
STRICTLY CONFIDENTIAL—DO NOT FORWARD 

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to 

the information memorandum attached to this e-mail. You are advised to read this disclaimer carefully before 

reading, accessing or making any other use of the attached information memorandum. In accessing the attached 

information memorandum, you agree to be bound by the following terms and conditions, including any 

modifications to them from time to time, each time you receive any information from us as a result of such 

access. 

IF YOU ARE NOT THE INTENDED RECIPIENT OF THIS MESSAGE, PLEASE DO NOT DISTRIBUTE 

OR COPY THE INFORMATION CONTAINED IN THIS E-MAIL, BUT INSTEAD DELETE AND 

DESTROY ALL COPIES OF THIS E-MAIL. NOTHING IN THIS ELECTRONIC TRANSMISSION 

CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN THE UNITED STATES OR ANY OTHER 

JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. 

THE SECURITIES DESCRIBED IN THE ATTACHED DOCUMENT HAVE NOT BEEN, AND WILL NOT 

BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES 

ACT”), OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR OTHER 

JURISDICTION AND MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES OR TO, OR 

FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE 

SECURITIES ACT (“REGULATION S”). 

Confirmation of Your Representation: You have accessed the following information memorandum on the basis 

that you have confirmed your representation that (1) you are outside the United States and not a U.S. Person, 

each as defined in Regulation S, you are not acting on behalf of a U.S. Person and, to the extent you purchase 

the securities described in the attached information memorandum, you will be doing so in an offshore 

transaction, within the meaning of and pursuant to Regulation S under the Securities Act AND (2) you consent 

to delivery of the attached information memorandum and any amendments or supplements thereto by electronic 

transmission. By accepting this e-mail and accessing the attached information memorandum, if you are an 

investor in Singapore, you represent and warrant that you are either an institutional investor (as defined in 

Section 4A of the Securities and Futures Act 2001 of Singapore (the “SFA”)) pursuant to Section 274 of the 

SFA, or are an “accredited investor” (as defined in Section 4A of the SFA) pursuant to and in accordance with 

the conditions specified in Section 275 of the SFA. Any reference to the SFA is a reference to the Securities and 

Futures Act 2001 of Singapore and a reference to any term as defined in the SFA or any provision in the SFA is 

a reference to that term or provision as modified or amended from time to time including by such of its 

subsidiary legislation as may be applicable at the relevant time. 

You are reminded that you have accessed the attached information memorandum on the basis that you are a 

person into whose possession this information memorandum may be lawfully delivered in accordance with the 

laws of the jurisdiction in which you are located and you may not nor are you authorized to deliver this 

document, electronically or otherwise, to any other person. 

If you have gained access to this transmission contrary to the foregoing restrictions, you will be unable to 

purchase any of the securities described therein. 

The attached document has been made available to you in electronic form. You are reminded that documents 

transmitted via this medium may be altered or changed during the process of transmission and consequently 

none of the issuer or its placement agent or any of their respective directors, officers, employees, agents, 

representatives or affiliates accepts any liability or responsibility whatsoever in respect of any discrepancies 
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between the document distributed to you in electronic format and the hard copy version. We or a placement 

agent will provide a hard copy version to you upon request. 

Restrictions: The attached document is an information memorandum and is being furnished in connection with 

an offering exempt from registration under the Securities Act solely for the purpose of enabling a prospective 

investor to consider the purchase of the securities described herein. You are reminded that the information in 

the attached document is not complete and may be changed. Except with respect to eligible investors in 

jurisdictions where such offer is permitted by law, nothing in this electronic transmission constitutes an offer or 

an invitation by or on behalf of either the issuer of the securities or its placement agent to subscribe for or 

purchase any of the securities described therein, and access has been limited so that it shall not constitute a 

general advertisement or solicitation in the United States or elsewhere. 

If a jurisdiction requires that the offering be made by a licensed broker or dealer and the placement agent or any 

affiliate of the placement agent is a licensed broker or dealer in that jurisdiction, the offering shall be deemed 

to be made by the placement agent or its affiliates on behalf of the issuer in such jurisdiction. 

Actions that You May Not Take: You should not reply by e-mail to this announcement, and you may not 

purchase any securities by doing so. Any reply e-mail communications, including those you generate by using 

the “Reply” function on your e-mail software, will be ignored or rejected. 

YOU ARE NOT AUTHORIZED AND YOU MAY NOT FORWARD OR DELIVER THE ATTACHED 

INFORMATION MEMORANDUM, ELECTRONICALLY OR OTHERWISE, TO ANY OTHER PERSON 

OR REPRODUCE SUCH INFORMATION MEMORANDUM IN ANY MANNER WHATSOEVER. ANY 

FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT AND THE ATTACHED 

INFORMATION MEMORANDUM IN WHOLE OR IN PART IS UNAUTHORIZED. FAILURE TO 

COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE 

APPLICABLE LAWS OF OTHER JURISDICTIONS. 

You are responsible for protecting against viruses and other destructive items. Your use of this email is at your 

own risk and it is your responsibility to take precautions to ensure that it is free from viruses and other items of 

a destructive nature. 
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Confidential Information Memorandum dated April 30, 2026 
WLB Asset VIIB Pte. Ltd. 

(Company Registration No. 226749 GBC) 

(Incorporated in Mauritius) 

U.S.$27,660,000  5.91%  

Women’s Livelihood Bonds due 2030 
WLB Asset VIIB Pte. Ltd., a corporation incorporated under the laws of Mauritius (the “Issuer” or “we”), is offering US$27,660,000 in aggregate principal amount of 5.91% Women’s Livelihood 

Bonds due 2030 (the “Bonds”). The Bonds will mature on May 13, 2030 (the “Maturity Date”). We will pay interest on the Bonds semi-annually in arrears on the interest payment dates falling 

on May 13  and November 13 of each year, commencing on November 13, 2026. The Bonds may be subject to amortization redemptions as described in “Terms and Conditions of the Bonds —

Amortization Redemption” In the event of an Amortization Redemption, the Issuer will deliver a notice in accordance with Condition 13 to the Bondholders (copying the Bond Trustee and the 

Principal Paying Agent) no later than five Business Days prior to the payment of such Amortization Redemption, among other requirements specified therein.  

The Bonds will be constituted by a trust deed (the “Trust Deed”) dated May 13, 2026 entered into among (i) the Issuer, (ii) Impact Investment Exchange Pte. Ltd. (“Portfolio Manager” or “IIX” 

as the context requires), (iii) WLB Asset VIIB (SG) Pte. Ltd. (“WLB7b Singapore”), a wholly-owned subsidiary of the Issuer, (iv) The Bank of New York Mellon, London Branch in its capacity 

as the bonds trustee (the “Bonds Trustee”) and (v) The Bank of New York Mellon, Singapore Branch in its capacity as the security trustee (the “Security Trustee”). The Bonds will be secured by 

a pledge and first ranking floating charges over each of (a) the Funding Account, the Debt Service Reserve Account, the Collection Account, the Guarantee Fee Reserve Account and the Recovery 

Account (together, the “Issuer Accounts”) pursuant to the deed of pledge and charge dated the Closing Date (the “Deed of Pledge and Charge”) between (i) the Issuer and (ii) the Security Trustee, 

and (b) the Singapore Loan Account and the Singapore Operating Account (together the “Singapore Accounts” and together with the Issuer Accounts, the “Accounts”) pursuant to the deed of 

charge over bank accounts (the “Singapore Deed of Charge”) dated the Closing Date between (i) WLB7b Singapore and (ii) the Security Trustee, but will otherwise constitute unsecured and 

unsubordinated limited recourse obligations of the Issuer, ranking pari passu among themselves and pari passu with all other unsecured and unsubordinated obligations of the Issuer (subject to 

any mandatory priority rights applying to companies generally pursuant to applicable law). For a discussion of the Security, see “Terms and Conditions of the Bonds” (the “Conditions”). The 

Issuer Accounts will be maintained with Standard Chartered Bank (Mauritius) Limited (the “Account Bank”), and the Singapore Accounts will be maintained with Standard Chartered Bank 

(Singapore) Limited (the “Singapore Account Bank”). The Issuer will use the proceeds from the issue of the Bonds to, inter alia, make loans (the “Loans”) to each of Seeds Fincap Pvt. Ltd, 

Kaleidofin Capital Private Limited, Pahal Financial Services Private Limited, Koperasi Simpan Pinjam Dan Pembiayaan Syariah Nusa Ummat Sejahtera, First Circle Growth Finance Corp., 

Sejaya Micro Credit Ltd and such other borrowers as may be designated in accordance with the Conditions (together, the “Borrowers”), which are high impact enterprises located in South Asia 

and Southeast Asia that will use the proceeds of the Loans to benefit underserved women. The Issuer shall benefit from a partial guarantee provided by the Swedish International Development 

Cooperation Agency (“Sida”) (such guarantee, as defined in the Conditions, the “Limited Guarantee”, is set out in Appendix B of this Information Memorandum) of up to 40% of the net losses 

of principal incurred by the Issuer as a result of non-payment of principal of any Loan covered under the Limited Guarantee (each, a “Guaranteed Loan”), subject to certain qualification, 

concentration and other requirements, a maximum payment amount of 40% of the principal amount of each such Loan, and other conditions and limitations. For the avoidance of doubt, the Bonds 

are not guaranteed by Sida, or any other party, and investors have no recourse to the Limited Guarantee or to Sida. 

We intend to apply for the listing and quotation of the Bonds on the Official List of the Singapore Exchange Securities Trading Limited (the “SGX-ST”). We cannot guarantee that the listing 

will be obtained. Admission to the Official List of the SGX-ST and quotation of any Bonds which are agreed at the time of issue thereof to be so listed on the SGX-ST are not to be taken as an 

indication of the merits of the Issuer, the use of the proceeds of the Bonds, the Borrowers or such Bonds. The SGX-ST assumes no responsibility for the correctness of any of the statements made 

or opinions expressed or reports contained in this Information Memorandum. 

The Bonds have not been and will not be registered under the United States Securities Act of 1933, as amended (the “Securities Act”), or the securities laws of any other state or jurisdiction of 

the United States. The Bonds are being offered and sold outside the United States to non-U.S persons in offshore transactions in reliance on Regulation S under the Securities Act. Except with 

respect to eligible investors in jurisdictions where such offer is permitted by law, nothing in this Information Memorandum constitutes an offer or an invitation by or on behalf of the Issuer, 

Standard Chartered Bank (Singapore) Limited (“Standard Chartered Bank”) (Standard Chartered Bank is the “Placement Agent”) to subscribe for or purchase any of the Bonds, and access has 

been limited so that it shall not constitute a general advertisement or solicitation in the United States or elsewhere. For further details about eligible offerees and resale restrictions, see “Transfer 

Restrictions and Investor Representations.” 

This Information Memorandum has not been and will not be registered as a prospectus with the Financial Services Commission of Mauritius (the “FSC”). This Information Memorandum will 

not be approved by the FSC. This Information Memorandum and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the Bonds are 

not and should not be construed as advertisement or as an offer or sale of securities to the public or any person resident in Mauritius. The FSC takes no responsibility for the contents of the 

Information Memorandum. The Bonds may not be offered or sold, directly or indirectly, to the public in Mauritius. 

Neither this Information Memorandum, nor any other material or information contained herein relating to the offer or sale, or invitation for subscription or purchase, of the Bonds, may be treated 

as a prospectus and be released or issued to the public in Mauritius or used in connection with any such offer. 
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The directors of the Issuer hereby accept responsibility for the contents of the Information Memorandum and certify that to the best of their knowledge and belief, and after making reasonable 

inquiries, the Information Memorandum complies with the Securities Act 2005 of Mauritius (the “Mauritius Securities Act”), any regulations made under the Mauritius Securities Act or any FSC 

rules. 

This Information Memorandum has not been and will not be registered as a prospectus with the Monetary Authority of Singapore (the “MAS”). Accordingly, this Information Memorandum and 

any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the Bonds may not be circulated or distributed, nor may the Bonds be offered or 

sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor (as defined in Section 4A 

of the Securities and Futures Act 2001 of Singapore (the “SFA”)) pursuant to Section 274 of the SFA or (ii) to an “accredited investor” (as defined in Section 4A of the SFA) pursuant to and in 

accordance with the conditions specified in Section 275 of the SFA. 

The Bonds will be obligations of the Issuer only. In particular, the Bonds will not be obligations of, or the responsibility of, or guaranteed by Sida, the Portfolio Manager, the Placement Agent, 

the Bonds Trustee, the Security Trustee, the Account Bank, the Principal Paying Agent, the Registrar and Transfer Agent, the Corporate Services Providers, the Corporate Officer Provider, the 

Loan Administrator (each as defined or identified herein), any company in the same group of companies as the Portfolio Manager (including WLB7b Singapore) or the Placement Agent or any 

other party to the transaction documents. No liability whatsoever in respect of any failure by the Issuer to pay any amount due under the Bonds shall be accepted by any of the Portfolio Manager, 

the Placement Agent, the Bonds Trustee, the Security Trustee, the Account Bank, the Principal Paying Agent, the Registrar and Transfer Agent, the Corporate Services Providers, the Corporate 

Officer Provider, the Loan Administrator, any company in the same group of companies as the Portfolio Manager (including WLB7b Singapore) or the Placement Agent or any other party to the 

transaction documents. 

Any subscription, purchase or acquisition of the Bonds is in all respects conditional on the satisfaction of certain conditions set out in the relevant subscription agreement to be entered into among 

the Issuer, the Portfolio Manager and the relevant investor in the Bonds (the “Subscription Agreement”). Any offer, invitation to offer or agreement made in connection with the purchase or 

acquisition of the Bonds or pursuant to this Information Memorandum shall (without any liability or responsibility on the part of the Issuer or the Placement Agent) lapse and cease to have any 

effect if (for any other reason whatsoever) the Bonds are not issued by the Issuer to you pursuant to the relevant Subscription Agreement. 

Cornerstone Investment by IFC 

International Finance Corporation (“IFC”) has obtained board approval, subject to final confirmation by its management, the final terms and conditions of the Offering, and the satisfaction of 

certain conditions precedent, to potentially purchase up to an amount of US$3,000,000 of the Bonds in the Offering, representing approximately 10.85% of the aggregate principal amount of 

Bonds. IFC is an independent third party of the Issuer, the Portfolio Manager and WLB7b Singapore. 

IFC is a member of the World Bank Group and is established by its Articles of Agreement among 186 member countries. IFC fosters sustainable economic growth in developing countries by 

financing private sector investment, mobilizing capital in the international financial markets, and providing advisory services to businesses and governments. 

IFC has not undertaken to invest in the Offering and may elect at any time not to make any investment in the Bonds for any reason. Investors should not place any reliance on IFC’s potential 

participation in the Offering as a cornerstone investor, or on IFC’s investment analysis about the Issuer and this Offering, and each investor making an investment in the Bonds should make its 

own independent investment decision. 

IFC shall not be liable to any person including any other potential investor of the Bonds for any losses, damages, costs, expenses or liabilities, arising out of or in connection with IFC acting as 

a cornerstone investor and no person should place any reliance on the IFC’S investment as a cornerstone investor, when making their investment decisions, which should be made independently.  

IFC does not make any representation or warranty, express or implied, regarding its participation in the Bonds as an investor, its involvement with the Issuer or its investment decision about the 

Issuer or the Bonds. 

IFC may sell its Bonds at any time in the future.  The liquidity of any trading market for the Bonds will depend on, amongst other things, the number of holders of the Bonds. The investment by 

IFC, should it proceed, may constitute a significant portion of the Bonds, and this may, subject to IFC’s discretion to trade the Bonds, affect the extent to which the Bonds may trade. The lack of 

a liquid, active trading market for the Bonds may adversely affect the price of the Bonds or may otherwise impede a Bondholder’s ability to dispose of the Bonds. 

IFC has certain investment standards including with respect to environmental, social and governance (ESG) matters, and IFC may, should it proceed as an investor in the Bonds, consult with the 

Issuer from time to time regarding the ESG standards applicable to the Issuer.  However, none of IFC’s potential role in the Offering as a cornerstone investor, its continued holding of the Bonds, 

nor any consultation between IFC and the Issuer on ESG matters, ensures that the Issuer will comply with any ESG standards applicable to itself.  IFC has no duty to any investor or any other 

party to ensure such compliance and the Issuer remains solely responsible for compliance with any ESG standards applicable to itself. 

An investment in the Bonds involves certain risks. For a discussion of the risks affecting the Bonds that you should consider before buying the Bonds, see “Risk Factors” in this Information 

Memorandum. 

YOU ARE NOT AUTHORISED AND YOU MAY NOT FORWARD OR DELIVER THE ATTACHED INFORMATION MEMORANDUM ELECTRONICALLY OR OTHERWISE, TO 

ANY OTHER PERSON OR REPRODUCE SUCH INFORMATION MEMORANDUM IN ANY MANNER WHATSOEVER. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION 

OF THIS DOCUMENT AND THE ATTACHED INFORMATION MEMORANDUM IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE 

MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS. 

 

Portfolio Manager 

 

Placement Agent 
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NOTICE TO INVESTORS 

We are furnishing this Information Memorandum on a confidential basis in connection with an offering that is 

exempt from registration under, or not subject to, the Securities Act or the securities laws of any other 

jurisdiction solely to allow prospective investors to consider the purchase of the Bonds. Delivery of this 

Information Memorandum to any other person or any reproduction of this Information Memorandum, in whole 

or in part, without our or the Placement Agent’ prior consent is prohibited. The information contained in this 

Information Memorandum has been provided by us and other sources identified in this Information 

Memorandum. To the best of our knowledge and belief (having taken all reasonable care to ensure that such is 

the case), the information contained in this Information Memorandum is in accordance with the facts and does 

not omit anything likely to affect the import of such information. The information in this Information 

Memorandum is accurate only as of the date of this Information Memorandum, regardless of the time of delivery 

of this Information Memorandum or any sale of the Bonds. You should rely only on the information contained 

in this Information Memorandum. 

The Bonds and the Limited Guarantee described in this Information Memorandum have not been registered 

with, recommended by or approved by the U.S. Securities and Exchange Commission (the “SEC”) or any other 

state securities commission or regulatory authority, nor has the SEC or any such state securities commission or 

regulatory authority passed upon the accuracy or adequacy of this Information Memorandum. Any 

representation to the contrary is a criminal offense. The contents of this document have not been reviewed by 

any regulatory authority in any jurisdiction. 

You must comply with all applicable laws and regulations in connection with the distribution of this Information 

Memorandum and the offer or sale of the Bonds. See “Transfer Restrictions and Investor Representations.” You 

are not to construe the contents of this Information Memorandum as investment, legal or tax advice. You should 

consult your own counsel, accountant and other advisors as to legal, tax, business, financial and related aspects 

of a purchase of the Bonds. 

This Information Memorandum is being provided on a confidential basis to certain institutional purchasers in 

the United States and outside the United States to non-U.S persons in offshore transactions complying with 

Rule 903 or Rule 904 of Regulation S under the Securities Act. Its use for any other purpose is not authorized. 

This Information Memorandum may not be copied or reproduced in whole or in part, nor may it be distributed 

or any of its contents disclosed to anyone other than the prospective investor to whom it is being provided. 

In making your purchase, you will be deemed to have made certain acknowledgements, representations and 

agreements as indicated in this Information Memorandum under the caption “Transfer Restrictions and Investor 

Representations.” The Bonds are subject to restrictions on transferability and resale and may not be transferred 

or resold except as permitted under the Securities Act and applicable state securities laws pursuant to registration 

or exemption therefrom. As a prospective purchaser, you should be aware that you may be required to bear the 

financial risks of investing in the Bonds, which could include a complete loss of your investment. See “Transfer 

Restrictions and Investor Representations.” 

The Issuer will undertake, in connection with its application to list the Bonds to be issued on the SGX-ST, to 

immediately disclose to the SGX-ST any information which may have a material effect on the price or value of 

such Bonds or on an investor’s decision whether to trade in such Bonds. 

References in the Information Memorandum to “US$” and “USD” are to the legal currency of the United States. 

This Information Memorandum has been prepared on the basis that any offer of Bonds in any Member State of 

the European Economic Area (“EEA”) will be made pursuant to an exemption under the Prospectus Regulation 
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from the requirement to publish a prospectus for offers of Bonds. The expression “Prospectus Regulation” 

means Regulation (EU) 2017/1129 (as amended or superseded). 

PROHIBITION OF SALES TO EEA RETAIL INVESTORS – The Bonds are not intended to be offered, 

sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail 

investor in the EEA. For these purposes, a retail investor means a person who is one (or more) of: (i) a retail 

client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II” or; (ii) a 

customer within the meaning of Directive 2016/97/EU (the “EU Insurance Distribution Directive”), where that 

customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II. 

Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, the “EU 

PRIIPs Regulation”) for offering or selling the Bonds or otherwise making them available to retail investors in 

the EEA has been prepared and therefore offering or selling the Bonds or otherwise making them available to 

any retail investor in the EEA may be unlawful under the EU PRIIPs Regulation. 

Any distributor subject to Directive 2014/65/EU (as amended, “MiFID II”) (for the purposes of this paragraph, 

a “distributor”) subsequently offering, selling or recommending the Bonds is responsible for undertaking its 

own target market assessment in respect of the Bonds and determining the appropriate distribution channels for 

the purposes of the MiFID II product governance rules under Commission Delegated Directive (EU) 2017/593 

(“Delegated Directive”). Neither the Issuer nor the Placement Agent make any representations or warranties as 

to a distributor’s compliance with the Delegated Directive. 

This Information Memorandum has been prepared on the basis that no offer of Bonds will be made to the public 

in the United Kingdom (“UK”) except in circumstances falling within an exception from the prohibition of  

offers to the public (as set out in Schedule 1 of the POATRs). The expression “POATRs” means the Public 

Offers and Admissions to Trading Regulations 2024. 

PROHIBITION OF SALES TO UK RETAIL INVESTORS – The Bonds are not intended to be offered, 

sold, distributed or otherwise made available to and should not be offered, sold, distributed or otherwise made 

available to any retail investor in the UK. For these purposes, a retail investor means a person who is not a 

professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of 

domestic law by virtue of the European Union (Withdrawal) Act 2018 (the “EUWA”). Consequently no 

disclosure document required by the FCA Product Disclosure Sourcebook (“DISC”)  for offering, selling or 

distributing the Bonds or otherwise making them available to retail investors in the UK has been prepared and 

therefore offering, selling or distributing the Bonds or otherwise making them available to any retail investor 

in the UK may be unlawful under DISC and the Consumer Composite Investments (Designated Activities) 

Regulations 2024. 

Any distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook (the 

“UK MiFIR Product Governance Rules”) (for the purposes of this paragraph, a “distributor”) subsequently 

offering, selling or recommending the Bonds is responsible for undertaking its own target market assessment 

in respect of the Bonds and determining the appropriate distribution channels. Neither the Issuer nor the 

Placement Agent make any representations or warranties as to a distributor’s compliance with the UK MiFIR 

Product Governance Rules. 

This document is for distribution only to persons who (i) have professional experience in matters relating to 

investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) 

Order 2005 (as amended, the “Financial Promotion Order”), (ii) are persons falling within Article 49(2)(a) to 

(d) (“high net worth companies, unincorporated associations etc.”) of the Financial Promotion Order, (iii) are 

outside the United Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment 

activity (within the meaning of section 21 of the FSMA) in connection with the issue or sale of any securities 

may otherwise lawfully be communicated or caused to be communicated (all such persons together being 
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referred to as “relevant persons”). This document is directed only at relevant persons and must not be acted on 

or relied on by persons who are not relevant persons. Any investment or investment activity to which this 

document relates is available only to relevant persons and will be engaged in only with relevant persons. 

EU SECURITISATION REGULATION – IIX Global Charitable Limited  (the “Retention Holder”) will 

undertake to retain a material net economic interest in the securitisation transaction described in this Information 

Memorandum in accordance with Article 6(3)(d) of Regulation (EU) 2017/2402 (as amended and together with 

any related regulatory technical standards and implementing technical standards, any official guidance 

published in relation thereto by the European Banking Authority, the European Insurance and Occupational 

Pensions Authority or the European Securities and Markets Authority (including, in each case, any successor 

or replacement organisation thereto), and any implementing laws or regulations, the “EU Securitisation 

Regulation”), by means of its retaining ownership of the Subordinated Debt in an amount not less than 5% of 

the outstanding principal balance of the Loans, and the Retention Holder will give certain other covenants and 

representations, all in the manner, and on the terms, summarised in this Information Memorandum. The investor 

reports will include a statement as to the receipt by the Issuer and the Portfolio Manager of a confirmation from 

the Retention Holder as to the holding of the Subordinated Debt, which confirmation the Retention Holder will 

undertake to provide to the Issuer and the Portfolio Manager on a semi-annual basis so that such confirmation 

can be included in the investor reports. 

The Issuer shall be the designated entity for the purpose of Article 7(2) of the EU Securitisation Regulation and 

will undertake to make available to Bondholders and potential Bondholders such information as is required to 

be made available to such persons pursuant to Article 7(1) of the EU Securitisation Regulation. The Issuer 

intends this Information Memorandum to be a transaction summary or overview of the main features of the 

transaction contemplated herein for the purposes of Article 7(1)(c) of the EU Securitisation Regulation. See 

“Regulatory Disclosure” for further detail. 

Under Article 5(l) of the EU Securitisation Regulation, each prospective investor in the Bonds to which the EU 

Securitisation Regulation applies is required to independently assess and determine whether the information 

provided herein and in any reports provided to investors in relation to this transaction is sufficient to comply 

with the EU Securitisation Regulation or any other applicable legal, regulatory or other requirements. 

Notwithstanding anything in this Information Memorandum to the contrary, none of the Issuer, the Retention 

Holder, Portfolio Manager, WLB7b Singapore, the Bonds Trustee, the Security Trustee or the Placement Agent, 

their respective Affiliates, corporate officers or professional advisors or any other Person makes any 

representation, warranty or guarantee that any such information is sufficient for such purposes or any other 

purpose and no such Person shall have any liability to any prospective investor or any other Person with respect 

to the insufficiency of such information or any failure of the transactions contemplated hereby to satisfy or 

otherwise comply with the EU Securitisation Regulation, the implementing provisions in respect of the EU 

Securitisation Regulation in their relevant jurisdiction or any other applicable legal, regulatory or other 

requirements other than, in the case of the Retention Holder and in such respect only for the benefit of the 

addressees of the Risk Retention Letter in accordance with the terms thereof, where such failure results from a 

breach of the Risk Retention Letter (as defined in the terms and conditions of the Bonds) by the Retention 

Holder. The Placement Agent does not have any responsibility to maintain or enforce compliance with the EU 

Securitisation Regulation. Each prospective investor in the Bonds which is subject to the EU Securitisation 

Regulation or any other regulatory requirement should consult with its own legal, accounting, regulatory and 

other advisors and/or its national regulator to determine whether, and to what extent, such information is 

sufficient for such purposes and any other requirements of which it is uncertain. See “Risk Factors — Risks 

Related to the Bonds — Risks Related to EU Securitisation Regulation and UK Securitisation Framework and 

Due Diligence Requirements.” 
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UK SECURITISATION FRAMEWORK – The Retention Holder will undertake to retain a material net 

economic interest in the securitisation transaction described in this Information Memorandum in accordance 

with Rule 5.2.8R(1)(d) of the securitisation sourcebook (“SECN”) of the handbook of rules and guidance 

adopted by the UK Financial Conduct Authority (“FCA” and, such handbook, the “FCA Handbook”) and Article 

6(3)(d) of Chapter 2 of the Securitisation Part (the “PRA Securitisation Rules” and, together with SECN and 

the UK’s Securitisation Regulations 2024 (SI 2024/102) and the relevant provisions of FSMA, the “UK 

Securitisation Framework”) of the rulebook of published policy of the UK Prudential Regulation Authority 

(“PRA” and, such handbook, the “PRA Rulebook”), by means of its retaining ownership of the Subordinated 

Debt in an amount not less than 5% of the outstanding principal balance of the Loans, and the Retention Holder 

will give certain other covenants and representations, all in the manner, and on the terms, summarised in this 

Information Memorandum. The investor reports will include a statement as to the receipt by the Issuer and the 

Transaction Administrator of a confirmation from the Retention Holder as to the holding of the Subordinated 

Debt, which confirmation the Retention Holder will undertake to provide to the Issuer and the Portfolio 

Manager on a semi-annual basis so that such confirmation can be included in the investor reports.  

The Issuer will undertake to use reasonable endeavours to make available to Bondholders and potential 

Bondholders such information as is required to be made available to such persons pursuant to SECN 

4.2.1R(1)(e) and Article 5(1)(e) of Chapter 2 of the PRA Securitisation Rules. See “Regulatory Disclosure — 

Due Diligence Requirements” for further detail. 

Under SECN 4.2.1R,Article 5(1) of Chapter 2 of the PRA Securitisation Rules and Regulation 32B of the 

Securitisation Regulations 2024, each prospective investor in the Bonds to which the UK Securitisation 

Framework applies is required to independently assess and determine whether the information provided herein 

and in any reports provided to investors in relation to this transaction is sufficient to comply with the UK 

Securitisation Framework or any other applicable legal, regulatory or other requirements. 

Notice to capital market intermediaries and prospective investors pursuant to paragraph 21 of the Hong 

Kong SFC Code of Conduct: Prospective investors should be aware that certain intermediaries in the context 

of this offering of the Bonds, including certain Placement Agent, are “capital market intermediaries” (“CMIs”) 

subject to Paragraph 21 of the Code of Conduct for Persons Licensed by or Registered with the Securities and 

Futures Commission (the “SFC Code”). This notice to prospective investors is a summary of certain obligations 

the SFC Code imposes on such CMIs, which require the attention and cooperation of prospective investors. 

Certain CMIs may also be acting as “overall coordinators” (“OCs”) for this offering and are subject to additional 

requirements under the SFC Code. 

Prospective investors who are the directors, employees or major shareholders of the Issuer, a CMI or its group 

companies would be considered under the SFC Code as having an association (“Association”) with the Issuer, 

the CMI or the relevant group company. Prospective investors associated with the Issuer or any CMI (including 

its group companies) should specifically disclose this when placing an order for the Bonds and should disclose, 

at the same time, if such orders may negatively impact the price discovery process in relation to this offering. 

Prospective investors who do not disclose their Associations are hereby deemed not to be so associated. Where 

prospective investors disclose their Associations but do not disclose that such order may negatively impact the 

price discovery process in relation to this offering, such order is hereby deemed not to negatively impact the 

price discovery process in relation to this offering. 

Prospective investors should ensure, and by placing an order prospective investors are deemed to confirm, that 

orders placed are bona fide, are not inflated and do not constitute duplicated orders (i.e. two or more 

corresponding or identical orders placed via two or more CMIs). If a prospective investor is an asset 

management arm affiliated with any Placement Agent, such prospective investor should indicate when placing 

an order if it is for a fund or portfolio where the Placement Agent or its group company has more than 50% 

interest, in which case it will be classified as a “proprietary order” and subject to appropriate handling by CMIs 
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in accordance with the SFC Code and should disclose, at the same time, if such “proprietary order” may 

negatively impact the price discovery process in relation to this offering. Prospective investors who do not 

indicate this information when placing an order are hereby deemed to confirm that their order is not a 

“proprietary order”. If a prospective investor is otherwise affiliated with the Placement Agent, such that its order 

may be considered to be a “proprietary order” (pursuant to the SFC Code), such prospective investor should 

indicate to the Placement Agent when placing such order. Prospective investors who do not indicate this 

information when placing an order are hereby deemed to confirm that their order is not a “proprietary order”. 

Where prospective investors disclose such information but do not disclose that such “proprietary order” may 

negatively impact the price discovery process in relation to this offering, such “proprietary order” is hereby 

deemed not to negatively impact the price discovery process in relation to this offering. 

Prospective investors should be aware that certain information may be disclosed by CMIs (including private 

banks) which is personal and/or confidential in nature to the prospective investor. By placing an order, 

prospective investors are deemed to have understood and consented to the collection, disclosure, use and 

transfer of such information by the Placement Agent and/or any other third parties as may be required by the 

SFC Code, including to the Issuer, any OCs, relevant regulators and/or any other third parties as may be required 

by the SFC Code, it being understood and agreed that such information shall only be used for the purpose of 

complying with the SFC Code, during the bookbuilding process for this offering. Failure to provide such 

information may result in that order being rejected. 

The Bonds do not represent deposits with, or other liabilities of, the Placement Agent or any of their banking 

group entities. Neither the Placement Agent nor any of their banking group entities in any way stand behind the 

capital value or performance of the Bonds issued in connection with the securitisation, or of the underlying 

exposures, except to the extent that such Placement Agent or any banking group entity provides credit 

enhancement. 

Notwithstanding anything in this Information Memorandum to the contrary, none of the Issuer, the Retention 

Holder, the Portfolio Manager, WLB7b Singapore, the Bonds Trustee, the Security Trustee or the Placement 

Agent, their respective Affiliates, corporate officers or professional advisors or any other Person makes any 

representation, warranty or guarantee that any such information is sufficient for such purposes or any other 

purpose and no such Person shall have any liability to any prospective investor or any other Person with respect 

to the insufficiency of such information or any failure of the transactions contemplated hereby to satisfy or 

otherwise comply with the EU Securitisation Regulation or the UK Securitisation Framework, the 

implementing provisions in respect of the EU Securitisation Regulation or the UK Securitisation Framework in 

their relevant jurisdiction or any other applicable legal, regulatory or other requirements other than, in the case 

of the Retention Holder and in such respect only for the benefit of the addressees of the Risk Retention Letter 

in accordance with the terms thereof, where such failure results from a breach of the Risk Retention Letter (as 

defined in the terms and conditions of the Bonds) by the Retention Holder. The Placement Agent does not have 

any responsibility to maintain or enforce compliance with the EU Securitisation Regulation or the UK 

Securitisation Framework. Each prospective investor in the Bonds which is subject to the EU Securitisation 

Regulation or the UK Securitisation Framework or any other regulatory requirement should consult with its 

own legal, accounting, regulatory and other advisors and/or its national regulator to determine whether, and to 

what extent, such information is sufficient for such purposes and any other requirements of which it is uncertain. 

See “Risk Factors — Risks Related to the Bonds — Risks Related to EU Securitisation Regulation and UK 

Securitisation Framework and Due Diligence Requirements.” 

This Information Memorandum does not constitute an offer to sell or a solicitation of an offer to buy the Bonds 

to any person in any jurisdiction where it is unlawful to make such an offer or solicitation. The distribution of 

this Information Memorandum and the offering of the Bonds in certain jurisdictions may be restricted by law. 

No action has been taken by the Issuer, the Portfolio Manager, WLB7b Singapore, the Placement Agent, the 
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Bonds Trustee or the Security Trustee which is intended to permit a public offering of any Bonds or distribution 

of this Information Memorandum in any jurisdiction where action is required to do so. Accordingly, no Bonds 

may be offered or sold, directly or indirectly, and neither this Information Memorandum nor any advertisement, 

offering, publicity or other material may be distributed or published, in any jurisdiction, except under 

circumstances that will result in compliance with any applicable laws and regulations. Persons into whose 

possession this Information Memorandum comes are required by the Issuer, the Portfolio Manager, WLB7b 

Singapore, the Placement Agent, the Bonds Trustee or the Security Trustee to inform themselves about and to 

observe any such restrictions. For a further description of certain restrictions on the offer and sale of the Bonds, 

see “Transfer Restrictions and Investor Representations.” 

No representation or warranty, express or implied, is made or given by the Portfolio Manager, WLB7b 

Singapore, the Bonds Trustee, the Security Trustee or the Placement Agent or any of their respective affiliates, 

directors, officers, employees, agents or advisers as to the accuracy, completeness or sufficiency of the 

information contained in this Information Memorandum, and nothing contained in this Information 

Memorandum is, or shall be relied upon as a promise, representation or warranty by the Portfolio Manager, 

WLB7b Singapore, the Bonds Trustee, the Security Trustee or the Placement Agent or any of their respective 

affiliates, directors, officers, employees, agents or advisers. To the fullest extent permitted by law, the Portfolio 

Manager, WLB7b Singapore, the Bonds Trustee, the Security Trustee and the Placement Agent and their 

respective affiliates, directors, officers, employees, agents and advisers do not accept any responsibility for the 

contents of this Information Memorandum and assume no responsibility for the contents, accuracy, 

completeness or sufficiency of any such information or for any other statement made or purported to be made 

by the Portfolio Manager, WLB7b Singapore, the Bonds Trustee, the Security Trustee or the Placement Agent 

or on their behalf in connection with the Issuer or the issue and offering of the Bonds. Each of the Portfolio 

Manager, WLB7b Singapore, the Bonds Trustee, the Security Trustee and the Placement Agent and their 

respective affiliates, directors, officers, employees, agents and advisers accordingly disclaim all and any liability 

whether arising in tort or contract or otherwise which they might otherwise have in respect of this Information 

Memorandum or any statement herein. None of the Portfolio Manager, WLB7b Singapore, the Bonds Trustee, 

the Security Trustee or the Placement Agent or any of their respective affiliates, directors, officers, employees, 

agents or advisers undertakes to review the financial condition or affairs of the Issuer after the date of this 

Information Memorandum nor to advise any investor or potential investor in the Bonds of any information 

coming to the attention of the Portfolio Manager, WLB7b Singapore, the Bonds Trustee, the Security Trustee 

or the Placement Agent. The Portfolio Manager, WLB7b Singapore, the Bonds Trustee, the Security Trustee 

and the Placement Agent and their respective affiliates, directors, officers, employees, agents and advisers have 

not independently verified any of the information contained in this Information Memorandum and can give no 

assurance that this information is accurate, truthful or complete. This Information Memorandum is not intended 

to provide the basis of any credit or other evaluation nor should it be considered as a recommendation by any 

of the Issuer, the Portfolio Manager, WLB7b Singapore, the Bonds Trustee, the Security Trustee or the 

Placement Agent or any of their respective affiliates, directors, officers, employees, agents or advisers that any 

recipient of this Information Memorandum should purchase the Bonds. For the avoidance of doubt, none of the 

Issuer, the Portfolio Manager, WLB7b Singapore, the Bonds Trustee, the Security Trustee or the Placement 

Agent are providing any legal, financial, business or tax advice in this Information Memorandum. It is 

recommended that persons proposing to subscribe for or purchase any of the Bonds consult their own legal and 

other advisers before subscribing for or purchasing the Bonds. Prospective purchasers of the Bonds are advised 

to consult their own tax advisers concerning the tax consequences of the acquisition, ownership or disposition 

of the Bonds. In making an investment decision, investors must rely on their own examination of the Issuer and 

the terms of the offering, including the merits and risks involved. See “Risk Factors” for a discussion of certain 

factors to be considered in connection with an investment in the Bonds. The appointment of the Bonds Trustee, 

the Security Trustee and the Agents is subject to internal approvals by the entities named as such in this 

Information Memorandum. 
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This Information Memorandum contains summaries of some of the terms of certain documents, but reference 

is made to the actual documents, copies of which will be made available upon request. In making an investment 

decision regarding the Bonds offered by this Information Memorandum, you must rely on your own 

examination of the Issuer and the terms of the offering, including the merits and risks involved. The offering is 

being made on the basis of this Information Memorandum. Any decision to purchase Bonds in the offering must 

be based on the information contained in this Information Memorandum. 

We reserve the right to withdraw the offering of the Bonds at any time, and we and the Placement Agent reserve 

the right to reject any commitment to subscribe for the Bonds, in whole or in part, and to allot to you less than 

the full amount of the Bonds subscribed for by you. We are making this offering subject to the terms described 

in this Information Memorandum and the Trust Deed. 

