terms and conditions of the Loan Documents along 
with the relevant details of the sanctioned/ outstanding amount(s) in any Offer Document, such as a 
DRHP, RHP or Prospectus, or any other document, form or instrument as may be required in 
connection with the proposed Offer.

Further, with reference to the loans availed by the Company with us, we confirm that:

1. the loans constitute all the outstanding borrowing and sanctioned facilities that the Company 
has currently availed from us and the Loan Documents govern all such credit facilities:

there have been no current or past violations or defaults of any terms and conditions of the 
loans or credit facilities availed by the Company from us, including financial covenants and 
the Company is not in default and has never defaulted in repayment of any loan taken from us 
or payment of interest thereon/ payment of principal amount and interest on due date and 
there has been no rollover, re-scheduling or restructuring of such loans or any event of default 
or acceleration under any Loan Documents, except as mentioned below, that may have 

A/aN occurred in the past and/or that are currently subsisting, including any defaults or cross 
'^defaults which may occur pursuant to the Actions:

2.

-V

1L
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we have not commenced or threatened to commence any litigation or dispute against the 
Company or any of its directors or promoters or issued any show cause notice to the Company 
or any of its directors or promoters in relation to any of the Company borrowings or initiated 
attachment of the Company or director's or promoter's properties or invoked any of our rights 
as provided in the Loan Documentation including in relation to the security provided in 
relation to the aforesaid loans or under the Loan Documentation, [except as disclosed below]:

3.

NIL

we have not declared the Company or any of its directors or promoters as a wilful defaulter, 
and the Company has never defaulted wilfully with respect to any of the facilities that it has 
availed[, except as mentioned below:]

4.

NIL

the Company, its promoter and /or its directors, have not been declared as 'fraudulent 
borrowers' in terms of the RBI Master Direction on Frauds dated July 1, 2016, as amended.

5.

we have not, until date, issued any notices of default (including cross-default) or sought any 
prepayments, accelerations in repayment, lump sum payments, amounts towards penalty or 
fines, or sought for conversion of the loan amounts into Equity Shares, or withheld any 
disbursements, or sought termination, suspension or cancellation of any loans or credit 
facilities availed by the Company from us, exercised step-in rights or overtaken management 
control, or invoked any of our rights in relation to the security provided in relation to the 
borrowings till date[, except as mentioned below:]

6.

NIL

the Company has complied with and is not, nor has in the past been, in breach of any of the 
terms, conditions, representations, warranties and covenants in relation to the loans (including 
those relating to maintenance of certain financial ratios) and no events of default or trigger 
events under the Loan Documents[, except as mentioned below:]

7.

NIL

8. we have not issued a notice seeking enforcement of the guarantees provided in connection with 
the facilities availed by the Company, and the guarantors have not defaulted in their 
obligations in respect of such guarantee^ except as mentioned below:]

NIL

We confirm that all credit accounts maintained by the Company pursuant to the loans are regular and 
satisfactorily performing.

We also hereby waive any rights under the Loan Documents that may be triggered as a result of any 
Action(s) or other step taken in connection with the proposed Offer or that may have occurred in the 
past and/or that are currently subsisting, including but not limited to appointment of nominee 
directors on the board of the Company or to be appointed as a merchant banker or a banker to the offer, 
utilisation of the Loan for purposes other than those included in the Loan Documents, and applicable 
penalties in the event of other breach of the Loan Documents. Further, we specifically waive the 
requirement of obtaining our prior written approval for investment made by the Company either by 
way of share capital or lending/ advancing of funds or placing of deposits in Company's subsidiaries/ 
associates/ group companies and also waive any penal charge and/or interest pursuant to the 

^^^^^Company not obtaining such prior written approval.

Axis Bank Limited Corporate Banking Branch Nitesh Timesquare Level 3 No 8 MG Road 
Bangalore. Karnataka . India 560001
REGISTERED OFFICE : "Trishul" - 3rd Floor Opp. Samartheswar Temple, Near Law Garden, 
Ellisbridge, Ahmedabad - 380006. Telephone No. 079-26409322 Fax No. - 079-26409321 
CIN: L65110GJ1993PLC020769 Website - www.axisbank.com AXIS BANK

http://www.axisbank.com


Our consent and/or no objection given in this letter satisfies all requirements, with respect to the loans, 
to obtain our consent for any of the Actions and shall supersede all covenants and conditions that may 
be stipulated in any Loan Documents that the Company has entered into with us. Further, the above 
consent and/or no objection shall be applicable for any future documentation (in addition to the Loan 
Documents) executed with the Company in respect of any additional facilities or enhancements or 
renewal of existing facilities availed by the Company from us until the completion of the Offer or the 
completion of the Actions, whichever is later, and shall be deemed to be in full force unless cancelled 
by us in writing prior to such date, as may be required or considered appropriate in accordance with 
applicable laws.

We authorise you to deliver this letter of consent to the Registrar of Companies, Karnataka at Bengaluru 
pursuant to the provisions of the Companies Act, 2013 and the rules and regulations thereunder, each 
as amended, the Securities and Exchange Board of India, the relevant Stock Exchanges for the proposed 
Offer and any other regulatory or statutory authority as required by law. The contents of this letter may 
be disclosed in any document relating to the proposed Offer including the Offer Documents, as may be 
required or considered appropriate in accordance with applicable laws.

We also consent for the inclusion of our name as a 'Banker and/ or Lender to the Company' in the Offer 
Documents as well as in other documents in relation to the Offer.

We also consent to the inclusion of the Loan Documents, the Application and this letter, as a part of 
"Material Contracts and Documents for Inspection" in connection with the Offer, which will be available 
to the public for inspection from the date of the filing of the RHP until the Bid/ Offer Closing Date.

We represent that our execution, delivery and performance of this consent has been duly authorized 
by all necessary actions (corporate or otherwise).

This letter can be relied on by the Company and the book running lead managers to the proposed Offer 
("BRLMs") and the legal advisors to each of the Company and the BRLMs in respect of the proposed 
Offer.