The Bonds will be available in book-entry form only. We expect that the Bonds sold pursuant to this Information 

Memorandum will be issued in the form of one or more global certificates. Beneficial interests in the global 

certificates will be shown on, and transfers of the global certificates will be effected only through, records 

maintained by Euroclear Bank SA/NV (“Euroclear”) and/or Clearstream Banking S.A. (“Clearstream, 

Luxembourg”) and their respective direct and indirect participants. After the initial issuance of global 

certificates, notes in certificated form will be issued in exchange for the global certificates only as set forth in 

the Trust Deed. 

Solely for the convenience of the reader, and except as otherwise stated, this Information Memorandum contains 

convenience translations of certain currencies into U.S. dollars at specified constant currency rates. The Issuer 

makes no representation that the local currency amounts referred to in this Information Memorandum could 

have been or could be converted into any currency at the specified exchange rate, at any other rate, or at all. 

None of the Issuer, the Portfolio Manager, WLB7b Singapore, or the Placement Agent nor any of their 

respective affiliates, directors, officers, employees, agents or advisers accepts any responsibility for any social, 

environmental and sustainability assessment of any Bonds or makes any representation or warranty or assurance 

whether such Bonds will meet any investor expectations or requirements regarding such “sustainable,” “social” 

or similar labels. The Placement Agent is not responsible for the use or allocation of proceeds for any Bonds 

nor the impact or monitoring of such use of proceeds nor do any of the Issuer, the Portfolio Manager or the 

Placement Agent nor any of their respective affiliates, directors, officers, employees, agents or advisers 

undertake to ensure that there are at any time sufficient Loans to allow for allocation of a sum equal to the net 

proceeds of the issue of the Bonds in full. 

In addition, none of the Issuer, the Portfolio Manager, WLB7b Singapore or the Placement Agent nor any of 

their respective affiliates, directors, officers, employees, agents or advisers is responsible for the assessment of 

the applicable eligibility criteria in relation to the Bonds. Sustainable Fitch Limited (“Sustainable Fitch”) has 

issued independent opinions, each attached under Appendix C (the “Second Party Opinions”). The Second Party 

Opinions provide an opinion on certain sustainability, social and related considerations and is not intended to 

address any credit, market or other aspects of an investment in any Bonds, including without limitation market 

price, marketability, investor preference or suitability of any security. The Second Party Opinions are statements 

of opinion, not statements of fact. To the fullest extent permitted by law, none of the Issuer, the Portfolio 

Manager, WLB7b Singapore or the Placement Agent nor any of their respective affiliates, directors, officers, 

employees, agents or advisers accept any responsibility for the contents of the Second Party Opinions, nor do 

they assume responsibility for the contents, accuracy, completeness or sufficiency of any such information in 

the Second Party Opinions. No representation or assurance is given by the Issuer, the Portfolio Manager, 

WLB7b Singapore or the Placement Agent nor any of their respective affiliates, directors, officers, employees, 

agents or advisers as to the suitability or reliability of the Second Party Opinions or any opinion or certification 

of any third party made available in connection with an issue of Bonds issued as Sustainable or Social Bonds. 

As at the date of this Information Memorandum, the providers of such opinions and certifications are not subject 
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to any specific regulatory or other regime or oversight. The Second Party Opinions and any other such opinions 

or certifications are not, nor should be deemed to be, a recommendation by the Issuer, the Portfolio Manager, 

WLB7b Singapore or the Placement Agent, or any other person to buy, sell or hold any Bonds and are current 

only as of the date they are issued. The criteria and/or considerations that formed the basis of the Second Party 

Opinions or any such other opinion or certification may change at any time and each Second Party Opinion 

may be amended, updated, supplemented, replaced and/or withdrawn. The Second Party Opinions are for 

information purposes only and none of the Issuer, the Portfolio Manager, WLB7b Singapore, the Placement 

Agent nor any of their respective affiliates, directors, officers, employees, agents or advisers accept any form 

of liability for the substance of the Second Party Opinions and/or any liability for loss arising from the use of 

the Second Party Opinions and/or the information provided in them. Prospective investors must determine for 

themselves the relevance of any such opinion or certification and/or the information contained therein and their 

purchase of the Bonds should be based upon such investigation as they deem necessary. 

Notice to and Regarding U.S. Investors 

Due to the following restrictions, purchasers are advised to consult legal counsel prior to making any offer, 

resale, pledge or other transfer of the securities offered hereby. 

Various requirements apply to holders of the Bonds that are U.S. persons (each, a “U.S. Person”), as defined 

under Regulation S of the Securities Act, and to persons purchasing or holding a beneficial interest in the Bonds 

that are U.S. Persons. 

In addition, no action has been, or will be taken by the Issuer or the Placement Agent that would permit a public 

offering of the Bonds, or the possession or distribution of this Information Memorandum or any amendment or 

supplement hereto, or any other offering material relating to the Bonds in any jurisdiction where action for any 

such purpose may be required. 

FORCED SALE OF SECURITIES AND REFUSAL TO TRANSFER 

Any transfer of Bonds in breach of the transfer restrictions described here or under the heading “Transfer 

Restrictions and Investor Representations – United States” will be of no force and effect, will be void ab initio, 

and will not operate to transfer any rights to the transferee, notwithstanding any instructions to the contrary to 

the Issuer. 

Any purchaser of the Bonds agrees that in the event that the Issuer determines in good faith that a holder or 

beneficial owner of the Bonds is in breach, at the time given, of any of the representations or agreements referred 

to above, the Issuer will consider the acquisition of the Bonds or beneficial interests therein void, of no force 

and effect and will not, at the discretion of the Issuer, operate to transfer any rights to the transferee 

notwithstanding any instructions to the contrary to the Issuer. In addition, the Issuer may require such acquirer 

or beneficial owner to transfer such Bonds or beneficial interests therein to a transferee acceptable to the Issuer 

who is able to and who does make all of the representations and agreements under the heading “Transfer 

Restrictions and Investor Representations – United States.” Pending such transfer, the holder will be deemed 

not to be the holder of such Bonds for any purpose, and such holder will be deemed to have no interest 

whatsoever in such Bonds except as otherwise required to sell its interest therein as described in this paragraph. 
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CAUTIONARY STATEMENT REGARDING FORWARD LOOKING STATEMENTS 

This Information Memorandum includes forward-looking statements regarding, inter alia, our and the 

Borrowers’ objectives, plans, strategies and prospects, including those related to business, financial and impact 

information. Any statements made in this Information Memorandum that are not statements of historical fact, 

including statements concerning our expectations for future events, future financial performance or events or 

developments that management expects or anticipates will or may occur in the future, are forward-looking 

statements. 

You should not place undue reliance on these forward-looking statements, which are based on currently 

available information and management’s current expectations and beliefs about future events or future financial 

performance. We have attempted to identify forward-looking statements by words such as “anticipate,” 

“believe,” “can,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,” “potential,” “predict,” 

“should,” “will” or other comparable terminology. However, such terminology is not the exclusive means of 

identifying forward-looking statements and its absence does not mean that the statement is not forward-looking. 

Although we believe the expectations and beliefs reflected in the forward-looking statements are reasonable, 

such statements speak only as of the date of this Information Memorandum, and we disclaim any intent or 

obligation to update any of the forward-looking statements after such date unless required by law. 

Forward-looking statements are not guarantees of future performance or results, and involve inherent risks and 

uncertainties such as those described below that could cause actual results to materially differ from those 

predicted in such forward-looking statements: 

 our ability to manage risks associated with our international investments, including government 

regulation; 

 the future performance of the Borrowers; 

 the ability of the Borrowers to repay the Loans; 

 the status of any Loan to become and remain guaranteed under the Limited Guarantee; 

 problems with, or loss of, our third-party service providers; 

 the Portfolio Manager’s ability to attract and retain skilled personnel and senior management, and to 

maintain the continued efforts of our management; 

 the ability to achieve and maintain a listing of the Bonds on the Official List of the SGX-ST; and 

 the other factors identified under the heading “Risk Factors” elsewhere in this Information 

Memorandum. 

For more information on our risk factors that could cause our actual results to differ from the results predicted 

in these forward-looking statements, please see the section captioned “Risk Factors” in this Information 

Memorandum. 
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OVERVIEW OF BOND STRUCTURE AND OFFERING TERMS 

Overview of the Bond Structure   

 

(1) The Issuer, which is wholly owned by the Portfolio Manager, will issue US$27,660,000 in aggregate 

principal amount of Bonds. 

(2) The Issuer Corporate Services Provider will provide a majority of the members of the board of directors 

of the Issuer, as well as certain administrative services for the Issuer, including corporate secretary, 

accounting, tax, cash management and customer due diligence services, as well as certain compliance-

related services. The Corporate Officer Provider will also appoint two independent nominee directors. 

(3) The Subordinated Investor will provide US$3,840,000 (as such principal amount may be increased 

pursuant to the terms thereof) of Subordinated Debt, serving as first-loss capital for the Bonds. The 

Subordinated Investor will be paid a semi-annual coupon and will be repaid the principal at maturity of 

the Bonds, to the extent funds are available after making required payments to the Bondholders and the 

Mezzanine Investor. The Mezzanine Investor will provide US$500,000 of Mezzanine Debt, serving as 

second-loss capital for the Bonds and ranking junior to the Bonds but senior to the Subordinated Debt. 

The Mezzanine Investor will be paid a semi-annual coupon and will be repaid the principal at maturity 

of the Bonds, to the extent funds are available after making required payments to the Bondholders. 

(4) Part of the proceeds of the Bonds will be used (a) to make Loans to the Borrowers based in India and Sri 

Lanka; (b) to pay related fees and expenses; and (c) to fund the Debt Service Reserve Account with an 

amount equal to the greater of (i) six months of interest on the Loan to be extended to a Borrower with 

the highest nominal interest payment and (ii) 1% of the notional amount of the hedging contracts to be 

entered into by the Issuer.  

(5) Part of the proceeds of the Bonds will be used to make Loans (via a wholly owned subsidiary of the 

Issuer, WLB Asset VIIB (SG) Pte. Ltd., incorporated in Singapore) to the Borrowers based outside India 

and Sri Lanka. WLB Asset VIIB (SG) Pte. Ltd. will procure that all amounts of principal and interest 
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paid to it by its Borrowers are transferred to the Issuer on a daily basis, save for an interest spread it 

earns for servicing the Loans it extends. 

(6) Sida provides a partial guarantee of up to 40% of the net losses of principal incurred by the Issuer as a 

result of non-payment of principal of the Loans, subject in each case to certain qualification, 

concentration and other requirements, a maximum payment amount of 40% of the principal amount of 

each such Loan, and other conditions and limitations. See Appendix B hereto for a copy of the Limited 

Guarantee. 

(7) The Portfolio Manager will conduct annual virtual field visits to all Borrowers to assess business 

operations and verify the impact data provided using, among other means, IIX Values™, IIX’s proprietary 

digital impact assessment tool and prepare periodic impact reports. 

(8) On an ongoing basis, the Portfolio Manager will also be responsible for monitoring compliance by the 

Borrowers with their obligations under the Loans, as well as monitoring Borrower performance against 

pre-determined financial and social metrics. 

(9) Bondholders will be paid a semi-annual coupon and will be repaid the principal at maturity of the Bonds 

(or, if applicable, on the Long-Stop Date falling three years thereafter), subject to amortization by the 

Issuer as described in Condition 8.3 of the Terms and Conditions of the Bonds, unless previously 

redeemed or purchased and cancelled as provided in the Conditions, in priority to payments to the 

Mezzanine Investors and the Subordinated Investor. 

(10) The Loan Administrator will provide services such as setting up individual loans, monitoring 

disbursements, managing loan records, liaising with Borrowers about interest payments (and related 

matters), and ensuring that payments are received. 

(11) The Bonds Trustee will hold the Issuer’s covenant to pay principal and interest on the Bonds on trust for 

the Bondholders and will act on behalf of the Bondholders in certain situations. 

(12) At maturity of the Bonds, the Portfolio Manager will receive 70% of any surplus funds as a deferred 

performance fee and the Subordinated Investor will receive the remaining 30% of such surplus funds as 

deferred interest on the Subordinated Indebtedness. 

The transactions described above, the eighth in a series of transactions coordinated by IIX in which special 

purpose vehicles established by IIX issue bonds the proceeds of which are used to make loans to women-

focused enterprises located in Asia or elsewhere, are referred to herein as the “WLB7b.” WLB7b, together with 

the previous aforementioned transactions, are referred to herein as the “WLB Series.” 
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The Offering 

The following is a brief summary of certain terms of this offering. For a more complete description of the 

Bonds, see “Terms and Conditions of the Bonds.” Capitalized terms used and not defined herein have the 

meanings assigned to them in “Terms and Conditions of the Bonds.” 

Issuer WLB Asset VIIB Pte. Ltd. 

Bonds Offered US$27,660,000 aggregate principal amount of 5.91% Women’s 

Livelihood Bonds due 2030. 

Issue Price 100%. 

Interest Rate Each Bond shall bear interest on its principal amount from and 

including the Closing Date to, but excluding, its date of 

redemption at the rate of 5.91 per cent per annum, payable semi-

annually in arrears on each date falling on  May 13 and November 

13 of each year, commencing on November 13, 2026. 

Maturity Date The Bonds will mature on May 13, 2030 (the “Maturity Date”) 

unless previously redeemed or purchased and cancelled. On the 

Maturity Date and, without duplication, on the date falling three 

years after the Maturity Date (the “Long-Stop Date”), the Issuer 

shall pay to the Bondholders the principal amount of the Bonds. 

Mandatory Special Redemption Certain circumstances, such as if a Loan is accelerated due to the 

occurrence of an event of default and is not eligible to be re-lent, 

shall constitute a Special Redemption Event. 

 The Issuer shall, on each Special Redemption Date, apply 

amounts standing to the credit of the relevant sub-account of the 

Recovery Account in the order specified in Condition 8.2(c) of 

the Terms and Conditions of the Bonds. See “Terms and 

Conditions of the Bonds — Mandatory Special Redemption Event 

and Post-Maturity Payment.” 

Amortization Redemption The Bonds may also be subject to amortization redemptions as 

described Condition 8.3 of the Terms and Conditions of the 

Bonds. See “Terms and Conditions of the Bonds —Amortization 

Redemption.” In the event of an Amortization Redemption, the 

Issuer will deliver a notice in accordance with Condition 13 to 

the Bondholders (copying the Bond Trustee and the Principal 

Paying Agent) no later than five Business Days prior to the 

payment of such Amortization Amount, among other 

requirements specified therein. 

Use of Proceeds Proceeds will be used to (i) extend loans to the Borrowers named 

herein, all of which are high impact enterprises benefitting 

women in India, Indonesia, the Philippines and Sri Lanka (the 

“Loans”), (ii) make payments due to Permitted Hedging 

Counterparties (other than a Defaulting Hedging Counterparty) 

under Permitted Hedging Agreements, (iii) fund costs, fees and 

expenses payable by the Issuer under the Limited Guarantee and 

Permitted Hedging Agreements and by the Issuer and the 
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Singapore SPV to service providers (e.g., fees payable to the 

Bonds Trustee, the Corporate Services Providers, the Corporate 

Officer Provider, the Loan Administrator, the Portfolio Manager, 

and other third parties) and (iv) fund the Debt Service Reserve 

Account. 

Loans The Loans are non-convertible debt instruments and are full 

recourse to the Borrowers. They will have an initial term of just 

under four years and will contain customary provisions, 

including representations and warranties, reporting obligations, 

and indemnification protections. In addition, the Loans will 

contain affirmative and negative covenants that will, among other 

things, limit each Borrower’s ability to enter into certain business 

transactions, such as consolidations, mergers and sales of assets, 

and require each Borrower to maintain certain financial standards 

during the term of the Loan. 

Portfolio Manager The Portfolio Manager will be responsible for, among other 

portfolio management activities, (i) selecting and evaluating 

potential Borrowers, including conducting due diligence and 

credit review processes, (ii) negotiating terms and conditions of 

the Loans on behalf of the Issuer, (iii) monitoring Borrowers’ 

compliance with their obligations under the Loans, including 

taking appropriate actions or initiating enforcement actions on 

behalf of the Issuer as necessary, (iv) preparing reports on behalf 

of the Issuer for Bondholders and for any exchange on which the 

Bonds may be listed, and (vi) managing all reporting, monitoring 

and compliance obligations of the Issuer under the terms of the 

Limited Guarantee. 

 The Portfolio Manager shall receive (i) a one-time structuring fee 

of up to 1.5% of the aggregate amount of capital raised through 

the sale of the Bonds, the Mezzanine Debt and the Subordinated 

Debt, (ii) annual fees of up to 0.15% of the aggregate amount of 

capital raised through the sale of the Bonds, the Mezzanine Debt 

and the Subordinated Debt (comprising (a) an administrative fee 

of up to 0.05% of such amount, (b) a financial monitoring fee of 

up to 0.05% of such amount, and (c) an impact monitoring fee of 

up to 0.05% of such amount) and (iii) reimbursement for 

reasonable out-of-pocket expenses. In addition, the Portfolio 

Manager shall receive as a deferred performance fee of any 

available surplus funds on the Maturity Date. 

Debt Service Reserve Account The Issuer shall open and maintain a US dollar-denominated 

account with the Account Bank (the “Debt Service Reserve 

Account”). On the date that is 120 days after the Closing Date, 

the Issuer shall deposit into the Debt Service Reserve Account an 

amount equal to US$345,000. 

Security The Bonds will be secured by a pledge and first ranking floating 

charges over each of (a) the Funding Account, the Debt Service 
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Reserve Account, the Collection Account, the Guarantee Fee 

Reserve Account and the Recovery Account (together, the “Issuer 

Accounts”) pursuant to the deed of pledge and charge dated the 

Closing Date (the “Deed of Pledge and Charge”) between (i) the 

Issuer and (ii) the Security Trustee, and (b) the Singapore Loan 

Account and the Singapore Operating Account (together the 

“Singapore Accounts” and together with the Issuer Accounts, the 

“Accounts”) pursuant to the deed of charge over bank accounts 

(the “Singapore Deed of Charge”) dated the Closing Date 

between (i) WLB7b Singapore and (ii) the Security Trustee. The 

security created pursuant to the Deed of Pledge and Charge and 

the Singapore Deed of Charge will be held by the Security 

Trustee for the benefit of the Bondholders, the Permitted Hedging 

Counterparties, the Agents, the Bonds Trustee, the Security 

Trustee, Sida, the Mezzanine Investor, the Subordinated Investor 

(as defined below) and the Portfolio Manager pursuant to the 

terms of the Trust Deed. See “Terms and Conditions of the 

Bonds.” 

Hedging Arrangements The Issuer will enter into hedging arrangements to protect against 

foreign exchange exposure relating to one or more Loans 

denominated in (or otherwise based on) the local currency of the 

jurisdiction of the applicable Borrower (the “non-USD Loans”). 

See “Hedging Arrangements.” 

Ranking The Bonds are direct, unconditional, unsubordinated and secured 

obligations of the Issuer and rank and will rank pari passu, 

without any preference or priority among themselves (subject to 

any mandatory priority rights applying to companies generally 

pursuant to applicable law). The payment obligations of the 

Issuer under the Bonds will at all times rank at least equally with 

all other present and future unsecured and unsubordinated 

obligations of the Issuer, but, in the event of insolvency, only to 

the extent permitted by applicable laws relating to creditors’ 

rights. 

Limited Guarantee The Bonds are not guaranteed. The Issuer shall benefit from the 

Limited Guarantee, which is a partial guarantee provided by Sida 

of 40% of the net losses of principal incurred by the Issuer as a 

result of non-payment of principal on the Guaranteed Loans, 

subject to certain qualification, concentration and other 

requirements, a maximum payment amount of 40% of the 

principal amount of each such Loan, and other conditions and 

limitations. The remaining losses will be borne by the Issuer, 

which may in turn result in losses for the account of the holders 

of the Bonds. Holders of Bonds have no direct recourse to the 

Limited Guarantee. The Issuer intends for all of the Loans it 

makes to be guaranteed under the Limited Guarantee. See 

“Description of Certain Material Agreements — The Limited 

Guarantee.” 
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First Loss Protection IIX Global Charitable Limited  (the “Subordinated Investor”) 

will lend to the Issuer an aggregate principal amount of 

US$3,840,000 (as such principal amount may be increased 

pursuant to the terms thereof), the principal of which cannot be 

repaid until such time as all obligations of the Bonds and the 

Mezzanine Debt with respect to payments of principal and 

interest, when due, have been satisfied, or in connection with a 

Special Redemption Event relating to an Unfunded Amount (the 

“Subordinated Debt”). See “Description of Certain Material 

Agreements — The Subordinated Debt.” 

Second Loss Protection Clare Foundation (the "Mezzanine Investor") will lend to the 

Issuer an aggregate principal amount of US$500,000, the 

principal of which cannot be repaid until such time as all 

obligations of the Bonds with respect to payments of principal 

and interest, when due, have been satisfied, or in connection with 

a Special Redemption Event relating to an Unfunded Amount, 

and which ranks junior to the Bonds but senior to the 

Subordinated Debt in right of payment (the "Mezzanine Debt"). 

See "Description of Certain Material Agreements — The 

Mezzanine Debt." 

Certain Covenants Covenants by the Issuer include a negative pledge, as well as 

covenants relating to restrictions on activities, mergers and 

consolidation, incorporating subsidiaries, owning real property, 

employing people, disposal of assets, creation of indebtedness, 

amendments or prepayment of subordinated debt and extension 

of new loans. 

Retention Undertaking The Retention Holder will subscribe to the Subordinated Debt 

and, pursuant to the Risk Retention Letter, the Retention Holder 

will undertake, as an “original lender” for the purposes of the EU 

Securitisation Regulation and the UK Securitisation Framework, 

to retain the Subordinated Debt in an amount not less than 5% of 

the outstanding principal balance of the Loans in order to comply 

with the Risk Retention Requirements. Pursuant to the Risk 

Retention Letter, the Retention Holder will give certain other 

covenants and representations, all in the manner, and on the 

terms, summarised in this Information Memorandum. 

 See “Regulatory Disclosure” and “Risk Factors — Risks Related 

to the Bonds — Risks Related to EU Securitisation Regulation 

and UK Securitisation Framework and Due Diligence 

Requirements.” 

Transparency Requirements The Issuer (with the assistance of the Portfolio Manager) has 

agreed to be the designated entity under the EU Securitisation 

Regulation and to provide certain reports and information as 

more fully described in “Regulatory Disclosure.” However, each 

prospective investor in the Bonds to which the EU Securitisation 

Regulation or the UK Securitisation Framework applies is 
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required to independently assess and determine whether the 

information provided herein and in any reports provided to 

investors in relation to this transaction is sufficient to comply 

with the EU Securitisation Regulation or the UK Securitisation 

Framework, as the case may be, or any other applicable legal, 

regulatory or other requirements and none of the Issuer, the 

Retention Holder, Portfolio Manager, WLB7b Singapore, the 

Bonds Trustee, the Security Trustee or the Placement Agent, their 

respective Affiliates, corporate officers or professional advisers 

or any other Person makes any representation, warranty or 

guarantee that any such information is sufficient for such 

purposes or any other purpose, and no such Person shall have any 

liability to any prospective investor or any other Person with 

respect to the insufficiency of such information or any failure of 

the transactions contemplated hereby to satisfy or otherwise 

comply with the EU Securitisation Regulation or the UK 

Securitisation Framework, the implementing provisions in 

respect of the EU Securitisation Regulation in their relevant 

jurisdiction or any other applicable legal, regulatory or other 

requirements. The Placement Agent does not have any 

responsibility to maintain or enforce compliance with the EU 

Securitisation Regulation or the UK Securitisation Framework. 

 See “Regulatory Disclosure” and “Risk Factors – Risks Related 

to the Bonds — Risks Related to EU Securitisation Regulation 

and UK Securitisation Framework and Due Diligence 

Requirements.” 

Offering and Transfer Restrictions The Bonds are being offered only to non-U.S. persons (within the 

meaning of Regulation S) in offshore transactions in reliance on 

Regulation S. The Bonds have not been, and will not be, 

registered under the Securities Act, or any U.S. state securities 

laws. 

 The Bonds may not be offered or sold, directly or indirectly, to 

the public in Mauritius. 

 The Bonds are being offered in Singapore only (i) to an 

institutional investor (as defined in the SFA) pursuant to Section 

274 of the SFA or (ii) to an “accredited investor” (as defined in 

Section 4A of the SFA) pursuant to and in accordance with the 

conditions as specified in Section 275 of the SFA. Please refer to 

the section titled “Transfer Restrictions and Investor 

Representations” for restrictions on the sale and transfer of the 

Bonds. 

Events of Default For a description of certain events that will permit the Bonds to 

become immediately due and payable at their principal amount 

plus accrued interest, see “Terms and Conditions of the Bonds — 

Events of Default.” 
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Reporting Obligations Usual and customary for transactions of this nature, including an 

initial loan schedule, semi-annual loan performance reports, 

annual audited accounts, semi-annual unaudited accounts, semi-

annual certificates of compliance, a confirmation of the 

Subordinated Investor’s retained economic interest as required 

by Article 6 of the EU Securitisation Regulation, SECN 5 and 

Article 6 of Chapter 2 of the PRA Securitisation Rules and 

information provided with a view to satisfying certain of the 

requirements of Article 7(1) of the EU Securitisation Regulation, 

SECN 4.2.1R(1)(e) and Article 5(1)(e) of Chapter 2 of the PRA 

Securitisation Rules, to be provided by the Issuer to the Bonds 

Trustee. Additionally, each Borrower shall provide quarterly data 

to the Portfolio Manager to allow it to perform an annual impact 

assessment on the Borrower (as required under the terms of the 

Loans). The Issuer shall provide the Bonds Trustee with copies 

of the Portfolio Manager’s semi-annual impact reports and 

annual impact reports in relation to the Borrowers, in addition to 

the schedules, reports, accounts and certificates described above. 

Denomination The Bonds will be issued only in denominations of US$200,000 

and integral multiples of US$1,000 in excess thereof. 

Listing We intend to apply for the listing of, and quotation for, the Bonds 

on the SGX-ST. However, we cannot assure you that such listing 

will be obtained or, if obtained, the Bonds will remain so listed. 

If a listing is obtained, the Bonds would be traded on the SGX-

ST in a minimum board lot size of at least $200,000 Singapore 

Dollars (or its equivalent in U.S. dollars) for so long as such 

Bonds are listed on the SGX-ST and the rules of the SGX-ST so 

require. Whether or not a listing is obtained, the Bonds will be 

issued only in denominations of US$200,000 and integral 

multiples of US$1,000 in excess thereof. 

 So long as the Bonds are listed on the SGX-ST and the rules of 

the SGX-ST so require, in the event that the Global Certificate is 

exchanged for definitive certificates, the Issuer shall appoint and 

maintain a paying agent in Singapore, where the Bonds may be 

presented or surrendered for payment or redemption. In addition, 

in the event that the Global Certificate is exchanged for definitive 

certificates, an announcement of such exchange shall be made 

through the SGX-ST and such announcement will include all 

material information with respect to the delivery of the definitive 

certificates, including details of the paying agent in Singapore. 

Closing Date The date on which the Bonds are issued, which is expected to be 

May 13, 2026. 

Placement Agent Standard Chartered Bank 

Bonds Trustee The Bank of New York Mellon, London Branch 

Security Trustee The Bank of New York Mellon, Singapore Branch 
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Registrar and Transfer Agent The Bank of New York Mellon SA/NV, Dublin Branch 

Principal Paying Agent The Bank of New York Mellon, London Branch 

Account Bank  Standard Chartered Bank (Mauritius) Limited 

Auditor Crowe ATA 

Corporate Services Provider of the 

Issuer 

International Proximity (the “Issuer Corporate Services 

Provider”) 

Corporate Services Provider of WLB7b 

Singapore 

CSC Global Corporate Services (Singapore) Pte. Ltd. (the 

“Singapore Corporate Services Provider” and, together with the 

Issuer Corporate Services Provider, the “Corporate Services 

Providers”) 

Corporate Officer Provider of the Issuer 

and WLB7b Singapore   

CSC Global Corporate Services (Singapore) Pte. Ltd.   

Loan Administrator of the Issuer and 

WLB7b Singapore 

CSC Global Capital Markets (Singapore) Pte. Ltd. 

Governing Law of the Bonds and the 

Trust Deed 

English law 

Governing Law of the Security Mauritius law in respect of the Deed of Pledge and Charge and 

Singapore law in respect of the Singapore Deed of Charge 

Legal Entity Identifier 254900MLUAVQ38D9H931 

ISIN XS3311894722 (Regulation S) 

Common Code 331189472 (Regulation S) 
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OVERVIEW OF THE BORROWERS 

Unless otherwise indicated, information contained in this Information Memorandum concerning the Borrowers 

or their industries is based on information provided by the Borrowers, as well as various other sources, 

including independent industry publications, reports, surveys and forecasts. We have not independently verified 

the accuracy or completeness of the information provided by the Borrowers or contained in these industry 

publications, reports, surveys and forecasts. Unless otherwise stated, our presentation of the Borrowers’ 

financial condition and results of operations is based on: (1) for Borrowers outside India, audited financial 

statements for FY 2022, FY 2023 and FY 2024 provided by the Borrowers; and (2) for Borrowers in India, 

audited financial statements for FY Mar 2023, FY Mar 2024 and FY Mar 2025, along with unaudited financial 

statements for the six months ended September 2024 and the six months ended September 2025 for those 

Borrowers whose half year results undergo a limited review by their external auditor. References to “FY” 

immediately followed by a year refer to the fiscal year ended December 31 of such year; references to “FY 

Mar” immediately followed by a year refer to the fiscal year ended March 31 of such year; references to “H1 

September” immediately followed by a year refer to the six months ended September 30 of such year. References 

to “US$” or “USD” refer to U.S. dollars. References to “IDR”, “INR”, “LKR” and “PHP” refer to Indonesian 

rupiah, Indian rupees, Sri Lankan rupees and Philippine pesos, respectively. The Borrowers and any 

publications, reports, surveys and forecasts on which information is based generally indicate that they have 

obtained their information from sources believed to be reliable, but do not guarantee the accuracy and 

completeness of their information. This information involves a number of assumptions and limitations, and you 

are cautioned not to give undue weight to such estimates. The industries in which we and the Borrowers operate 

are subject to a high degree of uncertainty and risk due to a variety of factors, including those described in 

“Risk Factors” and elsewhere in this Information Memorandum. These and other factors could cause results 

to differ materially from those expressed by the Borrowers or contained in these publications, reports, surveys 

and forecasts. 

The Portfolio Manager, WLB7b Singapore, the Bonds Trustee, the Security Trustee and the Placement Agent 

and their respective affiliates, directors, officers, employees, agents and advisers have not independently 

verified any of the financial information set forth below and can give no assurance that this information is 

accurate, truthful or complete. 

The Issuer intends to make Loans directly, or indirectly through WLB7b Singapore, to six Borrowers from four 

countries. The Borrowers operate in four sectors: microfinance institutions (“MFI”), small- and medium-sized 

enterprise (“SME”) lending, clean energy and water and sanitation lending (“WASH”). In aggregate, the Loans 

are expected to impact approximately 184,000 – 226,000 underserved women and girls (from low-income, 

rural, or semi-urban, minority or otherwise disadvantaged communities) to transition to sustainable livelihoods 

and improve their quality of life. A portion of the proceeds of the Loans, estimated at 15%, are expected to 

empower women to advance climate action and achieve other environmental benefits through investments in 

sectors such as clean energy, and water and sanitation. The maximum exposure to any single Borrower is 

expected to be not more than 20% of the portfolio and to any single country is expected to be not more than 55 

% of the portfolio. Key features of the Borrowers and of the portfolio are presented below. 
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(1) Microfinance Institutions (MFIs) refers to traditional microfinance companies lending to individuals primarily for micro-

entrepreneurship, with average loan sizes ranging from US$100 to US$3,000, depending on the country. 

(2) For each Borrower, the country shown represents the country in which proceeds will be used. This may differ from the country of 

incorporation of the Borrower. 

We may find it necessary to reallocate the loan amounts from what has been described below, including 

reallocation of the loan amounts among the Borrowers set forth below or reallocation of the loan amounts to 

Borrowers other than those set forth below. See “Use of Proceeds.” 
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SUMMARY INFORMATION OF THE BORROWERS 

 

Features Seeds Fincap Kaleidofin Pahal KSPPS NUS 

Is
su

er
 E

x
p

o
su

re
 

Expected Loan Amount 

(US$) 
5,000,000 5,000,000 5,750,000 6,000,000 

Proportion of Total % 16.7% 16.7% 19.2% 20% 

Security 

Client receivables 

and personal 

guarantee from 

promoters 

Client receivables and 

corporate guarantee 

from parent 

Client receivables 

Client receivables, 

personal guarantee 

from promoters 

Country of Operations India India India Indonesia 

O
p

er
a

ti
o

n
a

l 
M

a
tu

ri
ty

 

Legal Incorporation 

Status 

Private Limited 

Company; registered 

as Non-Banking 

Financial company 

Private Limited 

Company; registered 

as Non-Banking 

Financial company  

Private Limited 

Company, registered 

as Non-Banking 

Financial Company – 

Micro Finance 

Institution 

Sharia Savings and 

Loans and Financing 

Cooperative 

Years in Operation 7 4 15 23 

Number of Borrowers 

(active) 
62,677 44,689 483,581 107,994 

F
in

a
n

ci
a

l 
S

ta
b

il
it

y 
(1

 

Results as of FY March 2025 FY March 2025 H1 September 2025 FY December 2024 

Total Assets (US$ 

millions) 

$66.87 $26.78 $211.47 $142.11 

Net Loan Portfolio 

(US$ millions) 

$48.98 $21.21 $144.81 $118.47 

Net Profit (US$ 

millions) 

$0.17 $0.02 $(5.92) $1.23 

Debt/Equity (x) (2) 4.26x 0.79x 3.63x 6.88x 

PAR30 (3) 2.33% 4.91% 12.49% 4.17% 

Im
p

a
ct

 

United Nations 

Sustainable 

Development Goals 

(SDG) Alignment 

SDG 1, 5, 8, 10 SDG 1, 5, 8, 10 
SDG 1,3, 5, 6, 8, 10, 

13 
SDG 1, 5, 8, 10 

Total (Direct and 

Indirect) Female 

Beneficiaries Impacted 

by the Loan 

10,000 – 14,000 24,000 – 30,000 42,000 – 53,000 19,000 – 24,000 
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Features First Circle Sejaya 

Is
su

er
 E

x
p

o
su

re
 Expected Loan Amount 

(US$) 
6,000,000 2,250,000 

Proportion of Total % 20% 7.5% 

Security None Corporate Guarantee from Parent 

Country of Operations Philippines Sri Lanka 

O
p

er
a

ti
o

n
a

l 

M
a

tu
ri

ty
 

Legal Incorporation 

Status 
Stock Corporation Limited Liability Company 

Years in Operation 10 11 

Number of Borrowers 

(active) 
1,083 90,335 

F
in

a
n

ci
a

l 
S

ta
b

il
it

y 
(1

)  

Results as of FY December 2024 FY December 2024 

Total Assets (US$ 

millions) 

$40.23 $21.51 

Net Loan Portfolio 

(US$ millions) 

$32.26 $12.36 

Net Profit (US$ 

millions) 

$1.96 $0.27 

Debt/Equity (x) (2) 2.40x 2.33x(4) 

PAR30 (3) 10.03% 6.03% 

Im
p

a
ct

 

United Nations 

Sustainable 

Development Goals 

(SDG) Alignment 

SDG 1, 5, 7, 8, 10, 13 SDG 1, 5, 8, 10 

Total (Direct and 

Indirect) Female 

Beneficiaries Impacted 

by the Loan 

1,000 – 2,000 85,000 – 105,000 

 

(1) The financial statements of all Borrowers are prepared in their local currencies. For each such Borrower, we present USD 

convenience translations of its financial information using the exchange rate specified under the heading “Selected Financial 

Information” in the discussion of such Borrower in “The Borrowers.” 

(2) Debt/Equity refers to the ratio of indebtedness to total equity. 

(3) PAR30 refers to the percentage (by value) of the Borrower’s gross loan portfolio (“GLP”) of client receivables which is overdue 

for more than 30 days as of the date of measurement. 

(4) Adjusted debt to equity ratio owing to Sejaya’s debt structure applicable to all loans in foreign currency. 
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RISK FACTORS 

Investing in the Bonds involves risk. In addition to the other information included in this Information 

Memorandum, including the matters addressed herein under the heading “Cautionary Statement Regarding 

Forward-Looking Statements,” you should review the following risks carefully before making a decision to 

invest in the Bonds. An investment in the Bonds is highly speculative and involves a substantial risk of loss, 

including a total loss of the investment. We cannot give you any assurance that you will be able to sell the Bonds 

at any time in the future or that, if you do so, you will receive a return on your investment. You should only 

participate in this offering if you can afford to lose your entire investment in the Bonds. We may experience 

risks, hazards and uncertainties not currently known to us; or, as a result of developments occurring in the 

future, conditions that we deem to be immaterial may also materially and adversely affect us. The order in 

which the risks appear is not intended as an indication of their relative weight or importance. Capitalized terms 

used and not defined herein have the meanings assigned to them in the section headed “Terms and Conditions 

of the Bonds.” 

I Risks Related to the Issuer and Other Transaction Parties 

RISKS RELATING TO THE ORGANIZATIONAL STRUCTURE OF THE ISSUER 

The Issuer is a special purpose vehicle established as a private company limited by shares incorporated under 

the laws of Mauritius. Generally, under the laws of Mauritius, claims against the Issuer by its investors will be 

limited to the net assets of the Issuer. Accordingly, all payments to be made by the Issuer in respect of the Bonds 

will be made only from, and to the extent there are, available assets. The Issuer is incorporated for the sole 

purpose of issuing the Bonds, the Mezzanine Debt and the Subordinated Debt, the investment of the net 

proceeds of the issuance of the Bonds, the Mezzanine Debt and the Subordinated Debt in the Loans, and certain 

related transactions described in this Information Memorandum, and does not own any real property or any 

other material asset save for the Loans. The management of the Issuer’s business will be under the control of 

its board of directors (the “Board”). The Issuer will not have any employees and, as such, the Issuer has 

appointed the Portfolio Manager, the Corporate Services Providers and the Loan Administrator to, inter alia, 

manage and administer the Loans it extends under the Portfolio Management Agreement, the Letter of 

Engagement and the Corporate Officer and Loan Administration Agreement, respectively. 

RISKS RELATING TO THE ORGANIZATIONAL STRUCTURE OF WLB7B SINGAPORE 

WLB7b Singapore is a special purpose vehicle established in Singapore as a wholly owned subsidiary of the 

Issuer. Generally, under the laws of Singapore, claims against WLB7b Singapore by its creditors will be limited 

to the net assets of WLB7b Singapore. Accordingly, all payments to be made by WLB7b Singapore in respect 

of the loans made by the Issuer to WLB7b Singapore will be made only from, and to the extent there are, 

available assets. WLB7b Singapore is incorporated for the sole purpose of on-lending the relevant Loans to the 

Borrowers based outside India and Sri Lanka and does not own any real property or any other material asset 

save for such Loans. The management of such entity’s business will be under the control of its board of directors. 

WLB7b Singapore will not have any employees and, as such, it or IIX has appointed the Portfolio Manager, the 

Singapore Corporate Services Provider and the Loan Administrator to, inter alia, manage and administer the 

Loans it extends under the Portfolio Management Agreement and the Corporate Officer and Administration 

Services Agreement, respectively. 
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LIMITED RECOURSE OF BONDHOLDERS 

Recourse of Bondholders against the Issuer is limited to the net assets of the Issuer, which is a special purpose 

vehicle with limited assets. The Issuer has no liability to make any payments under the Bonds where funds to 

make payments are not available to it from such assets. If there are insufficient amounts available to the Issuer 

to pay the claims of the Bondholders after the Accounts are realized and applied in accordance with the priorities 

of payments set out in the Conditions, the Bondholders have no further claim against the Issuer. Further, the 

Bonds are not secured by a security interest in the Loans and there is no third party which guarantees the 

performance of the Issuer’s obligations under the Bonds. Consequently, the Bondholders have no rights as 

secured creditors in respect of the Loans and no recourse against any third party for amounts owed under the 

Bonds. Bondholders therefore bear the risk that the Issuer may not have sufficient funds available to it to make 

payments owed under the Bonds (and to competing creditors, if any, whose claims may rank in priority) and 

will not have any further recourse against the Issuer or any other party in such circumstances, but will suffer a 

corresponding (partial or total) loss on their investment. 

RISKS RESULTING FROM THE NON-PETITION RESTRICTIONS 

Bondholders should be aware of non-petition restrictions in the transaction documents precluding any of them 

from instituting against the Issuer or WLB7b Singapore, or joining any other person in instituting against the 

Issuer or WLB7b Singapore, any reorganization, liquidation, bankruptcy, insolvency or similar proceedings. If, 

in respect of the Bonds, the net proceeds of the enforcement or liquidation of the Accounts and other assets are 

not sufficient to make all payments due in respect of the Bonds, no other assets of the Issuer or WLB7b 

Singapore will be available to meet such shortfall, and the claims of the Bondholders against the Issuer or 

WLB7b Singapore in respect of any such shortfall shall be extinguished. The Accounts will not be replenished 

after a withdrawal. Where amounts are due to be paid in priority to the Bonds in accordance with the Conditions, 

the net proceeds of the enforcement or liquidation of the Accounts and other assets may not be sufficient to pay 

such amounts or may only be sufficient to make all such payments due in priority to such Bonds, in which case 

no amounts will be available to make payments in respect of such Bonds. In all cases, neither the Bondholder 

nor any persons on its behalf shall have the right to petition for the winding-up of the Issuer or WLB7b 

Singapore as a consequence of any shortfall. Consequently, the Bondholders may be exposed to the risk of 

suffering a partial or total loss on their investment in the Bonds. 

RISKS RELATED TO INSOLVENCY PROCEEDINGS AGAINST THE ISSUER 

There can be no assurance that the Issuer will not become bankrupt or insolvent or the subject of administration, 

receivership, schemes of arrangement, winding-up or liquidation orders or other insolvency-related proceedings 

or procedures. If the Issuer is unable to pay its debts as they fall due, a creditor may be entitled to make an 

application for the commencement of insolvency proceedings against the Issuer. The Issuer is a private company 

limited by shares incorporated under the laws of Mauritius and managed by its board of directors. Accordingly, 

insolvency proceedings with respect to the Issuer would likely proceed under, and be governed by, the 

insolvency laws of Mauritius. The application of such laws and/or the commencement of any such proceedings 

may have a material adverse effect on the Bondholders. Without being exhaustive, below are some matters that 

could have a material adverse effect on the Bondholders. 

The commencement of insolvency proceedings against the Issuer may entitle creditors to terminate contracts 

with the Issuer and claim damages for any loss arising from such early termination. The commencement of such 

proceedings may result in the Issuer’s assets being realized and applied to pay the fees and costs of the 

liquidator, debts preferred by law and debts payable in insolvency. There can be no assurance that the Issuer 

will be able to pay amounts owed to the Bondholders on time, in full or at all. 
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Additionally, under the Insolvency Act 2009 of Mauritius (the “Mauritius Insolvency Act”), certain transactions 

entered into by the Issuer may be set aside by the Mauritius courts. These include voidable preference 

transactions that are made at a time when the Issuer is unable to pay its due debts and enables another person 

to receive more towards satisfaction of a debt by the Issuer than that person would receive, or would be likely 

to receive, in the bankruptcy or liquidation. Such transactions may be voidable under laws of Mauritius if they 

have been entered into within the period of six months (or in some circumstances, within two years) prior to 

the date on which a winding-up petition is presented. If the security provided by the Issuer is voided for any 

reason, holders of the Bonds would have only an unsecured claim against the Issuer. 

Should insolvency proceedings be commenced against the Issuer, Bondholders will bear the risk of a delay in 

the settlement of any claims they might have against the Issuer or receiving, in respect of their claims, the 

residual amount following realization of the Issuer’s assets after preferred creditors have been paid, with the 

result that they may lose a part or the whole of their investment in the Bonds. 

Certain claims may rank ahead of a floating charge 

The Issuer has granted a pledge and first ranking floating charge over the Issuer Accounts in favour of the 

Security Trustee. As a matter of law, certain claims would have priority over the claims of the Security Trustee 

in respect of the floating charge assets. For example, the remuneration, debts, liabilities and expenses of or 

incurred by any receiver, judicial manager or liquidator and the claims of certain preferential creditors would 

rank ahead of the claims of the Security Trustee. Also, creditors who would have priority in the case of winding-

up over the claims of a chargee in respect of a floating charge would continue to have such priority preserved 

if a receiver (which would include a receiver and manager) were appointed over the assets that are subject to 

the floating charge. 

A floating charge may, among other events, and subject to the terms of the floating charge agreement and the 

provisions of the Mauritius Civil Code, be crystallised by the appointment of a receiver over the charged assets 

by a simple notice in writing immediately upon the occurrence of an event of default. However, appropriation 

of the assets that are subject to the floating charge will depend on how fast the steps for conversion of the 

floating charge into a fixed charge can be taken. In particular, it will depend on how fast an inventory of the 

specific assets over which the charge has been created will be realised. 

Delays may arise from moratoriums 

Where the Issuer is insolvent or near insolvent and undergoes certain insolvency procedures, there may be 

delays in the Security Trustee’s ability to enforce the security provided by the Issuer. For one, there would be a 

moratorium against the enforcement of security once a judicial management application is made, and this 

moratorium may be extended if a judicial management order is made. During the moratorium period, leave of 

the court or the consent of the receiver or liquidator will be required before steps may be taken to enforce any 

security over the Issuer’s property. This may result in delays in the Security Trustee’s ability to enforce the 

security provided by the Issuer. There would also be a moratorium against the enforcement of security where 

the Issuer proposes or intends to propose a scheme of arrangement, upon an application for a stay by the Issuer, 

during which time leave of the court will be required before steps may be taken to enforce any security over the 

Issuer’s property. 

In addition, a moratorium against actions and proceedings may apply in the case of administration, receivership, 

schemes of arrangement and/or winding-up in relation to the Issuer. Actions and proceedings may be 

commenced or continued only with leave of the court and in the case of administration or receivership, with 

leave of the court or the consent of the receiver or administrator. It may also be possible that if a company 

related to the Issuer obtains an order for a moratorium in the context of a scheme of arrangement, the Issuer 

may also seek a moratorium order in its favour even if it is not itself proposing a scheme of arrangement. 

Further, an application by the Issuer for a moratorium order may not in itself constitute an event of default under 
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the terms and conditions of the Bonds and the Security Trustee may not be able to declare the Bonds 

immediately due and payable upon the occurrence of such an event. Accordingly, if there is any need for the 

Security Trustee to sue the Issuer in connection with the enforcement of the security, the need to obtain leave 

of the court may result in delays in being able to bring or continue legal proceedings that may be necessary in 

the process of recovery. 

Receiver or liquidator may dispose of security 

If a receiver or liquidator is appointed, the receiver or liquidator would be able to dispose of the Accounts and 

this could adversely affect the Issuer’s ability to meet its payment obligations to the Bondholders or, as the case 

may be, WLB7b Singapore’s ability to meet its payment obligations to the Issuer. The costs and expenses 

incurred by the receiver or liquidator rank in priority ahead of the claims of the floating chargee. 

The court may cram down on an entire class of creditors 

In respect of a company-initiated creditor deed of company arrangement, the Mauritius Insolvency Act provides 

for cram-down provisions where there is a dissenting class of creditors. In compliance with section 237A (2), 

(3) of the Mauritius Insolvency Act, the court may, notwithstanding one or more classes of dissenting creditors, 

approve the deed of company arrangement and order that the deed of company arrangement be binding on the 

company and all classes of creditors intended to be bound by the deed of company arrangement. The Court will 

make such an order provided that an overall majority in number representing 75% in value of the creditors who 

are intended to be bound by the deed of company arrangement have agreed to it and provided that no provision 

of the deed of company arrangement is oppressive or unfairly prejudicial to, or unfairly discriminatory against, 

one or more of the creditors and no provision of the deed of company arrangement is contrary to the interests 

of the company as a whole. However, there is a safeguard in that no creditor in a dissenting class should receive 

an amount lower than what that creditor is estimated by the court to receive if the deed of company arrangement 

scheme was not passed and in this regard there are provisions to help ensure that security holders receive the 

value of their secured claims. 

Future changes in law 

Mauritian insolvency and related laws may be subject to change or adverse interpretations in the future. There 

can be no assurance that, as a result of any such change or adverse interpretations, the Issuer’s ability to make 

payments under the Bonds, or the interests of the Bondholders in general, might not in the future be adversely 

affected. 

RISKS RELATED TO INSOLVENCY PROCEEDINGS AGAINST WLB7B SINGAPORE 

There can be no assurance that WLB7b Singapore will not become bankrupt or insolvent or the subject of 

judicial management, schemes of arrangement, winding-up or liquidation orders or other insolvency-related 

proceedings or procedures. If WLB7b Singapore is unable to pay its debts as they fall due, a creditor may be 

entitled to make an application for the commencement of insolvency proceedings against WLB7b Singapore. 

WLB7b Singapore is a private limited company incorporated under the laws of Singapore and managed by its 

board of directors. Accordingly, insolvency proceedings with respect to WLB7b Singapore would likely 

proceed under, and be governed by, the insolvency laws of Singapore. The application of such laws and/or the 

commencement of any such proceedings may have a material adverse effect on the Bondholders. Without being 

exhaustive, below are some matters that could have a material adverse effect on the Bondholders. 

The commencement of insolvency proceedings against WLB7b Singapore may entitle creditors to terminate 

contracts with WLB7b Singapore and claim damages for any loss arising from such early termination. The 

commencement of such proceedings may result in the assets of WLB7b Singapore being realized and applied 

to pay the fees and costs of the liquidator, debts preferred by law and debts payable in insolvency. There can be 
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no assurance that WLB7b Singapore will be able to pay amounts owed to the Bondholders on time, in full or at 

all. However, it should be noted that following the passing and entry into force of the Insolvency, Restructuring 

and Dissolution Act 2018 (“IRD Act”), creditors are prohibited from terminating, amending or claiming an 

accelerated payment or forfeiture of the term under any agreement (including a security agreement) (save for 

eligible financial contracts prescribed under the Insolvency, Restructuring and Dissolution (Prescribed 

Contracts under Section 440) Regulations 2020) with a company that commences certain insolvency or rescue 

proceedings (and before the conclusion of such proceedings), by reason only that the proceedings are 

commenced or that the company is insolvent. Creditors may still do so if other events of default have occurred. 

The extent to which the provisions in the IRD Act will impact this transaction will depend on the extent to 

which transactions of this nature could be exempted from the application of such provisions. If no exemption 

is available, a party to the relevant agreement may apply to court to disapply or limit the application of the 

prohibition by satisfying the court that the operation of the prohibition would likely cause the applicant 

significant financial hardship. 

Additionally, under the insolvency laws of Singapore, certain transactions entered into by WLB7b Singapore 

may be set aside by the Singapore courts. These include transactions in situations of undue preferences and 

transactions at an undervalue. The relevant period for such transactions will depend on the type of transaction 

in question. 

Should insolvency proceedings be commenced against WLB7b Singapore, Bondholders will bear the risk of a 

delay in the settlement of any claims they might have against WLB7b Singapore or receiving, in respect of their 

claims, the residual amount following realization of the assets of WLB7b Singapore after preferred creditors 

have been paid, with the result that they may lose a part or the whole of their investment in the Bonds. 

Certain claims may rank ahead of a floating charge 

WLB7b Singapore has granted a first ranking floating charge over the Singapore Accounts in favour of the 

Security Trustee. As a matter of law, certain claims would have priority over the claims of the Security Trustee 

in respect of the floating charge assets. For example, the remuneration, debts, liabilities and expenses of or 

incurred by any judicial manager or liquidator and the claims of certain preferential creditors would rank ahead 

of the claims of the Security Trustee. Also, creditors who would have priority in the case of winding-up over 

the claims of a chargee in respect of a floating charge would continue to have such priority preserved if a 

receiver (which would include a receiver and manager) were appointed over the assets that are subject to the 

floating charge. 

Delays may arise from moratoriums 

Where WLB7b Singapore is insolvent or near insolvent and undergoes certain insolvency procedures, there 

may be delays in the Security Trustee’s ability to enforce the security provided by WLB7b Singapore. For one, 

there would be a moratorium against the enforcement of security once a judicial management application is 

made, and this moratorium may be extended if a judicial management order is made. During the moratorium 

period, leave of the court or the consent of the judicial manager will be required before steps may be taken to 

enforce any security over the property of WLB7b Singapore. This may result in delays in the Security Trustee’s 

ability to enforce the security provided by WLB7b Singapore. There would also be a moratorium against the 

enforcement of security where WLB7b Singapore proposes or intends to propose a scheme of arrangement, 

upon an application for a stay by WLB7b Singapore, during which time leave of the court will be required 

before steps may be taken to enforce any security over the property of WLB7b Singapore. 

In addition, a moratorium against actions and proceedings may apply in the case of judicial management, 

schemes of arrangement and/or winding-up in relation to WLB7b Singapore. Actions and proceedings may be 

commenced or continued only with leave of the court and in the case of judicial management, with leave of the 

court or the consent of the judicial manager. It may also be possible that if a company related to WLB7b 
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Singapore obtains an order for a moratorium in the context of a scheme of arrangement, WLB7b Singapore 

may also seek a moratorium order in its favour even if it is not itself proposing a scheme of arrangement. 

Further, an application by WLB7b Singapore for a moratorium order may not in itself constitute an event of 

default under the terms and conditions of the Bonds and the Security Trustee may not be able to declare the 

Bonds immediately due and payable upon the occurrence of such an event. Accordingly, if there is any need for 

the Security Trustee to sue WLB7b Singapore in connection with the enforcement of the security, the need to 

obtain leave of the court may result in delays in being able to bring or continue legal proceedings that may be 

necessary in the process of recovery. 

Judicial manager may dispose of security 

If a judicial manager is appointed, the judicial manager would be able to dispose of the Singapore Accounts and 

this could adversely affect the ability of WLB7b Singapore to meet its payment obligations to the Bondholders. 

The costs and expenses of judicial management rank ahead of the claims of the floating chargee. In relation to 

judicial management or company-initiated creditor schemes of arrangement, the court would also have the 

power under the IRD Act to order that, subject to certain safeguards, fresh rescue financing be secured by a 

security interest ranking equal to or higher than existing security interests. This means that the court may grant 

an order to the effect that the rescue financier has security that ranks equal to or higher than the security granted 

to the Security Trustee. 

The court may cram down on an entire class of creditors 

In respect of company-initiated creditor schemes of arrangement, the IRD Act provides for cram-down 

provisions where there is a dissenting class of creditors. The court may, notwithstanding one or more classes of 

dissenting creditors, approve a scheme provided an overall majority in number representing 75% in value of 

the creditors meant to be bound by the scheme have agreed to it and provided that the scheme does not unfairly 

discriminate between classes of creditors and is fair and equitable to each dissenting class. In such a scenario, 

Bondholders may be bound by a scheme of arrangement to which they may have dissented. However, there is 

a safeguard in that no creditor in a dissenting class should receive an amount lower than what that creditor is 

estimated by the court to receive if the scheme was not passed and in this regard there are provisions to help 

ensure that security holders receive the value of their secured claims. 

Future changes in law 

Singapore insolvency and related laws may be subject to change or adverse interpretations in the future. There 

can be no assurance that, as a result of any such change or adverse interpretations, the ability of WLB7b 

Singapore to make payments, or the interests of the Bondholders in general, might not in the future be adversely 

affected. 

RISKS RELATING TO THE NON-REGULATION OF THE ISSUER BY A REGULATORY 

AUTHORITY 

The Issuer is not required to be licensed or authorized under any current securities, commodities or banking 

laws of Mauritius as the country of its incorporation or similar laws of other jurisdictions. Regulatory authorities 

in Mauritius or in one or more other jurisdictions may subsequently take a contrary view regarding the 

applicability of any such laws to the Issuer. In such case, the Issuer may be subject to licensing or authorization 

requirements, fines or other measures imposed on the conduct of activities subject to license or authorization 

requirements in the relevant jurisdictions. Depending on the actual authorization requirement, the amount of 

fines or the impact and gravity of any other measure for the Issuer, the Issuer may not be able to comply with 

some or all of such requirements, fines or measures. In any such case, the Issuer may be subject to adverse 

impacts on its business, including also the requirement to cease its business activities or parts thereof, or on the 
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fulfillment of its obligations under the Bonds. Bondholders are thus exposed to the risk of suffering a partial or 

total loss on their investment in the Bonds. 

RISKS RELATING TO CONFLICTS OF INTEREST 

The interests of the Issuer, the Portfolio Manager and the Bondholders may conflict. The Portfolio Manager, its 

affiliates and their respective management teams may provide fund management, financing, advisory or other 

services to businesses (including other high-impact enterprises) that compete with the Borrowers and their 

affiliates, or may provide services to the Borrowers and their affiliates not in connection with this offering. 

Certain of the Borrowers have received loans funded with the proceeds of prior issuances of bonds under the 

WLB Series, namely the US$8 million 5.65% Women’s Livelihood Bonds due 2021 issued by WLB Asset Pte. 

Ltd. in July 2017 (the “WLB1”), the US$10.5 million 4.00% Women’s Livelihood Bonds due 2024 issued by 

WLB Asset II Pte. Ltd. in January 2020 (the “WLB2”), the US$24.7 million 3.95% Women’s Livelihood Bonds 

due 2024 issued by WLB Asset II B Pte. Ltd. in December 2020 (the “WLB3”), the US$27 million 3.90% 

Women’s Livelihood Bonds due 2025 issued by WLB Asset II C Pte. Ltd. in December 2021 (the 

“WLB4Climate™”), the US$45 million 6.50% Women’s Livelihood Bonds due 2026 Women’s Livelihood 

Bonds issued by WLB Asset II D Pte. Ltd. in December 2022 (the “WLB5”), the US$88 million 7.25% 

Women’s Livelihood Bonds due 2027 issued by WLB Asset VI Pte. Ltd. in December 2023 (the “WLB6”) and 

the US$52.8 million 5.88% Women’s Livelihood Bonds due 2029 issued by WLB Asset VII Pte. Ltd. In July 

2025 (the “WLB7a”). Of those, WLB1, WLB2, WLB3, and WLB4Climate™ have been redeemed in full at 

their maturity (see “Description of the Portfolio Manager and Other Parties — the Portfolio Manager — 

Overview”). The Portfolio Manager will charge the Issuer certain fees which are payable and non-refundable 

regardless of whether or not the Loans are disbursed and regardless of the performance of the Borrowers, the 

Loans and the Bonds. Furthermore, the Subordinated Investor is also a shareholder of the Portfolio Manager.  

RISKS RELATING TO THE ABSENCE OF AN OPERATING HISTORY OF THE ISSUER 

The Issuer is a special purpose vehicle whose sole purpose is to issue the Bonds, the Mezzanine Debt and the 

Subordinated Debt, to enter into the Loans, to enter into the Limited Guarantee with Sida and to engage in 

certain ancillary activities related to its participation in the transactions described in this Information 

Memorandum. The Issuer has no operating history. 

Due to the lack of an operating history of the Issuer, Bondholders are not in a position to assess the past 

performance and operating activities of the Issuer or the operating experience of its Board to determine whether 

to invest in the Bonds. Moreover, in the absence of an operating history of the Issuer, Bondholders are exposed 

to the risk that the Issuer fails to achieve its business objectives and may therefore be unable to fulfill its 

obligations under the Bonds. In such case, Bondholders may suffer a partial or total loss on their investment in 

the Bonds. 

RISKS RELATING TO THE RELIANCE ON THIRD PARTIES 

The Issuer will be a party to contracts with a number of third parties. The ability of the Issuer to meet its 

obligations under the Bonds will depend upon the performance by these third parties of their services in relation 

to the issue of Bonds and fulfillment of their respective obligations thereunder. In particular, the Issuer depends 

on the Portfolio Manager to select the Borrowers, verify their creditworthiness, evaluate their organizational 

structure, business, corporate governance standards, compliance with applicable laws and other factors to 

determine whether to extend Loans to the Borrowers, and, once the Loans are extended, to manage the Loans 

on the Issuer’s behalf. In addition, the Corporate Services Providers, the Corporate Officer Provider and the 

Loan Administrator will provide corporate, independent director nominee and loan administration and cash 
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management services to the Issuer and WLB7b Singapore, and the Principal Paying Agent will provide payment 

services in connection with the Bonds for the Issuer. In the event that any of these third parties fails to perform 

their respective obligations under the respective agreements to which they are a party, Bondholders may be 

adversely affected and may suffer a partial or total loss on their investment in the Bonds. See also “—Risks 

Relating to the Portfolio Manager” below. 

RISKS RELATING TO THE PORTFOLIO MANAGER 

Notwithstanding the information provided to prospective investors in this information memorandum for the 

purpose of evaluating the Bonds, prospective investors may not have an opportunity to evaluate for themselves 

all the relevant economic, financial and other information that the Portfolio Manager must consider when 

making management decisions on behalf of the Issuer and, accordingly, the Bondholders will be dependent on 

the judgment and ability of the Portfolio Manager in making management decisions on behalf of the Issuer. No 

assurance can be given that the Portfolio Manager, acting on behalf of the Issuer, will be successful in making 

management decisions beneficial to the Bondholders. 

The Portfolio Manager’s team comprises individuals having substantial investment banking experience as well 

as experience working with and extending financing to women-focused enterprises. However, the historical 

performance of the Portfolio Manager, the Portfolio Manager’s team members and/or the transactions that they 

managed and monitored, including the Portfolio Manager’s management of prior issuances of bonds under the 

WLB Series, may not be indicative of future performance or its ability to perform its obligations under the 

Portfolio Management Agreement. Other than its management of the loan portfolios funded through the WLB1, 

WLB2, WLB3, WLB4Climate™, WLB5, WLB6, and WLB7a the Portfolio Manager has limited experience in 

managing assets and there can be no assurance that the Borrowers selected by the Portfolio Manager will 

perform their respective obligations under the Loans. 

The Portfolio Manager has faced credit and operational challenges with respect to several loans that have been 

included in other loan portfolios it has managed, which have led to restructuring negotiations, enforcement of 

loan terms, litigation and claims under limited guarantees. For example, in WLB4Climate™, three borrowers 

faced operational underperformance, covenant breaches and/or compliance issues relating to the deployment of 

proceeds and hedging requirements. In WLB5, one borrower experienced significant governance challenges, 

including allegations of financial irregularities, and has been the subject of insolvency proceedings initiated by 

the Reserve Bank of India. Another WLB5 borrower underwent a negotiated restructuring of its outstanding 

debt involving deferrals of principal payments and equity infusion. A borrower in both WLB5 and WLB6 

issuances filed litigation seeking to invalidate its loan agreements. A borrower in WLB4Climate™, WLB5, and 

WLB6 failed to meet certain conditions subsequent relating to security creation and use of proceeds under its 

WLB6 loan and experienced operational underperformance and severe liquidity constraints.   

These events occurred in connection with prior issuances and other loan portfolios (not involving the Borrowers 

in WLB7b) and the Portfolio Manager has taken active steps in each case, including engaging local counsel, 

issuing acceleration and demand notices, participating in restructuring negotiations and pursuing enforcement 

where appropriate. However, there can be no assurance that similar challenges will not arise in connection with 

WLB7b Borrowers or that the Portfolio Manager will always be able to manage such situations in a manner 

that avoids losses to the Issuer. If similar challenges were to arise in connection with the WLB7b Borrowers 

and the Portfolio Manager is not able to recover sufficient amounts through undertaking necessary remedial 

measures, this could have an adverse impact on the Issuer’s ability to meet its payment obligations under the 

Bonds. 

For example, there can be no assurance that an event of default under one or more of the Loans or another event 

that will allow the Issuer (or the Portfolio Manager on its behalf) to accelerate one or more of the Loans will 
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not occur. While the Portfolio Manager has managed several loan defaults, there can be no assurance that the 

Portfolio Manager would be adequately prepared to manage future loan defaults to the benefit of the 

Bondholders or at all; the failure of the Portfolio Manager to effectively manage any default under a Loan may 

adversely affect the Issuer’s financial condition and, consequently, the Issuer’s ability to meet its payment 

obligations under the Bonds. 

Similarly, there can be no assurance that the Borrowers will not breach one of more of their financial or other 

covenants under the Loans or other debt financing that they have incurred or may in the future incur. The 

Portfolio Manager may be unable to detect in a timely manner, or at all, such breaches or signs of potentially 

impending breaches, or their underlying cause, which may lead to the Portfolio Manager not being able to take 

sufficient steps to protect the Issuer from the risk of subsequent payment default, whether that be through 

causing the Issuer to accelerate the Loans and enforce its rights thereunder or to agree to appropriate 

amendments or waivers of the covenants in light of steps the Borrowers take to ameliorate the situation or its 

causes, or otherwise.  Even if the Portfolio Manager does detect such defaults and the factors leading thereto in 

an accurate and prompt manner, it may not be able to take adequate and timely steps to protect the Issuer from 

Borrower defaults.  The failure of the Portfolio Manager to effectively detect and address a covenant breach by 

a Borrower may thus adversely affect the Issuer’s financial condition and, consequently, the Issuer’s ability to 

meet its payment obligations under the Bonds. In several of the prior cases, borrowers in those loan portfolios 

have delayed sharing financial data, failed to meet security or disbursement milestones or sought to renegotiate 

terms due to liquidity pressures or adverse market conditions. The ability of the Portfolio Manager to respond 

to such developments effectively depends on a range of factors, including borrower cooperation, local legal 

systems and broader macroeconomic or regulatory developments. Failure to detect or manage borrower 

underperformance or default could adversely affect the Issuer’s financial condition and its ability to meet its 

payment obligations under the Bonds. 

A person providing investment advice to the Issuer, such as the Portfolio Manager, may be deemed to be an 

“investment adviser,” “commodity pool operator” or “commodity trading adviser” under U.S. law. Absent an 

exemption, such persons generally must register in one or more of those capacities with the SEC and/or the 

U.S. Commodity Futures Trading Commission. Because none of these registrations are expected to be sought, 

the investor protections available under the U.S. Investment Advisers Act of 1940, as amended, and the 

Commodity Exchange Act may not be available to the Issuer. Should such registrations ultimately be found to 

have been required but not obtained, the Portfolio Manager could be subject to various potential sanctions and 

penalties. 

A CHANGE IN PORTFOLIO MANAGER MAY ADVERSELY AFFECT COLLECTIONS ON 

THE LOANS 

A change in the Portfolio Manager, especially to a third party unaffiliated with IIX, or in the key officers of the 

Portfolio Manager may result in a temporary disruption of the administration and servicing of the Loans. This 

may adversely affect the Issuer’s financial condition and, consequently, the Issuer’s ability to meet its payment 

obligations under the Bonds. There can be no assurance that a replacement portfolio manager would perform 

to the satisfaction of the Bondholders, or at the same or similar level of competence as the Portfolio Manager. 

Similarly, if the Portfolio Manager were to fail to perform its duties, there can be no assurance that a replacement 

portfolio manager would be found and/or begin to perform its duties before the interests of the Bondholders are 

adversely affected. 
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NO PERSON IS OBLIGATED TO UPDATE THIS INFORMATION MEMORANDUM 

The information and disclosure contained herein speaks only as of the date hereof. None of the Issuer, the 

Portfolio Manager, the Placement Agent or any of their respective affiliates nor any other party or governmental 

body has an obligation to update the information contained herein. 

II Risks Relating to the Performance of the Loans 

RISKS RELATING TO THE CREDIT RISK OF THE BORROWERS 

The Bonds represent a claim against the Issuer only. The Bonds do not represent a claim against the Borrowers. 

However, as the ability of the Issuer to meet its payment obligations under the Bonds depends on the timely 

receipt of payments under the Loans, Bondholders will be exposed to the credit risks of the Borrowers. A default 

by one or more Borrowers will adversely affect the Issuer’s ability to meet its payment obligations under the 

Bonds and, as a result of any such default, Bondholders may suffer a partial or total loss of their investment in 

the Bonds. Certain of the entities to which loans have been extended in past WLB transactions have experienced 

adverse circumstances that have impaired, or threatened to impair, their ability to repay such loans in a timely 

manner. The recovery outcomes in these cases have varied depending on borrower cooperation, availability of 

guarantees, enforceability of security and local legal frameworks. 

Certain borrowers in past WLB transactions have failed to pay on scheduled payment dates and/or 

required loan restructuring 

Certain borrowers in past WLB transactions have failed to pay on scheduled payment dates. As described in 

“—Risks Relating to the Regulatory Environment and Transparency of the Borrowers,” one of the borrowers in 

WLB5 has failed to pay the interest on its WLB5 loan on the five most recent scheduled interest payment dates, 

one of the borrowers which is in both WLB5 and WLB6 has failed to pay interest on both its WLB5 and WLB6 

loan on the four most recent scheduled interest payment dates, and one of the borrowers which is in 

WLB4Climate™, WLB5, and WLB6 has failed to pay the full amount of interest due and has failed to pay the 

full amount of principal due on maturity of its WLB4Climate™ loan. Two other borrowers in WLB4Climate™ 

have also failed to pay the full amount of principal due on maturity of their loans. In WLB5 one other borrower 

required loan restructuring due to adverse financial conditions. While these events occurred in connection with 

prior issuances and do not involve Borrowers in WLB7b, the Borrowers of WLB7b may experience similar or 

worse adverse circumstances and adversely affect the Issuer’s ability to meet its payment obligations under the 

Bonds. 

Certain of the Borrowers of WLB7b are in breach of covenants under their existing borrowings and/or 

are subject to covenants in other credit facilities in relation to the relevant Borrower’s ability to incur 

additional indebtedness 

As described in “The Borrowers — Borrower Profiles,” among the Borrowers of WLB7b, Seeds Fincap, 

Kaleidofin, and Pahal, the Loans to which represent approximately 52.5% of the aggregate principal amount of 

the Loans, were in breach of certain covenants relating to asset quality, profitability, diversification, portfolio 

size or external credit rating under their existing borrowings as of December 31, 2025. In the case of Seeds 

FinCap and Pahal, such breaches were mainly due to stress among certain segments of their client bases 

including over-indebtedness among certain of their clients. In the case of Kaleidofin, such breaches were mainly 

due to the default of a single wholesale client. Such breaches could in certain circumstances enable the relevant 

lender to accelerate the maturity of such borrowings or take other enforcement actions against the Borrower. If 

a Borrower defaults on or is unable to repay its existing indebtedness, this may affect their ability to repay the 

Loans in a timely manner, which may in turn impact the Issuer’s ability to meet its payment obligations under 

the Bonds. 
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While the Portfolio Manager and the Issuer are not aware of any existing payment defaults by any of the 

Borrowers of WLB7b in respect of such Borrower’s existing indebtedness or, other than as disclosed in “The 

Borrowers — Borrower Profiles,” any breaches by any such Borrowers of covenants under their existing 

indebtedness, there can be no assurance that such defaults or covenant breaches will not occur in the future. 

Any such defaults or covenant breaches could have a material impact on the cash flows realizable from the 

Loans, and could in turn impact the Issuer’s ability to fulfil its payment obligations under the Bonds. 

Moreover, certain financing agreements entered into by certain Borrowers contain covenants that prohibit the 

Borrower from incurring additional indebtedness without the lender’s prior consent. While the relevant 

Borrowers intend to, in accordance with such financing agreements and applicable regulations, request for 

written consent or approval from lenders (if required) with respect to the proposed incurrence of the Loans and 

expect to receive such consent or approval prior to the disbursement of the Loans, there can be no assurance 

that the relevant Borrowers would be able to secure consents or approvals in a timely manner or at all. As the 

funds will only be made available to the Borrowers upon receiving such consent, there is no guarantee that the 

Loans will be utilized by the relevant Borrowers in a timely manner, which may in turn impact the Issuer’s 

ability to meet its payment obligations under the Bonds under the timeframe prescribed in the Conditions. 

RISKS ARISING FROM ACTIVITIES OF THE CLIENTS OF THE BORROWERS 

Our Borrowers include microfinance institutions and specialized lenders to small and medium-sized businesses. 

The activities of clients of such institutions, and the corporate governance and legal compliance standards that 

apply to those activities, may differ significantly from the activities and standards of clients of more mainstream 

financial institutions in developed and developing countries. While the Borrowers are subject to oversight and 

regulation by local regulatory authorities and the terms of the Loans will contain restrictions on the activities 

of the Borrowers and on the purposes for which the Borrowers may make loans to clients, certain activities of 

a Borrowers’ clients that are legal and deemed acceptable in the country in which that Borrower is located may 

not be legal or deemed acceptable in other jurisdictions, including countries in which prospective investors are 

located. Prospective investors should be aware that the proceeds of their Bonds may be used to finance such 

activities. 

RISKS RELATING TO THE REGULATORY ENVIRONMENT AND TRANSPARENCY OF 

THE BORROWERS 

The Borrowers may be subject to materially less stringent regulatory requirements than similar organizations 

in developed countries. The scope and content of such regulations vary by country and depend, inter alia, upon 

the type of legal existence that a Borrower may take in a particular country. Adverse developments in the legal 

and regulatory frameworks applicable to a Borrower’s activities may have a negative impact on the future 

performance of the Borrower’s business and its ability to fulfill its obligations under the Loans. 

Additionally, the “best practices” that are followed by entities in developed and other developing countries may 

differ from, and be significantly more developed and more stringently enforced than, the general business, 

internal controls and corporate governance practices in the countries where the Borrowers operate. In addition, 

the type and quantity of information collected and used by the Borrowers that are microfinance institutions, 

specialized lenders or similar businesses to assess potential new clients and to monitor current clients may be 

materially different, and significantly less, than the information that is typically provided to credit and financial 

institutions in developed countries. Moreover, as part of its ongoing reporting and monitoring services, the 

Portfolio Manager may not have, and may not be able to obtain, detailed information regarding how proceeds 

of the Loans are used by clients of the Borrowers. 



 

2202792769/8/30 Apr 2026 25 

Furthermore, a few of the Borrowers identified several internal fraud incidents involving multiple employees, 

often in connection with misappropriation of funds collected from clients. While remedial steps have been taken 

such as staff rotation, expanded field audits and the rollout of grievance and compliance mechanisms, there can 

be no assurance that such measures are effective. In addition, certain Borrowers have also been subject to 

external and internal audit reviews. Based on the most recent external audit reports, no material adverse 

observations were noted in external audit opinions. Internal audit findings have primarily related to operational, 

regulatory and process enhancement matters, including documentation accuracy, income recognition, asset 

classification, business correspondent settlement processes, vendor payment timelines, data protection and 

KYC compliance, and strengthening of accounting, system access and information security controls. In one 

instance, observations highlighted inherent operational risks in cash handling in high-touch lending models, 

particularly where clients may not always request formal transaction receipts. In another case, findings related 

to enhancing processes for income recognition, asset classification and governance over accounting and IT 

systems. Corrective actions have been implemented or are in progress. Overall, these findings did not indicate 

any material or systemic weaknesses in financial reporting, governance or the overall control environment. 

As a result of the above factors, there may be more limited and less transparent information available regarding 

the Borrowers, and the clients of the Borrowers, than for more mainstream financial institutions or other 

businesses and their clients in a prospective investor’s home country. For example, one of the borrowers in 

WLB5 has made a report to its regulator regarding allegations of fraudulent accounting. The borrower placed 

its chief executive officer on administrative leave, underwent an audit by its regulator, and has failed to pay 

interest on its WLB5 loan on the four most recent scheduled interest payment dates. In this instance, a 

whistleblower complaint triggered a regulatory audit, which uncovered irregularities in the borrower’s 

operations and accounting practices. As a result of these findings, the company’s statutory auditors indicated 

that its previously issued financial statements could not be relied upon. The borrower’s board was superseded 

by order of the relevant financial regulator, and insolvency proceedings were initiated. The Portfolio Manager, 

has undertaken legal action to enforce its rights, including acceleration of the loan, lodging a claim in the 

insolvency process and filing to invoke the personal guarantee of the borrower’s former chief executive officer. 

While these events occurred in connection with a prior issuance and do not involve Borrowers in WLB7b, there 

can be no assurance that none of the Borrowers of WLB7b will engage in similar financial or other misconduct. 

Changes in U.S. laws and policies regulating international trade, including the imposition of import 

tariffs, changes to regulations affecting cross-border trade and transactions, USAID funding cuts, and 

retaliatory measures by other jurisdictions in response to U.S. measures, may adversely impact our 

business, financial condition and results of operations. 

There continues to be discussion and dialogue in the U.S. Government regarding potential changes to U.S. 

legislation, regulations, import tariffs, administrative measures and policies that affect trade and transactions 

with U.S trading partners including Canada, China, the European Union and Mexico as well as the countries in 

which the Borrowers operate, and potential retaliatory tariffs and other measures by such countries. Since the 

inauguration of U.S. President Donald Trump in January 2025, the U.S. Government has announced tariff 

actions against certain imported goods and has issued an “America First Trade Policy” that could lead to 

additional tariff and trade measures in the future. The U.S. Government has also imposed and may continue to 

impose economic sanctions and trade restrictions against certain countries. Changes in U.S. federal policy are 

difficult to predict and may result in material adverse effect on the geopolitical landscape. These may give rise 

to circumstances outside our control and lead to negative impacts on our financial condition and the financial 

condition of our Borrowers. 

On February 20, 2026, the Supreme Court of the United States ruled that the reciprocal tariffs (including on 

countries in which the Borrowers operate) imposed by the U.S. Government under the International Emergency 

Economic Powers Act are invalid. Following the ruling, the U.S. Government imposed a 10% tariff on imports 
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under the Trade Act of 1974, which came into effect on February 24, 2026. In addition, the U.S. Government 

also announced that this tariff may be increased to 15% at some later date and that it will launch new 

investigations under the Trade Act of 1974 that may result in the imposition of additional tariffs. While the 

specific sectors impacted will vary by country, these tariffs may generally reduce Borrower profitability, limit 

access to export markets, increase input costs and heighten liquidity pressures, which could have a material 

adverse impact on the Borrowers’ business, financial condition, and results of operations. Rising political 

tensions as a result of these policies may also reduce investment and other economic activities between major 

international economies. In addition, the continuing uncertainty of tariff levels that may apply in the future may 

reduce investment and other economic activities in countries or sectors which might become the subject of 

future tariffs. These developments, or the perception that any of them could occur, may have a material adverse 

effect on global economic conditions and the stability of global financial markets, which in turn can significantly 

impact our business and that of the Borrowers. 

Furthermore, changes in U.S. policies regarding international financial assistance, including reduction of 

assistance through U.S. Agency for International Development (“USAID”), could cause political or financial 

instability in the countries where the Borrowers operate. In early 2025, the U.S. Government implemented 

funding freezes and delays to assistance that it provides to foreign and non-governmental organizations. On 

February 10, 2025, the U.S. Department of State and the USAID, announced a 90-day suspension of new 

foreign assistance obligations. On July 1, 2025, USAID was shuttered as an independent agency with its 

responsibilities for dispensing foreign aid assigned to other agencies, notably the Department of State. Overall 

levels of U.S. foreign aid were cut by more than half in 2025. Whilst neither we nor the Borrowers rely on 

funding from USAID, there is no guarantee that the reduction in funding may not impact the markets in which 

the Borrowers operate. 