We confirm that we will immediately inform the Company and the BRLMs of any change to the above 
information until the Equity Shares commence trading on the relevant Stock Exchanges pursuant to the 
proposed Offer. In the absence of any such communication, the above information should be taken as 
updated information until the Equity Shares of the Company are listed and commence trading on the 
relevant Stock Exchanges pursuant to the proposed Offer.

We agree to keep the information regarding the proposed Offer, Application and this consent strictly 
confidential.

Capitalized terms which are used but not defined herein have the same meaning as ascribed to such 
terms in the Application.

Kind regards.

For and on behalf of Axis Bank Limited
\o\

*2.-V
Authorised Signatory

Name: Rajendra M L 
Place: Bangalore 
Designation: Vice President 
Date: 03rtl July 2024
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CC:
Book Running Lead Managers of the Company
Legal Counsel to the Company as to Indian Law of the Company
Legal Counsel to the BRLMs as to Indian Law
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Citibank N.A.
No 5,3rd floor M.G Road
Bangalore-560001

Commercial Bank
A Division of Citibank N.A. India

Date: Julv 19.2024

To

The Board of Directors
iValue Infosolutions Private Limited
No. 903/1/l, 19th Main Road,
4th Sector, HSR Layout,
Bengaluru, 560 102,
Karnataka, India

Sub: Proposed initial public offering of equity shares of face value of { 2 each (the ..Equity Sharesoo) of
ivalue Infosolutions Private Limited (the o'Company" and such offer, the oooffer")

Dear Sir/Madam,

We, Citibank NA, consent to our name and the details mentioned herein being inserted as a Banker to the
Company in the draft red herring prospectus C'DRIIP"), red herring prospectus ("RHP") and the prospectus
("Prospectus") (collectively, the "Offer Documents") which the Company intends to file, with the
Securities and Exchange Board of India ("SEBI"), Registrar of Companies, Kamataka at Bangalore ("RoC")
and the stock exchanges where the Equity Shares are proposed to be listed (.oStock Exchanges") and any
other documents in relation to the Offer.

We hereby authorise you to deliver this consent letter to SEBI, the Stock Exchanges, the RoC and any other
regulatory authorities as may be required solely in connection with the Offer. The following details with
respect to us may be disclosed in the Offer Documents and any other documents in relation to the Offer:

Name: Citibank NA
Address: citi Commercial Bank, No. 05, M. G. Road, Ranga complex, 3'd Floor, Bangalore - 560001
Telephone Number(s): +91 80 6773 0354
Contact Person: Jagadeesh Hegde
Website: www.citi.com
Email ; jagadeesh.hegde@citi.com
CIN: Not Applicable

We agree to keep information regarding the Offer strictly confidential till the same becomes publicly
available.

We further confirm that the above information in relation to us is true and correct.

We confirm that we will communicate any changes in writing in the above information to the Company until
the date when the Equity Shares commence trading on the Stock Exchanges. In the absence of any such
communication from us, the Company can assume that there is no change to the above information until the
Equity Shares commence trading on the Stock Exchanges pursuant to the Offer.

This consent letter is for information and for inclusion (in part or full) in the Offer Documents or any other
Offer-related material, and may be shared by the Company with Book Running Lead Managers and the legal
counsels appointed by the Company and Selling Shareholder and the Book Running Lead Managers, in
relation to the Offer. We hereby consent to the submission of this consent letter as may be necessary to the
SEBI, the RoC, the relevant stock exchanges and any other regulatory authority and/or for the records to be
maintained by the Book Running Lead Managers and in accordance with applicable law solely in connection
with the Offer.



Citibank N.A.
No 5,3rd floor M.G Road

'Bangalore-S60001

Commercial Bank
A Division of Citibank N.A. India

citi

We also consent to the inclusion of this letter as a part of "Material Contracts and Documents for
Inspection" in connection with the Offer, which will be available for inspection from date of the filing of the
RHP until the Bid/Offer Closing Date, including through online means on the website of the Company.

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to
them in the Offer Documents. as the case mav be.

Yours faithfully,

For and on behalf of Citibank NA

Authorized signatory
Name; Jagadeesh Hegde
Designation: Senior Vice President
Date: July 19,2024



Citibank N.A.
No 5,3rd floor M.G Road
Bangalore-560001

Commercial Bank
A Division of Citibank N.A. India

Date: Julv 19.2024

To

The Board of Directors
iValue Infosolutions Private Limited
No. 903/1/l, 19th Main Road,
4th Sector, HSR Layout,
Bengaluru, 560 102,
Karnataka, India

Sub: Proposed initial public offering of equity shares of face value of { 2 each (the ..Equity Sharesoo) of
ivalue Infosolutions Private Limited (the o'Company" and such offer, the oooffer")

Dear Sir/Madam,

We, Citibank NA, consent to our name and the details mentioned herein being inserted as a Banker to the
Company in the draft red herring prospectus C'DRIIP"), red herring prospectus ("RHP") and the prospectus
("Prospectus") (collectively, the "Offer Documents") which the Company intends to file, with the
Securities and Exchange Board of India ("SEBI"), Registrar of Companies, Kamataka at Bangalore ("RoC")
and the stock exchanges where the Equity Shares are proposed to be listed (.oStock Exchanges") and any
other documents in relation to the Offer.

We hereby authorise you to deliver this consent letter to SEBI, the Stock Exchanges, the RoC and any other
regulatory authorities as may be required solely in connection with the Offer. The following details with
respect to us may be disclosed in the Offer Documents and any other documents in relation to the Offer:

Name: Citibank NA
Address: citi Commercial Bank, No. 05, M. G. Road, Ranga complex, 3'd Floor, Bangalore - 560001
Telephone Number(s): +91 80 6773 0354
Contact Person: Jagadeesh Hegde
Website: www.citi.com
Email ; jagadeesh.hegde@citi.com
CIN: Not Applicable

We agree to keep information regarding the Offer strictly confidential till the same becomes publicly
available.

We further confirm that the above information in relation to us is true and correct.

We confirm that we will communicate any changes in writing in the above information to the Company until
the date when the Equity Shares commence trading on the Stock Exchanges. In the absence of any such
communication from us, the Company can assume that there is no change to the above information until the
Equity Shares commence trading on the Stock Exchanges pursuant to the Offer.

This consent letter is for information and for inclusion (in part or full) in the Offer Documents or any other
Offer-related material, and may be shared by the Company with Book Running Lead Managers and the legal
counsels appointed by the Company and Selling Shareholder and the Book Running Lead Managers, in
relation to the Offer. We hereby consent to the submission of this consent letter as may be necessary to the
SEBI, the RoC, the relevant stock exchanges and any other regulatory authority and/or for the records to be
maintained by the Book Running Lead Managers and in accordance with applicable law solely in connection
with the Offer.



Citibank N.A.
No 5,3rd floor M.G Road

'Bangalore-S60001

Commercial Bank
A Division of Citibank N.A. India

citi

We also consent to the inclusion of this letter as a part of "Material Contracts and Documents for
Inspection" in connection with the Offer, which will be available for inspection from date of the filing of the
RHP until the Bid/Offer Closing Date, including through online means on the website of the Company.

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to
them in the Offer Documents. as the case mav be.

Yours faithfully,

For and on behalf of Citibank NA

Authorized signatory
Name; Jagadeesh Hegde
Designation: Senior Vice President
Date: July 19,2024



Citibank N.A.
No 5, 3rd tloor M,6 Road
Bangalore-560001

Comrnercial Bank
A Division of citibank N'A' lndia 

Annexure I

Approval/ Consent/ No-objection letter from Lenders

Date: July 72,2024

To,

cm

Board of Directors
iValue Infosolutions private Limitecl
No.903/1/1. 19tr, Main Road,
4tl, Sector, HSR Layout,
Bengaluru, 560 102,
Karnataka, India

Subjech Proposed initial public offering of equity shares of ivalue Infosolutions private Limited
(the "Company',)

Dear Sir/Madam,

We refer to the ioans and facility agreernents(s), incluclirrg sanction letters, unclertakings, security
clocumentation, guarantees and other relatecl ancillary doJurnentation inclucling any amendments,
supplements, and annexures thereto, as set out in Schedule I (the "Loan DocumJnts';). We also refer
to your letter dated June 02, 2024 (the,,Application,,).

We hereby confirm that the Loan Documents govern all loan facilities currently sanctionecl by us in
favour of the Company and that all outstancliirg borrowings of the Comporly i.o* us are governecl
thereby.

We have been informed that subject to receipt of requisite approvals inclucling the approval of the
members of the Company and such other legulatory/ statuiory approvats als may"Ue necessary,
conversion intb a pubtic comPany, market conclitions aircl other relevant consicleratio.,r, thu Compariy
is exploring undertaking in accordance with the provisions of the Companies Act, Z01J, ancl the rules
macle thereunder, as amended, the Securities alrd Exchange Board of nt.tio (Issue of Capital and
Disclosure Requirements) Regulations, 2018 (the "SEBI ICDR Regulations"), as amendecl and any
other applicable laws (such initial public offering, the "Offer"). The proposecl Offer comprises an offer
for sale of Equity Shares by certain existing shareholders of the Company (the " Offer foi Sale,';.

In this regard, the Company proposes to prepare a clraft recl lrerring prospectus, ('DRHP'), the Red
Herring Prospectus ('RHP") and the Prospectus, (the "Prospectus"), or any other clocuments preparecl
in relation to the Offer such as such as publicity material, research reports, preserrtations ancl rneclia
releases (collectively, the "Offer Documents") ancl file the sarne with tlre becurities ancl Exchange
Board of India ("SEBI"), the Registrar of Companies, Kanrataka at Bengaluru ancl National Stock
Exchange of Inclia Limited ('NSE") and BSE Lirnited ("BSE"), ancl collectively with NSE, the "stbck
Exchanges").

We have been informed that in the event tl.re Courpany proceecls with tlle proposecl Offer, it may result
in undertaking the necessary steps to proceed with and consummate, the Offer and to clo all other acts
and deeds, and execute all other documents, fornrs and instruments as may be requirecl in connection
with the proposed Offer (together with the below, the "Actions"):

' allY transfer of Equity Shares through the Offer for: Sale by certain existing shareholclers of the
Company;
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effecting changes to authorized share capital, capital structure and slrareholding pattern of the
Company (including, withoutlimitation, pursuant to any conversion of stock option(s) and internal
reorganisation of shareholding prior to the Offer)
reduction, sale or dilution in tl're shareholding of the prornoters and promoter group, and/or other
shareholders of the Company;
cl-range in control/ ownership/ shar:eholcling, i( any,lock-in of shareholding of prontoters arrd
other shareholders, in compliance with applicable law;
amending tlre constitution/ charter documents, effecting changes to the cornposition of the Board
of Directors of the Company (the "Board"), changes in the remuneration payable to the directors
of the Company, change in promoter directorship, change in key managerial personnel and/or
member of the senior managemen!
undertaking any merger, de-rnerger, consolidation, reorganisa tion or dissolution;
effecting change in tradename, charrge in tl're nature of the business and business activities, change
in corporate name of the Company, undertaking any modernization, expansion or diversification
and delegation of the relevant powel's of the Boatd to its committee(s) or sub-committees, as

applicable, and other ancillary actions as may be required in relation to the Offer;
opening of bank account(s) and depositing application rnonies and proceeds from the proposed
Offer ir desiprated accounts with other banks;
appointment of advisers, including r.nerchant bankers, syndicate members, sponsor bank, open
bank accounts with banks and/ or financial institutions including escrow accounts, public issue

accounts, refund accounts and such other intermediaries in connection with the Offer as it deems

fit and may enter into such agreements in relation thereto in connection with the Offer as it deems

fiL

' conversion of company from private limited company to public limited colnpany;
. undertake any other activities as may be required in relation to the Offer subject to such activities

not having any impact on the terms and conditions of the Facility Documents.