RISKS ARISING FROM THE CREDIT PROFILE OF THE MICRO-LOANS TO BE 

EXTENDED BY CERTAIN OF THE BORROWERS 

Certain of the Borrowers will use the Loan proceeds to make loans to micro-entrepreneurs, many of whom have 

incomes below the poverty level in the relevant jurisdiction and little or no previous credit history with 

commercial or other lenders, or to refinance other lendings to such micro-entrepreneurs. Such micro-loans have 

high credit risk and are typically not secured by any collateral or other type of traditional guarantee. There is 

no assurance that the micro-loans will be repaid and in the event they are not, the relevant Borrowers’ financial 

condition may be adversely affected and this, in turn, will affect their ability to repay the Loans. Consequently, 

the Issuer’s financial condition and its ability to meet its payment obligations under the Bonds may be adversely 

affected. 

RISKS ASSOCIATED WITH THE DUE DILIGENCE CARRIED OUT IN RELATION TO 

THE BORROWERS 

The Portfolio Manager conducted due diligence exercises in relation to the Borrowers prior to the issuance of 

the Loans. However, such due diligence was not exhaustive and was focused primarily on consideration of 

documents and information provided to the Portfolio Manager by the Borrowers, as well as searches conducted 

and inquiries made in relation to the Borrowers. The Portfolio Manager has not conducted comprehensive due 

diligence of all aspects and risks that may potentially affect the creditworthiness of the Borrowers, their 

organizational structure, their compliance with applicable laws, the conduct of their business and other factors 

which may be relevant to evaluating their ability to meet their obligations under the Loans. Furthermore such 

due diligence may not be able to identify fraud or other intentional misconduct, such as that engaged in by one 

of the borrowers of WLB5, as described in “—Risks Relating to the Regulatory Environment and Transparency 

of the Borrowers.” Failure to identify such factors or risks in the course of the Portfolio Manager’s limited due 
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diligence may have an impact on the recoverability of the Issuer’s claims under the Loans and may eventually 

lead to a partial or total loss of the Bondholders’ investment in the Bonds. 

RISKS ASSOCIATED WITH THE DUE DILIGENCE CARRIED OUT IN RELATION TO 

THE IMPACT ASSESSMENT OF THE BORROWERS 

The Portfolio Manager has prepared an impact assessment report on each of the Borrowers, a summary of which 

has been included in this Information Memorandum. However, there can be no assurance that such assessment 

is accurate or complete, since it was prepared based on information provided by each of the Borrowers and is 

subject to uncertainties relating to the implementation of the plans of each of the Borrowers. In addition, all of 

the conclusions regarding the assessments are those of the Portfolio Manager alone and have not been checked 

or verified by the Issuer or the Placement Agent. Such assessments constitute forward-looking statements and, 

to the extent such assessments prove to be inaccurate or incomplete, the Loans issued to the Borrowers may not 

have the social or environmental impact that was anticipated by the Portfolio Manager. 

RISKS RELATING TO THE BORROWERS’ INFORMATION 

The information provided by the Borrowers regarding their business, operations, organizational structure and 

compliance with applicable laws and regulations may be incomplete or misleading, including as a result of 

fraud or other intentional misconduct. The financial and other information concerning the Borrowers on which 

the Portfolio Manager relies in selecting and monitoring the Borrowers is provided primarily by the Borrowers 

themselves. There is no assurance that this information is or will be accurate and complete. The Portfolio 

Manager exercises normal care and diligence in assessing the accuracy and completeness of such information 

provided by the Borrowers, but makes no representation or warranty in this regard. The creditworthiness of the 

Borrowers may be poorer than the Portfolio Manager expects and there can be no assurance that the Borrowers 

will be able to fulfill their payment and other obligations under the Loans. Any failure of the Borrowers to do 

so may have an adverse impact on the Issuer’s cash flows and financial condition, which may in turn affect the 

Issuer’s ability to fulfill its payment and other obligations under the Bonds. Bondholders may, as a result, lose 

the whole or part of their investment in the Bonds. 

RISKS RELATED TO THE RAPID GROWTH OF MANY OF THE BORROWERS 

In recent years, many of the Borrowers have experienced, and continue to experience, high rates of growth in, 

inter alia, their number of clients, their number of branches and/or agencies, the volume of their business (such 

as the number of micro-loans made), the geographic scope of their activities, (in the case of microfinance 

institutions) their average micro-loan size per client and other measures of their business activity. These rates 

of growth often exceed the rates of growth of other entities engaged in similar activities in the countries in 

which the Borrowers are located and in other developed and developing countries. There is no assurance that 

any of the Borrowers have, or will have, sufficient manpower, skill levels and/or financial resources to sustain 

such growth in the future. This could adversely impact the ability of Borrowers to carry out sufficient due 

diligence procedures on new clients, monitor existing clients, make collections on micro-loans or to 

appropriately carry out other business activities, which could adversely impact the ability of Borrowers to make 

payments on the Loans. The ability of the Issuer to make payments on the Bonds could therefore be adversely 

affected. 

RISKS ARISING FROM FOREIGN CURRENCY EXCHANGE LAWS 

In times of economic, political or social crisis, there is a risk that governments may decide to suspend or 

postpone certain of their services or obligations for a fixed period of time or until the end of certain force 
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majeure events, e.g., during war, natural disasters or pandemics. Such moratoriums may in particular apply to 

banking transactions, including those involving foreign loans, or foreign exchange transactions, in each case 

including those involving private parties. It is possible that governments in jurisdictions where the Borrowers 

are domiciled or operate may impose such moratoriums or similar actions, which may lead to a suspension or 

postponement of payments under the micro-loans, or other financing extended by the Borrowers to their clients, 

to the Borrowers or of payments due under the Loans to the Issuer. Any foreign exchange or banking 

moratorium or actions with similar effects imposed in countries where Borrowers are domiciled may therefore 

lead to a default under the Loans. Bondholders may, as a result, lose the whole or part of their investment in the 

Bonds. 

RISKS ARISING FROM EMERGING MARKET RISKS IN COUNTRIES WHERE THE 

BORROWERS ARE DOMICILED 

The countries where the Borrowers are located are emerging markets. Investing in emerging markets involves 

certain systemic, financial, political and other risks and special considerations which include (but are not limited 

to): 

 risks associated with political, regulatory, economic and fiscal uncertainty, including the risk of 

nationalization or expropriation of assets and any risk of war and revolution and natural events; 

 fluctuations of currency exchange rates, including significant devaluations of local currency; 

 high rates of inflation; 

 confiscatory taxation, taxation of income or other taxes or restrictions imposed with respect to 

investments in foreign nations; and 

 economic and political risks, including potential foreign exchange controls and restrictions on the 

repatriation of funds. 

In addition, the Borrowers operate in political, economic, social and business environments substantially 

different from and typically less favorable than those of the United States, the European Union (the “EU”), the 

United Kingdom and other developed countries. Adverse developments in any of these environments may 

impair certain Borrowers’ ability to make, analyze, supervise, record or collect on micro-loans, or to function 

successfully in other businesses in which they operate, which may impair their ability to meet their payment 

obligations under the Loans. In addition, other developed and/or developing countries may take military or 

political action against any of the countries in which the Borrowers are located, including the imposition of 

economic or other sanctions, that could have a negative impact on the operations, business and financial 

condition of the Borrowers, the value and/or enforceability of the Loans and/or the ability of an investor to hold 

or trade in the Bonds. 

Specific economic risks in certain developing countries where the Borrowers are located include, but are not 

limited to, the following: declines in economic growth reducing the ability of the Borrowers’ clients to service 

their micro-loan or other obligations to the Borrowers; fluctuations in currency exchange rates making it 

difficult for Borrowers whose loans are denominated in U.S. dollars to service their loans; and sharp fluctuations 

in interest rates rendering uncertain or unfavorable the terms of the micro-loans or other financing offered by 

the Borrowers to their clients. In addition, certain of the countries where the Borrowers are located have 

experienced high rates of inflation, devaluation of local currency and foreign exchange controls in the past, and 

there is no guarantee that similar events will not occur during the term of the Loans. 

Additional specific government actions in certain developing countries that could elevate the risk of the 

Borrowers located there being able to service the Loans include foreign investment controls and adverse 
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changes in regulatory structures and anti-usury laws. MFIs, including certain of the Borrowers, typically charge 

higher interest rates than commercial banks due to higher operating costs. Governments have in the past, and 

may in the future, impose anti-usury laws or usury ceilings on interest rates that could lower the returns on the 

loans they make, could make it financially unviable for the Borrowers to operate and/or could render some of 

the loans they make unenforceable. Furthermore, the countries in which the Borrowers are located may have 

less certain and/or developing regulatory environments, with the corresponding risks of potential changes in 

law, less certain administration of law and/or less certain enforceability of judgments. There may be no treaty 

or agreement between a country in which a Borrower operates and Mauritius or the U.K. stipulating the 

recognition and/or enforcement in one country of judgments (other than arbitration awards) in civil and 

commercial matters passed in the other country. As a result, it may be difficult or impossible to enforce the 

judgments of English courts, or Mauritius courts following English law, in any county in which a Borrower 

operates that has no such treaty or agreement. 

In addition, the Borrowers’ ability to meet their payment obligations under the Loans could be adversely 

affected by social and/or political instability in their home country or neighboring countries, or by adverse 

relations between their home country and neighboring countries. See Appendix A to this Information 

Memorandum for additional information about the countries in which the Borrowers operate. 

RISKS ARISING FROM NATURAL DISASTERS AND SIMILAR FORCE MAJEURE 

EVENTS IN COUNTRIES WHERE THE BORROWERS ARE DOMICILED 

The Borrowers are domiciled and/or operate in countries which are relatively less equipped than more 

developed countries to deal with natural disasters such as floods, tsunamis, hurricanes, typhoons and 

earthquakes and pandemics such as the COVID-19 pandemic and outbreaks of avian influenza (bird flu) and 

similar diseases. Furthermore, some of the Borrowers are domiciled and/or operate in regions which have faced 

political and ethno-political conflicts, revolutions, terrorist acts or social unrest as well as severe economic 

downturns in the past. Such countries may not efficiently and quickly recover from such force majeure events, 

which could have a materially adverse effect on a Borrower’s ability to meet its payment obligations under the 

Loans. In case of such force majeure events in one or more countries where the Borrowers are domiciled and/or 

operate, the micro-loans and other financing granted by the Borrowers that are financial institutions would be 

subject to substantial default risks. In particular, it is possible that local currencies will be subject to hyper-

inflation or significant exchange losses. In such cases, clients who have taken out micro-loans and other 

financing granted by the Borrowers may not be able to meet their payment obligations as they come due or may 

decide to cease payments of interest or repayments of principal to the Borrowers. Clients of Borrowers other 

than financial institutions may experience similar difficulties or similarly default on their payment or other 

obligations to the Borrowers due to force majeure events. Further, Borrowers themselves may be subject to 

further losses resulting from hyper-inflation or adverse effects resulting in significant exchange losses. As a 

result, Borrowers may not have sufficient available funds to meet their own payment obligations and may 

eventually also default under the Loans. Any occurrence of a force majeure event in countries where the 

Borrowers are domiciled may therefore lead to a partial or total loss of the Bondholder’s investment in the 

Bonds. 

THE ECONOMY AND BUSINESS ENVIRONMENT MAY BE DISRUPTED BY POLITICAL 

OR SOCIAL INSTABILITY IN THE COUNTRIES WHERE THE BORROWERS ARE 

DOMICILED 

Political or social instability may disrupt the economy and business environment in the countries in which the 

Borrowers are domiciled. The following paragraphs highlight a non-exhaustive list of the political, social and 

economic risks in Indonesia, India, the Philippines and Sri Lanka. 
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Political campaigns, elections and other developments in Indonesia have in the past and may continue to bring 

a degree of political and social uncertainty to Indonesia. Indonesia continues to face various socio-political 

issues and has, from time to time, experienced political instability and social and civil unrest. These events have 

resulted in political instability, as well as general social and civil unrest on certain occasions in recent years. 

Indonesia also has a history of demonstrations and social protests concerning Indonesian politics as well as in 

response to specific issues, including fuel subsidy reductions, privatization of state assets, anticorruption 

measures, minimum wage, decentralization and provincial autonomy, actions of former government officials 

and their family members, potential increases in electricity tariffs, human rights violations and international 

geopolitical events. Recently, Indonesia has experienced social and civil unrest in relation to the government’s 

adoption of measures reducing regulation on business at the expense of workers’ rights and environmental 

protections. Following the 2024 elections, Indonesia has witnessed increased protests against the government’s 

adoption of measures that reduce regulations on business at the expense of workers’ rights and environmental 

protections. There can be no assurance that demonstrations or protests will not occur in the future or that such 

events will not adversely affect the business or operations of the Borrower headquartered in Indonesia. 

Additionally, Indonesian legal principles relating to the rights of debtors and creditors, or their practical 

implementation by Indonesian courts, may differ materially from those that would apply within the jurisdiction 

of the United States, the European Union member states or the United Kingdom, which could materially and 

adversely affect our ability to enforce the Loans against any Borrower having operations in Indonesia. 

The Indian economy has also been affected by economic uncertainties, volatility in interest rates, currency 

exchange rates, commodity and electricity prices, adverse conditions affecting agriculture and various other 

factors. The Indian economy is undergoing many changes and it is difficult to predict the impact of certain 

fundamental economic changes upon the Indian economy. Conditions outside India, such as a recession or 

decline in the economic growth of other major countries, especially the United States and China, have an impact 

on the growth of the Indian economy, and the government’s policies may change in response to such conditions. 

Additionally, an increase in trade deficit, a downgrade in India’s sovereign debt rating or a decline in India’s 

foreign exchange reserves could negatively impact interest rates and liquidity, which could adversely impact 

the Indian economy and the business of any Borrower having operations in India. In addition, potential border 

conflicts in Kashmir region and swaying momentum in India-China relations would add further pressure to the 

social and political stability. Following the 2024 general elections, the Bharatiya Janata Party has retained power 

but with a reduced majority, raising concerns about government stability. The administration aims to tackle high 

inflation and rising unemployment through increased public spending. Social tensions related to ethnic and 

religious identity persist, with ongoing protests for more inclusive governance. The situation in Kashmir 

remains sensitive, and the government maintains a firm stance on China while seeking economic cooperation. 

Overall, the elections have resulted in a complex political landscape with ongoing governance challenges. 

The Philippines political scene has been faced with increasingly authoritarian policies, which have resulted in 

significant human rights abuses and a general suppression of dissent. Public response is increasingly critical, 

specifically regarding human rights violations, education budget cuts, and transportation resulting in rallies and 

protests across the country. As the public becomes increasingly outraged, the potential for political unrest 

persists. The Philippines faces multiple concerns over human rights. In May 2024, the Supreme Court 

overturned the government’s right to “red-tagging” – the labeling of individuals or organizations as communists, 

subversives, or terrorists, regardless of their actual political beliefs or affiliations. Despite the ruling, the practice 

still continues, targeting unions, women’s groups, environmental groups, human rights groups, leftist 

organizations, and the most vulnerable which could have a negative effect on the Borrowers and their clients. 

Reports also indicate that extrajudicial killings remain rampant, with thousands of deaths linked to police 

operations, The International Criminal Court (ICC) is investigating these actions as potential crimes against 

humanity. There can be no assurance that these “red-tagging” threats and human rights concerns will not occur 

in the future or that such events will not adversely affect the business or operations of any Borrower 
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headquartered in the Philippines. These concerns over human rights freedom could escalate further, possibly 

effecting the Borrowers’ financial condition, results of operations or cash flows. Tensions over territorial 

disputes, specifically the Philippines’ exclusive economic zone, in the South China Sea further complicate the 

political landscape and raise concern about national sovereignty and security. There is no assurance that this 

potential conflict will not affect the Borrowers and their operations. 

Sri Lanka’s political landscape has been marked by significant events, including changes in leadership, social 

unrest and a recent severe economic crisis which came to a head in 2022. At that time, Sri Lanka had high levels 

of debt with a decline in foreign exchange reserves, lacking hard currency to pay for its imports, eventually 

defaulting on its government debt. In addition, inflation and the lack of foreign exchange led to shortages of 

food, fuel and medicine and a high level of unemployment. Economic hardships led to mass protests across the 

country in 2022 leading to the resignation of the then president. Although inflation rates have decreased since 

2022, the economy continues to be characterized by high interest rates and high costs of imports, commodities 

and energy. The previous government’s economic policy, including a ban (later reversed) on the use of chemical 

fertilizers, has also negatively affected the agricultural sector. Post political crisis, then president made progress 

in growing the depleted foreign currency reserves and stabilize import prices, bringing back frequent imports 

of fuel and food into the country. Sri Lanka has recently completed its ninth election cycle, during which left-

leaning leader of the opposition party was elected as the President of the country. Similar or other future events 

may cause further political, economic or social instability in Sri Lanka which could materially and adversely 

affect the business of any Borrower having operations in Sri Lanka. 

The occurrence of regional epidemics or a global pandemic, such as COVID-19, may adversely affect the 

operations, financial condition, and results of operations of any Borrower. The extent to which global pandemics 

impact any of their business going forward will depend on factors such as the duration and scope of the 

pandemic; governmental, business, and individuals’ actions in response to the pandemic; and the impact on 

economic activity, including the possibility of recession or financial market instability. Measures to contain a 

global pandemic may intensify other risks described in these Risk Factors. 

RISKS RELATING TO GEOGRAPHIC CONCENTRATION OF BORROWERS  

Approximately 52.5% of the aggregate principal amount of the Loans are to Borrowers located in India.  Due 

to this geographic concentration, the Issuer has heightened credit exposure on account of the political, 

economic, social, environmental or other risks that businesses in India face, including, in addition to the India-

related risks described in “—The Economy and Business Environment May Be Disrupted by Political or Social 

Instability in the Countries Where the Borrowers are Domiciled,” risks currently affecting financial institutions 

in India generally.  Such risks may include: 

 political risks, such as campaign promises made by certain political candidates during the run-up to the 

general elections that ended in June 2024 to waive certain loans, which led a number of borrowers to 

delay loan payments, adversely impacting certain financial institutions in India and which may be made 

in state elections scheduled to take place throughout 2026 in, for example, Tamil Nadu; 

 economic risks, such as risks relating to continuing elevated indebtedness of individuals in certain Indian 

provinces relative to their income; and 

 environmental risks or adverse weather conditions, such as the severe heat waves in North and Central 

India and floods in eastern and northern parts of the country during 2024, which adversely affected the 

economy in such areas. 

Because of the high concentration of our Loans to Borrowers in India, we may be unable to manage our credit 

exposure to such Borrowers in light of such risks in an adequate manner, or at all, even if we are able to identify 
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the risk in a timely manner. As a result, our ability to fulfill our payment and other obligations under the Bonds 

may be adversely affected, which in turn may lead to Bondholders losing the whole or part of their investment 

in the Bonds. 

RISKS RELATING TO DISRUPTIONS IN THE GLOBAL ECONOMY 

The global economy has been adversely affected by a variety of factors such as global high rates of inflation, 

actual or threatened war, terrorist activity, political unrest, civil strife and other geopolitical uncertainty. In 

addition, geopolitical and domestic political developments, such as existing and potential trade wars and other 

events beyond our control, such as the recent missile strikes in Iran, the ongoing conflict in Israel and Palestine, 

in addition to the Ukraine, and a possible escalation of such conflicts, can increase levels of political and 

economic unpredictability globally and increase the volatility of global financial markets. While the Borrowers 

do not have any assets in or market exposure to Iran, Russia, Ukraine, Israel or Palestine, the effect of these 

military actions on global commodity and financial markets remains uncertain and its effects could precipitate 

in a recession in parts of the global economy, including in the countries where the Borrowers and their clients 

operate, which could affect the financial condition, results of operations or cash flows of the Borrowers. 

Furthermore, a persisting or escalating conflict could lead to further increases in the cost of living and prices of 

energy and raw material inputs for the clients of the Borrowers. Such developments would negatively affect the 

payment capacity of the clients of the Borrowers and may lead to a default under the Loans. Bondholders may, 

as a result, lose the whole or part of their investments in the Bonds. 

RISKS RELATING TO DEFAULT BY THE BORROWERS 

If one or more of the Borrowers defaults on its Loan, Bondholders may suffer a partial or total loss of their 

investment in the Bonds. The recovery process related to any defaulted Loans may extend beyond the Maturity 

Date until the Long-Stop Date, and there can be no assurance that amounts recovered during this period, if any, 

will be sufficient to discharge the Issuer’s payment obligations under the Bonds. Borrowers in past WLB Series 

transactions have experienced adverse circumstances that have impaired their ability to repay such loans in a 

timely manner; the Borrowers of WLB7b may experience similar or worse circumstances. See “—Risks 

Relating to the Credit Risk of the Borrowers.” 

RISKS RELATING TO THE MATURITY OF THE LOANS 

The Loans are of longer duration and contain longer “moratorium” periods during which amortization is not 

required than most loans made to the Borrowers by banks. Loans of longer duration may carry more risk, due 

to the longer period of time during which an event of default under the relevant Loan or other event that will 

allow the Issuer (or the Portfolio Manager on its behalf) to accelerate the related Loan may occur. As a result, 

the Loans may carry more risk than previous loans made to the Borrowers. A Borrower’s ability to meet its 

obligations under a prior loan is not indicative of its ability to meet its obligations under the Loans. A default 

by one or more Borrowers will adversely affect the Issuer’s ability to meet its payment obligations under the 

Bonds and, as a result of any such default, Bondholders may suffer a partial or total loss of their investment in 

the Bonds. 

RISKS RELATING TO LOAN DISBURSEMENTS 

Loan disbursements pursuant to the Loans are expected to be made promptly upon receipt of the proceeds from 

the issue of the Bonds. In certain cases, however, the Loan disbursements may be subject to delays or may not 

be made at all. While the Issuer has the ability to reallocate, to the extent permitted under the Conditions, Loan 

amounts in the event an originally contemplated Loan will not be extended, it may not be able to reallocate such 
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amounts fully or at all. If any Loan disbursements have not been made within 120 days after the Closing Date, 

an amount corresponding to such undisbursed Loans shall be used to redeem an equivalent principal amount of 

Bonds, the Mezzanine Debt and Subordinated Debt at par with accrued interest paid only on the next Bond 

Payment Date. Any such redemption may result in a delay in Bondholder’s receipt of interest on that portion of 

the Bonds. Any such redemption may also result in the Issuer’s remaining portfolio of Loans being less 

diversified than expected. 

RISKS RELATING TO DISCLOSURE AND ACCOUNTING STANDARDS 

Businesses located in emerging markets may not be subject to uniform accounting, auditing and financial 

reporting standards and auditing practices and requirements, or such standards, practices and requirements may 

not be comparable to those applicable to businesses in developed countries. Standards of financial reporting 

and disclosure in certain developing countries where Borrowers are located are or may be materially less 

stringent than those of the United States, the EU, Singapore or other developed countries. In addition, 

accounting principles and reporting standards adopted by the Borrowers may differ in significant respects from 

those applied in the United States, the EU, Singapore or other developed countries. The financial information 

of the Borrowers presented in this Information Memorandum has not been reconciled or adapted to accord or 

conform with the accounting and reporting standards applied in the United States, the EU, Singapore or other 

developed countries. Therefore, prospective investors of the Bonds will need to take into account these 

differences and seek clarification and guidance from their financial and other advisors with respect to standards 

with which they may not be familiar when making their investment decisions. 

RISKS RELATING TO THE CONTINUOUS DEVELOPMENT OF ARTIFICIAL 

INTELLIGENCE TECHNOLOGIES 

Artificial intelligence (“AI”) has been developing at a rapid pace in recent years and has been widely adopted 

and commercialized across different industries. Due to the uncertain and developing nature of AI technologies, 

there has been increased scrutiny, including from regulators, regarding the use of algorithms, AI, diligence of 

data sets, and other similar applications. Moreover, regulators are increasing scrutiny and considering regulation 

of the use of AI technologies. We cannot predict what actions may be taken in the future with regard to such AI 

technologies, but such developments could impact our operations, increase costs, legal risk or reputational harm 

or have a material adverse effect on our business, results of operations and financial condition, as well as that 

of the Borrowers.  

III Risks Related to the Bonds 

THE BONDS MAY NOT BE A SUITABLE INVESTMENT FOR ALL INVESTORS 

Each potential investor in the Bonds must determine the suitability of that investment in light of its own 

circumstances. In particular, each potential investor should: 

 have sufficient knowledge and experience to make a meaningful evaluation of the Bonds, the merits and 

risks of investing in the Bonds and the information contained in this Information Memorandum; 

 have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular 

financial situation and the investment(s) it is considering, an investment in the Bonds and the impact the 

Bonds will have on its overall investment portfolio; 
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 have sufficient financial resources and liquidity to bear all of the risks of an investment in the Bonds 

(including the risk that the investor may lose the whole of its investment in the Bonds), including where 

the currency for principal or interest payments is different from the potential investor’s currency; 

 understand thoroughly the Conditions and the contents of this Information Memorandum and seek 

independent advice if necessary; and 

 be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, 

interest rate and other factors that may affect its investment and its ability to bear the applicable risks. 

INTEREST RATE RISK 

Interest rate risk is one of the central risks of interest-bearing bonds. The interest rate level on the money and 

capital markets may fluctuate on a daily basis and cause the value of the bonds to change just as frequently. The 

interest rate risk is a result of the uncertainty with respect to future changes of the market interest rate level. As 

the market interest rate changes, the price of bonds also changes, but in the opposite direction. If the market 

interest rate increases, the price of bonds typically falls, until the yield of such bonds is approximately equal to 

the market interest rate. If the market interest rate falls, the price of bonds typically increases, until the yield of 

such bonds is approximately equal to the market interest rate. The market interest level is strongly affected by 

public budget policy, the policies of central banks, the overall economic development and inflation rates, as 

well as by foreign interest rate levels and exchange rate expectations. The importance of individual factors 

cannot be directly quantified and may change over time. 

NO ASSURANCE FOR SUITABILITY FOR CERTAIN INVESTMENT CRITERIA 

There is currently no market consensus on what precise attributes are required for a particular activity to be 

defined as “sustainable,” and therefore no assurance can be provided to investors that the Issuer’s activities, 

including the Loans, will meet all investor expectations regarding social and/or environmental performance. 

Although the Issuer’s activities, including the Loans, will be selected in accordance with the categories 

recognized by the International Capital Market Association’s Sustainability Bond Guidelines, and will be 

developed in accordance with relevant legislation and standards, there can be no guarantee that the Issuer’s 

activities, including the Loans, will deliver the social and/or environmental benefits as anticipated, or that 

adverse social or environmental impacts will not occur during the design, construction, commissioning and 

operation of the Issuer’s activities, including the Loans. In addition, where any negative impacts are 

insufficiently mitigated, the Issuer’s activities, including the Loans, may become controversial, and/or may be 

criticized by activist groups or other stakeholders. 

In connection with the offering of the Bonds, Sustainable Fitch Limited has issued opinions regarding 

compliance with the International Capital Market Association’s Sustainability Bond Guidelines and the Orange 

Bond Principles™ (the “Second Party Opinions”). The Second Party Opinions are not a recommendation to 

buy, sell or hold securities and are only current as of the date that the Second Party Opinions were initially 

issued. In addition, although we have agreed to certain reporting and use of proceeds obligations in connection 

with certain environmental and sustainability criteria, our failure to comply with such obligations will not in all 

cases constitute a breach or an event of default under the Bonds. Withdrawal of one or both of the Second Party 

Opinions or any failure by us to use the proceeds from the Bonds as described in the Second Party Opinions, or 

to meet or continue to meet the investment requirements of certain environmentally- or sustainability-focused 

investors with respect to the Bonds may affect the value of the Bonds and/or may have consequences for certain 

investors with portfolio mandates to invest in securities to be used for a particular purpose. 
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No assurance can be provided with respect to the suitability of the Second Party Opinions or that the Bonds 

will fulfill the sustainability criteria to continue to qualify as sustainability bonds under relevant standards. Each 

potential purchaser of the Bonds should determine for itself the relevance of the information contained in this 

Information Memorandum regarding the use of proceeds and its purchase of the Bonds should be based upon 

such investigation as it deems necessary. 

RISKS RELATING TO SUBORDINATION OF BONDHOLDERS’ CLAIMS 

On each Bond Payment Date, Maturity Date, Long-Stop Date, Special Redemption Date and/or Amortization 

Redemption Date (as defined in the Conditions), payments of interest and repayments of principal (if any) will 

be made to Bondholders in the manner and in the priorities set out in the Conditions described in this 

Information Memorandum. 

Certain amounts payable by the Issuer to third parties such as various agents will rank in priority to, or pari 

passu with, payments of principal and interest on the Bonds, both before and after an enforcement of the relevant 

Accounts. In case of insufficient funds of the Issuer for fulfilling all payment obligations when due, 

Bondholders are exposed to the risk of suffering a partial or total loss on their investment in the Bonds. 

RISKS RELATED TO BOOK-ENTRY INTERESTS 

Unless and until definitive Bonds are issued in exchange for book-entry interests (the “Book-Entry Interests”), 

holders and beneficial owners of Book-Entry Interests will not be considered the legal owners or holders of 

Bonds under the Trust Deed. After payment to the Principal Paying Agent, the Issuer will not have responsibility 

or liability for the payment of interest, principal or other amounts to Euroclear or Clearstream, Luxembourg or 

to holders or beneficial owners of Book-Entry Interests. 

The nominee of the depository for Euroclear and Clearstream, Luxembourg, as applicable, will be the registered 

holder of the Bonds represented by the Global Certificate and will be the sole legal Bondholder of the Global 

Certificate under the Trust Deed while such Bonds are represented by the Global Certificate. 

Each person owning a Book-Entry Interest must rely on the relevant procedures of Euroclear and/or 

Clearstream, Luxembourg and, if such person is not a participant (“Participant”) in Euroclear and/or 

Clearstream, Luxembourg, on the procedures of the Participant through which such person owns its interest, to 

exercise any right of a Bondholder under the Trust Deed. 

Payments of principal and interest on, and other amounts due in respect of, the Global Certificate will be made 

in accordance with the relevant rules and procedures of Euroclear and/or Clearstream, Luxembourg by the 

Principal Paying Agent to the nominee of the depository for Euroclear and Clearstream, Luxembourg, as 

applicable. Upon receipt of any payment from the Principal Paying Agent, Euroclear and Clearstream, 

Luxembourg, as applicable, will promptly credit the relevant Participants’ accounts with payment in amounts 

proportionate to their respective ownership of Book-Entry Interests as shown on their records. The Issuer 

expects that payments by Participants or indirect payments to owners of Book Entry Interests held through such 

Participants or persons that hold interests in the Book-Entry Interests through Participants (“Indirect 

Participants”) will be governed by standing customer instructions and customary practices, as is now the case 

with the securities held for the accounts of customers registered in “street name”, and will be the responsibility 

of such Participants or Indirect Participants. None of the Issuer, the Portfolio Manager, the Bonds Trustee or 

any Agent will have any responsibility or liability for any aspect of the records relating to, or payments made 

on account of, the Book-Entry Interests or for maintaining, supervising or reviewing any records relating to 

such Book-Entry Interests. 
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Unlike Bondholders, holders of the Book-Entry Interests will not have the right under the Trust Deed to act 

upon solicitations by or on behalf of the Issuer for consents or requests by or on behalf of the Issuer for waivers 

or other actions from Bondholders. Instead, a holder of Book-Entry Interests will be permitted to act only to the 

extent it has received appropriate proxies to do so from Euroclear or Clearstream, Luxembourg (as the case may 

be) and, if applicable, their Participants. There can be no assurance that procedures implemented for the granting 

of such proxies will be sufficient to enable holders of Book-Entry Interests to vote on any requested actions on 

a timely basis. Similarly, upon the occurrence of an Event of Default (as defined in the Conditions) under the 

Bonds, holders of Book-Entry Interests will be restricted to acting through Euroclear and Clearstream, 

Luxembourg unless and until definitive Bonds are issued in accordance with the relevant provisions described 

herein under “Terms and Conditions of the Bonds.” There can be no assurance that the procedures to be 

implemented by Euroclear and Clearstream, Luxembourg under such circumstances will be adequate to ensure 

the timely exercise of remedies under the Trust Deed. 

Although Euroclear and Clearstream, Luxembourg have agreed to certain procedures to facilitate transfers of 

Book-Entry Interests among Participants of Euroclear and Clearstream, Luxembourg, they are under no 

obligation to perform or continue to perform such procedures, and such procedures may be discontinued at any 

time. None of the Issuer, the Portfolio Manager, WLB7b Singapore, the Bonds Trustee or any of their agents 

will have any responsibility for the performance by Euroclear or Clearstream, Luxembourg or their respective 

Participants of their respective obligations under the rules and procedures governing their operations. 

Certain transfers of Bonds or interests therein may only be effected in accordance with, and subject to, certain 

transfer restrictions and certification requirements. 

BONDHOLDERS MAY NOT BE ABLE TO SELL OR TRANSFER THE BONDS 

The Bonds have not been and will not be registered under the Securities Act, or the securities laws of any other 

state or jurisdiction of the United States, and may not be offered or sold in the United States, or to or for the 

account or benefit of U.S. Persons, except pursuant to an exemption from, or in a transaction not subject to, the 

registration requirements thereunder. 

RISKS ASSOCIATED WITH AN EARLY REDEMPTION AND POSSIBLE 

REINVESTMENT 

If the Bonds are redeemed early by the Issuer due to the occurrence of an Event of Default, a Special 

Redemption Event or an Amortization Redemption (as defined in the Conditions) or any other event specified 

in the Conditions which provide for redemption of the Bonds prior to the Maturity Date, all payments to be 

made by the Issuer in respect of the Bonds (including payments in case of an early redemption) will be made 

only from and to the extent that the Issuer has available assets and after the deduction of (i) any due and unpaid 

fees, costs and expenses of the Portfolio Manager and the Corporate Services Providers, the Corporate Officer 

Provider, the Loan Administrator, the Bonds Trustee, the Security Trustee, the Account Bank, and the Agents; 

(ii) payments to Sida; and (iii) certain fees, costs, expenses and taxes incurred by the Issuer in respect of the set 

up and operation of the Issuer, as well as the sale, unwinding, enforcement or liquidation of the Loans. 

For example, the issuer of the WLB4Climate™ bonds conducted a special redemption as a result of receipt of 

a voluntary prepayment by one of the borrowers in WLB4Climate™. In addition the issuers of the WLB5 and 

the WLB6 have conducted special redemptions as a result of acceleration of loans in their respective portfolios; 

and the issuer of the WLB7a conducted a special redemption to return a portion of proceeds that had not been 

utilized. 



 

2202792769/8/30 Apr 2026 37 

Accordingly, in case of an early redemption of the Bonds, Bondholders may receive less than the original 

amount invested in the relevant Bonds or may not receive any payment at all. In addition, Bondholders may not 

be able to reinvest the proceeds of such redemption on equivalent terms and may not be able to reinvest the 

redemption proceeds in a comparable security at an effective interest rate as high as that of the relevant Bonds. 

Prospective investors should consider reinvestment risk in light of other investments available at that time. 

Bondholders may be exposed to risks connected to the reinvestment of cash resources freed from the Bonds. 

The return the Bondholder will receive from the Bonds depends not only on the price and the nominal interest 

rate of the Bonds but also on whether or not the interest received during the term of the Bonds can be reinvested 

at the same or a higher interest rate than the rate provided for in the Bonds. The risk that the general market 

interest rate falls below the interest rate of the Bonds during their term is generally called reinvestment risk. 

If there are insufficient funds to redeem the Bonds following a Special Redemption Event, Principal Shortfall 

Amounts and Interest Shortfall Amounts will be created. The Issuer will continue recovery efforts in respect of 

these shortfall amounts until the Long-Stop Date. Any shortfall amounts remaining after the Long-Stop Date 

will be written off as losses to Bondholders with no further recourse against the Issuer.  

RISKS ASSOCIATED WITH CERTAIN FIXED DEPOSITS 

The Issuer may from time to time invest funds deposited in the Issuer Accounts in fixed deposits with a maturity 

of no more than one month at the Account Bank. See Condition 2.12 of “Terms and Conditions of the Bonds.” 

While the Issuer intends to make such investments to enhance the funds available in the Issuer Accounts without 

impairing its ability to make anticipated payments, there can be no guarantee that such impairments will not 

arise. For example, in the event of unexpected expenses or other payment obligations, the Issuer may not be 

able to unwind its investment in the fixed deposits without incurring penalties that would reduce the amount of 

funds available in such Issuer Accounts, or at all, which may in turn impair the Issuer’s ability to make scheduled 

payments out of such Issuer Accounts, including scheduled interest and principal payments on the Bonds. 

INFLATION RISK 

Inflation risk is the risk of future money depreciation. The real yield from an investment is reduced by inflation. 

The higher the rate of inflation, the lower the real yield on the Bonds. If the inflation rate is equal to or higher 

than the nominal yield of the Bonds, the real yield on the Bonds is zero or even negative. In such case, payments 

under the Bonds would not outweigh the money depreciation, which would lead to a loss for Bondholders. 

NO TAX GROSS-UP FOR PAYMENTS ON THE BONDS 

Payments to the Bondholders shall be made subject to any applicable withholding or other taxes that may apply 

and be required to be withheld on the Bondholders’ behalf by the Issuer. The Issuer will not gross up the amounts 

of such payments to account for any such taxes and the responsibility to bear such taxes will at all times rest 

with the Bondholders. The Bonds Trustee shall not be entitled to require, nor shall any Bondholder be entitled 

to claim, from the Issuer, the Bonds Trustee or any other person any indemnification or payment in respect of 

any tax consequence of any such payment upon individual Bondholders. 

RISKS RELATING TO CHANGE OF LAW 

The Conditions, the Trust Deed, and certain other agreements related to the issue of the Bonds will be governed 

by English law in effect as of the date of this Information Memorandum. In addition, the Issuer is incorporated 

under, and the Deed of Pledge and Charge is governed by, Mauritius law. Furthermore, WLB7b Singapore is 

incorporated under, and the Singapore Deed of Charge is governed by, Singapore law. No assurance can be 
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given as to the impact of any possible judicial decision or change to English, Mauritius or Singapore law, as the 

case may be (or law applicable in England, Mauritius or Singapore, as the case may be), or administrative 

practice in England, Mauritius or Singapore, as the case may be, after the date of this Information Memorandum. 

THE BONDS TRUSTEE MAY REQUEST HOLDERS OF THE BONDS TO PROVIDE AN 

INDEMNITY AND/OR SECURITY AND/OR PREFUNDING TO ITS SATISFACTION 

In certain circumstances, including without limitation giving of notice to the Issuer pursuant to Condition 3 and 

taking enforcement steps pursuant to Condition 11, the Bonds Trustee may, at its sole discretion, request the 

Bondholders to provide an indemnity and/or security and/or prefunding to its satisfaction before it takes actions 

on behalf of the Bondholders. The Bonds Trustee shall not be obliged to take any such actions if not first 

indemnified and/or secured and/or prefunded to its satisfaction. Negotiating and agreeing to an indemnity and/or 

security and/or prefunding can be a lengthy process and may impact on when such actions can be taken. The 

Bonds Trustee may not be able to take actions, notwithstanding the provision of an indemnity, security or 

prefunding to it, in breach of the terms of the Trust Deed or the Terms and Conditions of the Bonds and in 

circumstances where there is uncertainty or dispute as to the applicable laws or regulations and, to the extent 

permitted by the agreements and the applicable laws and regulations, the Bondholders will be required to take 

such actions directly. 

Security will also be provided to secure certain hedging obligations which will be paid in priority to the Bonds 

and the value of the security may not be sufficient to repay the Bonds in full 

In the event of enforcement of the security, the hedging counterparties will be repaid with the proceeds from 

the enforcement of such collateral in priority to the Bonds, which may adversely affect the ability of the 

Bondholders to be repaid all amounts due to them under the Bonds. 