We are also aware that some or all of the Actions requirecl to be unclertaken or clisclosures requirecl to

be rnacle by the Company in relation to its proposed Offer, would require our consent ar-rd/or

intimation to us under the Loan Documents.

We hereby convey our consent and declare that we have no objection to the Company undertaking the

proposed Offer and to the Company doing all other acts and cleeds, and executing all other documents,

forms and instruments as may be required in connection with the proposed Offer and completion,

thereof, in compliance with applicable law and as considered necessary by tlre Cornpany, with respect

to any of the Actions. We also consent to the inclusion of our llame as a lender to tl-re Company and

disclosure of the terms ancl conditions of the Loan Docurnents along with the relevant details of the

sanctionecl/ outstanding amount(s) in any Offer Document, such as a DRHP, RHP or Prospectus, or

arry other clocument, form or instrument as l.r1ay be recluired in connection with the proposed Offer.

Further, with reference to the loans availed by the Company with us as listed il Schedule I hereunder

("Loans"), we confirm that:

1. the Loans constitute all the outstancling borrowing and sanctioned facilities that the Company

has currently availed from us and the LoaIr Documents govern all such credit facilities:

Z. ther:e have been no current or past violatiorrs or defaults of any terms and conditions of the

Loans availed by the Cornpany frorn us (during the tetrure of the Loan, as on date of this letter)

which is called out by us, including financial coveltants and tl-rere has been no rollover, re-

schecluling or restrucfurirrg of such loans by us excePt as rnentioned below,

Nil covenants under the loan documentation, since execution thereof or as on date
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we have not cleclarecl or issued atry notice to declare the Company or any of its clirectors or
promoters as a wilful defaulter.

NiI

the Cornpany, its promoter ancl / or its directors, have
borrowers' in terms of the RBI Master Direction on Fraucls
us.

not been declared as 'fraudulent
dated ]uly 1,201,6, as amended by

6' we have noL untildate, issued any lrotices of default (inclucling cross-<iefault) or sought any
prepayments, accelerations in repaymen! lump sunr payments, amourrts towarcls penalty or
fines, or sought for conversion of the loan amounti into Equity Shares, or wlthhelct any
clisbursements, or sought termination, suspensiorl o. .ur.,."ilation of any loans or creclit
facilities availed. by tl're Comparry from us, exercised step-in rights or overtiken management
control, or invoked any of ottr riglrts in relation to the seculity proviclecl in relation to the
borrowings till clate.

Nil

7 ' we Ilave not issued a notice seekilrg enforcement of the guarantees proviclecl in connection witlr
the facilities availed by the Company, ancl the guarantors have not clefaultecl in their
obligations in respect ofsuch guarantee.

Nit

Further, the Company has to obtain our prior writterr approval for investment made by the Cornpany
either by way of share capital or lending/ aclvancing of funcls or placing of cteposits in Company;s
subsidiaries/ associates/ group companies.

Our consent ancl/or no objection given in this letter satisfies all requirements, with respect to the Loans,
to obtain our consent for any of the Actions and shall supersede only such covenants ancl conclitions to
the contraty that may be stipulated in any Loan Documer-rts that the Company has entered into with
us. Notwitlrstanding the aforementioned, all other terms and conditions of the Loan Documents shall
remain unchangecl ancl shall continue to be in full force and effect.

We authorise you to cleliver this letter of consent to the Registrar of Cornpanies, Karnataka at Bengaluru
pursuant to the provisions of the Cotnpanies Act, 2013 arrd the rules and regulations thereunder, each
as amended, the Seculities and Exchange Board of India, the relevant Stock Exchanges for the proposed
Offer and any other regulatory or statutory autl-rority as required by law. The contents of this letter may
be disclosed in any document relating to the proposed Offer including the Offer Documents, as may be
requirecl or considereci appropriate in accordance with applicable laws.

We also consent for the inclusion of our name as a 'Banlcer and/ or Lender to the Company' in the Offer

cm
we have trot commenced ally litigation or clispute against the Company or arly of its clirectors
or promoters or issued any show cause notice to the Company or any of its clirectors or
promoters in relation to any of the Cornpany borrowings or initiatecl attachment of the
Company or director's or prornoter's properties or invokecl iny of our rights as proviclecl in the
Loatr Documetrtation irrcluding in relation to the security proviclecl in relation to the aforesaid
loans or under tl-re Loan Documentatior.r.

d#o
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We also consent to the inclusion of the Loan Documents, the Application and this lettet as a part of
" Material Conh'acts nnd Documents.for Inspcctiott" inconnection with the Offer, which witl be available
to the public for inspection from the date of the filing of the RHP until the Bid/ Offer Closing Date.

We represent that our execution, of this consent has been cluly authorized by all necessary actions
(corporate or otherwise).

This letter can be shared by the Company with the book running lead managers to the proposed Offer
("BRLMs") and the legal advisors to each of the Company and the BRLMs in respect of the proposed
Offer.

We confirm that we will inform the Company of any change to the above information until the Equity
Shares commence trading on the relevant Stock Exchanges pulsuant to the proposed Offer. In the
absence of any such communicatiorl the above information should be taken as updated information
until the Equity Shares of the Company are listed and commence trading on the reldvant Stock
Exchanges pursuant to the proposed Offer.

We agree to keep the information regarding the proposecl Offer, Application ancl this consent shictly
confidential till the same becomes publicly available. Except as permifted herein, this letter shall not be
shared further without our prior written consent.

Capitalized terms which are used but not defined hereirr have the same meaning as ascribed to such
terms in the Application.

Kind regards,

For and on behalf of Citibank NA

Authorised Signatory

Name: Jagadeesh Hegde
Place: Bangalore
Designation: Relationship Manager
Date: ]uly 12,2024

ior Vice President

f
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SCHEDULE I

Notes:
1. As per Deed of Modification dated April '19,2024 and Sanction Letter Dated Decemlrer 28,2023, working

capital lirnits are errlranced to INR 275 l\4illion (Rupees Two Htrndred Seventy Five Milliorr Only)

2. Citibank NA has sanctioned credit facilities of USD 2 Million (US Dollars Two Million Only) in Singapore to

Asia iValue Pte. Ltd., Singapore backed by Colporate Guamntee of iValue lrrfoSolutions Private Limited.

Sr

N.
'o,
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(including 
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pa*ies and 
,
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,,ii,andl t,,
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.'l,.h):':
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Capital
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Fund Based
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Fund Based
Lirnits
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and
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Dated July
3L,20n

125.00 10% p.a. as

ol.t date
and to be
rlrutually
agreed
frorr-r tinre
to tirle for
alry
changes in
future

I Year 125.00 100.00 N.A. 100.00 NIL
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No-objection Letter.

Date: JuLy 5,2024

To,

Board of Directors
iValue Infosolutions Private Limited
No. 903 / L / 1,, 19ft Main Road,
4fr Sector, HSR Layout,
Bengaluru, 560 102,
Karnataka, India

Subjectu Proposed initial public offering of equity shares of iValue Infosolutions private Limited
(the "Company")

Dear Sir/Madam,

We refer to your letter dated TmJune 2024 ("Request Letter") in relation to the captioned subject matter
and all the loans and facility agreements(s), including sanction letters, undertakings, security
documentation, Suarantees and other related ancillary d6cumentation including any ai-rendments,
supplements, and annexures thereto, as set out in schedule r (the ,,Loan Documeits,,j.

We hereby confirm that the Loan Documents govern all loan facilities currently sanctioned by us in
favour of the Company and that all outstanding borrowings of the Compuny iro- us are govemed
thereby.

We have been informed that, subject to receipt of requisite approvals including the approval of the
members of the Company and such other regulatory/ statutory approvals u, ,nuy^U" necessary/
conversion into a-public company/ market conditions and other reievant considerations, the Company
is exploring undertaking an initial public offering of its equity shares (the "Equity Shares;,) in
accordance with the provisions of the CompanieJ Act, 2013, and the rules made tirereunder, as
amended, the Securities_ and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 (the "S_EBI ICDR Regulations"), as amended and any other applicable laws (such
initiai public offering t1e-'tofferl'). The proposed offer comprises 

"r, 
off.. for sale of Equity Shares by

certain existing shareholders of the Company (the "of.f.er foi sale,,;.

In this regard, the Company proposes to prepare a draft red herring prospectus, ('DRHp"), the Red
Herring Prospectus ('RHP") and the Prospectus, (the "Prospectus"),"oi any other documents prepared
in relation to the Offer_s":l 

1: such as publicity material, research reports, presentations and media
releases (collectively, the "Offer Documents") and file the same with the 

'securities'and 
Exchange

Board of India ("SEBI"), the Registrar of Companies, Karnataka at Bengaluru and National Stock
Exchange of India Limited ('NSE") and BSE Limited (BSE"), and collectilvely with NSE, the ,,Stock
Exchanges").

We have been in{ormed that in the event the Company proceeds with the proposed Offer, it may result
in undertaking the necessary steps to proceed with and consummate, ttre bffer and to do all other acts
and deeds, and execute all other documents, forms and instruments as may be required in connection
with the proposed Offer including but not limited to the following activities (togeiher with the below,
the "Actions"):

' Ty transfer of Equity Shares through the Offer for Sale by certain existing shareholders of the
Company.

o effecting changes to authorized share capital, capital structure and sharehold.ing pattem of the
Company (including, without limitation, pursuant to any conversion of stoct opuoilsy and internal
reorganisation of shareholding prior to the Offer) 

DBS Bank India Limited
Regd Office:

Ground Floor Nos.L1 & 12, Capitol point,

Baba Kharak Singh Marg, Connaught place,

Delhi 110 001

Tel: 91.L1.5653 8888
Fax: 91.11.6653 8899
www.dbs.com/inii6T u6! 999 D L 201,8F LC32s23 6



' reduction, sale, or dilution in the shareholding of the promoters and promoter group, and/or other
shareholders of the Company.

' change in conkol/ ownership/ shareholding, if any,lock-in of shareholding of promoters and
other shareholders, in compliance with applicable law.

r amending the constitution/ charter documents, effecting changes to the composition of the Board
of Directors of the Company (the "Board"), changes in the remuneration payable to the directors
of the Company, change in promoter directorship, change in key managerial personnel and./ ot
member of the senior management.

o undertaking any merger/ de-merger, consolidatiory reorganisation or dissolution.
o effecting change in tradename, change in the nature of the business and business activities, change

in corporate name of the Company, undertaking any modernizatiorL expansion or d.iversification
and delegation of the relevant powers of the Board to its committee(s) or sub-committees, as
applicable, and other ancillary actions as may be required in relation to the Offer.

' oPening of bank account(s) and depositing application monies and proceeds from the proposed
Offbr in designated accounts with other banks.

' aPpointment of advisers, including merchant bankers, syndicate members, sponsor bank, open
bank accounts with banks and/ or financial institutions including escrow accounts, public issue
accounts, refund accounts and such other intermediaries in connection with the Offeias it deems
fit and may enter into such agreements in relation thereto in connection with the Offer as it deems
fit.

o conversion of company from private limited company to public limited company.
o undertake any other activities as may be required in relation to the offer.

We are also aware that some or all the Actions required to be undertaken or disclosures required to be
made by the Company in relation to its proposed Offer, would require our consent and/oiintimation
to us under the Loan Documents.

We hereby^c-onvey our consent and declare that we have no objection to the Company undertaking the
proposed Offer and to the Company doing all other acts and deeds, and executing all other documents,
forms and instruments as may be required in connection with the proposed dffer and completiorg
thereof, in compliance with applicable law and as considered necessary by the Company, includlng but
not limited to any of the Actions. We also consent to the inclusion of our .ru^" u, 

-u 
lender to the

Company and disclosure of the terms and conditions of the Loan Documents along with the relevant
details of the sanctioned/ outstanding amount(s) in any Offer Document, such as a DRHp, RHp or
Prospectus, or any other document, form or instrument as may be required in connection with the
proposed Offer.