CERTAIN MODIFICATIONS AND WAIVERS MAY BE MADE IN RESPECT OF THE 

TERMS AND CONDITIONS OF THE BONDS, THE MEZZANINE DEBT AND THE 

SUBORDINATED DEBT 

The Conditions provide that the Bonds Trustee may, without the consent of the Bondholders, agree to any 

modification of the Trust Deed, the Terms and Conditions of the Bonds or the Agency Agreement which, in the 

opinion of the Bonds Trustee, will not be materially prejudicial to the interests of the Bondholders and to any 

modification of the Trust Deed, the Terms and Conditions of the Bonds or the Agency Agreement which, in the 

opinion of the Bonds Trustee, is of a formal, minor or technical nature or is to correct a manifest error or to 

comply with any mandatory provision of applicable law. The Conditions also permit the Issuer to make, without 

the consent of the Bondholders or the Bonds Trustee, amendments that, in the opinion of the Issuer, are of a 

formal, minor or technical nature to, or is to correct a manifest error in, any term of the Mezzanine Debt or the 

Subordinated Debt. 

In addition, the Bonds Trustee may, without the consent of the Bondholders, authorize or waive any breach or 

proposed breach of the Trust Deed, the Terms and Conditions of the Bonds or the Agency Agreement (other 

than a proposed breach, or a breach relating to the subject of certain reserved matters) if, in the opinion of the 

Bonds Trustee, the interests of the Bondholders will not be materially prejudiced thereby. 

NOT ALL EVENTS OF DEFAULT WITH RESPECT TO THE BONDS MAY RESULT IN AN 

ACCELERATION OF THE BONDS 

Under the Conditions, the Bonds may not be accelerated even if an event of default has occurred if the relevant 

event of default arose solely as the result of one or more breaches or defaults under one or more Loans, and 
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none of the Portfolio Manager, WLB7b Singapore, the Corporate Services Providers and the Loan 

Administrator shall have consented or contributed (whether in whole or in part) to any such breaches or defaults 

and shall have taken such commercially reasonable actions as are permitted or required under the Portfolio 

Management Agreement, the Letter of Engagement, the Corporate Officer and Loan Administration Agreement 

and the Limited Guarantee to enforce the rights and remedies of the Issuer under such Loans and the Limited 

Guarantee with respect to each such breach or default. Therefore, there may be circumstances in which an event 

of default with respect to the Bonds does not result in their acceleration, which could decrease the value of the 

Bonds to Bondholders and result in a failure to pay principal or interest on the Bonds. 

THE BONDS ARE ILLIQUID INVESTMENT INSTRUMENTS AND THERE IS NOT 

EXPECTED TO BE ANY ACTIVE TRADING MARKET 

The expected final maturity of the Bonds is approximately four years following the Closing Date. Principal 

repayment of the Bonds will not occur until the principal is repaid on the Loans. The Bonds will be a new issue 

of securities for which there is no existing trading market. Although we intend to apply for the listing of, and 

quotation for, the Bonds on the SGX-ST, there can be no assurance that such listing will be obtained or that any 

active trading market for the Bonds will develop or be sustained or whether, or at what price, holders of the 

Bonds will be able to sell or otherwise transfer their Bonds. Therefore, a market for the Bonds is not expected 

to develop at any time. If an active trading market for the Bonds does not develop or is not sustained, the market 

price and liquidity of the Bonds may be adversely affected and you may be unable to resell the Bonds or may 

only be able to sell them at a substantial discount. The Bonds are intended for investors who purchase and hold 

the Bonds to maturity. Under normal circumstances, Bondholders will be able to redeem their investment only 

upon the maturity of the Bonds. Please refer to the section titled “Transfer Restrictions and Investor 

Representations” for restrictions on the sale and transfer of the Bonds. 

FOREIGN EXCHANGE RATE RISK 

The Bonds are denominated in USD. If such currency represents a foreign currency to a Bondholder, such 

Bondholder is particularly exposed to the risk of changes in currency exchange rates which may affect the yield 

of such Bonds when considered in the Bondholder’s home currency. Changes in currency exchange rates result 

from various factors such as macroeconomic factors, speculative transactions and interventions by central banks 

and governments. In addition, government and monetary authorities may impose (as some have done in the 

past) exchange controls that could adversely affect an applicable currency exchange rate. As a result, 

Bondholders may receive less interest or principal on the Bonds than expected, when considered in the 

Bondholder’s home currency. 

The Issuer is exposed to foreign exchange rate risk by extending non-USD Loans to the Borrowers while the 

Bonds will be denominated in USD. Accordingly, any depreciation of such local currency against USD may 

reduce the USD value of any payments of interest on and any repayment of principal of such non-USD Loan. 

In such case, the assets of the Issuer may be insufficient to pay all amounts due in USD on the Bonds. The 

Issuer will enter into foreign exchange hedge agreements to protect against foreign exchange exposures relating 

to the non-USD Loans, but the Issuer cannot assure you that it will be completely protected against any foreign 

exchange exposures. 

The terms of the foreign exchange hedge agreement will provide for the ability of the foreign exchange hedge 

counterparty to terminate such agreement upon the occurrence of certain events. Any such termination in the 

case of a foreign exchange hedge transaction would result in the Issuer being exposed to foreign exchange risk 

in respect of the related non-USD Loan for so long as the Issuer has not entered into a replacement foreign 

exchange hedge transaction, and may result in the Issuer being required to pay a termination amount to the 
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relevant foreign exchange hedge counterparty. There is no assurance that the Issuer will be able to enter into a 

replacement foreign exchange hedge agreement or that the terms of such replacement hedge agreement will be 

favorable to the Issuer. See further “Hedging Arrangements” below. 

Any termination payment owed by the Issuer may be significant, and may reduce the amount available for 

payments on the Bonds. 

Defaults, prepayments, and other events may increase the risk of a mismatch between the foreign exchange 

hedges and non-USD Loans, which may cause losses. 

The Issuer will depend upon the foreign exchange hedge counterparty to perform its obligations under any 

foreign exchange hedges. If the foreign exchange hedge counterparty defaults or becomes unable to perform 

due to insolvency or otherwise, the Issuer may not receive payments it would otherwise be entitled to from the 

foreign exchange hedge counterparty to cover its foreign exchange exposure. 

THERE ARE RISKS RELATING TO THE CREDITWORTHINESS OF THE 

COUNTERPARTIES TO THE HEDGING TRANSACTIONS AND TO THE FLUCTUATION 

IN VALUE OF THE HEDGING TRANSACTIONS. 

The holders of the Bonds rely on the creditworthiness of each relevant hedge counterparty in respect of the 

performance of such counterparty’s obligations to make payments pursuant to any hedging agreement. Default 

by the relevant counterparty may result in termination of the hedging transaction and, in such circumstances, 

an amount may be payable from one party to the other in accordance with the terms of the hedging agreement 

in respect of such termination. The Issuer is exposed to fluctuations in the value of the hedging transactions. 

The value of the hedging transaction(s) to the Issuer may increase or decrease from time to time during the term 

of the Bonds, the Issuer may be “out-of-the-money” on the hedging transactions throughout that term and the 

value of the hedging transaction to the Issuer will have a significant impact on the value of the Bonds and the 

amount that the holders of the Bonds may receive upon redemption of the Bonds. 

THERE ARE RISKS RELATING TO THE TERMINATION OF THE HEDGING 

TRANSACTIONS. 

The termination of any hedging transaction may adversely affect the ability of the Issuer to meet its obligations 

with respect to the Bonds. A hedging transaction will terminate early if either party to the hedging agreement 

designates an early termination date in respect of all or any hedging transaction or an early termination date 

otherwise occurs (or is deemed to have been designated), in any case, in accordance with the terms of such 

hedging agreement following the occurrence of certain events of default or termination events, including an 

early redemption or an Event of Default under the Bonds. The impact of the early termination of the hedging 

transaction on the Bondholders will depend on the market conditions at the time of the designation of such early 

termination and it may also be affected by decisions taken by the holders of the Bonds and or the hedge 

counterparties. 

THE BONDS ARE NOT GUARANTEED 

The Issuer’s payment and other obligations under the Bonds are not guaranteed by Sida or any other party. 

There is no guarantee, insurance policy or standby letter of credit being issued to support the Issuer’s payment 

and other obligations under the Bonds. 

The Bonds are obligations of the Issuer only and do not represent an interest in or obligation of the Portfolio 

Manager, WLB7b Singapore, the Placement Agent, the Bonds Trustee, the Security Trustee, Sida or any of their 
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respective affiliates or any other party or governmental body. The Issuer’s rights, title and interest under the 

Loans have not been secured in favor of the Security Trustee. 

The Issuer will depend primarily on receiving timely payments of principal and interest on the underlying Loans 

from the Borrowers in order to make payments due under the Bonds. However, the Issuer shall have the benefit 

of the Limited Guarantee, under which Sida shall reimburse to the Issuer 40% of the net losses of principal 

incurred by the Issuer as a result of non-payment of principal under the Guaranteed Loans, subject to certain 

qualification, concentration and other requirements, a maximum payment amount of 40% of the principal 

amount of each such Loan, and other conditions and limitations. Any losses under the Loans not covered by a 

Limited Guarantee will be borne by the Issuer, and to the extent the Issuer does not have sufficient funds to pay 

the Bondholders and other persons who are entitled to payment prior to the Bondholders under the terms and 

conditions of the Bonds, such losses will be borne by the Bondholders with the result that Bondholders may 

lose a part or the whole of their investment in the Bonds. Notwithstanding whether the Issuer bears losses under 

any Loan, Bondholders have no direct recourse to the Limited Guarantee. See “Description of Certain Material 

Agreements — The Limited Guarantee.” 

RISKS RELATING TO THE LIMITED GUARANTEE 

The Issuer’s ability to recover funds under the Limited Guarantee may be limited in certain circumstances, and, 

in any event, is limited to the recovery of principal on defaulted Loans, not interest. Other limitations and terms 

of the Limited Guarantee include the following: 

 Sida’s obligation to pay the Issuer for claims under the Limited Guarantee is capped at the lesser of the 

fixed U.S. dollar and Swedish krona amount specified in the Limited Guarantee agreement. Each claim 

is to be made and paid in U.S. dollars, and each claim amount will be converted into Swedish krona for 

purposes of the Swedish krona cap, based on the exchange rate on the date that the related Loan is 

disbursed. A sudden appreciation of the Swedish krona against the U.S. dollar between the date of the 

Limited Guarantee and the extension of any Guaranteed Loan may therefore reduce the aggregate 

amount of payments Sida is obliged to make in response to claims under the Limited Guarantee, in turn 

potentially rendering such payment amount less than 40% of the principal amount of all such Loans in 

aggregate; 

 if, among other events, a Loan is later found to have been ineligible for coverage under the Limited 

Guarantee, Sida may unilaterally remove the Loan from the coverage of the Limited Guarantee, and 

refuse to pay any claim amount in relation to such Loan (or, if a claim amount has been paid, require it 

to be repaid to Sida); 

 the Issuer is obligated to cause the relevant Loan to become immediately due and payable (if it has not 

reached its maturity) and take steps to recover amounts due under the Loan before it can claim for 

recovery under the Limited Guarantee, and to continue its collection efforts after it receives recovery 

under such Limited Guarantee; 

 the Issuer is prohibited from making material amendments to the terms of the Loans without consent 

from Sida; 

 Sida, as an agency of the Swedish government, may also be entitled to claim sovereign immunity in the 

event of certain unwaivable actions by the Issuer or the Portfolio Manager to enforce the terms of the 

Limited Guarantee against them; and 

 certain key individuals are required to (1) have direct or indirect control over the Issuer and Portfolio 

Manager and (2) devote the majority of their professional time to the Issuer and/or the Portfolio Manager. 
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Any of these factors may limit the value of the Limited Guarantee to the Issuer. In addition, Sida may not be 

obligated to make payments under the relevant Limited Guarantee if the Issuer fails to take the required actions 

under such Limited Guarantee in the event of a default under one or more of the Loans. See “Appendix B — 

Sida Loan Portfolio Guarantee Agreement” for the detailed terms of the Limited Guarantee. 

CREDIT ENHANCEMENT FEATURES PROVIDE ONLY LIMITED PROTECTION 

AGAINST CREDIT LOSSES 

The credit enhancement features of WLB7b, such as the Limited Guarantee, the Mezzanine Debt, the 

Subordinated Debt and the Debt Service Reserve Account, will not protect Bondholders from suffering losses 

on the Bonds if credit losses incurred by the Issuer on Loans exceed a certain amount.  More specifically, 

assuming the U.S. dollar / Swedish krona exchange rate stays constant through the life of the Bonds, the 

incurrence by the Issuer of credit losses on Loans the aggregate principal amount of which exceeding 

approximately US$7,232,000 would likely result in Bondholders suffering a loss of principal on the 

Bonds.  Certain factors, such as some or all of such credit losses being found not to be covered by the Limited 

Guarantee for reasons such as those described in “—Risks Related to the Limited Guarantee,” the incurrence 

by the Issuer of credit losses on account of non-payment of interest on the Loans, or a sudden appreciation of 

the Swedish krona against the U.S. dollar between the date of the Limited Guarantee and the extension of a 

Guaranteed Loan, may lead to Bondholders suffering a loss of principal on the Bonds on account of an even 

smaller credit loss on the principal of the Loans. 

RISKS RELATED TO EU SECURITISATION REGULATION AND UK SECURITISATION 

FRAMEWORK AND DUE DILIGENCE REQUIREMENTS 

Investors should be aware, and in some cases are required to be aware, of the investor diligence requirements 

that apply to certain in the EU (the “EU Due Diligence Requirements”) under the EU Securitisation Regulation, 

and in the UK (the “UK Due Diligence Requirements” and, in addition to the EU Due Diligence Requirements, 

the “Due Diligence Requirements”) under the UK Securitisation Framework, in addition to any other regulatory 

requirements that are (or may become) applicable to them or with respect to their investment in the Bonds. 

Following Decision of the EEA Joint Committee No 145/2024 of 12 June 2024 to, inter alia, incorporate the 

EU Securitisation Regulation into the EEA Agreement, it is expected to apply more broadly in the EEA. The 

application of the EU Securitisation Regulation in Iceland, Norway and Liechtenstein will, however, require 

implementation in national law. 

The EU Securitisation Regulation and/or the UK Securitisation Framework requirements will apply in respect 

of the Bonds. As such, certain European-regulated institutional investors (“EU Institutional Investors”) or UK-

regulated institutional investors (“UK Institutional Investors”), which include relevant credit institutions, 

investment firms, authorised alternative investment fund managers, insurance and reinsurance undertakings, 

certain undertakings for the collective investment of transferable securities and certain regulated pension funds 

(institutions for occupational retirement provision), are required to comply, as applicable, with certain due 

diligence requirements prior to holding a securitisation position and on an ongoing basis while holding the 

position under relevant provisions of the EU Securitisation Regulation or the UK Securitisation Framework. 

Among other things, prior to holding a securitisation position, such institutional investors are required to verify 

under their respective EU or UK regime certain matters with respect to credit granting standards, risk retention 

information they will receive in respect of the Bonds and the Loans. 

EU Institutional Investors and UK Institutional Investors are referred to together as “Institutional Investors” 

and a reference to the applicable “Due Diligence Requirements” means, in relation to an Institutional Investor, 

as the case may be, EU Due Diligence Requirements or the UK Due Diligence Requirements, as applicable, to 
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which such Institutional Investor is subject. In addition, for the purpose of the following paragraph, a reference 

to a “third country” means (i) in respect of an EU Institutional Investor and the EU Securitisation Regulation, 

a country other than an EU member state, or (ii) in respect of a UK Institutional Investor and the UK 

Securitisation Framework, a country other than the UK. 

The applicable Due Diligence Requirements restrict an Institutional Investor from investing in a securitisation 

unless: 

(a) in each case, it has verified that the originator, sponsor or original lender will retain, on an ongoing basis, 

a material net economic interest of not less than 5% in the securitisation determined in accordance with 

Article 6 of the EU Securitisation Regulation, SECN 5 or Article 6 of Chapter 2 of the PRA Securitisation 

Rules (as applicable) and the risk retention is disclosed to the Institutional Investor (the “Risk Retention 

Requirements”); 

(b) in the case of an EU Institutional Investor, it has verified that the originator, sponsor or securitisation 

special purpose entity (“SSPE”) has, where applicable, made available the information required by 

Article 7 of the EU Securitisation Regulation in accordance with the frequency and modalities provided 

for thereunder; 

(c) in the case of a UK Institutional Investor, it has verified that the originator, sponsor or SSPE, if 

established in a third country, has made available sufficient information to enable the UK Institutional 

Investor independently to assess the risks of holding the securitisation position, and has committed to 

make further information available on an ongoing basis, as appropriate, including as a minimum those 

items out in SECN 4.2.1R(1)(e) and Article 5(1)(e) of Chapter 2 of the PRA Securitisation Rules; and 

(d) in each case, it has verified that, where the originator or original lender either (i) is not a credit institution 

or an investment firm or (ii) is established in a third country, the originator or original lender grants all 

the credits giving rise to the underlying exposures on the basis of sound and well-defined criteria and 

clearly established processes for approving, amending, renewing and financing those credits and has 

effective systems in place to apply those criteria and processes in order to ensure that credit-granting is 

based on a thorough assessment of the obligor’s creditworthiness. 

The applicable Due Diligence Requirements further require that an Institutional Investor carry out a due 

diligence assessment which enables it to assess the risks involved prior to investing, including but not limited 

to the risk characteristics of the individual investment position and the underlying assets and all the structural 

features of the securitisation that can materially impact the performance of the investment. In addition, pursuant 

to the EU Securitisation Regulation or UK Securitisation Framework (as applicable), while holding an exposure 

to a securitisation, an Institutional Investor is subject to various monitoring obligations in relation to such 

exposure, including but not limited to: (i) establishing appropriate written procedures to monitor compliance 

with the Due Diligence Requirements and the performance of the investment and of the underlying assets; (ii) 

performing stress tests on the cash flows and collateral values supporting the underlying assets; (iii) ensuring 

internal reporting to its management body; and (iv) being able to demonstrate to its competent authorities, upon 

request, that it has a comprehensive and thorough understanding of the investment and underlying assets and 

that it has implemented written policies and procedures for the risk management and as otherwise required by 

the EU Securitisation Regulation or the UK Securitisation Framework (as applicable). 

Failure by Institutional Investors to comply with one or more of the requirements may result in various penalties 

including, in the case of those Institutional Investors subject to regulatory capital requirements, the imposition 

of a punitive capital charge on the Bonds acquired by the relevant Institutional Investor. 

On 10 October 2022, the European Commission published a report (the “Commission Report”) on the review 

of the EU Securitisation Regulation in which it expressed its views on the jurisdictional scope of application of 
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the EU Securitisation Regulation in the context of a non-EU securitisation for the purposes of the EU Due 

Diligence Requirements. In particular, the Commission Report provides guidance on the interpretation of 

Article 5(1)(e) of the EU Securitisation Regulation (which requires that EU Institutional Investors verify, prior 

to holding a securitisation position, that the originator, sponsor or SSPE has, where applicable, made available 

the information described above) in respect of scenarios where none of the originator, sponsor or SSPE are 

located in the EU. In the Commission Report, the European Commission considers that differentiating the scope 

of information provided under the EU Due Diligence Requirements based on whether a securitisation is issued 

by EU entities or entities based in third countries is not in line with the legislative intent and, as such, that the 

jurisdiction of the originator, sponsor or SSPE should not affect the interpretation of Article 5(1)(e). It is unclear 

as at the date of this Information Memorandum whether any amendments to the EU Securitisation Regulation 

which reflect this interpretative guidance will be adopted. In addition, the European Commission proposed to 

amend the regulatory technical standards in connection with Article 7 of the EU Securitisation Regulation in 

order to introduce new simplified reporting templates for private securitisations to make it easier for sell-side 

parties from third countries to provide the required information for the purposes of the EU Due Diligence 

Requirements. The content of such new reporting templates and the timing of when they will be introduced and 

become applicable is unclear at this stage. 

Following the UK’s withdrawal from the EU at the end of 2020, it has introduced the UK Securitisation 

Framework under the FSMA. The UK Securitisation Framework applies in general in respect of securitisations 

closed on or after 1 November 2024 and it also establishes rules for securitisation transaction parties that fall 

within the scope of its constitutive elements. The requirements of the UK Securitisation Framework are broadly 

similar in substance to the requirements of the EU Securitisation Regulation, with some exceptions. The FCA 

and the PRA have announced their intention to consult on further changes to their respective rules in due course. 

This consultation is currently expected to be published in H2 2025 and may make significant changes to the 

UK Securitisation Framework that could significantly increase the level of divergence with the EU 

Securitisation Regulation. 

Aspects of the requirements and what is or will be required to demonstrate compliance to national regulators 

remain unclear. Though some aspects of the detail and effect of all of these requirements remain unclear, these 

requirements and any other changes to the regulation or regulatory treatment of securitisations or of the Bonds 

for investors may negatively impact the regulatory position of individual holders. In addition, such regulations 

could have a negative impact on the price and liquidity of the Bonds in the secondary market. 

With respect to the commitment of the Subordinated Investor to retain a material net economic interest in the 

securitisation, please see the statements set out in “Regulatory Disclosure.” 

The Issuer (with the assistance of the Portfolio Manager) has agreed to make available reports and information 

for the purpose of assisting the Bondholders and potential Bondholders to comply with the Due Diligence 

Requirements. For further information, please see the statements set out in “Regulatory Disclosure.” 

Whether the Issuer will be able to obtain and provide all of the information required to be obtained by investors 

to satisfy the Due Diligence Requirements is unclear. 

Each Institutional Investor should consult with its own legal, accounting, regulatory and other advisers or its 

regulator before committing to acquire any Bonds to determine whether, and to what extent, the information set 

out in this Information Memorandum and in any investor report provided in relation to the transaction is 

sufficient for the purpose of satisfying the Due Diligence Requirements. Each Institutional Investor is required 

to independently assess and determine whether the information provided herein and in any reports provided to 

investors in relation to this transaction is sufficient to permit it to comply with the Due Diligence Requirements 

or any other regulatory requirement. Notwithstanding anything in this Information Memorandum to the 

contrary, none of the Issuer, the Mezzanine Investor, the Subordinated Investor, the Portfolio Manager, WLB7b 
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Singapore, the Placement Agent, the Bond Trustee, the Security Trustee, their respective Affiliates, corporate 

officers or professional advisors or any other Person makes any representation, warranty or guarantee that any 

such information is sufficient for such purposes or any other purpose or that the structure of the Bonds and the 

transactions described herein are compliant with the Due Diligence Requirements or any other applicable legal 

regulatory or other requirements and no such person shall have any liability to any prospective investor or any 

other person with respect to any deficiency in such information or any failure of the transactions contemplated 

hereby to comply with or otherwise satisfy such requirements. If a regulator determines that the transaction did 

not comply or is no longer in compliance with the Due Diligence Requirements or any applicable legal, 

regulatory or other requirement, then Institutional Investors may be required by their regulator to set aside 

additional capital against their investment in the Bonds or take other remedial measures in respect of their 

investment in the Bonds. 

There can therefore be no assurances as to whether the transactions described herein will be affected by a change 

in law or regulation relating to the Due Diligence Requirements, including as a result of any changes 

recommended in future reports or reviews. Institutional Investors should therefore make themselves aware of 

the Due Diligence Requirements (and any corresponding implementing rules of their regulator), in addition to 

any other regulatory requirements that are (or may become) applicable to them and/or with respect to their 

investment in the Bonds. 

RISKS RELATED TO TAXATION 

Each Bondholder will assume and will be solely responsible for any and all taxes of any jurisdiction or 

governmental or regulatory authority, including, without limitation, any state or local taxes or other like 

assessment or charges that may be applicable to any payment to it in respect of the Bonds. See “Singapore 

Taxation,” “Mauritius Taxation” in this Information Memorandum for additional information. 

Singapore Withholding Taxes on Payments due under the Bonds and the Subordinated Debt 

As the Subordinated Debt is unlikely to qualify as “qualifying debt securities” in Singapore, there is a risk that 

interest paid on the Subordinated Debt would be subject to withholding tax if such payments are made to a 

person not known to be a resident in Singapore for tax purposes. The withholding tax implications are more 

particularly described in the section “Singapore Taxation.” If any deduction or withholding for any tax is 

required in respect of any amounts to be paid by the Issuer, such amounts paid by the Issuer shall be paid net of 

such deduction or withholding for tax. For the avoidance of doubt, the Issuer will not pay any additional 

amounts as may be necessary in order that the net amounts received by the Subordinated Investor after such 

deduction or withholding will equal the amounts that would have been received in the absence of such deduction 

or withholding. In the event that withholding or deduction of any taxes from payments of principal or interest 

in respect of the Subordinated Debt is required by law in any other jurisdiction, the Issuer will not be under any 

obligation to make any additional payments to the holders of any Subordinated Debt in respect of such 

withholding or deduction. 

The Issuer expects that payments of principal and interest in respect of the Bonds will ordinarily not be subject 

to any withholding tax in Singapore, and the Bonds will enjoy certain other Singaporean tax concessions, as 

the Bonds are intended to qualify as “qualifying debt securities” in Singapore, subject to the fulfilment of certain 

conditions more particularly described in the section “Singapore Taxation.” However, there is no assurance that 

the Bonds will qualify as “qualifying debt securities.” In addition, there is no assurance that the Bonds will 

continue to enjoy the tax concessions in connection therewith should the relevant tax laws be amended or 

revoked at any time. In the event that withholding or deduction of any taxes from payments of principal or 

interest in respect of the Bonds is required by law in any jurisdiction, the Issuer will not be under any obligation 

to make any additional payments to the holders of any Bonds in respect of such withholding or deduction. 



 

2202792769/8/30 Apr 2026 46 

RISKS RELATED TO THE SECURITY 

The Issuer will rely solely on monies received or recovered on the Loans (whether by way of scheduled 

payments, enforcement or otherwise) and under the Limited Guarantee to enable it to make payments in respect 

of the Bonds. There can be no assurance that the amount payable on any early redemption or enforcement of 

the security for the Bonds will be equal to the original issue price or the outstanding principal amount of the 

Bonds. Any shortfall in payments due to the Bondholders will be borne in accordance with the priority of 

payments set forth in the Conditions, and any claims of the Bondholders remaining after a mandatory 

redemption of the Bonds shall be extinguished. The cash in the relevant Issuer Accounts may be insufficient to 

pay all principal and interest due on the Bonds. The Portfolio Manager does not have any obligation to any 

Bondholder for payment of any amount owing by the Issuer in respect of the Bonds. 

RISKS RELATED TO EXPENSES OF THE ISSUER 

To the extent that any unanticipated or extraordinary costs and expenses of the Issuer that are payable by the 

Issuer arise in connection with the Bonds or otherwise (including, for example, costs which may need to be 

incurred in the enforcement of the Loans in the relevant jurisdictions of the Borrowers), the Issuer may have 

insufficient or no available funds to pay such costs and expenses and there is a risk that payments to the 

Bondholders may be adversely affected thereby and that the Issuer might become insolvent as a result thereof. 

ENFORCEMENT OF FOREIGN JUDGMENTS AGAINST THE ISSUER IN MAURITIUS 

Judgments obtained against the Issuer in jurisdictions outside of Mauritius may be enforceable in Mauritius. 

However, if the applicable conditions are not met, or the required procedures are not followed, they may not be 

so enforceable. For example, where a foreign judgment had been delivered by a court in the U.K., the judgment 

creditor may apply to the Supreme Court of Mauritius, within 12 months after the date of the foreign judgment, 

or such longer period as may be allowed by the Supreme Court of Mauritius, to have the judgment registered 

in the Supreme Court of Mauritius, and on any such application the Supreme Court of Mauritius may, if in all 

circumstances of the case it is considered just and convenient that the foreign judgment should be enforced in 

Mauritius, order the judgment to be registered accordingly. However, such a judgment will not be registered by 

the Supreme Court of Mauritius where: 

(a) the original court acted without jurisdiction; 

(b) the judgment debtor, being a person who was neither carrying on business nor ordinarily resident within 

the jurisdiction of the original court, did not voluntarily appear or otherwise submit or agree to submit 

to the jurisdiction of that court; 

(c) the judgment debtor, being the defendant in the proceedings, was not duly served with the process of the 

original court and did not appear, notwithstanding that he was ordinarily resident or was carrying on 

business within the jurisdiction of that court or agreed to submit to the jurisdiction of that court; 

(d) the judgment was obtained by fraud; 

(e) the judgment debtor satisfies the Supreme Court of Mauritius either that an appeal is pending, or that he 

is entitled and intends to appeal, against the judgment; or 

(f) the judgment was in respect of a cause of action which for reasons of public policy or for some other 

similar reason could not have been entertained by the Supreme Court of Mauritius. 

In addition, any final and conclusive judgment for the payment of money rendered in jurisdictions other than 

Mauritius or the U.K. can be enforced by the courts in Mauritius without re-examination of the merits of the 
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case by the process of “exequatur” pursuant to Article 546 of the Code of Civil Procedure of Mauritius. provided 

that the following criteria are satisfied: 

(i) the judgment must still be valid and capable of execution in the country where it was delivered; 

(ii) it must not be contrary to any principle affecting public order; 

(iii) the defendant must have been regularly summoned to attend the proceedings; and 

(iv) the court which delivered the judgment must have had jurisdiction to deal with the matter submitted to 

it. 

A party wishing to enforce a foreign judgment in Mauritius must make an application by way of motion 

supported by affidavit before the Supreme Court of Mauritius. The application must be supported by the 

following documents, duly apostilled, to certify the authenticity of the foreign judgment: 

(a) a photocopy of the foreign judgment sought to be enforced. Each page of the judgment must bear the 

seal of the court delivering the judgment and the last page is to be signed by the Chief Registrar of the 

court; and 

(b) a certificate issued by the court stating that there has been no appeal against the said judgment/order. 

Upon an application for “exequatur” being made and the Supreme Court of Mauritius being satisfied that the 

four above-mentioned conditions have been satisfied, an order of “exequatur” in respect of that judgment would 

issue, and such judgment would become enforceable in accordance with its terms. 
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REGULATORY DISCLOSURE 

This section should be read in conjunction with “Risk Factors – Risks Related to the Bonds – Risks Related to 

EU Securitisation Regulation and UK Securitisation Framework and Due Diligence Requirements.” 

Risk Retention Requirements 

On the Closing Date, the Retention Holder will enter into a letter addressed to the Issuer, the Bonds Trustee and 

the Placement Agent (the “Risk Retention Letter”), pursuant to which the Retention Holder will, as an original 

lender for the purposes of each Securitisation Regulation, agree, and will irrevocably and unconditionally 

undertake, that, on an ongoing basis, so long as any Bonds remain outstanding: 

(a) it will retain a material net economic interest in the securitisation described in this Information 

Memorandum comprising Subordinated Debt in an amount not less than 5% of the aggregate principal 

balance of the Loans in accordance with Article 6(3)(d) of the EU Securitisation Regulation, SECN 

5.2.8R(1)(d) and Article 6(3)(d) of Chapter 2 of the PRA Securitisation Rules (in each case, as in effect 

as of the Closing Date) (the “Retained Interest”); 

(b) it will not change the manner or form in which it retains the Retained Interest, except as permitted under 

the Risk Retention Requirements (as in effect at the relevant time); 

(c) it will not transfer, sell, hedge or otherwise mitigate its credit risk, sell, transfer or otherwise surrender 

all or part of the rights, benefits or obligations, arising from or associated with the Retained Interest, 

except to the extent permitted in accordance with the Risk Retention Requirements (as in effect at the 

relevant time); 

(d) subject to any regulatory requirements, it will provide to the Issuer, on a confidential basis on reasonable 

request, information in the possession of the Retention Holder relating to its holding of the Retained 

Interest, at the cost and expense of the party seeking such information, and to the extent such information 

is not subject to a duty of confidentiality, at any time prior to the date on which the Bonds have been 

redeemed in full; 

(e) it will confirm in writing: 

(i) promptly upon the reasonable written request of the Issuer or any Placement Agent, in each case, 

to such party making such request; and 

(ii) to the Portfolio Manager on or before the twentieth calendar day of each month commencing in 

July 2026 for the purposes of inclusion of such confirmation in each investor report, 

its continued compliance with the covenants set out at paragraphs (a) and (c) above; 

(f) in relation to every Loan, that it, either itself or through related entities, directly or indirectly, was 

involved or will be involved in the original agreement which created or will create such obligation; and 

(g) it shall promptly notify the Issuer, the Placement Agent and the Portfolio Manager in writing if for any 

reason it: 

(i) ceases to hold the Retained Interest in accordance with paragraph (a) above; or 

(ii) fails to comply with the agreements and covenants (as applicable) set out in paragraphs (b), (c) 

or (f) above in any material way. 
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Due Diligence Requirements 

While the regulatory obligations of the EU Securitisation Regulation and the UK Securitisation Framework do 

not directly apply to the Retention Holder or the Issuer, the Issuer shall be the designated entity for the purpose 

of Article 7(2) of the EU Securitisation Regulation, and will (a) undertake to make available to Bondholders 

and potential Bondholders such information as is required to be made available to such persons pursuant to 

Article 7(1) of the EU Securitisation Regulation and (b) undertake to use reasonable endeavours to make 

available to Bondholders and potential Bondholders such information as is required to be made available to 

such persons pursuant to SECN 4.2.1R(1)(e) and Article 5(1)(e) of Chapter 2 of the PRA Securitisation Rules 

(the information referred to in (a) and (b) being the “Transparency Information”). 

The Portfolio Manager shall, subject to the standard of care specified in the Portfolio Management Agreement 

and any confidentiality undertaking given by the Portfolio Manager or to which the Portfolio Manager is 

subject, co-operate with and provide to the Issuer and WLB7b Singapore any reports, data and other information 

relating to the Loans and the transaction constituted by the Transaction Documents reasonably available to the 

Portfolio Manager and that the Issuer and WLB7b Singapore may, in consultation with the Portfolio Manager, 

determine to be necessary in connection with the preparation of the Transparency Information. In connection 

with such information and reporting, the Portfolio Manager shall have the benefit of the powers, protections 

and indemnities granted to it under the Transaction Documents. 

Subject to the terms of the Portfolio Management Agreement and the limitations set forth in the preceding 

paragraph, the Portfolio Manager shall make the Transparency Information available on behalf of the Issuer 

and WLB7b Singapore. 

Information subject to contractual restrictions on disclosure or any national law governing the protection of 

confidentiality of information or the processing of personal data may be anonymised or aggregated for the 

purposes of the Transparency Information. 

The Issuer intends that this Information Memorandum constitutes a transaction summary or overview of the 

main features of the transaction contemplated herein for the purposes of Article 7(1)(c) of the EU Securitisation 

Regulation. 

Each prospective investor in the Bonds that is subject to the Due Diligence Requirements (or to any equivalent 

or similar requirements) should consult with its own legal, accounting and other advisors and/or its national 

regulator to determine whether, and to what extent, any representations and agreements to be made under the 

Risk Retention Letter, and any other information set out in this Information Memorandum generally and, after 

the Closing Date, the Transparency Information is sufficient for the purpose of complying with the Due 

Diligence Requirements (or any equivalent or similar requirements). Any such prospective investor is required 

to independently assess and determine the sufficiency of such representations, agreements and other 

information. 

Notwithstanding anything in this Information Memorandum to the contrary, none of the Issuer, the Retention 

Holder, Portfolio Manager, WLB7b Singapore, the Bonds Trustee, the Security Trustee or the Placement Agent, 

their respective Affiliates, corporate officers or professional advisors or any other Person (i) makes any 

representation, warranty or guarantee that any such representations and agreements, or any such other 

information described in this Information Memorandum or, after the Closing Date, any Transparency 

Information are or is, or will be, sufficient in all circumstances for the purpose of allowing any person to comply 

with the Due Diligence Requirements, or any other applicable legal, regulatory or other requirements; (ii) shall 

have any liability to any prospective investor or any other person with respect to any insufficiency of such 

information or any failure of the transactions contemplated hereby to comply with or otherwise satisfy the 

requirements of any Due Diligence Requirements, or any other applicable legal, regulatory or other 
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requirements; or (iii) shall have any obligation with respect to any Due Diligence Requirements, other than the 

specific obligations undertaken and/or representations made by the Retention Holder under the Risk Retention 

Letter. 

Mauritius Regulatory Disclosures 

The Issuer was incorporated in Mauritius as a private company with limited liability under the laws of Mauritius. 

It holds a global business licence issued by the FSC. 

Under its global business licence, the Issuer must only conduct such business or activity, being business or 

activity permissible under the laws of Mauritius and those of the jurisdiction where the business or activity is 

being carried out. 

AML CFT requirements  

The Issuer will institute, maintain and comply with appropriate internal procedures and controls in compliance 

with applicable national laws and regulations and the FATF Recommendations1 as may be amended from time 

to time. 

The Issuer is also required to comply with the provisions of the Financial Services Act 2007, the Financial 

Intelligence and Anti-Money Laundering Act 2002, the Financial Crimes Commission Act 2023, the Prevention 

of Terrorism Act 2002, the Mutual Assistance in Criminal and Related Matters Act 2003 and the United Nations 

(Financial Prohibitions, Arms Embargo and Travel Ban) Sanctions Act 2019, and may be required to comply 

with the Financial Reporting Act 2004, and any regulations, guidelines or handbooks made under those Acts 

(“Acts”). Consequently, the Issuer may be required to disclose to the relevant authorities any information that 

such authorities require pursuant to the Acts or such other relevant laws and regulations, and the Issuer may be 

required to report any suspicious transactions. 

Under the Financial Crimes Commission Act 2023 in Mauritius, an offence of money laundering carries, upon 

conviction, a fine not exceeding 10 million Mauritian rupees (approximately $280,000) and a term of 

imprisonment not exceeding 20 years. 

The Issuer does not tolerate money laundering and supports the fight against money launderers. Consequently, 

the Issuer will carry out a due diligence selection process, based on generally accepted industry norms, prior to 

the issuance of the Bonds. 

This will include but may not be limited to: 

(a) Applying the ‘know your client’ principle by making sure that Bondholders provide valid proof of 

identification; 

(b) Maintaining records of identification information; 

(c) Determining that potential Bondholders are not known or suspected terrorists by checking their names 

against lists of known or suspected terrorists; 

(d) Informing Bondholders that information they provide may be used to verify their identity; 

(e) Monitoring Bondholders’ money transactions i.e. level of subscriptions, frequency of redemptions; and 

(f) Putting into place all relevant AML frameworks and policies for the Issuer, as required under applicable 

laws. 

 
1 http://www.fatf-gafi.org/media/fatf/documents/recommendations/pdfs/FATF_Recommendations.pdf 

http://www.fatf-gafi.org/media/fatf/documents/recommendations/pdfs/FATF_Recommendations.pdf
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To ensure compliance with the Financial Intelligence and Anti-Money Laundering Act 2002 and the Anti-money 

laundering and Countering the Financing of Terrorism Handbook 2020 (“Anti-Money Laundering Handbook”) 

issued by the FSC, an applicant for Bonds will be required to provide certain information/documents for the 

purpose of verifying the identity of the applicant, source of funds and obtain confirmation that the application 

monies do not emanate , directly or indirectly, from the proceeds of any crime. The request for information may 

be exempted where an applicant (other than an applicant acting on behalf of underlying principals) is a regulated 

financial services business based in Mauritius or in an equivalent jurisdiction (i.e. subject to the supervision of 

a public authority) or in the case of public companies listed on Recognised Stock/Investment Exchanges, as set 

out in the Anti-Money Laundering Handbook. 

By way of example, an individual will be required to produce a copy of a passport or identification card duly 

certified by a public authority such as a notary public, the police, or an accountant, together with evidence of 

his address such as a utility bill or bank statement. In the case of corporate applicants, this may require 

production of a certified copy of the certificate of incorporation (and any change of name) and the constitution, 

memorandum and articles of association (or equivalent), and of the names and residential and business 

addresses of all directors and beneficial owners, the passport copies and utility bills of directors and controllers 

as well as due diligence on source of funds of the corporate entity. 

The details given above are by way of example only, and the Issuer will request such information and 

documentation as it considers is necessary to verify the identity of an applicant. In event of delay or failure of 

an applicant to produce any information required for verification purposes, the Issuer may refuse to accept the 

application and the subscription monies relating thereto or may refuse to process a redemption request until 

proper information has been provided. 
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USE OF PROCEEDS 

The gross proceeds from this offering are expected to be US$27,660,000. The gross proceeds from the issuance 

of the Mezzanine Debt are expected to be US$500,000. The gross proceeds from the issuance of the 

Subordinated Debt are expected to be US$3,840,000. The following table summarizes the anticipated use of 

the proceeds from the issuance of the Bonds, the Mezzanine Debt and the Subordinated Debt: 

Use of Proceeds   US$ 

Loans   

Seeds Fincap  5,000,000 

Kaleidofin  5,000,000 

Pahal  5,750,000 

KSPPS NUS  6,000,000 

First Circle  6,000,000 

Sejaya  2,250,000 

Less: Upfront Fees paid by Borrowers  (224,000) 

Debt Service Reserve Account  345,000 

Collateral placed with Permitted Hedging Counterparties  653,000 

Transaction Costs and Expenses (1)  746,000 

One-time structuring fee payable to the Portfolio Manager  480,000 

TOTAL  32,000,000 

 

(1) Includes legal fees and fees payable to the Placement Agent, the Bonds Trustee and other agents. 

 

The foregoing use of proceeds is based on our existing plans and best estimates of the allocation of the gross 

proceeds of the offering and the issuance of the Mezzanine Debt and the Subordinated Debt. Such plans and 

estimates may change, and we may find it necessary to reallocate the gross proceeds from what has been 

described above, including reallocation of the loan amounts among the Borrowers set forth above or reallocation 

of the loan amounts to Borrowers other than those set forth above. 

Loans will be made (i) by the Issuer to Borrowers based in India and Sri Lanka and (ii) (via a wholly owned 

subsidiary of the Issuer, WLB7b Singapore, incorporated in Singapore) to Borrowers based outside India and 

Sri Lanka. 

Loans may only be allocated to Borrowers set forth above and any other entities as provided for in the Trust 

Deed. The Trust Deed will require that any such entity other than Borrowers set forth above be, inter alia, an 

entity (a) that is organized under the laws of or operating, directly or through affiliates, in Indonesia, India, the 

Philippines or Sri Lanka; (b) that demonstrates a clear commitment to/mission of empowering women as 

evidenced by either (i) serving beneficiaries of whom not less than seventy percent (70%) are underserved (low-

income, rural, minority, or economically disadvantaged) women; or (ii) committing to ring-fence the proceeds 

of the loan from the Issuer to impact beneficiaries a majority of which are women or girls; (iii) proactively 

targeting women beneficiaries in an industry in which women are underrepresented and thereby serves a total 

percentage of women beneficiaries that is higher than the industry standard; or (iv) has over 30% women 
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ownership or representation in senior leadership positions; and (c) that meets the Portfolio Manager’s credit 

criteria. See “Terms and Conditions of the Bonds.” 
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THE ISSUER 

Introduction 

The Issuer was incorporated on September 29, 2025 under the laws of Mauritius as a private company limited 

by shares with company registration number 226794 GBC and has its registered office at Fifth Floor, Ebene 

Esplanade, 24 Bank Street, Cybercity, Ebene 72201, Mauritius. As of the date of this Information Memorandum, 

the Issuer has a share capital of US$100, represented by 100 ordinary shares. All the shares of the Issuer are 

held by the Portfolio Manager. 

Since the date of the Issuer’s incorporation, the Issuer has not commenced operations other than in respect of 

entering into transactions relating to the origination of the Loans. The Issuer will have no material assets other 

than the Loans and cash, including cash in the accounts that it holds. 

Corporate Purpose of the Issuer; Restrictions on Activities 

The Issuer has been established as a special purpose vehicle for the purpose of the issue of the Bonds, the 

Mezzanine Debt and the Subordinated Debt, the investment of the net proceeds of the issuance of the Bonds, 

the Mezzanine Debt and the Subordinated Debt in the Loans and certain related transactions described in this 

Information Memorandum. 

In the Trust Deed, the Issuer undertakes that, so long as any of the Bonds remains outstanding, it will not, 

amongst other things: 

(1) Create or have outstanding any mortgage, charge, lien, pledge or other security interest other than the 

security interests created under the Deed of Pledge and Charge, any lien over an asset arising by 

operation of law and in the ordinary course of the Issuer’s business, and any lien arising out of a 

Permitted Hedging Agreement; 

(2) Carry on any business other than as described in this Information Memorandum; 

(3) Transfer, sell, lend, part with or otherwise dispose of, or deal with, or grant any option or present or 

future right to acquire, any of its assets, revenues or undertaking or any interest, right or benefit in respect 

of any of them or agree or purport to do so other than the security over the accounts created under the 

Deed of Pledge and Charge, and in the reasonable judgment of the Portfolio Manager, any Loan; and 

(4) Create, incur or permit to subsist any indebtedness of the Issuer, other than the Mezzanine Debt and the 

Subordinated Debt, or give any guarantee or indemnity in respect of indebtedness or of any other 

obligation of any person. 

For more information about the covenants given by the Issuer, please see Condition 5. 

License 

The issuer has obtained a Global Business License under the Financial Services Act of Mauritius. 

Directors and Governance 

In accordance with the Issuer’s constitution, for so long as any of the Bonds are outstanding, a majority of the 

Issuer’s board of directors will consist of directors nominated by the Corporate Services Provider of the Issuer. 

Pursuant to the Letter of Engagement, dated September 4, 2025, International Proximity has been appointed as 

the Corporate Services Provider with respect to the Issuer to provide, inter alia, corporate and secretarial 
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services to the Issuer and to provide two (2) independent nominee directors to the Issuer. Furthermore, pursuant 

to the Corporate Officer and Loan Administration Agreement, dated February 6, 2026, CSC Global Corporate 

Services (Singapore) Pte. Ltd. and CSCGlobal Capital Markets (Singapore) Pte. Ltd. have been appointed as 

the Corporate Officer Provider and Loan Administrator, respectively, with respect to the Issuer. The Corporate 

Officer Provider will provide one (1) independent nominee director to the issuer. 

As of the date of this Information Memorandum, the directors of the Issuer and their respective business 

addresses and business and working experience are: 

Name Business Address 

Annita Yeo Shiao Lian 30 Raffles Place #23-01, BNI Tower, Singapore 

(048622) 

Pharvis Sadaful (Vinay) Fifth Floor, Ebene Esplanade, 24 Bank Street Cybercity, 

Ebene 72201, Mauritius 

Chettensingh Awotarsing (Randhir) Fifth Floor, Ebene Esplanade, 24 Bank Street Cybercity, 

Ebene 72201, Mauritius 

 

Annita Yeo Shiao Lian is Executive Director at CSC Global Financial Markets and is responsible for leading 

the trust and agency business in the Asia-Pacific region. As a corporate trust specialist, she has over 17 years of 

experience with complex debt structures, Islamic securities, escrows, real estate investment trusts and 

transactions involving special purpose acquisition companies. Before joining CSC, she held senior positions in 

a German multinational investment bank in Singapore, Hong Kong and Malaysia where she was instrumental 

in developing the business, working with regulators and helping clients navigate complex cross-border capital 

markets transactions, debt restructurings and liability management exercises. Annita holds a Bachelor of Laws 

(LL.B Hons.) from the University of Leeds and is a member of the Honourable Society of Lincoln’s Inn in the 

United Kingdom. 

Pharvis Sadaful (Vinay) is a Senior Client Manager in International Proximity, a Mauritius management 

company established in 1995 and licensed by the Mauritius Financial Services Commission which provides 

corporate, compliance, accounting and business administration services to its extensive portfolio of 

international corporate, institutional and entrepreneurial clients. He heads a team of client administrators and 

accountants that administers a diverse portfolio of clients ranging from listed multinational corporations and 

private equity investment vehicles to high-net-worth individuals. Vinay also sits on the board of several 

investment companies. He has over 19 years of professional experience in the global business sector with wide-

ranging responsibilities including structuring, setting up, and administration of global business entities. Vinay 

holds a Bachelor of Arts (Hons) degree in Law and Management and an MBA in International Business from 

the University of Mauritius. 

Chettensingh Awotarsing (Randhir) is an Associate Director in International Proximity, where he heads a team 

of client administrators that administers a diverse portfolio of clients ranging from listed multinational 

corporations and private equity investment vehicles to high-net-worth individuals. Randhir also sits on the board 

of several investment companies. Randhir worked in the banking sector before joining the global business sector 

in 2001. He has over 23 years of professional experience in the global business sector, with wide-ranging 

responsibilities including accounting under International Financial Reporting Standards (“IFRS”) and setting 

up and administration of global business entities. Randhir holds a Bachelor of Science (Hons) degree in 

economics from the University of Mauritius. 
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The Board of Directors may carry out any operation or transaction which it considers necessary or useful in the 

accomplishment and development of its corporate objects to the largest extent permitted under Mauritius law. 

Notwithstanding the foregoing, the Issuer’s constitution provides that, for so long as any of the Bonds is 

outstanding, the following matters may only be undertaken with the prior approval of at least one independent 

director nominated by the Board: 

(1) amendment or modification of the Issuer’s constitution; 

(2) commencement of any voluntary proceeding seeking liquidation, appointment of a judicial manager or 

receiver with respect to the Issuer; 

(3) transfer of shares by the Portfolio Manager, or the issuance of shares to any other party; 

(4) creation of security over the Issuer’s assets, save in favour of the Bondholders; 

(5) the undertaking of any merger, amalgamation or reconstruction exercise; or 

(6) the removal of any independent director nominated by the Board. 

Fiscal Year 

The first fiscal period of the Issuer commenced on its date of incorporation and will end on December 31, and 

thereafter each fiscal year will end on December 31 of such year. 

Debt 

The Bonds  US$27,660,000 

The Mezzanine Debt  US$500,000 

The Subordinated Debt  US$3,840,000 

Financial Statements 

The first annual financial statements that will be audited will be for FY 2026. The Issuer will not prepare interim 

financial statements. 

In accordance with the laws of Mauritius, the Issuer is obligated to prepare its financial statements on an annual 

basis for the approval of such financial statements by the shareholders at an annual general meeting. Each 

annual general meeting must take place within six months of the financial year end/balance sheet date of the 

Issuer, or such other period as the Registrar of Companies of Mauritius may determine, at such place as may be 

specified in the convening notice. 

Any future annual financial statements prepared for the Issuer will be obtainable free of charge from the 

specified office of the Issuer and the Portfolio Manager. 

Auditor 

The external auditor of the Issuer is Crowe ATA. 
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WLB7b SINGAPORE 

Introduction 

WLB7b Singapore was incorporated on February 6, 2026 under the Companies Act 1967 of Singapore as a 

private company limited by shares with company registration number 202606067C and has its registered office 

at 30 Raffles Place #23-01, BNI Tower, Singapore 048622. As of the date of this Information Memorandum, 

WLB7b Singapore has a share capital of US$100, represented by 100 ordinary shares. All the shares of WLB7b 

Singapore are held by the Issuer. 

Since the date of WLB7b Singapore’s incorporation, WLB7b Singapore has not commenced operations other 

than in respect of entering into transactions relating to the origination of the Loans to be granted by WLB7b 

Singapore. WLB7b Singapore will have no material assets other than such Loans and cash, including cash in 

the accounts that it holds. 

Corporate Purpose of WLB7b Singapore 

WLB7b Singapore has been established as a special purpose vehicle for the purpose of borrowing a portion of 

the net proceeds of the issuance of the Bonds, the Mezzanine Debt and the Subordinated Debt from the Issuer 

and making Loans to the Borrowers based outside India and Sri Lanka and certain related transactions described 

in this Information Memorandum. 

Directors and Governance 

In accordance with WLB7b Singapore’s constitution, for so long as any of the Bonds or the loans owing by 

WLB7b Singapore to the Issuer are outstanding, a majority of WLB7b Singapore’s board of directors will be 

comprised of independent directors nominated by its Corporate Officer Provider. Pursuant to the Corporate 

Officer and Administration Services Agreement dated February 9, 2026, CSC Global Corporate Services 

(Singapore) Pte. Ltd. has been appointed as Corporate Services Provider and Corporate Officer Provider, and 

CSCGlobal Capital Markets (Singapore) Pte. Ltd. has been appointed as Loan Administrator, with respect to 

WLB7b Singapore to provide, inter alia, corporate and secretarial services and to provide two independent 

directors to WLB7b Singapore and loan administration services to WLB7b Singapore, respectively. 

As of the date of this Information Memorandum, the directors of WLB7b Singapore and their respective 

business addresses and business and working experience are:  

Name Business Address 

Annita Yeo Shiao Lian 30 Raffles Place #23-01, BNI Tower, Singapore (048622) 

Chow Hong Luen, Irwin 30 Raffles Place #23-01, BNI Tower, Singapore (048622) 

 

Annita Yeo Shiao Lian is Executive Director at CSC Global Financial Markets and is responsible for leading 

the trust and agency business in the Asia-Pacific region. As a corporate trust specialist, she has over 17 years of 

experience with complex debt structures, Islamic securities, escrows, real estate investment trusts and 

transactions involving special purpose acquisition companies. Before joining CSC, she held senior positions in 

a German multinational investment bank in Singapore, Hong Kong and Malaysia where she was instrumental 

in developing the business, working with regulators and helping clients navigate complex cross-border capital 

markets transactions, debt restructurings and liability management exercises. Annita holds a Bachelor of Laws 
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(LL.B Hons.) from the University of Leeds and is a member of the Honourable Society of Lincoln’s Inn in the 

United Kingdom. 

Chow Hong Luen Irwin is a partner at Chow Consulting LLP, where he provides management and consultancy 

services to corporate and individual clients. He has close to three decades of experience across accounting, 

finance, audit, investment advisory and shared services operations, with a strong background in financial 

controls, reporting and advisory support. Prior to establishing Chow Consulting LLP in 2008, Irwin held 

advisory roles at Alpha Financial Advisers, where he advised clients on investment and insurance matters. 

Earlier in his career, he worked with multinational corporations including IBM Singapore and Motorola 

Singapore, managing regional accounts receivable and accounts payable shared service functions. He began his 

professional career in public accounting with Chia Wong & Partners (now BDO LLP), where he provided 

external audit services to a broad range of clients. Irwin holds a Master of Applied Finance from the University 

of Adelaide, Australia, a Bachelor of Science in Finance from the University of South Florida, and a Bachelor 

of Arts in Accounting from West Virginia University, U.S. 

The board of directors of WLB7b Singapore may carry out any operation or transaction which it considers 

necessary or useful in the accomplishment and development of its corporate objects to the largest extent 

permitted under Singapore law. Notwithstanding the foregoing, WLB7b Singapore’s constitution provides that, 

for so long as any of the Bonds or the loans owing by WLB7b Singapore to the Issuer are outstanding, the 

following matters may only be undertaken with the prior approval of at least one independent director: 

(1) amendment or modification of WLB7b Singapore’s constitution; 

(2) commencement of any voluntary proceeding seeking liquidation, appointment of a judicial manager or 

receiver with respect to WLB7b Singapore; 

(3) transfer of shares by the Portfolio Manager, or the issuance of shares to any other party; 

(4) creation of security over WLB7b Singapore’s assets, save in favour of the Bondholders; 

(5) the undertaking of any merger, amalgamation or reconstruction exercise; or 

(6) the removal of any independent director. 

Fiscal Year 

The first fiscal period of WLB7b Singapore commenced on its date of incorporation and will end on December 

31, 2026, and thereafter each fiscal year will end on December 31 of such year. 

Debt 

The Issuer will extend loans to WLB7b Singapore, incorporated as a wholly owned subsidiary of the Issuer for 

the sole purpose of on-lending the relevant Loans to the Borrowers based outside India and Sri Lanka. See the 

description of such loans in the “Description of Certain Material Agreements — The Loan Agreement.” 

Financial Statements 

The first annual financial statements that will be audited will be for FY 2026. WLB7b Singapore will not prepare 

interim financial statements.  

In accordance with Singapore law, WLB7b Singapore is obligated to prepare its financial statements on an 

annual basis for the approval of such financial statements by its shareholder at an annual general meeting. Each 
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annual general meeting must take place within six months of the end of each fiscal year of WLB7b Singapore, 

at such place as may be specified in the convening notice. 

All audited annual financial statements prepared for WLB7b Singapore will be obtainable free of charge from 

the specified office of WLB7b Singapore and the Portfolio Manager. 

Auditors 

The external auditors of WLB7b Singapore are Crowe Horwath First Trust LLP. 
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DESCRIPTION OF SECOND PARTY OPINION PROVIDER 

Sustainable Fitch Limited, a global firm providing environmental, social, and governance index and ratings as 

well as analysis and research services, has issued second party opinions to certify (i) the compliance of the IIX’s 

Women’s Livelihood Bond (WLB) Series framework with the Green Bond Principles (GBP), Social Bond 

Principles (SBP) and Sustainability Bond Guidelines of the International Capital Markets Association 

(“ICMA”); and (ii) the compliance of the Bonds issued with the Orange Bond Principles™. The second party 

opinions covering these standards are attached in Appendix C hereto. 
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IIX WOMEN’S LIVELIHOOD BOND™ (WLB) SERIES IMPACT FRAMEWORK 

The purpose of this section is to provide an overview of the bond’s impact framework that was used by the 

Portfolio Manager to evaluate the Borrowers. This framework is used both during the upfront social due 

diligence done when constructing the portfolio and will be used to facilitate ongoing reporting while the Bonds 

are outstanding. The framework outlines the criteria and processes used to assess alignment with the bond’s 

social and environmental objectives and also serves as the basis for review by an external Second Party Opinion 

(SPO) provider. 

No representation or warranty, express or implied, is made or given by the Placement Agent or any of their 

respective affiliates, directors, officers, employees, agents or advisers as to the accuracy, completeness or 

sufficiency of the information contained in this section, and nothing contained in this section is, or shall be 

relied upon as a promise, representation or warranty by the Placement Agent or any of their respective affiliates, 

directors, officers, employees, agents or advisers. To the fullest extent permitted by law, the Placement Agent 

and their respective affiliates, directors, officers, employees, agents and advisers do not accept any 

responsibility for the contents of this section and assume no responsibility for the contents, accuracy, 

completeness or sufficiency of any such information. The Placement Agent and their respective affiliates, 

directors, officers, employees, agents and advisers accordingly disclaim all and any liability whether arising in 

tort or contract or otherwise which they might otherwise have in respect of this section or any statement herein. 

The Placement Agent and their respective affiliates, directors, officers, employees, agents and advisers have 

not independently verified any of the information contained in this section and can give no assurance that this 

information is accurate, truthful or complete. This section is not intended to provide the basis of any credit or 

other evaluation nor should it be considered as a recommendation by the Placement Agent or any of their 

respective affiliates, directors, officers, employees, agents or advisers that any recipient of this section should 

purchase the Bonds. For the avoidance of doubt, the Placement Agent is not providing any legal, financial, 

business or tax advice in this section. It is recommended that persons proposing to subscribe for or purchase 

any of the Bonds consult their own legal and other advisers before subscribing for or purchasing the Bonds. In 

making an investment decision, investors must rely on their own examination of the Issuer and the terms of the 

offering, including the merits and risks involved. See “Risk Factors” for a discussion of certain factors to be 

considered in connection with an investment in the Bonds. 

The information and disclosure contained herein speaks only as of the date hereof. None of the Placement Agent 

or any of their respective affiliates nor any other party or governmental body has an obligation to update the 

information contained herein 

The Women’s Livelihood Bond™ Series is a gender-forward, sustainability-focused debt instrument designed 

to mobilize private capital for social and environmental impact. Building on the success of previous issuances, 

the Series continues to pioneer innovative financing that empowers underserved women across Asia and Africa 

by supporting access to sustainable livelihoods, essential services, and climate-resilient solutions. By financing 

a diversified portfolio of mission-aligned enterprises, the WLB Series channels capital into sectors such as 

financial inclusion, affordable housing, clean energy, WASH (water, sanitation, and hygiene), and agriculture, 

each selected for its potential to drive inclusive growth and climate resilience. 

The WLB Series meets the criteria for a Sustainability Bond under the International Capital Market Association 

(ICMA) Sustainability Bond Guidelines, integrating both social and environmental objectives into its 

investment thesis. The bond is also aligned with the Orange Bond Principles™, the world’s first gender-lens 

investing standard, further reinforcing its commitment to equitable, transparent, and high-impact capital 

deployment. 

The following section outlines how the WLB Series aligns with the four components of the International Capital 

Market Association’s Green Bond Principles, Social Bond Principles, and the Sustainability Bond Guidelines 
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updated as of June 2023, and the Orange Bond Principles: Use of Proceeds, Process for Project Evaluation and 

Selection, Management of Proceeds, and Reporting. 

USE OF PROCEEDS 

The net proceeds from the WLB Series are exclusively allocated to finance eligible social and green projects 

that are designed to advance gender equality, improve financial inclusion, and promote climate resilience. All 

projects directly benefit underserved women, particularly those who are low-income, rural, or otherwise 

excluded from traditional financial and economic systems, and deliver measurable positive social and 

environmental outcomes over the four-year life of the bond. 

The eligible use of proceeds spans seven core categories that support the creation of sustainable, gender-

responsive livelihoods: 

 SME Lending and Microfinance: Loans extended to women entrepreneurs and women-led or women-

owned small and medium enterprises to support income-generating activities, such as expanding a home-

based tailoring business or investing in small-scale food production. These loans are designed to increase 

women’s earning potential, build economic independence, and reduce reliance on informal or 

exploitative financial sources. Future issuances under the WLB Series conducted within this Framework 

will exclusively include MFIs offering interest rates at or below prevailing market benchmarks or in full 

compliance with national regulatory guidelines on lending rate caps. To ensure adherence to Orange 

Bond Principles™ and the ICMA Social Bond Principles (underpinning the ICMA Sustainability Bond 

Guidelines), particularly regarding transparency and robust impact measurement, the Portfolio Manager 

will systematically validate affordability through direct interviews and surveys with women end-

beneficiaries at the last mile (i.e., impact confirmation). 

Additionally, the Portfolio Manager will track the average lending rates to ensure they are below market 

or in line with regulation. This approach guarantees that the financing provided is not only aligned with 

market standards but genuinely affordable and impactful, effectively advancing the intended social 

outcomes. 

 Micro-Savings and Micro-Insurance Products: The proceeds support the development and 

distribution of savings and insurance products tailored for low-income women. This includes voluntary 

and mandatory savings accounts, pension savings, and affordable insurance offerings such as health, life, 

and accident coverage. These products help women build financial buffers, manage risk, and stabilize 

their livelihoods in the face of unexpected shocks like illness, death, or natural disasters. 

While micro-savings and micro-insurance products may be funded through client contributions (e.g., 

deposits and premiums), the proceeds under this use of proceeds support the institutional capacity of 

financial service providers to design, distribute, and scale these services effectively to underserved 

women. 

 Affordable Housing: Housing loans help women in low-income and rural areas purchase or improve 

homes, increasing their ownership of physical assets. Access to secure, affordable housing enhances 

women’s bargaining power in the household, strengthens their ability to access formal credit, and 

provides a foundation for long-term financial security. Future issuances under the WLB Series conducted 

within this Framework will exclusively include financial institutions or housing finance companies that 

offer housing loans at or below prevailing market benchmarks, or in full compliance with national 

regulatory guidelines on interest rate caps. In line with the Orange Bond Principles™ and ICMA Social 

Bond Principles, the Portfolio Manager will validate the affordability of financing through borrower-
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level impact confirmation, including direct interviews and field surveys with women end-beneficiaries 

in low-income and rural communities. 

In addition to ensuring the loans are not predatory, the Portfolio Manager will monitor average lending 

rates and financing terms offered under this use of proceeds category to assess whether women 

borrowers receive favorable and affordable terms. This assessment will be integrated into the semi-

annual impact reporting cycle, ensuring transparency on the actual financial burden carried by 

beneficiaries. 

 Water, Sanitation, and Hygiene (WASH): Financing provided for the construction or improvement of 

household water and sanitation infrastructure reduces the time burden on women and girls, improves 

health outcomes, and provides greater personal safety and dignity—particularly for managing 

menstruation, pregnancy-related needs, and personal hygiene. To ensure that these interventions reach 

areas of greatest need, the WLB Series will prioritize allocations in geographies identified as having at 

least medium-high water risk, based on the World Resources Institute’s Aqueduct Water Risk Atlas. This 

targeted approach helps alleviate water-related challenges where they are most acute and strengthens the 

climate and gender resilience of vulnerable communities. 

 Clean Energy Solutions: Funds used to support the deployment of clean energy technologies such as 

solar systems and energy-efficient appliances by women-led enterprises or female clients contribute to 

lower household emissions, improve indoor air quality, and ensure women are active participants in the 

green economy transition. 

 Agriculture: WLB proceeds may be directed toward supporting women smallholder farmers through 

access to agricultural loans, inputs, tools, and capacity-building programs that enhance productivity and 

rural livelihoods. These activities are primarily aimed at strengthening the income-generating capacity 

of women engaged in agriculture, improving food security at the household and community level, and 

addressing gender disparities in access to resources and finance.  The interventions under this category 

include, but are not limited to agricultural loans, access to seeds, tools, and basic inputs for cultivation, 

training in agronomic practices and financial literacy and support for post-harvest handling, storage, and 

market access. This category focuses on the social impact of agriculture by enabling income stability, 

empowering women farmers, and improving the economic resilience of rural households, particularly in 

underserved or marginalized communities. 

 Sustainable Agriculture: WLB proceeds support women smallholder farmers through agriculture loans 

and training programs focused on climate-smart and sustainable agricultural practices. These include the 

use of drought-resistant seeds, organic fertilizers, and water-efficient irrigation systems. Such 

interventions build food security, support biodiversity, and improve the adaptive capacity of farming 

households in climate-stressed regions. Where applicable, the WLB Series will prioritize agricultural 

borrowers that are aligned with internationally recognized certification schemes such as Organic 

Certification (e.g., India Organic, USDA Organic), Rainforest Alliance, Fair Trade, and similar 

standards. These standards support environmental sustainability, biodiversity protection, and ethical 

practices. 

In addition, borrowers will be encouraged to adopt climate-smart agricultural techniques that align with 

the Climate Bonds Initiative criteria or national-level equivalents for sustainable agriculture. This 

ensures the environmental outcomes of agricultural interventions are credible, verifiable, and aligned 

with climate adaptation and mitigation goals. 

Each underlying borrower receiving funds will be required to allocate the loan strictly to activities aligned with 

these eligible categories. All microloan activities across the Women’s Livelihood Bond™ (WLB) Series are 
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subject to a consistent set of social risk mitigation measures to address potential risks associated with 

microlending. These include: 

 Adherence to the Client Protection Principles (CPPs) developed by the CERISE+SPTF, which promote 

fair and respectful treatment of clients, transparency, responsible pricing, appropriate product design, 

and prevention of over-indebtedness; 

 In addition, projects are evaluated to ensure they meet environmental and social safeguards and 

adherence to exclusions lists including avoiding activities that cause harm to communities or the 

environment. 

 Ongoing social performance monitoring, including regular reporting by financial institutions on client 

protection practices and relevant social indicators; 

 Monitoring of average lending rates, with a commitment to ensure they remain below prevailing market 

rates or comply with national regulatory limits - this serves as a meaningful safeguard to protect 

affordability for end borrowers and mitigate the risk of exploitative pricing. 

These safeguards are integrated into both the due diligence process and post-investment monitoring, ensuring 

that social risks associated are appropriately managed across all eligible loan categories under the WLB 

framework. 

Additionally, all borrowers must submit a certified use of proceeds certificate, backed by supporting 

documentation, to confirm the appropriate utilization of funds. 

100% of the proceeds will support eligible social projects, with up to 15% also contributing to green objectives. 

By placing underserved women at the center of impact, the WLB Series supports a range of development 

priorities including gender equality, climate action, clean energy access, improved livelihoods, and social 

protection. These efforts contribute directly to achieving multiple Sustainable Development Goals (SDGs), 

including SDG 1 (No Poverty), SDG 2 (Zero Hunger), SDG 3 (Good Health and Well-being), SDG 5 (Gender 

Equality), SDG 6 (Clean Water and Sanitation), SDG 7 (Affordable and Clean Energy), SDG 8 (Decent Work 

and Economic Growth), SDG 10 (Reduced Inequalities), and SDG 13 (Climate Action). 
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Eligible Social and Green Project Categories 

The following tables outline the eligible Social and Green Project Categories for the WLB Series, aligned with the Sustainable Development Goals (SDGs). These 

categories reflect the Series’ commitment to gender equality, financial inclusion, and climate resilience. 

Table (a): Eligible Social and Green Project Categories 

SDG 
Relevant Sub-

Targets 

Eligible Project 

Categories 

Social and Green Category Example Indicators Expected Outcomes / Impact 

Areas 

 

1.1, 1.2, 1.4, 1.5, 

1.a 

a. SME Lending 

b. Microfinance 

c. Micro Savings and 

Micro Insurance 

Products 

d. Affordable Housing 

e. Agriculture 

1.4: Access to Essential Services 

1.4: Affordable Housing 

1.1, 1.2, 1.4, 1.5, 1.a: Socioeconomic 

Advancement and Empowerment 

# of women lifted above the poverty 

line 

# of loans disbursed to low-income 

women 

# of women provided with access to 

financial services 

# of women benefitting from measures 

to mitigate and adapt to the 

consequences of climate change 

Poverty alleviation, improved 

economic security 

 

2.1, 2.3, 2.4, 2.a a. Agriculture 

b. Sustainable 

Agriculture 

2.1, 2.3, 2.4, 2.a: Food Security # of women farmers supported 

% increase in agricultural yield 

Improved food security and 

sustainable food systems 

 

3.3, 3.8, 3.9 a. Water, Sanitation, and 

Hygiene (WASH) 

b. Micro Savings and 

Micro Insurance 

Products 

c. Clean Energy 

3.3, 3.8: Access to Essential Services 

3.9: Pollution Prevention and Control, 

Renewable Energy 

# of households with improved access 

to sanitation 

# of women availing micro-insurance 

products and services 

# of women receiving clean energy 

loans 

Improved health outcomes for 

women, their families, and the 

community 

 

4.1, 4.5 a. Microfinance 

b. SME-Lending 

4.1, 4.5: Access to Essential Services # of dependent able to enroll in 

secondary education 

Improved educational 

development 
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SDG 
Relevant Sub-

Targets 

Eligible Project 

Categories 

Social and Green Category Example Indicators Expected Outcomes / Impact 

Areas 

 

5.1, 5.5, 5.a, 5.b, 

5.c 

All Eligible Projects 5.1, 5.5, 5.a, 5.b, 5.c: Access to 

Essential Services 

5.5, 5.a: Socioeconomic Advancement 

and Empowerment 

% of portfolio directed to women 

# of underserved women, women-led 

and/or women-owned enterprises 

supported 

Enhanced gender equality and 

women’s empowerment 

 

6.1, 6.2 WASH 6.1, 6.2: Affordable Basic 

Infrastructure 

# of people with access to clean water 

and sanitation 

Improved access to WASH 

services 

 

7.1, 7.2, 7.b Clean Energy 7.1, 7b: Affordable Basic 

Infrastructure 

7.2: Renewable Energy 

# of clean energy installations and 

devices financed 

Avoided greenhouse gas emissions 

(tonnes CO2eq) 

Amount of clean energy produced 

Number of people with access to clean 

energy services 

Expanded clean energy access 

and climate mitigation 

 

8.3, 8.5, 8.6, 8.10 a. Microfinance 

b. SME-Lending 

c. Agriculture 

d. Sustainable 

Agriculture 

8.3, 8.6, 8.10: Access to Essential 

Services 

8.3, 8.5, 8.6: Employment Generation 

8.3, 8.5, 8.6, 8.10: Socioeconomic 

Advancement and Empowerment 

# of jobs created for women 

# of entrepreneurs supported 

Enhanced livelihoods and 

inclusive economic growth 

 

10.1, 10.2 a. Microfinance 

b. SME-Lending 

c. Agriculture 

d. Sustainable 

Agriculture 

10.1, 10.2: Socioeconomic 

Advancement and Empowerment 

#  of jobs created for low-income 

women 

# of local SME suppliers and 

smallholder farmers incorporated in the 

supply chain 

Reduced inequality in access to 

services and capital 

 

11.1 Affordable Housing 11.1: Affordable Basic Infrastructure # of women accessing housing finance Improved housing for 

underserved women and their 

families 
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SDG 
Relevant Sub-

Targets 

Eligible Project 

Categories 

Social and Green Category Example Indicators Expected Outcomes / Impact 

Areas 

 

13.1, 13.3, 13.b a. Sustainable 

Agriculture 

b. Clean Energy 

c. WASH 

13.1, 13.3, 13.b: Climate Change 

Adaptation 

13.1, 13.3: Climate Change Mitigation 

13.1: Renewable Energy 

# of smallholder farmers financed who 

practice climate-smart agriculture 

# of women receiving clean energy 

loans 

Strengthened community 

resilience to climate risks 

 

Through its use of proceeds, the WLB Series exemplifies a holistic approach to gender-lens and climate-aligned investing, channeling capital to where it can drive 

the greatest measurable impact for women, their communities, and the planet. 
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PROCESS FOR PROJECT EVALUATION AND SELECTION 

Portfolio-Level Gender Lens: The WLB Series’ portfolio-level gender lens ensures that every investment 

meaningfully advances the economic empowerment of underserved women by embedding gender equity at the 

core of portfolio construction and evaluation. The portfolio also incorporates gender-specific impact covenants, 

requiring each Borrower to ring-fence funds for women-focused projects and track gender-disaggregated 

outcomes. By doing so, the WLB Series actively aligns capital with interventions that challenge systemic gender 

disparities and uplift women as economic agents and leaders in their communities. The Portfolio Manager uses 

the following impact criteria to define the underlying Borrowers for the portfolio construction and finalization: 

1. Financial inclusion entities: Clear commitment to/mission of empowering women as demonstrated by 

ensuring that - 

 not less than seventy percent (70%) of the clients of the Borrowers are underserved (low-income, 

rural) women; 

 the clients of Borrowers are organizations (e.g. microfinance institutions, farmer cooperatives, 

etc.) that have underserved women as the majority of their clients; or 

 the Borrower ring-fences the loan to ensure proceeds impact the majority of women beneficiaries. 

2. Small medium enterprises (SMEs) or non-financial inclusion entities: Clear commitment to/mission 

of empowering women demonstrated by ensuring that - 

 not less than seventy percent (70%) of the beneficiaries of the Borrower are underserved (low-

income, rural) women; 

 the Borrower ring-fences the loan to ensure proceeds impact the majority of women beneficiaries; 

 the Borrower proactively targets women beneficiaries/clients/customers/supply chain 

workers/employees in an industry where women are underrepresented or where the percentage 

of women beneficiaries/clients/customers/supply chain workers/employees impacted by the 

Borrower is higher than the industry standard; or 

 the entity has 30% or higher women in senior leadership positions. 

Beneficiary-Level Gender Lens: The WLB Series aims to empower underserved women from emerging 

markets through sustainable livelihoods who are typically excluded from financial markets and/or face other 

forms of gender-based discrimination arising from an array of intersectional structural and cultural barriers to 

empowerment. The Portfolio Manager defines “underserved” in the following four ways when identifying target 

populations to be served by underlying Borrowers: 

 low-income (women who face economic barriers based on affordability or credit profile); 

 rural or semi-urban (women who face barriers related to access or based on location); 

 minority (women who face cultural barriers based on their race, ethnicity, or religion); and 

 other forms of gender-based discrimination (social barriers on an individual’s gender or gender identity). 
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Climate Impact Lens of Underlying Borrowers: The impending climate crisis is viewed as a threat multiplier2 

that accentuates the risk of conflict through increased scarcity of resources including energy, land, and water. 

Research indicates that while women form a disproportionate percentage of victims of both climate and conflict, 

they can also be solutions to ‘climate conflict’ given a range of factors including their unique understanding of 

preserving natural resources, strengthening a community’s social fabric across generations, and of de-escalating 

violence3. As such, the Portfolio Manager has to integrate a climate-action lens when constructing the portfolio 

of underlying Borrowers. This entails a three-pronged approach of (1) positive screening to ensure 25 - 30 per 

cent. of the portfolio supports climate change mitigation or adaptation; (2) negative screening (in line with a 

‘do no harm’ approach); and (3) environmental justice (that aims to balance women’s economic empowerment 

with environmental protection) as follows: 

1. Positive screening: The Portfolio Manager makes special effort to ensure that a part of the portfolio 

comprises green loans to Borrowers which support climate change mitigation through a direct reduction 

of greenhouse gas emissions (e.g., transitioning women to cleaner sources of energy) or climate 

adaptation by empowering women to respond/transform in light of climate change (e.g., training women 

farmers in climate-smart agriculture, providing women farmers with financing for climate-resilient 

crops/inputs, providing access to clean water to women in areas with increased risk of drought due to 

climate change). 

2. Negative screening: In addition, the Portfolio Manager will ensure its Borrowers’ activities align with 

its mission of creating strong social and environmental outcomes with the exclusion of activities that are 

harmful to the environment. To mitigate negative effects on the environment, the term sheets with each 

Borrower legally limit them from using the WLB Series proceeds to support any activities mentioned in 

IIX’s Exclusion List. Additionally, the Portfolio Manager adopted a ‘do no harm’ approach to further 

reinforce negative screening.  This results in a dual ‘do no harm’ approach (i) environmental-lens; and 

(ii) human rights-lens. 

 Environment-lens ‘do no harm’: The Portfolio Manager assesses each underlying Borrower for 

possible negative impacts on biodiversity, land/soil quality, and/or climate change implications, to 

respect the planetary boundaries. Potential negative consequences to be considered will include: 

(a) Net increase in the carbon footprint due to the intervention 

(b) Any materials or equipment left behind that cause environmental degradation 

(c) Disproportionately increasing the strain on local natural resources like water, soil, etc., 

(d) Causing damage to the local flora and fauna- deforestation, threat to wildlife, water pollution, 

etc. 

 Human rights lens ‘do no harm’: The Portfolio Manager assessed each underlying Borrower for 

possible negative impacts on target populations and related communities to identify possible human and 

social rights issues or concerns. Potential negative consequences to be considered will include: 

(a) Negative effects on rights of end beneficiaries – safety, security, health, dignity, access 

(b) Negative effects on the functioning of communities, including, but not limited to exclusion and 

discrimination, loss of community self-resilience, aggravation of conflicts, increase in gender-

 
2 Werrell and Femia, ‘Climate Change as Threat Multiplier: Understanding the Broader Nature of the Risk’ The Center for Climate and 

Security, 2015. Available at: https://climateandsecurity.org/wp-content/uploads/2012/04/climate-change-as-threat-multiplier_understanding-

the-broader-nature-of-the-risk_briefer-252.pdf 
3 Smith et al, ‘The Climate, Gender, Conflict Nexus’, (Georgetown University, 2021),  Available at: https://giwps.georgetown.edu/resource/the-

climate-gender-conflict-nexus/ 

https://climateandsecurity.org/wp-content/uploads/2012/04/climate-change-as-threat-multiplier_understanding-the-broader-nature-of-the-risk_briefer-252.pdf
https://climateandsecurity.org/wp-content/uploads/2012/04/climate-change-as-threat-multiplier_understanding-the-broader-nature-of-the-risk_briefer-252.pdf
https://giwps.georgetown.edu/resource/the-climate-gender-conflict-nexus/
https://giwps.georgetown.edu/resource/the-climate-gender-conflict-nexus/
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based violence, weakening of governance, and disruption to markets, livelihoods, and public 

services. 