Further, with reference to the loans availed by the Company with us, basis our records we confirm that:

the loans constitute all the outstanding borrowing and sanctioned facilities that the Company
has currently availed ftom us, and the Loan Documents govern all such credit facilities.

there have been no current or past violations or defaults of any terms and conditions of the
loans or credit facilities availed by the Company from us, including financial covenants and
the Company is not in default and has never defaulted in repayment of any loan taken from us
or payment of interest thereon/ payment of principal amount and interest on due date and
there has been no rollover, re-scheduling or reitructuring of such loans or any event of d.efault
or'acceleration under any Loan Documents, except as mentioned below, that may have
occurred in the past and/or that are currently subsisting, including any defaults oi cross
defaults which may occur pursuant to the Actions: NIL

we have not commenced or threatened to commence airy litigation against the Company or
any of its directors or promoters or issued any show cause notice to theComgany 

fi#t $i.t::

2.

Regd Office:
Ground Floor Nos.1L & 12, Capitol point,

Baba Kharak Singh Marg, Connaught place,

Delhi 110 001

Tel: 91.11.5653 8888

Fax: 91.11.6653 8899
www.dbs.com/inCIN no: U65999Dt2018FtC329236



directors or Promoters in relation to any of the Company borrowings or initiated attachment
of the Company or director's or promoter's properties or invoked any of our rights as provided
in the Loan Documentation including in relation to the security provided in relation to the
aforesaid loans or under the Loan Documentation- NIL

4. we have not declared the Company or any of its directors or promoters as a wilful defaulter,
and the Company has never defaulted wilfully with respect to any of the facilities that it has
availed- NIL.

5. the Company, its promoter and /or lts directors, have not been declared as 'fraudulent
borrowers' in terms of the RBI Master Direction on Frauds dated July 1.,20L6, as amended.

6. we have not, untildate, issued any notices of default (including cross-default) or sought any
prepayments, accelerations in repayment, lump sum payments, amounts towards penalfy or
fines, or sought for conversion of the loan amounts into Equity Shares, or withheld any
disbursements, or sought termination, suspension or cancellati,on of any loans or credit
facilities availed by the Company from us, exercised step-in rights or overtiken management
control, or invoked any of our rights in relation to the securify provided in relation to the
borrowings till date-NIL

7. the Company has complied with and is no! nor has in the past beery in breach of any of the
terms, conditions, representations, warranties and covenants in relation to the loans (including
those relating to maintenance of certain financial ratios) and no events of default or triggei
events under the Loan Documents- NIL

8. we have not issued a notice seeking en{orcement of the guarantees provided in connection with
the facilities availed by the Company, and the guarantors have not defaulted in their
obligations in respect of such guarantee- NIL.

We conJirm that all credit accounts maintained by the Company pursuant to the loans are regular and
satisfactorily perf orming.

Our consent andf or no objection given in this letter satisfies all requirements, with respect to the loans,
to obtain our consent for any of the Actions and shall supersede all covenants and cond.itions that may
be stipulated in any Loan Documents that the Company has entered into with us. Furthei, the above
consent and/or no objection shall be applicable for any future documentation (in addition to the Loan
Documents) executed with the Company in respect of any additional facilities or enhancements or
renewal of existing facilities availed by the Company from us until the completion of the Offer or the
completion of the Actions, whichever is later, and shall be deemed to be in iull force unless cancelled
by us in writing prior to such date, as may be required or considered appropriate in accordance with
applicable laws.

We authorise you to deliver this letter of consent to the Registrar of Companies, Karnataka at Bengaluru
Pursuant to the provisions of the Companies Act, 201.3 and the rules and regulations thereundei, each
as amended, the Securities and Exchange Board of lrdia, the relevant Stock Elxchanges for the proposed

9ff:l "ld 
any other regulatory or statutory authority as required by law. The contents of this letter may

be disclosed in any document relating to the proposed Offer including the Offer Documents, as may be
required, or considered appropriate in accordance with applicable laws.

We also consent for the inclusion of our flilne as a 'Banker and/ or Lender to the Company' in the Offer
Documents as well as in other documents in relation to the Offer.

We also consent to the inclusion of the Loan Documents, the Request Letter and this letter, as a part of
" Material Contracts and Documents for Inspection " in connection with the Offer, which will be available
to the public for inspection from the date of the filing of the RHP until the Bid/ Offer Closing Date.

we represent that our executior; delivery and performance of this consent has
by all necessary actions (corporate or otherwise).

D\rt

been duly authorized

DBS Bank India Limited
Regd Office:
Ground Floor Nos.11 & L2, Capitol Point,
Baba Kharak Singh Marg, Connaught place,

Delhi 110 001

Tel: 9L.11-.6653 8888

Fax: 91.1L.6653 8899
www.dbs.com/inCIN no: U55999D12018F1C329236



This letter can be relied on by the Company and the book running lead managers to the proposed Offer
(BRLMs") and the legal advisors to each of the Company and ih" nntMr iln respect oi the proposed
Offer.,

We confirm that we will immediately inform the Company and the BRLMs of any change to the above
information until the Equity Shares corrunence trading on the relevant Stock Exchanges fursuant to the
proposed Offer. In the absence of any such communication, the above information ifro"ta be taken as
updated information until the Equity Shares of the Company are listed and commence trading on the
relevant Stock Exchanges pursuant to the proposed Offer.

We agree to keep the information regarding the proposed Offer, Request Letter, and this consent strictly
confidential save and expect the same may be disclosed pursuant to any applicable law and regulation.

Capitalized terms which are used but not defined herein have the same meaning as ascribed to such
terms in the Request Letter.

Notwithstanding anything contained herein in above this Letter is limited solely to the matters described
herein' Nothing contained in this Letter shall.be deemed to constitute a waiver or affect rights and remediei
available to Bank under the loan documents or applicable laws.