3. Environmental justice: The Portfolio Manager defines environmental justice (EJ) as the fair treatment 

and meaningful involvement of all people regardless of race, color, national origin, or income with 

respect to the development, implementation, and enforcement of environmental policies. Loans made 

by the WLB Series will follow an environmental justice lens that balances socio-economic constraints 

faced by low-income and rural populations (who have among the lowest carbon footprints in the world 

both currently and historically, yet are disproportionately impacted by climate change) with global and 

national-level climate goals. These considerations mandate balancing how an underlying Borrower is 

permitted to use the proceeds of the Loan to advance the economic empowerment of beneficiaries (e.g. 

through poverty alleviation, sustainable livelihood generation, and improved financial security) on one 

hand while safeguarding the environment and supporting green growth or climate action related goals 

on the other. 

The Portfolio Manager does not extend loans to borrowers for the purpose of refinancing their own institutional 

debt. However, individual borrowers may have internal lending policies that permit refinancing at the end-client 

level, and these policies can vary by organization. The Portfolio Manager monitors Borrower portfolios closely 

to assess exposure to debt and ensure the overall health of their loan books. This includes a thorough review by 

the credit team during the due diligence phase, as well as ongoing monthly reporting requirements from 

Borrowers to track these aspects over time. 

To evaluate the social performance of the Borrowers, the Portfolio Manager utilizes an impact assessment 

framework to (a) map out how each Borrower can achieve the expected primary, secondary and tertiary 

outcomes, (b) track the actual performance of the Borrower in empowering women and achieving other 

expected outcomes including positive environmental outcomes, and (c) identify any deviations against targeted 

performance. Additionally, during the upfront impact due diligence, the Portfolio Manager has collected data 

through a combination of interviews and digital surveys from a sample size of the end beneficiaries served by 

each of the Borrowers; this is to help verify the impact assumptions with data collected directly from the women 

that will be impacted. 

Portfolio Level Gender-Lens and Sustainable Impact Framework: The allocation of WLB proceeds follows 

a structured approach where proceeds will be directed to Borrowers that are expected to deliver defined outputs, 

which in turn contribute to targeted social and/or environmental outcomes. Continued access to capital under 

the WLB framework is contingent on Borrowers’ ability to demonstrate progress toward these outcomes. In this 

regard, Portfolio Manager embarks on the impact measurement process via two distinct steps: (i) establishing 

an impact assessment framework focused on gender lens outcomes; and (ii) attaching gender-specific metrics 

to ensure women have a voice and a value. These steps are further elucidated below: 

#1: Establishing an impact assessment framework focused on gender lens outcomes: The figure below 

outlines the Portfolio Manager’s portfolio-level gender-lens and sustainable impact framework used to establish 

the linkages between the activities undertaken by the Borrowers and their expected social outcomes on 

underserved (low-income, rural, minority, or otherwise economically disadvantaged) women and girls who face 

gender-based discrimination. The following section describes the key outputs and outcomes expected to be 

achieved in aggregate by the Borrowers utilizing the proceeds of the Loans. 
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Figure: WLB Series Portfolio Level Gender-Lens and Sustainable Impact Framework 

 

Note: Outputs and primary outcomes are based on women directly impacted only. Secondary outcomes are 

based on both direct and indirect impact on women. Women indirectly impacted typically include female family 

members. 

Outputs (“OP”): The key outputs are listed and explained below: 

OP 1: Women Entrepreneurs Receiving Loans: Each of the WLB Series SME Borrowers will provide 

affordable credit to women entrepreneurs, and each of the MFI Borrowers will primarily lend to women clients 

for “productive purposes”. “Productive purposes” refers to assets that either directly generate income or 

facilitate the generation of income, thereby improving livelihoods. Examples of such assets include a small-

scale food processing unit for making and selling snacks, or working capital for a woman to expand her existing 

tailoring business with new fabrics and designs. 

OP 2: Women Clients Availing of Micro Savings and Micro Insurance Products: The percentage of adult 

females saving at a formal financial institution is 77% in India (as of 2021).4  Of the women-owned bank 

accounts in India, more than 32 percent are inactive; and of the women who own an account in a bank, less than 

one-fifth save formally with a bank.5 This is due to both supply-side barriers, such as inadequate access and a 

lack of savings products appropriate for rural households, and demand-side barriers, such as lack of information 

among potential clients and lack of trust in formal financial institutions.6  Some of the WLB Series MFI 

Borrowers will address these barriers by designing savings products that suit the needs of low-income women. 

Examples of micro-savings products offered include mandatory savings, voluntary savings, pension savings, 

and fixed deposit products. Low-income households also stand to benefit significantly from micro-insurance 

products to help them better absorb, respond to, and bounce back from adverse events that negatively impact 

their livelihoods. For example, among rural households, illness and the death of a family member are two of 

the top three reasons most likely to result in impoverishment.7 Yet, in low- and middle-income populations in 

 
4 The Economic Times (2024). Economic Survey 2024: Financial Inclusion strategy shifts from ‘every household’ 

https://bfsi.economictimes.indiatimes.com/news/industry/economic-survey-2024-financial-inclusion-strategy-shifts-from-every-household-

to-every-adult/111932366 
5 World Bank Global Database (2021). https://www.worldbank.org/en/publication/globalfindex/Report 
6 Roa, M.J. and Di Giannatale, S. (2016). Formal Saving in Developing Economies: Barriers, Interventions, and Effects (working paper). IDB. 

https://www.researchgate.net/publication/312577448_Formal_Saving_in_Developing_Economies_Barriers_Interventions_and_Effects 
7 Wagstaff, A. (2008). Cushioning the Effects of Health Shocks on Households. World Bank. 

http://documents.worldbank.org/curated/en/929951468152384480/pdf/539130BRI0Wags10Box345633B01PUBLIC1.pdf 

https://bfsi.economictimes.indiatimes.com/news/industry/economic-survey-2024-financial-inclusion-strategy-shifts-from-every-household-to-every-adult/111932366
https://bfsi.economictimes.indiatimes.com/news/industry/economic-survey-2024-financial-inclusion-strategy-shifts-from-every-household-to-every-adult/111932366
https://www.worldbank.org/en/publication/globalfindex/Report
https://www.researchgate.net/publication/312577448_Formal_Saving_in_Developing_Economies_Barriers_Interventions_and_Effects
http://documents.worldbank.org/curated/en/929951468152384480/pdf/539130BRI0Wags10Box345633B01PUBLIC1.pdf
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Asia and the Pacific, insurance coverage remains as low as below 13%8  of the population, and insurance 

products available are often expensive9  or inappropriate for low-income clients.10  The MFI Borrowers will 

address this unmet demand by offering affordable micro insurance products such as life insurance, health 

insurance, and accident insurance. 

OP 3: Women Clients Availing Affordable Housing Loans: In emerging markets, women often have limited 

access to the capital required to purchase a house. Women in low-income and rural/semi-urban regions of Asia 

are particularly underrepresented as homeowners typically due to insufficient income and the limited 

involvement of women in household decision-making due to social and cultural norms. The Borrowers 

providing affordable housing will use the WLB Series proceeds to provide women with affordable loans for 

home purchases and improvement purposes. 

OP 4: Women Clients Receiving Water and Sanitation-Linked Loans: In emerging markets, credit offerings 

for non-business purposes remain limited11 and are subject to high interest rates.12 The MFI Borrowers address 

this gap by offering affordable loans designed to finance water, sanitation, and hygiene (“WASH”) linked loans 

for drinking water and sanitation facilities including construction or refurbishment of household toilets and 

water improvements. Women and girls are responsible for water collection in 8 out of 10 households with water 

off-premises, which means reducing the population with limited drinking water services will have a strong 

gender impact13. 

OP 5: Women Smallholder Farmers Receiving Agriculture Loans: It is critical to ensure women smallholder 

farmers (who typically have lower access to capital and assets compared to their male counterparts, based on 

IIX’s field surveys) are equipped to fully participate in the agricultural value chain to support food security and 

climate adaptation efforts in emerging markets. The WLB Series will include Borrowers who will use the 

proceeds to offer agriculture-related loans to equip smallholder women farmers to build their financial 

resilience, transition to more eco-friendly agricultural practices, and improve their ability to respond to the 

environmental shocks and stresses that have been accentuated by climate change. 

OP 6: Women Benefiting from Clean Energy Solutions: In emerging markets, women are disproportionately 

affected by climate change14  yet are typically left out of solutions that facilitate the transition to net zero 

emissions. The WLB Series will provide loans to Borrowers to provide clean energy solutions to women-led 

and/or women-owned SMEs to ensure they are proactively included in climate mitigation solutions. 

PRIMARY OUTCOMES (“OC1”): The WLB Series is expected to generate the five following primary 

outcomes, which are verified during interviews with women beneficiaries during the social due diligence field 

visits: (1) improved income generation ability; (2) improved financial resilience; (3) improved productivity; (4) 

increased ownership of assets; and (5) improved climate action, as explained below. 

 
8 Microinsurance Network and UNDP IRFF: The Landscape of Microinsurance 2024.  https://microinsurancenetwork.org/resources/the-

landscape-of-microinsurance-2024 
9 Bauchet, J. et al. (2011). Latest Findings from Randomized Evalutions of Microfinance, p.18. CGAP. 

https://www.povertyactionlab.org/sites/default/files/publications/FORUM2.pdf 

10 Lloyd’s (2009). Insurance in Developing Countries: Exploring Opportunities in Microinsurance. 
https://www.lloyds.com/approximately/media/lloyds/reports/360/360-other/insuranceindevelopingcountries.pdf 

11 Ogden, T. (2016). The Case for Social Investment in Microcredit. Financial Access Initiative. https://www.financialaccess.org/publications-

index/2016/ogdenmicrocredit 
12 Diaz-Martin, L. (2018). Microcredit: Impacts and Limitations. Jameel Poverty Action Lab. https://www.povertyactionlab.org/policy-

insight/microcredit-impacts-and-limitations 

13 World Health Organization (WHO) and United Nations Children’s Fund (UNICEF), ‘Progress on Drinking Water, Sanitation, and Hygiene: 
2017 update and SDG baselines’. ISBN 978-92-4-151289-3 

14 United Nations (2021) “Women in the Shadow of Climate Change” https://www.un.org/en/chronicle/article/womenin-shadow-climate-change 

https://microinsurancenetwork.org/resources/the-landscape-of-microinsurance-2024
https://microinsurancenetwork.org/resources/the-landscape-of-microinsurance-2024
https://www.povertyactionlab.org/sites/default/files/publications/FORUM2.pdf
https://www.lloyds.com/approximately/media/lloyds/reports/360/360-other/insuranceindevelopingcountries.pdf
https://www.financialaccess.org/publications-index/2016/ogdenmicrocredit
https://www.financialaccess.org/publications-index/2016/ogdenmicrocredit
https://www.povertyactionlab.org/policy-insight/microcredit-impacts-and-limitations
https://www.povertyactionlab.org/policy-insight/microcredit-impacts-and-limitations
https://www.un.org/en/chronicle/article/womenin-shadow-climate-change
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OC 1a: Improved Income Generation Ability: Improved Income Generation Ability is mainly a result of OP1 

(women entrepreneurs receiving loans), and partly as a result of OP5 (women smallholder farmers receiving 

loans) and OP6 (women clients, women-led and/or women-owned SMEs benefitting from clean energy 

solutions). Women clients of MFIs and SME lenders can use their loans to cover working capital costs and to 

purchase income-generating assets to sustain and expand their microbusinesses.15 Aside from this, access to 

microcredit has also been found to decrease casual wage labor and promote self-employment.16 In the majority 

of cases, these loans enable women to increase their income generation ability in the range of 10% to 30% per 

annum (per interview data collected during the impact due diligence of prior WLB Series issuances) and to 

stabilize their ability to generate income. Additionally, women smallholder farmers are empowered to increase 

their income-generating ability through agricultural loans that fund the purchase of inputs and assets required 

to sustain or increase their yield. These sub-outcomes align to sub-targets under SDG 1: No Poverty (as the 

majority of women will come from low-income or rural families that face multi-dimensional poverty) and SDG 

8: Decent Work and Economic Growth of the United Nations Sustainable Development Goals (“SDGs”). 

OC 1b: Improved Financial Resilience: Improved Financial Resilience is a result of OP2 (women clients 

availing of micro-savings and micro-insurance products). Savings improve the ability of women to maintain 

stable livelihoods following unexpected events, such as illness and natural disasters.17 Formal savings products 

as offered by MFIs are less risky than informal savings;18 for instance, many rural women still save money in 

their homes which is not as secure and also tends to be used up for petty expenses as opposed to being 

systematically built up over time to improve financial security. Providing micro-insurance to rural households 

can insulate them against unexpected events by ensuring women have access to a financial safety net in case of 

adverse events that negatively impact their health, productivity or livelihood. These sub-outcomes align to sub-

targets under SDG 1: No Poverty (as the majority of women will come from low-income or rural families that 

face multi-dimensional poverty) and SDG 10: Reduced Inequalities (given women are typically under-insured 

compared to their male counterparts). 

OC 1c: Increased Ownership of Assets: Increased ownership of assets is a result of OP3 (women clients 

receiving affordable housing loans). Ownership of assets such as land and property provides women with loan 

collateral and insulates them against shocks, allowing them to access more formal financial services, take more 

economic risks, and increase their earning potential. Owning property also increases the bargaining power of 

women in the household, giving them more control over economic decision-making and their own livelihoods.19 

This in turn reduces their dependency on men, improves women’s social status, and reduces the risk of poverty 

and migration.20 In the long term, stable property ownership and equal ownership of assets create a sense of 

security among women and help shift household and community power structures in their favor.21  These 

 
15 Bhattacharyya, R. (2019). “Gender pay gap high in India: Men get paid Rs 242 every hour, women earn Rs less”, 7 March 2019, 

https://economictimes.indiatimes.com/magazines/panache/gender-pay-gap-still-high-women-in-india-earn-19-pc-less-than-men-

report/articleshow/68302223.cms 
16 Cull, R. and Morduch, J. (2017). Microfinance and Economic Development. 

https://wagner.nyu.edu/files/faculty/publications/Cull%20and%20Morduch%20-

%20Microfinance%20and%20Economic%20Development.pdf 
17 DeLoach, S.B. and Smith-Lin, M. (2017). The Role of Savings and Credit in Coping with Idiosyncratic Household Shocks. 

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3036606 

18 Wright, G. and Mutesasira, L. (2001). The Relative Risks to the Savings of Poor People. MicroSave. 
http://www.microsave.net/files/pdf/The_Relative_Risks_to_the_Savings_of_Poor_People_Wright_et_al.pdf 

19 ICRW (2005). Property Ownership for Women Enriches, Empowers and Protects. https://www.icrw.org/wp-

content/uploads/2016/10/Property-Ownership-for-Women-Enriches-Empowers-and-Protects-Toward-Achieving-the-Third-Millennium-
Development-Goal-to-Promote-Gender-Equality-and-Empower-Women.pdf 

20 ICRW (2005). Property Ownership for Women Enriches, Empowers and Protects. https://www.icrw.org/wp-

content/uploads/2016/10/Property-Ownership-for-Women-Enriches-Empowers-and-Protects-Toward-Achieving-the-Third-Millennium-
Development-Goal-to-Promote-Gender-Equality-and-Empower-Women.pdf 

21 FAO (2002). Land Tenure and Rural Development. http://www.fao.org/3/a-y4307e.pdf 

https://economictimes.indiatimes.com/magazines/panache/gender-pay-gap-still-high-women-in-india-earn-19-pc-less-than-men-report/articleshow/68302223.cms
https://economictimes.indiatimes.com/magazines/panache/gender-pay-gap-still-high-women-in-india-earn-19-pc-less-than-men-report/articleshow/68302223.cms
https://wagner.nyu.edu/files/faculty/publications/Cull%20and%20Morduch%20-%20Microfinance%20and%20Economic%20Development.pdf
https://wagner.nyu.edu/files/faculty/publications/Cull%20and%20Morduch%20-%20Microfinance%20and%20Economic%20Development.pdf
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3036606
http://www.microsave.net/files/pdf/The_Relative_Risks_to_the_Savings_of_Poor_People_Wright_et_al.pdf
https://www.icrw.org/wp-content/uploads/2016/10/Property-Ownership-for-Women-Enriches-Empowers-and-Protects-Toward-Achieving-the-Third-Millennium-Development-Goal-to-Promote-Gender-Equality-and-Empower-Women.pdf
https://www.icrw.org/wp-content/uploads/2016/10/Property-Ownership-for-Women-Enriches-Empowers-and-Protects-Toward-Achieving-the-Third-Millennium-Development-Goal-to-Promote-Gender-Equality-and-Empower-Women.pdf
https://www.icrw.org/wp-content/uploads/2016/10/Property-Ownership-for-Women-Enriches-Empowers-and-Protects-Toward-Achieving-the-Third-Millennium-Development-Goal-to-Promote-Gender-Equality-and-Empower-Women.pdf
https://www.icrw.org/wp-content/uploads/2016/10/Property-Ownership-for-Women-Enriches-Empowers-and-Protects-Toward-Achieving-the-Third-Millennium-Development-Goal-to-Promote-Gender-Equality-and-Empower-Women.pdf
https://www.icrw.org/wp-content/uploads/2016/10/Property-Ownership-for-Women-Enriches-Empowers-and-Protects-Toward-Achieving-the-Third-Millennium-Development-Goal-to-Promote-Gender-Equality-and-Empower-Women.pdf
https://www.icrw.org/wp-content/uploads/2016/10/Property-Ownership-for-Women-Enriches-Empowers-and-Protects-Toward-Achieving-the-Third-Millennium-Development-Goal-to-Promote-Gender-Equality-and-Empower-Women.pdf
http://www.fao.org/3/a-y4307e.pdf
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outcomes advance sub-targets under SDG 8: Decent Work and Economic Growth and SDG 11: Sustainable 

Cities and Communities (by ensuring access for all to adequate, safe, and affordable housing). 

OC 1d: Improved Climate Adaptive Capacity: Improved climate adaptive capacity is a result of OP4 (women 

clients receiving water and sanitation-linked loans) and OP5 (women smallholder farmers receiving agricultural 

loans). WASH loans are particularly important in climate-stressed countries facing water scarcity issues in 

certain regions that disproportionately impact women from underserved (low-income, rural) communities. 

Depending on the region, women report saving on average between 1 to 3 hours a day due to WASH loans, 

based on WLB Series impact due diligence and ongoing impact reporting data. Women smallholder farmers are 

particularly vulnerable to climate change in countries like India which are experiencing increased risks of 

drought and other climate hazards. By equipping these women with training on best practices to improve their 

yields, increase land and water efficiency, and protect soil and biodiversity, they are better positioned to adapt 

to the increased pressures of climate change while also building food security. These outcomes also advance 

sub-targets under SDG 2: Zero Hunger, SDG 6: Clean Water and Sanitation, and SDG 8: Decent Work and 

Economic Growth in addition to SDG 13: Climate Action. 

OC 1e: Improved Climate Action: Improved climate action is a result of OP6 (women benefitting from clean 

energy solutions), which supports climate mitigation by financing women clients, and women-led and/or 

women-owned SMEs to purchase clean energy products. The social cost of carbon (SC-CO2) estimates a ripple 

effect of benefits to clean energy users as well as the broader community and the planet; for instance, it may 

include an estimate of climate change damages and includes changes in net agricultural productivity, human 

health, property damages from increased flood risk, and changes in energy system costs, such as reduced costs 

for heating and increased costs for air conditioning.22 The Portfolio Manager will track the ability of the women 

empowered by the WLB Series to go beyond being victims or bystanders in the climate change equation to 

becoming active agents of climate action by advancing sub-targets linked to SDG 7: Affordable and Clean 

Energy, SDG 9: Industry, Innovation, and Infrastructure (through transition to environmentally sound 

technologies), and SDG 13: Climate Action. 

SECONDARY OUTCOMES (“OC2”): These five primary outcomes collectively result in three secondary 

outcomes: (1) enhanced multi-generational impact; (2) strengthened women, peace, and security (WPS) agenda; 

and (3) improved community and planetary resilience to environmental shocks and stresses. 

OC 2a: Enhanced Multi-Generational Impact: When women have control over the family’s income, a large 

portion is spent on their families, particularly on dependent children.23  Improved status of women in the 

household and female control over family finances correlates with improved health and nutrition for their 

children, through pathways such as better nutrition for pregnant and nursing mothers, access to prenatal and 

birthing care, improved children feeding practices, and better medical treatment and immunization for 

children.24  Women with more disposable income report an increased likelihood of ensuring their daughters 

attend and complete primary and secondary education; in selected cases, women beneficiaries also report using 

their savings to send their daughters for higher studies, thereby laying the ground to break the cycle of poverty. 

The Portfolio Manager will track the ability of the Borrowers financed by the WLB Series to advance sub-

targets linked to SDG 2: No Hunger, SDG 3: Good Health and Well-being, and SDG 4: Quality Education. 

 
22 United States Environmental Protection Agency. Official website - available online: 

https://19january2017snapshot.epa.gov/climatechange/social-cost-carbon_.html 

23 Clinton Global Initiative (2009). Empowering Girls & Women. https://www.un.org/en/ecosoc/phlntrpy/notes/clinton.pdf 
24 Smith, L. et al. (2002). The Importance of Women’s Status for Child Nutrition in Developing Countries. IFPRI. https://tind-customer-

agecon.s3.amazonaws.com/e9fa4f26-1278-4fe8-b7a7-0bbd87dcb8b2?response-content-disposition=inline%3B%20filename%2A%3DUTF-

8%27%27rr030131.pdf&response-content-
type=application%2Fpdf&AWSAccessKeyId=AKIAXL7W7Q3XHXDVDQYS&Expires=1561498333&Signature=0QkIKoV8PNjZg%2B
Xm7F0R8swvCvI%3D 

https://19january2017snapshot.epa.gov/climatechange/social-cost-carbon_.html
https://www.un.org/en/ecosoc/phlntrpy/notes/clinton.pdf
https://tind-customer-agecon.s3.amazonaws.com/e9fa4f26-1278-4fe8-b7a7-0bbd87dcb8b2?response-content-disposition=inline%3B%20filename%2A%3DUTF-8%27%27rr030131.pdf&response-content-type=application%2Fpdf&AWSAccessKeyId=AKIAXL7W7Q3XHXDVDQYS&Expires=1561498333&Signature=0QkIKoV8PNjZg%2BXm7F0R8swvCvI%3D
https://tind-customer-agecon.s3.amazonaws.com/e9fa4f26-1278-4fe8-b7a7-0bbd87dcb8b2?response-content-disposition=inline%3B%20filename%2A%3DUTF-8%27%27rr030131.pdf&response-content-type=application%2Fpdf&AWSAccessKeyId=AKIAXL7W7Q3XHXDVDQYS&Expires=1561498333&Signature=0QkIKoV8PNjZg%2BXm7F0R8swvCvI%3D
https://tind-customer-agecon.s3.amazonaws.com/e9fa4f26-1278-4fe8-b7a7-0bbd87dcb8b2?response-content-disposition=inline%3B%20filename%2A%3DUTF-8%27%27rr030131.pdf&response-content-type=application%2Fpdf&AWSAccessKeyId=AKIAXL7W7Q3XHXDVDQYS&Expires=1561498333&Signature=0QkIKoV8PNjZg%2BXm7F0R8swvCvI%3D
https://tind-customer-agecon.s3.amazonaws.com/e9fa4f26-1278-4fe8-b7a7-0bbd87dcb8b2?response-content-disposition=inline%3B%20filename%2A%3DUTF-8%27%27rr030131.pdf&response-content-type=application%2Fpdf&AWSAccessKeyId=AKIAXL7W7Q3XHXDVDQYS&Expires=1561498333&Signature=0QkIKoV8PNjZg%2BXm7F0R8swvCvI%3D
https://tind-customer-agecon.s3.amazonaws.com/e9fa4f26-1278-4fe8-b7a7-0bbd87dcb8b2?response-content-disposition=inline%3B%20filename%2A%3DUTF-8%27%27rr030131.pdf&response-content-type=application%2Fpdf&AWSAccessKeyId=AKIAXL7W7Q3XHXDVDQYS&Expires=1561498333&Signature=0QkIKoV8PNjZg%2BXm7F0R8swvCvI%3D
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OC 2b: Strengthened Women, Peace, and Security (WPS) Agenda: Women and girls from low-income and 

rural communities are at high risk of facing incidents of gender-based violence (GBV). Increased safety is an 

expected secondary outcome for women benefiting from housing loans and women benefiting from water and 

sanitation loans. 

Inadequate WASH services leave women and girls more vulnerable to GBV and ill-health, affecting their ability 

to study, work, and live in dignity. This is particularly accentuated when women’s and girls’ personal safety is 

at risk when they have to walk to collect water or to use public washrooms that include shared facilities with 

men and boys25. WASH loans ensure women and girls have access to clean water at home and/or functional, 

lockable, and gender-segregated spaces to manage sanitation needs, particularly enabling them to manage 

menstrual hygiene and pregnancy-specific needs. 

Women from low-income communities as well as gender and sexual minorities are among the populations most 

vulnerable to housing insecurity, which leads to their disproportionate exposure to gender-based violence; 

additionally, domestic or intimate partner violence is often cited as one of the leading causes of housing 

insecurity for women26,27. Loans that provide access to safe, accessible, and affordable housing can reduce 

women’s and girls’ risk of exposure to gender-based violence. 

Based on interviews conducted with women during IIX’s previous impact due diligence, women who are 

economically empowered are expected to play a more catalytic role in participating in household, community-

level, and political decision-making. This is in turn expected to improve the social fabric of the community and 

reduce the likelihood of inter-state conflict, as research evidences that one of the best predictors of a state’s 

peacefulness and stability is its level of gender equality28,29. This supports the overarching goals of the WPS 

agenda to both prevent women from becoming victims of GBV and empower women to act as security assets. 

In particular, the economic empowerment of women (supported by outcomes such as increased income and 

financial resilience) expands their role beyond building national security to advancing human security,30 which 

the UN defines as “moving away from traditional, state-centric conceptions of security that focused primarily 

on the safety of states from military aggression, to one that concentrates on the security of the individuals, their 

protection and empowerment”.31 

The Portfolio Manager will track the ability of the Borrowers financed by the WLB Series to advance sub-

targets linked to SDG 10: Reduced Inequalities (linked to reduced gender-based inequalities that limit the ability 

for women to be a part of building safe and secure communities), SDG 11: Sustainable Cities and Communities 

(linked to safe housing and sanitation facilities), and SDG 16: Peace, Justice and Strong Institutions (linked to 

enhance peacebuilding capacity of economically empowered women). 

OC 2c: Improved Community and Planetary Resilience to Environmental Shocks and Stresses: Women 

benefitting from agricultural loans are expected to increase the ability of communities to build resilience to a 

range of environmental issues (including but not limited to land degradation, biodiversity loss, and related risks 

of natural disasters) as part of the WLB Series’ “do no harm” approach that supports women smallholder farmers 

 
25 UN Water. Official website - available at: https://www.unwater.org/water-facts/water-and-gender 
26 Global Impact Investing Network (GIIN). Official website - page on ‘Improving Access to Housing for Women and Gender and Sexual 

Minorities’ Available at: https://navigatingimpact.thegiin.org/strategy/gli/improving-access-to-housing-for-women-and-gender-and-sexual-
minorities/ 

27 National Network to End Domestic Violence, “Domestic Violence, Housing, and Homelessness,” fact sheet, 2017, https://nnedv.org/mdocs-

posts/domestic-violence-housing-and-homelessness/. 
28 Valerie Hudson, et al, ‘The Hillary Doctrine’, (New York: Columbia University Press, 2015). p. 72 
29 Valerie Hudson et all. ‘The Heart of the Matter: The Security of Women and the Security of States’. International Security Vol. 33 No. 3. 

Cambridge: MIT Press. 2009. https://doi.org/10.1162/isec.2009.33.3.7 
30 Johnson-Freese, Joan. Women, Peace and Security: An Introduction. London and New York: Routledge. 2018. 
31 United Nations Trust Fund for Human Security. ‘Human Security in Theory and Practice’, page 5, 2009 

https://www.unwater.org/water-facts/water-and-gender
https://navigatingimpact.thegiin.org/strategy/gli/improving-access-to-housing-for-women-and-gender-and-sexual-minorities/
https://navigatingimpact.thegiin.org/strategy/gli/improving-access-to-housing-for-women-and-gender-and-sexual-minorities/
https://nnedv.org/mdocs-posts/domestic-violence-housing-and-homelessness/
https://nnedv.org/mdocs-posts/domestic-violence-housing-and-homelessness/
https://doi.org/10.1162/isec.2009.33.3.7
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to transition to organic and sustainable farming practices. This also builds food security for the broader 

communities that are at increased risk of loss of yields due to climate change-induced droughts and floods in 

emerging markets like India. Women-led and/or women-owned SMEs benefiting from clean energy loans are 

also expected to support decarbonization efforts, recognizing climate change is a collective action problem that 

cannot be solved if half of humanity (women and girls) are not part of the climate-resilience solution. Related 

to the previous outcome on WPS, research also suggests positive correlations between gender inequality, state 

fragility, and climate vulnerability (particularly in the Global South), suggesting the importance of gender 

equality in building both community and planetary resilience to environmental issues related to climate 

change.32 

TERTIARY OUTCOMES (“OC3”): The primary and secondary outcomes collectively contribute to two 

tertiary outcomes, namely (1) advancing the gender-lens investing movement in line with the Orange Bond 

InitiativeTM (“OBI”); and (2) catalyzing the sustainable finance ecosystem, as explained below: 

OC 3a. Improved Gender Equality: Advancing the Gender-lens Investing Movement in line with the OBI: 

The WLB Series will align with the OBI’s three principles as follows: 

Principle # 1: Gender Positive Capital Allocation: The Portfolio Manager will design gender action plans 

and include gender-specific impact covenants for all underlying Borrowers in the WLB Series portfolio to 

ensure the use of proceeds intentionally and substantially benefit low-income, rural, or underserved women 

through their products, services, and supply chains, as detailed below: 

 by lending to entities whose products and services already benefit over 70% women (for companies 

focused on financial inclusion) or whose workforce or supply chains benefit over 50% women (for 

companies focused on agriculture or clean energy) or have at least 30% women or gender minorities 

comprising senior leadership (e.g., C-suite executives, key decision-makers, and/or heads of 

departments); and 

 by ring-fencing funding for women-specific projects, in the case of Borrowers that were not already 

actively impacting underserved women. 

 
32 United Nations Environment Programme, UN Women, UNDP and UNDPPA/PBSO. Gender, Climate, and Security: Sustaining Inclusive 

Peace on the Frontlines of Climate Change. 2020. Available at: https://www.undp.org/publications/gender-climate-and-security#modal-
publication-download 

https://www.undp.org/publications/gender-climate-and-security#modal-publication-download
https://www.undp.org/publications/gender-climate-and-security#modal-publication-download
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Table (b): Eligible Projects and Examples of Proceeds Utilization 

Eligible 

Project 

Categories 

Overview of Use of Proceeds Examples of Proceeds Utilization 

SME Lending 

and 

Microfinance 

The underlying borrowers will offer affordable 

credit to women entrepreneurs and SME 

owners, supporting their access to capital for 

business growth. Loans will primarily fund 

women clients for productive purposes—assets 

that generate income or support income-

generating activities. 

 Small-scale food processing 

unit for making and selling 

snacks 

 Working capital for a woman to 

expand her existing tailoring 

business with new fabrics and 

designs. 

Micro Savings 

and Micro 

Insurance 

Products 

The underlying borrowers will address barriers 

to formal financing for women by designing 

savings products tailored to low-income 

women, helping them strengthen financial 

resilience and maintain stable livelihoods in the 

face of unforeseen events. 

 Micro-savings offerings 

include mandatory savings, 

voluntary savings, pension 

savings, and fixed deposit 

products. 

 Affordable micro-insurance 

products, such as life, health, 

and accident insurance. 

Water, 

Sanitation, and 

Hygiene 

(WASH) 

WASH loans are critical in climate-stressed 

countries where water scarcity 

disproportionately affects women and their 

safety in underserved (low-income, rural) 

communities. The underlying borrowers will 

address this by offering affordable loans for 

essential, high-demand needs like Water, 

Sanitation, and Hygiene (WASH) products. 

 Finance access to drinking 

water and sanitation facilities. 

 Construction or refurbishment 

of household toilets and water 

infrastructure improvements. 

Clean Energy Women are disproportionately affected by 

climate change, yet often excluded from net-

zero transition efforts. Proceeds from the WLB 

Series will support loans to underlying 

borrowers, enabling them to offer clean energy 

solutions to women-led and/or women-owned 

SMEs and actively include them in climate 

mitigation. 

 Financing women clients, 

women-led and/or women-

owned SMEs to purchase clean 

energy products. 
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Eligible 

Project 

Categories 

Overview of Use of Proceeds Examples of Proceeds Utilization 

Agriculture The underlying borrowers will use the proceeds 

from the WLB Series to support women 

smallholder farmers through access to 

agricultural loans, inputs, tools, and capacity-

building programs that enhance productivity 

and rural livelihoods, strengthening their 

income-generating capacity and improving food 

security at the household and community level. 

 Agricultural loans, access to 

seeds, tools, and basic inputs for 

cultivation 

 Training in agronomic practices 

and financial literacy and 

support for post-harvest 

handling, storage, and market 

access. 

Sustainable 

Agriculture 

The underlying borrowers will use the proceeds 

from the WLB Series to provide agriculture-

related loans to women smallholder farmers, 

helping them build financial resilience, adopt 

more eco-friendly farming practices, and 

strengthen their capacity to withstand climate-

induced shocks and stresses. 

 Agriculture-related loans to 

women smallholder farmers 

that fund the purchase of inputs 

and assets required to sustain or 

increase their yield 

 Training women smallholder 

farmers in climate-adaptive 

practices to boost yields, 

improve resource efficiency, 

and protect biodiversity 

ecosystems to strengthen their 

climate resilience and support 

food security. 

Affordable 

Housing 

The underlying borrowers offering affordable 

housing will use the proceeds to help women 

increase ownership of assets such as land and 

property. Asset ownership strengthens women’s 

financial security, expands access to formal 

credit, and empowers them to pursue income-

generating opportunities with greater earning 

potential. 

 Loans for home purchases and 

improvement purposes. 

 

The WLB Series will seek to empower women by creating sustainable livelihoods that improve their power and 

agency over resources. The Loans are expected to help lay the ground for these women to be treated with greater 

dignity, reduce discrimination against financially excluded women, and help to put women front and center of 

capital markets through a listed product. Furthermore, the Loans will empower women to build back better by 

empowering them to advance socioeconomic growth, combating climate change, and building COVID-19 

resilience in the post-pandemic era. 

The issue of the Bond is thus aligned with SDG 5 on gender equality, specifically with sub-target SDG 5.1: 

“ending discrimination against women” and SDG 5.A: “giving women the right to economic resources.” The 

Portfolio Manager estimates that the issuance of the Bond will empower approximately 773,000 – 816,000 
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women and girls (including both direct and indirect beneficiaries), and further recognizes the critical role of 

gender equality in building back better and greener. 

Principle # 2: Gender-Lens Capacity and Diversity in Leadership: The Portfolio Manager demonstrates its 

commitment to diversity and ability to integrate an intersectional gender lens in investment decisions in the 

following ways: the company is 52% women-owned, will have 40% women on the investment committee, has 

approximately 73% women staff working on the core functions of the Bond, and approximately 90% people of 

color working on the core functions of the Bond (including structuring, investor relations, portfolio 

construction, monitoring, and reporting). 

Principle # 3: Transparency in Investment Process and Reporting: The Portfolio Manager commits to 

providing semi-annual impact reporting to investors by including mandatory measurement and reporting of 

gender-lens outcomes requirements in the loan agreements with all underlying Borrowers. This will increase 

the availability of gender-lens data at the outcome level that can be used by the Borrowers to deepen their 

impact, as well as by the Portfolio Manager to make better portfolio allocation decisions in the future and to 

provide greater transparency of impact performance to investors. Additionally, the Portfolio Manager commits 

to conducting an annual impact confirmation exercise to confirm the impact experience by a sample size of 

beneficiaries from each of the underlying Borrowers. The confirmation of impact is mandated to comply with 

the Orange Bond PrinciplesTM as published in October 2022 and is aligned with the recommendations published 

by the International Capital Market Association’s “Harmonized Framework for Impact Reporting for Social 

Bonds” as published in September 2024. 

OC 3b. Catalyzing the Sustainable Finance Ecosystem: The issue of the Bond is expected to catalyze the 

sustainable finance ecosystem by engaging a diverse group of partners across the world including banks, law 

firms, and donor agencies to unlock investment capital with the common mission of building gender-equal, 

green capital markets. Additionally, the Bond is expected to help demonstrate the viability of gender-lens 

investing products to private-sector investors and mobilize new sources of private-sector capital to accelerate 

the gender-lens investment movement. 

Note: Women may contribute to more than one output or experience more than one outcome (for instance, a 

women entrepreneur may receive a small business loan and micro-insurance coverage thereby both benefiting 

from increased income and improved financial resilience). 

#2: Attaching Gender-Specific Metrics to Ensure Women have a Voice and a Value: To aid the process of 

quantifying the impact and facilitating measurement, the Framework attaches gender-specific metrics for each 

output and outcome. All indicators will be gender-disaggregated to ensure the impact on women is isolated and 

identified across the impact measurement process. Additionally, indicators are determined using a participatory 

approach by asking the women what factors are most important to them during the upfront impact due diligence; 

this ensures women are given a voice across the bond development process so that the ongoing reporting focuses 

on empowerment factors that the women themselves consider to be valuable. 

MANAGEMENT OF PROCEEDS 

The Portfolio Manager has established a formal internal process to manage and track the allocation of proceeds 

from the WLB Series, ensuring full transparency and traceability in line with the ICMA Sustainability Bond 

Guidelines. All proceeds will be earmarked for eligible social and green projects and managed through a 

dedicated tracking system that monitors disbursements at the Borrower level. 

To further align with ICMA’s Social Bond Principles, the management of proceeds under the WLB framework 

includes several institutional controls and safeguards. All bond proceeds are deposited into a designated 

Funding Account maintained by the Issuer, which is one of five segregated accounts established before bond 
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closing. These accounts—the Funding Account, Collection Account, Guarantee Fee Reserve Account, Debt 

Service Reserve Account (DSRA), and Recovery Account—are used to ensure appropriate tracking, 

earmarking, and movement of funds throughout the life of the bond. 

Unallocated proceeds are strictly governed and will only be used for permitted purposes and projects aligned 

with the use of proceeds criteria as outlined in the bond documentation during the initial 120-day allocation 

window following bond issuance. If proceeds remain undisbursed beyond this period, they will be used to 

redeem an equivalent principal amount of bonds at par without interest. In cases where initial transaction costs 

are lower than projected, excess funds will be redirected to the Collection Account, and, subject to thresholds, 

may also be used for redemption purposes via the Recovery Account. This mechanism safeguards against idle 

capital and ensures the proceeds are not misapplied or held indefinitely. 

In the interim, before full disbursement to Borrowers, the Portfolio Manager maintains detailed tracking of 

funds within the Funding Account, and any transfers from this account must comply with predefined conditions. 

These conditions also govern reallocation procedures, allowing flexibility to redirect funds to other eligible 

Borrowers should a planned disbursement be delayed or cancelled, subject to eligibility criteria outlined in the 

trust deed. 