Kind regards,

For and on behalf of

DBS Bank India

Authorised Si

Name: Mr. Jitesh Saboo
Place: Bangalore
Designation: Senior Vice President
Date:05.07.2024

CC:

Book Running Lead Managers of the Company
Legal Counsel to the Company as to Indian Law of the Company
Legal Counsel to the BRLMs as to Indian Law

DBS Bank India Limited
Regd Office:
Ground Floor Nos.1L & 12, Capitol Point,

Baba Kharak Singh Marg, Connaught Place,

Delhi 110 001

Tel: 91.11.6553 8888
Fax: 9L.11.6653 8899
www.dbs.com/in

D\"*ef -,/
lhcorpryatgdln lndia

CIN no: U65999D12018F1C329236
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DBS Bank India Limited
Regd Office:
Ground Floor Nos.11 & 12, Capitol Point,
Baba Kharak Singh Marg, Connaught place,

Delhi 110 001

Tel: 91.11.6653 8888
Fax: 91.L1.5653 8899
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Annexure I
Approval / Consent/ Waivey'No-objection letter from Lenders

Date: July 10,2024

To,

Board of Directors
iValue Infosolutions Private Limited
No. 903/1/1, 19th Main Road,
4tr' Sector, HSR Layout,
Bengaluru, 560 702,
Karnataka, India

Subjech Proposed initial public offering of equity shares of iValue Infosolutions Private Limited
(the "Company")

Dear Sir/Madam,

We refer to the loans and facility agreements(s), including sanction letters, undertakings, securi$r
documentation, guarantees and other related ancillary documentation including any amendments,
supplements, and annexures thereto, as set out in Schedule I (the "Loan Documents"). We also refer
to your letter dated ]une 07, 20241(the "Application").

We hereby confirm that the Loan Documents govern all loan facilities current$ sanctioned by us in
favour of the Comp4ny and that all outstanding borrowings of the Company fqom us are governed
thereby.

We have been informed that, subject to receipt of requisite approvals including the approval of the
members of the Company and such other regulatory/ statutory approvals as may be necessary,
conversion into a public company, market conditions and other relevant considerations, the Company
is exploring undertaking an initial public offering of its equity shares (the "Equity Shares") in
accordance with the provisions of the Companies Act, 2013, and the rules made thereunder, as
amended, the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 (the "SEBI ICDR Regulations"), as amended and any other applicable laws (such
initial public offering, the "Offer"). The proposed Offer comprises of an offer for sale of Equity Shares
by certain existing shareholders of the Company (the "Offer for Sale").

In this regard, the Company proposes to prepare a draft red herring prospectus, ("DRHP"), the Red
Herring Prospectus ("RHP") and the Prospectus, (the "Prospectus"), or any other documents prepared
in relation to the Offer such as such as publicity material, research reports, presentations and media
releases (collectively, the "Offer Documents") and file the same with the Securities and Exchange
Board of India ('SEBI"), the Registrar of Companies, Karnataka at Bengaluru and National Stock
Exchange of India Limited ('NSE") and BSE Limited ("BSE'), and collectively with NSE, the "Stock
Exchanges").

We have been informed that in the event the Company proceeds with the proposed Offer, it may result
in undertaking the necessary steps to proceed with and consummate, the Offer and to do all other acts
and deeds, and execute all other documents, forms and instruments as may be required in connection
with the proposed Offer including but not limited to the following activities (together with the below,

lDBl Eank limited
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any transfer of Equity Shares through the Offer for Sale by certain existing shareholders of the

Company;

effecting changes to authorized share capital, constitution, capital structure and shareholding

pattern of the Company (including, without limitatioru pursuant to any conversion of stock

opfion(s) and internal reorganisation of shareholding prior to the Offer)

reduction, sale or dilution in the shareholding of the promoters (including a dilution below 39%)

and promoter group, andf or other shareholders of the Company; change.in control/ ownership/

shareholding, rt any,lock-in of shareholding of promoters and other shareholders, in compliance

with applicable law;

amending the constitution/ charter documents, effecting changes to the composition of the Board

of Directors of the Company (the "Board"), changes in the remuneration payable to the directors

of the Company, change in promoter directorship, change in key managerial personnel andf or

member of the senior management;

undertaking any merger, de-merger, consolidation, reorganisation or dissolution; I

effecting change in tradename, change in the nature of the business and business activities, change

in corporate name of the Company, undertaking any modernizatior; expansion or diversification

and delegation of the relevant powers of the Board to its committee(s) or sub-committees, as

applicable, and other ancillary actions as may be required in relation to the Offer;

opening of bank account(s) and depositing application monies and proceeds from the proposed

Offer in designated accounts with other banks;

appointment of advisers, including merchant bankers, syndicate members, sponsor bank, open

bank accounts with banks andf or financial institutions including escrow accounts, public issue

accounts, refund accounts and such other intermediaries in connection with the Offer as it deems

fit and may enter into such agreements in relation thereto in connection with the Offer as it deems

fit;

conversion of company from private limited company to public limited company;

undertake any other activities as may be required in relation to the offer.

We are also aware that some or all of the Actions required to be undertaken or disclosures required to

be made by the Company in relation to its proposed Offer, would require our consent and./or

intimation to us under the Loan Documents.

We hereby convey our unconditional consent and declare that we have no objection to the Company

undertaking the proposed Offer and to the Company doing all other acts and deeds, and executing all

other documents, forms and instruments as may be required in connection with the proposed Offer

and completion, thereof, in compliance with applicable law and as considered necessary by the

Company, including but not limited to any of the Actions. We also consent to the inclusion of our name



1.

2.

as a lender to the Company and disclosure of the terms and conditions of the Loan Documents along

with the relevant details of the sanctioned/ outstanding amount(s) in any Offer Document, such as a

DRHP, RHP or Prospecfus, or any other document, form or instrument as may be required in
connection with the proposed Offer.

Further, with reference to the loans availed by the Company with us, we confirm that:

the loans constitute all the outstanding borrowing and sanctioned facilities that the Company

has currently availed from us and the Loan Documents govern all such credit facilities:

there have been no current or past violations or defaults of any terms and conditions of the

loans or credit facilities availed by the Company from us, including financial covenants and

the Company is not in default and has never defaulted in repayment of any loan taken from us

or payment of interest thereon/ payment of principal amount and interest on due date and

there has been no rollover, re-scheduling or restrucfuring of such loans or any event of default

or acceleration under any Loan Documents, except as mentioned below, [and we waive all

rights that we may have in case of any non-compliance by the Company under the Loan

Documents including for utilisation of the loan for purposes other than mentioned in the Loan

Documents and infusion of funds by the Company in its subsidiaries/ associatesT group

companies without our prior written approval] that may have occurred in the past and/or that

are currently subsisting, including any defaults or cross defaults which may occur pursudnt to

the Actions:

INILI

'ttre hat'e not commenced or thrcatcncd to commence any litigation or dispuLe agairrsl. Lhe

Company or any of its directors or promoters or issued any show cause notice to the Company

or any of its directors or promoters in relation to any of the Company borrowings or initiated

attachment of the Company or director's or promoter's properties or invoked any of our rights

as provided in the Loan Documentation including in relation to the security provided in
relation to the aforesaid loans or under the Loan Documentation.

INrLI

we have not declared the Company or any of its directors or promoters as a wilful defaulter,

and the Company has never defaulted wilfully with respect to any of the facilities that it has

availed.

lNrLl

4.
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5. the Company, its promoter and / or its directors, have not been declared as 'fraudulent

borrowers' in terms of the RBI Master Direction on Frauds dated July 7,2016, as amended.

we have nof until date, issued any notices of default (including cross-default) or sought any

prepayments, accelerations in repaymen! lump sum payments, amounts towards penalty or

fines, or sought for conversion of the loan amounts into Equity Shares, or withheld any

disbursements, or sought termination, suspension or cancellation of any loans or credit

facilities availed by the Company from us, exercised step-in rights or overtaken management

controf or invoked any of our rights in relation to the security provided in relation to the

borrowings till date.

lNrLl

the Company has complied with and is not, nor has in the past been, in breach of any of the

terms, condifions, representations, warranties and covenants in relation to the loans (including

those relating to maintenance of certain financial ratios) and no events of default or trigger

events under the Loan Documents.

lNrLl

we have not issued a notice seeking enfolcement of the guarantees provided in connection with
the facilities availed by the Company, and the guarantors have not defaulted in their

obligations in respect of such guarantee.

lNrLl

We confirm that all credit accounts maintained by the Company pursuant to the loans are regular and

satisfactorily performing.

We also waive the right to withdraw the Loans, pursuant to change in shareholding pattern of the

Company, We also hereby waive any rights under the Loan Documents that may be triggered as a

result of any Action(s) or other step taken in connection with the proposed Offer or that may have

occurred in the past andf or that are currently subsisting, including but not limited to appointment of

nominee directors on the board of the Company or to be appointed as a merchant banker or a banker

to the offer, utilisation of the Loan for purposes other than those included in the Loan Documents, and

applicable penalties in the event of any other breach of the I,oan Documents.'Further, we specifically

waive the requirement of obtaining our prior written approval for investment made by the Company

either by way of share capital or lending f advancing of funds or placing of deposits in Company's

subsidiaries/ associates / grotp companies and also waive any penal charge andf or interest pursuant

to the Company not obtaining such prior written approval.

7
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Our consent andf or no objection given_in this letter satisfies all requirements, with respect to the loans,

to obtain our consent for any of the Actions and shall supersede all covenants and conditions that may

be stipulated in any Loan Documents that the Company has entered into with us. Further, the above

consent and'/ or no objection shall be applicable for any future documentation (in addition to the Loan

Documents) executed with the Company in respect of any additional facilities or enhancements or

renewal of existing facilities availed by the Cornpany from us until the completion of the Offer or the

completion of the Actions, whichever is later, and shall be deemed to be in full force unless cancelled

by us in writing prior to such date, as may be required or considered appropriate in accordance with

applicable laws.

We authorise you to deliver this letter of consent to the Registrar of Companies, Karnataka at Bengaluru

pursuant to the provisions of the Companies Act, 2013 and the rules and regulations thereunder, each

as amended, the Securities and Exchange Board of India, the relevant Stock Exchanges for the proposed

Offer and any other regulatory or statutory authority as required by law. The contents of this letter may

be disclosed in any document relating to the proposed Offer including the Offer Documents, as may be

required or considered appropriate in accordance with applicable laws.

We also consent for the inclusion of our name as a'Banker andf or Lender to the Company' in the Offer

Documents as well as in other documents in relation to the Offer.

We also consent to the inclusion of the Loan Documents, the Application and this letter, as a part of
" Material Contracts and Documents for Inspection" in connection with the Offer, which will be available

to the public for inspection from the date of the filing of the RHP until the Bid/ Offer Closing Date.

We represent that our execution, delivery and performance of this consent has been cluly authorized

by all necessary actions (corporate or otherwise).

This letter can be relied on by the Company and the book running lead managers to the proposed Offer

("BRLMs") and the legal advisors to each of the Company and the BRLMs in respect of the proposed

Offer.

We confirm that we will immediately inform the Company and the BRLMs of any change to the above

information until the Equity Shares commence trading on the relevant Stock Exchanges pursuant to the

proposed Offer. In the absence of any such communication, the above information should be taken as

updated information until the Equity Shares of ihe Company are listed and commence trading on the

relevant Stock Exchanges pursuant to the proposed Offer.



:t il

We agree to keep the information

confidential.

Capitaltzed terms which are used

terms in the Application.

Kind regards,

For and on behalf of IDBI Bank Ltd

.t 
"h,iltdttrr{ / Amnedtra gabu

*#.H,F.lT[n",'
*dq+ rttN:ttltzz

Authorised Signatory

Name: Haranadha Babu

Place: Bangalore

Designation: DGM/BH

Date: July 10,2024

CC:

Book Running Lead Managers of the Company

Legal Counsel to the Company as to Indian Law of the Company

Legal Counsel to the BRLMs as to Indian Law

regarding the proposed Offer, Application and this consent strictly

but not defined herein have the same meaning as ascribed to such
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