In alignment with ICMA guidance, the Portfolio Manager commits to conducting assessments on eligibility of 

all allocated proceeds an ongoing basis, annually during the four-year bond tenure. If a Borrower or project is 

found to no longer meet the eligibility criteria, or if the expected impact is not achieved or is unlikely to be 

achieved, the allocated proceeds will be withdrawn and reallocated to new eligible social and/or green projects 

wherever possible. 

Oversight of fund deployment is reinforced through the involvement of independent third parties, including a 

bond trustee to oversee capital flow, an external auditor for financial reporting, and external legal counsel to 

verify formal disclosures related to loan deployment and portfolio changes. Borrowers are contractually 

obligated to provide quarterly use of proceeds certificates, report on impact targets, and participate in annual 

verification exercises, including third-party audits and Portfolio Manager-led confirmation interviews. Misuse 

of proceeds or failure to meet agreed impact conditions can trigger an Event of Default, with clearly defined 

recourse actions. 

This multi-layered approach ensures that all proceeds are not only traceable and aligned with the framework’s 

objectives, but also governed by robust operational and legal safeguards that reinforce investor confidence and 

transparency. 

In addition to the Use of Proceeds Certificate confirming funds have been applied to approved activities 

consistent with the framework submitted by each Borrower, loan agreements with all Borrowers will include 

impact covenants and restrictions to prevent the use of proceeds for activities listed in IIX’s Exclusion List. 

This ensures the funds are deployed exclusively for activities that generate measurable social and/or 

environmental outcomes while adhering to both the Portfolio Manager’s “do no harm” policy and 

environmental and human rights safeguards. 

Oversight of the use of proceeds will be integrated into the Portfolio Manager’s routine monitoring processes, 

with allocation updates provided in the semi-annual impact reports to investors. In the case of any material 

deviation or reallocation, disclosure will be made via the Singapore Exchange (SGX-ST), ensuring high 

standards of transparency and accountability. 

This reallocation commitment further strengthens the credibility of the Framework’s alignment with the ICMA 

Social Bond Principles, reinforcing both environmental and social integrity in the ongoing management of 

proceeds. 
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This multi-layered approach ensures that all proceeds are not only traceable and aligned with the framework’s 

objectives, but also governed by robust operational and legal safeguards that reinforce investor confidence and 

transparency. 

REPORTING 

At the end of each reporting year, the Portfolio Manager will produce a comprehensive evaluation of the impact 

performance of the Bond and the underlying Borrowers, which will be supported by impact verification that 

involves interviewing a sample size of women beneficiaries supported by each of the underlying Borrowers. 

The Portfolio Manager will monitor the impact performance of the underlying Borrowers on a semi-annual 

basis and provide semi-annual impact reports over the life of the bond. These semi-annual impact reports will 

consist of a combination of qualitative and quantitative information to provide investors with a holistic 

understanding of the impact achieved. Key activities for the monitoring, evaluation, and reporting of the WLB 

Series impact performance over the bond’s 4-year lifetime include: 

 On a semi-annual basis, the Portfolio Manager will collect self-reported impact data from the underlying 

Borrowers. The Portfolio Manager will use this information to provide investors and other partners with 

semi-annual impact reports to ensure transparency of information on how the bond proceeds were used 

to meet the social and environmental objectives of the Bond. The underlying Borrowers’ actual impact 

performance will be compared to the original impact targets from the upfront impact assessments (i.e. 

checking actual impact with projected impact). 

 On an annual basis, the Portfolio Manager will verify the underlying Borrowers’ self-reported impact 

data via in-person, virtual, and/or mobile-enabled stakeholder surveys. The Portfolio Manager will use 

this data to prepare annual impact reports for investors and other key partners. Collecting primary data 

from a sample of the women impacted by each of the underlying Borrowers aims to ensure the 

authenticity of the impact and to give end beneficiaries (underserved women) a voice in the process. 

 The Portfolio Manager will make announcements on the Singapore Exchange Securities Trading Limited 

(the “SGX-ST”) in the case of any material changes to the underlying Borrowers that may alter the 

expected social or financial performance of the Bond. This ensures a high degree of transparency on the 

underlying portfolio. 
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THE BORROWERS 

Unless otherwise indicated, information contained in this Information Memorandum concerning the Borrowers 

or their industries is based on information provided by the Borrowers, as well as various other sources, 

including independent industry publications, reports, surveys and forecasts. We have not independently verified 

the accuracy or completeness of the information provided by the Borrowers or contained in these industry 

publications, reports, surveys and forecasts. Unless otherwise stated, our presentation of the Borrowers’ 

financial condition and results of operations is based on: (1) for Borrowers outside India, audited financial 

statements for FY 2022, FY 2023 and FY 2024 provided by the Borrowers; and (2) for Borrowers in India, 

audited financial statements for FY Mar 2023, FY Mar 2024 and FY Mar 2025, along with unaudited financial 

statements for the six months ended September 2024 and the six months ended September 2025 for those 

Borrowers whose half year results undergo a limited review by their external auditor. The Borrowers and any 

publications, reports, surveys and forecasts on which information is based generally indicate that they have 

obtained their information from sources believed to be reliable, but do not guarantee the accuracy and 

completeness of their information. This information involves a number of assumptions and limitations, and you 

are cautioned not to give undue weight to such estimates. The industries in which we and the Borrowers operate 

are subject to a high degree of uncertainty and risk due to a variety of factors, including those described in 

“Risk Factors” and elsewhere in this Information Memorandum. These and other factors could cause results 

to differ materially from those expressed by the Borrowers or contained in these publications, reports, surveys 

and forecasts. 

Overview of the Borrowers 

The Issuer intends to make Loans to six Borrowers from four countries. The Borrowers operate in four sectors: 

MFI, SME lending, clean energy lending and WASH lending. In aggregate, the Loans are expected to impact 

approximately 184,000 – 226,000 underserved women and girls (from low-income, rural or semi-urban, 

minority or otherwise disadvantaged communities) to transition to sustainable livelihoods and improve their 

quality of life. A portion of the proceeds of the Loans, estimated at 15% are expected to empower women to 

advance climate action and achieve other environmental benefits through investments in sectors such as clean 

energy, sustainable agriculture, and water and sanitation. The maximum exposure to any single Borrower is 

expected to be not more than 20% of the portfolio and to any single country is expected to be not more than 

55% of the portfolio. Key features of the Borrowers and of the portfolio are presented below. See also “Overview 

of the Borrowers – Summary Information of the Borrowers” above.  
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(1) Microfinance Institutions (MFIs) refers to traditional microfinance companies lending to individuals primarily for micro-

entrepreneurship, with average loan sizes ranging from US$100 to US$3,000, depending on the country. 

(1) For each Borrower, the country shown represents the country in which proceeds will be used. This may differ from the country of 

incorporation of the Borrower. 

We may find it necessary to reallocate the loan amounts from what has been described below, including 

reallocation of the loan amounts among the Borrowers set forth below or reallocation of the loan amounts to 

Borrowers other than those set forth below. See “Use of Proceeds.” 

Borrower Profile 

Seeds Fincap Private Ltd (“Seeds”) 

Business Overview 

Seeds, established in 2019, is an SME financier in India, predominately present in northern India. Seeds 
provides credit to small and micro businesses. As of March 31, 2025, Seeds has 128 branches with a total Gross 
Loan Portfolio (GLP) of US$ 49.72 million serving 62,677 borrowers. 

Shareholding and Governance 

As of September 30, 2025, Seeds shareholders are institutional (holding about 60% shares of Seeds) and 
individual investors (holding about 40% shares of Seeds) including the promoters of the firm. The two largest 
institutional shareholders are Lok Capital (24.6%) and Matrix Partners India (19.16%). The two promoters – 
Mr. Subhash Chandra Acharya holds about 6.02% and Mr. Avishek Sarkar holds about 5.33% in Seeds. Lok 
Capital is an India focused impact investor with investments in sector such as financial services, climate and 
sustainability. Matrix Partners India is an India focused investor investing in sector such as fintech and 
consumer.  

Operations, Products and Market 

Seeds offers unsecured small ticket credit and secured credit facilities to small and micro enterprises in India. 
The unsecured loans have a tenor of 24 months to 36 months with ticket size between US$ 600 to US$ 3,500. 
The secured loans have a tenor of up to 84 months with ticket size ranging from US$ 2,300 to US$ 12,000.  

Funding Sources and Liquidity 

Seeds is primarily financed through a combination of debt from banks, non-banks in India along with foreign 
lenders. These borrowings primarily have tenors ranging from two to four years.  

Financial Results Commentary 

In FY March 2025, Seeds reported a net profit of US$0.17 million as compared to a net loss of US$0.43 million 
in FY March 2024. The net profit in FY March 2025 was largely driven by an increase in total income which 
was somewhat offset by increase in finance cost and employee benefits expense. 
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Seeds witnessed growth in its loan book in FY Mar 2025, with its GLP expanding from US$29.77 million as 
of March 31, 2024, to US$49.72 million as of March 31, 2025. 
 
In terms of portfolio quality, Seeds reported PAR30 levels of 2.33% and PAR90 levels of 1.46% as of March 
31, 2025. 

Selected Financial Information 

Seeds’ audited financial statements as of and for FY March 2025 and FY March 2024 were prepared in 
accordance with generally accepted accounting principles in India (Indian GAAP) and audited by BGJC & 
Associates LLP, which expressed an unqualified opinion on such financial statements. 
 
Seeds’ audited financial statements as of and for FY March 2023 were prepared in accordance with generally 
accepted accounting principles in India (Indian GAAP) and audited by Agiwal & Associates, which expressed 
an unqualified opinion on such financial statements.  
 
Amounts in INR have been converted to USD for convenience at an exchange rate of (a) for the balance sheet, 
USD 1 = INR 85.83, which is the conversion rate as of March 31, 2025, and (b) for the statement of profit and 
loss, USD 1 = INR 84.46, the average of the conversion rates at the beginning of FY March 2025 and at the end 
of every month during FY March 2025. 
 
The financial information below is on a standalone basis as Seeds does not have any subsidiaries. 
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Seeds Fincap Private Limited FY Mar 2023 FY Mar 2024 FY Mar 2025

Balance Sheet (USD) Audited Audited Audited

EQUITY AND LIABILITIES

Shareholders' Funds 3,333,531           4,698,515           7,677,865           

Reserve & Surplus 972,996              2,838,191           4,644,596           

TOTAL EQUITY 4,306,527           7,536,706           12,322,461         

Share Application Money 6,408                  

Non-current liabilities

Long-term borrowings 5,871,169           10,066,164         25,063,240         

Long-term provisions 52,568                82,895                146,426              

TOTAL NON-CURRENT LIABILITIES 5,923,737           10,149,059         25,209,666         

Current liabilities

Short-term borrowings 11,189,163         25,128,638         27,378,652         

Trade payables

(A) Total outstanding dues of micro and small 

enterprises

(B)  Total outstanding dues of creditors other 

than micro and small enterprises
-                      16,898                65,302                

Other current liabilities 792,282              631,018              1,166,083           

Short-term provisions 30,455                181,867              709,760              

TOTAL CURRENT LIABILITIES 12,011,900         25,962,347         29,334,314         

TOTAL EQUITY AND LIABILITIES 22,248,572         43,648,112         66,866,441         

Non-current assets

(a) Property, Plant and Equipment and 

Intangible assets

(i) Property, Plant and Equipment 91,656                162,259              242,171              

(ii)Other intangible assets 489                     303                     186                     

(b) Deferred tax assets (Net) 26,668                72,141                207,068              

(c)Long-term loans and advances 7,860,571           13,123,609         23,014,675         

(d) Other non current assets 1,040,978           1,087,930           1,283,056           

TOTALNON-CURRENT ASSETS 9,020,363           14,446,243         24,747,157         

Current Assets

Current Investment -                      1,144,681           -                      

Trade receivable 184,559              546,790              305,027              

Cash and bank balances 2,587,270           9,232,371           11,698,543         

Short-term loans and advances 9,636,929           16,642,247         26,701,630         

Other current assets 819,452              1,635,781           3,414,084           

TOTAL CURRENT ASSETS 13,228,209         29,201,869         42,119,284         

TOTAL ASSETS 22,248,572         43,648,112         66,866,441         
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Kaleidofin Capital Pvt Ltd ("KCPL") 
 
Business Overview  
 
Kaleidofin Capital Private Limited (KCPL) is a Chennai-based, non-deposit taking, Non-Banking Finance Company 
(NBFC-ND-SI) that was incorporated in July 2022 and wholly owned subsidiary of Kaleidofin Private Limited 
(KFPL). Meanwhile, KFPL was established on 31 July 2017 (as a private limited company) whose focus is to deliver 
accessible credit solutions to the informal sector. 
 
KCPL’s active borrowers have grown from 2,409 as of March 2023 to 44,689 as of March 2025. KCPL adopts 
branchless lending model and offers retail loan products to its customers through several originating partners using 
Business Correspondence (BC) and Direct Assignment (DA) models.  
 
Shareholding and Governance 
 
As of March 2025, KCPL is 99.99% owned by its parent company, Kaleidofin Private Limited (KFPL). The 
remaining ownership of 0.01% is held by Mr. Puneet Gupta, who serves as the Managing Director and Chief 
Executive Officer of KCPL. 
 
The five largest shareholders of KFPL are Puneet Gupta, Sucharita Mukherjee, Rabo Partnerships B.V., ON 
Mauritius, and Oikocredit Ecumenical Development Cooperative Society U.A.  
 
As of 31 March 2025, KCPL’s Board of Directors consists of four members: Managing Director/CEO (Puneet 
Gupta), Director (Sucharita Mukherjee), Whole-time Director (Vipul Sekhsaria), and Independent Director 
(Ramanathan Annamalai). 
 
Operations, Products, and Market 
 
The company focuses on serving the informal sector and low-income households by offering three main types of 
unsecured, collateral-free retail loans: (1) Agriculture & Agri-Allied Loans designed for rural and allied livelihoods, 
with ticket sizes from US$ 470 to US$ 2,330; (2) Women-Entrepreneur Loans targeted at women-led micro and 
small enterprises, ranging from US$ 580 to US$ 1,750; and (3) Micro-Enterprise / Small-Business Loans for micro 
and small entrepreneurs seeking financing for working capital or business expansion, with amounts between US$ 
580 and US$ 5,830. 
 
Funding Sources and Liquidity 
 
The company has 11 borrowing relationships with a diversified group of lenders including NBFCs, foreign 
investment funds and local banks. All the funding is structured as senior debt. The shortest loan tenor is 16 months 
while the longest extends to 72 months. 
 
Financial Results Commentary 
 
The following financial commentary is based on KCPL’s standalone financial statements ended 31 March 2025. 
 
As of March 2025, the company’s Gross Loan Portfolio stood at US$ 21.29 million, a 248.4% and 65.6% increase 
compared to March 2023 and March 2024, respectively. For the fiscal year ended March 2025, KCPL reported Net 
Income of US$ 21,861 reflecting an annual growth of 92.0% compared with FY 2024. This performance was driven 
by increased loan portfolio, lower cost of funds and greater efficiency in general and administrative expenses. 
 
As of March 2025, asset-quality metrics showed PAR30 at 4.91% and PAR90 at 1.89%. As of March 2024, PAR30 
was 0.32% and PAR90 was 0.01%.  
 
Selected Financial Information 
 
The audited consolidated financial statements as of and for the twelve months ended March 31, 2024, and March 31, 
2025, have been prepared in accordance with Generally Accepted Accounting Policies in India (Indian GAAP) and 
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audited by R.G.N. Price & Co (For KCPL) and Deloitte Haskins & Sells LLP (For KFL). Both the auditors expressed 
an unqualified opinion on such financial statements.  
 
Amounts in INR have been converted to USD for convenience at an exchange rate of (a) for the balance sheet, USD 
1 = INR 85.83, which is the conversion rate as of March 31, 2025, and (b) for the statement of profit and loss, USD 
1 = INR 84.46, the average of the conversion rates at the beginning of March 2024 and at the end of every month till 
March 2025.  
 
Both standalone (KCPL) and consolidated (KFL) financial information are provided below.  
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Pahal Financial Services Private Limited ("Pahal") 

 
Business Overview  

 
Based in Ahmedabad, India, Pahal is a non-deposit taking non-banking finance company – microfinance institution 
(NBFC-MFI). Pahal primarily provides micro loans to low-income households, mainly to women clients. The 
company commenced lending operations in 2011. As of September 30, 2025, Pahal has a branch network of 346 
branches spread across 11 states of India, serving 483,581 active clients. Their net loan portfolio (“NLP”) was US$ 
144.81 million. 
 
Pahal was also a borrower under the WLB4ClimateTM issuance. Pahal repaid that loan in full on maturity, on 
December 8, 2025. 
 
Shareholding and Governance 

 
As of September 2025, the four largest shareholders of Pahal are Huruma Fund (S.C.A. SICAR-EuSEF and SV 
SARL, managed by Gawa Capital, 21.35%), Société de Promotion et de Participation pour la Coopération 
Économique (Proparco, 19.53%), BOPA Pte Ltd. (16.18%), and Dia Vikas Capital Private Limited (12.42%). The 
promoters of Pahal, Ms. Purvi Bhavsar and Mr. Kartik Mehta continue to hold 5.92%, and 5.75% equity stake, 
respectively, in the company. 
 
As of September 30, 2025, Pahal’s Board of Directors consists of nine members comprising two promoter directors, 
four nominee directors representing investors, two independent directors, and the chairperson of the Board.  
 
Operations, Products, and Market 

 
Pahal primarily provides financial services to low-income households, mainly to women clients through the joint 
liability group (JLG) model. The company also lends under the non-JLG model. As of September 30, 2025, the JLG 
loans comprise 83.78% of the company’s portfolio and the rest of the loans are under non-JLG model (16.22%). 
 
The JLG loans have a ticket size of US$ 400 to US$ 800, with a tenor of up to 24 months. The non-JLG loans have 
a ticket size ranging between US$ 500 to US$ 8,000, with tenor between 6 and 48 months. 
 
Funding Sources and Liquidity 

 
Pahal has a diverse set of lenders including NBFCs, banks (public as well as private), development finance 
institutions (DFIs), and foreign lenders. As of September 2025, Pahal’s indebtedness consisted of domestic and 
foreign lenders’ NCDs (34.05%), term loans (24.51%), fund raise through assignment and securitization of loan 
receivables (19.36%), external commercial borrowings (18.25%), and the remaining 3.82% comprised of 
subordinated borrowings and overdraft facilities. 
 
Financial Results Commentary 

 
The following financial commentary is based on Pahal’s standalone financial statements of and for the 6-month 
period ended September 30, 2025. 
 
The net loan portfolio as of September 30, 2025, was US$ 144.81million, declining from net loan portfolio of US$ 
178.69million as of September 30, 2024. For the 6 months ended September 30, 2025, Pahal reported a net loss of 
US$ 5.92million as against a net profit of US$ 1.16million for the year ago period. This net loss in September 2025 
is attributable to increase in loan loss provisioning expenses on the back of high delinquencies impacting the Indian 
microfinance sector as a whole, as well as reduced interest income from a reduced portfolio.  
 
Pahal’s PAR30 deteriorated from 6.81% as of September 2024, to 10.75% as of March 2025, and further to 12.49% 
as of September 2025. PAR90 also deteriorated from 3.69% as of September 2024, to 6.10% as of March 2025, and 
further to 8.41% as of September 2025. 
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Selected Financial Information 

 
Pahal’s audited financial statements as of and for the twelve months ended March 31, 2023, March 31, 2024, and 
March 31, 2025, have been prepared in accordance with Indian Accounting Standards (Ind AS) and audited by J H 
Mehta & Company, which expressed an unqualified opinion on such financial statements.  
 
Pahal’s unaudited limited review financials for H1 September 2024 were prepared in accordance with Indian 
Accounting Standards (Ind AS) by J H Mehta & Company. Their unaudited limited review financials for H1 
September 2025 were prepared in accordance with Indian Accounting Standards (Ind AS) by PKF Sridhar & 
Santhanam LLP. 
 
Amounts in INR have been converted to USD for convenience at an exchange rate of (a) for the balance sheet, USD 
1 = INR 85.83, which is the conversion rate as of March 31, 2024, and (b) for the statement of profit and loss, USD 
1 = INR 84.46, the average of the conversion rates at the beginning of March 2024 and at the end of every month till 
March 2025.  
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Sharia Savings and Loans and Financing Cooperative Nusa Ummat Sejahtera (“NUS”) 

Business Overview 

Sharia Savings and Loans and Financing Cooperative Nusa Ummat Sejahtera (“NUS”) was established in 2003 and 
operates as a Shariah-compliant cooperative in Indonesia. NUS provides financing, savings, and deposit products 
exclusively to its members.  

As of December 2024, NUS operated 104 branches and served 242,407 members, with a net loan portfolio (“NLP”) 
of approximately US$118.47 million. 

Shareholding and Governance 

As NUS is structured as a cooperative, it is owned by its members. Members contribute equity through a combination 
of principal deposits, mandatory deposits, and special mandatory deposits. The governance structure of NUS includes 
a three-person Supervisory Board, a three-person Shariah Supervisory Board and a five-person Management Board. 
The Supervisory Board oversees the management board and overall operations of the cooperative. The Shariah 
Supervisory Board is in charge of ensuring that the cooperative’s operations and products comply with the Islamic 
Law (Sharia). 

Operations, Products and Market 

NUS provides Shariah-compliant financing products to its members. These products are primarily intended to meet 
working capital requirements and are denominated in Indonesian Rupiah. 

The main financing product carries an interest rate of approximately 14-20% per annum, with a tenor of 36 months. 
Financing facilities to their members are secured, with collateral requirements determined based on the underlying 
loan purpose. In addition to financing products, NUS offers savings products and equity-linked instruments to its 
members. 

Funding Sources and Liquidity 

NUS’s funding is sourced from a combination of customer deposits and external borrowings from government 
ministries, local banks, and local and foreign financial institutions. All outstanding borrowings carry tenors of 36 
months and are all secured except for a loan from one foreign lender. As of December 31, 2024, current and time 
deposits stood at US$50.76 million and US$35.01 million respectively, while Borrowings (Third party funds) stood 
at US$38.31 million. 

Financial Results Commentary 

NUS reported steady growth in operating scale over the review period. Margin income (“Interest income”) increased 
from US$8.15 million in FY 2022 to US$10.11 million in FY 2023 and US$12.59 million in FY 2024, in line with 
loan portfolio expansion. 

Net profit increased gradually from US$1.07 million in FY 2022 to US$1.23 million in FY 2024, alongside growth 
in the net loan portfolio from US$99.29 million in FY 2022 to US$118.47 million in FY 2024. 

Portfolio quality has remained stable over the period under review. Portfolio at Risk over 30 days (PAR30) declined 
from 4.21% in FY 2023 to 4.17% in FY 2024, while Portfolio at Risk over 90 days (PAR90) increased from 2.18% 
to 2.25% over the same period. 

Selected Financial Information 
 
NUS’s audited financial statement as of and for the fiscal year ended December 31, 2022 have been prepared in 
accordance with Financial Accounting Standards for Non-Publicly-Accountable Entities and audited by Dra 
Suhartati & Rekan, a registered public accounting firm in Indonesia, which expressed an unqualified opinion on such 
financial statement. 
 
NUS’s audited financial statement as of and for the fiscal years ended December 31, 2023 and 2024 have been 
prepared in accordance with Financial Accounting Standards for Non-Publicly-Accountable Entities and these were 
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audited by Purba Lauddin & Rekan, a registered public accounting firm in Indonesia, which expressed an unqualified 
opinion on such financial statements. 
 
Amounts in IDR have been converted to USD for convenience at an exchange rate of (a) for the balance sheet, USD 
1 = IDR 16,157, which is the conversion rate as of December 31, 2024, and (b) for the statement of profit and loss, 
USD 1 = IDR 15,878.73, the average of the conversion rates at the beginning of FY 2024 and at the end of every 
month during FY 2024. 
 
The financial information below is on a standalone basis as NUS does not have any subsidiaries. 
 
 

 
 

KSPPS NUSA UMMAT SEJAHTERA FY Dec 2022 FY Dec 2023 FY Dec 2024

Balance Sheet (USD) (Audited FY) (Audited FY) (Audited FY)

Current Assets

Cash and Cash Equivalents 7,983,270 13,535,544 14,752,735

Receivables & Financing 113,377,795 132,982,668 140,837,048

Provision for Earning Asset Write-Off (PPAP) (1,270,720) (1,299,713) (1,382,652)

Deferred Margin Income (12,812,488) (17,979,439) (20,980,817)

Investment & Participation 3,281,550 3,281,550 3,281,550

Prepaid Expenses 2,334,994 2,779,573 3,220,593

Total Current Assets 112,894,401 133,300,182 139,728,456

Non Current Assets

Fixed Assets 2,203,687 2,505,195 2,375,625

After Deducting Accumulated Depreciation (155,581) (209,825) (366,967)

Other Assets 12,067 12,477 6,265

TOTAL ASSETS 115,110,155 135,817,855 142,110,346

Short Term Liabilities

Current Deposits 47,444,730 51,241,466 50,755,099

Time Deposits 30,296,095 33,859,380 35,011,450

Other Funds 4,280 - -

Total Short-Term Liabilities 77,745,104 85,100,846 85,766,549

Long Term Liabilities

Third Party Funds 22,185,239 34,847,312 38,307,801

Total liabilities 99,930,343 119,948,159 124,074,350

Principal Deposits 351,798 355,939 375,080

Mandatory Deposits 1,195,858 1,460,142 2,629,148

Special Mandatory Deposits 11,698,706 11,771,740 12,396,299

General Reserves 178,046 230,448 287,171

Risk Reserves 707,365 916,973 1,143,864

Current Year's Remaining Business Results 1,048,039 1,134,454 1,204,434

Equity 15,179,813 15,869,696 18,035,996

TOTAL LIABILITIES AND EQUITY 115,110,155 135,817,855 142,110,346
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KSPPS Nusa Ummat Sejahtera FY Dec 2022 FY Dec 2023 FY Dec 2024

Income Statement (USD) (Audited FY) (Audited FY) (Audited FY)

Revenue

Margin Income 8,146,398 10,108,887 12,590,028

Administration Income 651,104 1,007,619 1,300,362

Other Income 67,723 201,118 591,890

Total Income 8,865,225 11,317,624 14,482,280

Operating Expenses

Profit Sharing Expenses for Current Deposits 668,732 1,282,626 1,857,127

Profit Sharing Expenses for Time Deposits 3,256,460 3,963,169 5,089,015

Profit Sharing Expenses for Third Party Funds 1,474,802 2,402,714 2,843,007

Labor Expenses 1,481,415 1,760,797 2,243,949

Administrative Expenses 32,512 32,405 172,260

Daily Welfare Expenses 28,542 30,493 3,328

General Expenses 136,333 140,070 110,684

Rental Expenses 418,532 157,990 212,072

Promotion Expenses 9,280 4,709 7,171

Office Supplies Expenses 19,342 10,567 11,198

Cooperative Expenses 7,413 6,766 15,069

Depreciation Expenses 44,431 54,880 159,896

Expenses of Provision for Financing Write-Offs 5,040 6,187 6,333

Other Operating Expenses 159,789 252,248 436,919

Electricity, Telephone & Water Expenses 56,196 57,667 88,713

Total Operating Expenses 7,798,819 10,163,288 13,256,739

Non-Operational Income (Expenses) - - -

Remaining Business Results Before Tax 1,066,405 1,154,335 1,225,541



 

2202792769/8/30 Apr 2026 100 

First Circle Growth Finance Corp (“FC”) 
 
Business Overview 

First Circle Growth Finance Corp. (“First Circle”), incorporated in 2016, is a Philippines-based fintech company. It 
is registered with the Securities and Exchange Commission (“SEC”) and is a wholly-owned subsidiary of Carabao 
Capital Philippines Pte. Ltd. (“CCPH”). Carabao Capital Philippines Pte. Ltd. is wholly-owned by Carabao Capital 
Global Pte. Ltd. (“CCG”), which was incorporated in Singapore in 2015.  
 
First Circle provide SME credit facilities to small and medium-sized enterprises (“SMEs”), including enterprises 
operating in industrial, commercial, agricultural, and other economic sectors of the Philippines. 
 
Shareholding and Governance 

CCPH is the sole shareholder of First Circle, along with one share each held by individual directors for statutory 
compliance purposes. CCPH is wholly owned by CCG, which is the ultimate holding entity. Although CCG has 
multiple shareholders as a holding company, First Circle has one primary shareholder, CCPH. 
As of December 2024, First Circle has a five-member Board of Directors, including Patrick Lynch, Director and 
Chief Executive Officer, along with four other members.   
 
Operations, Product and Market 

First Circle provides unsecured working capital credit facilities to small and medium-sized enterprises (SMEs) in the 
Philippines. Loan products are offered as revolving or term-based credit lines with repayment schedules structured 
on an amortised basis. Typical loan sizes range from approximately US$30,000 for smaller borrowers to 
approximately US$150,000 for larger borrowers, with tenors ranging from 1 to 12 months. 
As of December 2024, First Circle has a total of 143 staff members and 1,083 total clients, of which 623 clients or 
58% are women, and the company operates a branch-light model without a physical branch network.  
First Circle operates using its own in-house developed application and tools to support the customer interface. 
Customer onboarding processes, including business and individual verification, background and risk screening, anti-
money laundering (AML) checks, and credit underwriting, are largely automated and system-driven. First Circle 
works with a local banking partner to facilitate the opening of borrower accounts, with loan disbursements and 
repayments conducted through these accounts and supported by the company’s in-house lending platform. 
 
Funding Sources & Liquidity 

As of June 2025, First Circle has funding relationships with seven lenders, which include local banks and 
international lenders. Fasanara Securitisation S.A. (“Fasanara”) was the largest lender, accounting for 
approximately 29% of total outstanding borrowings. Fasanara is also a shareholder of First Circle’s ultimate parent 
company CCG.  
 
Financial Results Commentary 

Total assets increased to US$40.23 million as at FY 2024, compared to US$22.67 million as at FY 2023. The increase 
was primarily driven by growth in loans and other receivables, which rose from US$18.03 million in FY 2023 to 
US$32.26 million in FY 2024. 
 
Total equity has increased from US$6.97 million as at FY 2023 to US$10.32 million as at FY 2024, mainly due to 
an increase in share capital following the conversion of shareholder loans to equity. 
 
Interest income for FY 2024 amounted to US$6.50 million, a 36% increase over FY 2023 interest income of US$4.78 
million. The net profit for FY 2024 was US$1.96 million, compared to US$0.61 million in FY 2023.  
 
As of December 2024, portfolio-at-risk over 30 days (PAR30) was at 10.03% while PAR90 stood at 7.92%. The 
company reported a strong capital adequacy ratio (CAR) of 44.56% as of this same date. 
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Selected Financial Information 

First Circle’s audited financials as of and for the fiscal years ended December 31, 2023 and December 31, 2024 have 
been prepared in accordance with Philippine Financial Reporting Standards (PFRS) Accounting Standards and have 
been audited by SyCip Gorres Velayo & Co.(Philippines), which expressed an unqualified opinion on such financial 
statements. 
 
Amounts in PHP have been converted to USD for convenience at an exchange rate of (a) for the balance sheet, 
 USD 1 = 57.85, the conversion rate as of December 31, 2024, and (b) for the income statement, USD 1= 56.46, the 
average of the conversion rates at the beginning of FY 2023 and at the end of every month 
 during FY 2024. 
 
The financial information below is on a standalone basis as First Circle does not have any subsidiaries. 

First Circle Growth Finance Corp FY Dec 2022 FY Dec 2023 FY Dec 2024

Balance Sheet (USD) Audited Audited Audited

ASSETS

Current Assets

Cash in Banks 3,545,561               1,271,208                    3,520,979                      

Loans and other Receivables 12,972,869             18,029,927                  32,264,257                    

Due from related parties 511,979                  592,226                       -                                 

Prepayments and other current assets 41,112                    57,033                         1,212,391                      

Non Current Assets

Property and equipment 76,399                    122,427                       193,248                         

Intangible assets 996,508                  1,169,602                    1,607,449                      

Deferred tax asset 1,430,475               1,430,475                    1,430,475                      

Total Assets 19,574,904             22,672,900                  40,228,799                    
LIABILITIES AND EQUITY

Liabilities

Current Liabilities

Due to Related Parties 12,863,398             14,751,990                  16,122,045                    

Loan Payable - Current portion -                          376,779                       6,982,038                      

Accounts Payable and Other Liabilites 327,900                  542,171                       994,259                         

Income Tax Payable 4,228                      28,724                         33,980                           

Non Current Liabilities

Loans Payable - Non current portion -                          -                               5,771,001                      

Total Liabilities 13,195,526             15,699,664                  29,903,324                    

Equity

Share capital 202,248                  202,248                       202,248                         

Additional paid-in-capital 1,075,202               1,075,202                    1,075,202                      

Shares to be issued from shareholder loan conversion 10,666,326             10,666,326                  12,107,703                    

Deficit (5,564,398)              (4,970,540)                   (3,059,677)                     

Total Equity 6,379,378               6,973,235                    10,325,476                    

TOTAL - LIABILITIES & EQUITY 19,574,904             22,672,900                  40,228,799                    
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First Circle Growth Finance Corp FY Dec 2023 FY Dec 2023 FY Dec 2024

Income Statement (USD) Audited Audited Audited

REVENUE

Interest Income on loans and other receivables 3,408,097 4,780,526 6,499,659

Service fees 346,490 603,336 855,904

Late fees 155,099 211,435 295,382

Rescheduling fee 95,041 142,401 177,995

Subscription fee 106,195 125,375 135,226

Total Revenue 4,110,922 5,863,074 7,964,166

OTHER INCOME

Modification gains on loans payable 1,363,553 - -

Realized currency gains - net - - -

Unrealized currency gains - net - 48,037 -

Miscellaneous income 8,308 26,570 163,329

Total Other Income 1,371,862 74,607 163,329

Total Income 5,482,783 5,937,681 8,127,495

Expenses

Compensation and employee benefits/Salaries and allowances 1,467,383 1,513,336 1,784,864

Taxes and licenses 409,834 529,075 901,285

Recovery of credit losses/Provision for credit losses (666,435) 1,481,772 694,811

Interest expense 558,027 - 421,492

Depreciation and amortization 671,164 531,822 346,277

Unrealized currency loss - net 2,528,498 - 295,629

Advertising 230,987 179,227 239,203

Realized currency loss - net 70,773 88,895 223,234

Technology costs 228,297 221,119 207,770

Professional fees - 92,518 191,944

Subscriptions expense 166,653 147,050 119,783

Utilities and communication 107,670 121,889 74,437

Office expenses - 21,596 73,050

Consultancy fees - 19,422 67,586

Representation and entertainment - 17,923 37,665

Recruitment costs - 12,884 24,012

Insurance expense - 47,239 16,357

Membership dues - 12,568 14,925

Transportation and travel - 11,352 13,383

Outsourcing fees - 11,761 9,709

Repairs and maintenance - 23,542 5,224

Rent 83,279 79,494 -

Other Expenses/Miscellaneous expenses 302,806 112,380 297,664

Total Expenses 6,158,938 5,276,865 6,060,303

INCOME (LOSS) BEFORE INCOME TAX (676,154) 660,816 2,067,192

Income tax expense 15,697 52,338 109,285

Net Income (691,852) 608,478 1,957,907
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Sejaya Micro Credit Ltd (“Sejaya”) 

Business Overview 

Sejaya, established in 2015, is a microfinance institution (MFI) in Sri Lanka. The organization provides micro-credit 
primarily for income-generating purposes. As of December 2024, has 36 branches with a total NLP of US$ 12.36 
million serving 90,335 customers (of which 99.20% are women borrowers). 

Shareholding and Governance 

Sejaya is wholly owned by Gojo & Company Inc. (“Gojo”). Gojo primarily provides capital to financial service 
providers that support low-income households and businesses. 

Operations, Products and Market 

Sejaya primarily offers unsecured micro-credit to underserved women in local currency (Sri Lankan Rupee) with an 
average outstanding loan balance of about US$150 and tenor primarily ranging from 6 months to 36 months.  

Funding Sources and Liquidity 

Sejaya is financed through a combination of debt from banks in Sri Lanka, foreign lenders and from its parent 
company, Gojo. These borrowings primarily have tenors ranging from one to three years.  

In August 2025, Sejaya received a loan of US$ 4mn as part of WLB7a. 

Financial Results Commentary 

In FY 2024, Sejaya reported a lower net profit of US$0.27 million as compared to a net profit of US$0.43 million 
recorded in FY 2023. The decrease in net profit was largely driven by an increase in administrative expense, staff 
cost, income tax expense and taxes on financial services. 
 
Sejaya witnessed growth in its loan book in FY 2024, with its NLP expanding from US$8.48 million as of December 
31, 2023, to US$12.36 million as of December 31, 2024. 
 
Sejaya reported an improved portfolio quality with the PAR30 decreasing to 6.03% as of December 31, 2024, from 
9.00% as of December 31, 2023. 

Selected Financial Information 
Sejaya’s audited financial statements as of and for FY 2024 were prepared in accordance with Sri Lanka Accounting 
Standards and audited by Ernst & Young Limited, which expressed an unqualified opinion on such financial 
statements. 

For periods FY 2022 and FY 2023, the company prepared its financial statements in accordance with Sri Lanka 
Accounting Standards for Small and Medium-sized Entities and was audited by Ernst & Young Limited which 
provided an unqualified opinion. The financial statements for FY 2023 represented here have been restated by Sejaya 
in line with Sri Lanka Accounting Standards.  

Amounts in LKR have been converted to USD for convenience at an exchange rate of (a) for the balance sheet, USD 
1 = LKR 293.21, which is the conversion rate as of December 31, 2024, and (b) for the statement of profit and loss, 
USD 1 = LKR 302.16, the average of the conversion rates at the beginning of FY 2024 and at the end of every month 
during FY 2024. 
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Sejaya Micro Credit Ltd FY Dec 2022 FY Dec 2023 FY Dec 2024

Balance Sheet (USD) Audited Audited Audited

ASSETS

Cash and cash equivalents 300,640         301,260         267,532         

SSR Reserve (Liquidity Reserve) -                 -                 7,564             

Financial Assets at Amortized cost - Investment in Fixed deposits -                 6,372,305      8,162,168      

Financial Assets at Amortized cost - Loans receivable -                 8,482,106      12,364,826    

Investments in Fixed deposits 6,663,807      -                 -                 

Loans receivable 6,499,211      -                 -                 

Deposits advances and prepayments 105,500         100,981         204,326         

Amounts due from related parties 2,615             3,774             32,453           

Deferred Tax Asset 49,832           116,531         110,032         

Intangible Assets 875                627                6,988             

Property and equipment 171,022         167,670         182,339         

Right of use assets -                 138,580         168,758         

13,793,503    15,683,834    21,506,986    

Liabilities and Equity

Due to Banks -                 5,135,391      8,426,931      

Interest bearing borrowings 10,428,317    -                 -                 

Due to Customers -                 -                 50,425           

Right of use obligation -                 134,034         165,553         

Other payables 84,584           94,905           186,881         

Loan management fund 1,552             -                 -                 

Amount due to related parties 213,303         6,672,885      8,371,834      

Other liabilities -                 59,517           86,184           

Retirement benefit obligations 40,689           35,079           61,072           

Deferred Service Charge 78,977           -                 -                 

Current tax payable 14,254           -                 -                 

Current tax liabilities -                 125,357         449,987         

Total Liabilities 10,861,675    12,257,166    17,798,867    

Stated Capital 3,138,390      3,138,390      3,138,390      

Retained Earnings (206,562)        288,278         569,729         

Statutory reserve

Total Equity 2,931,828      3,426,668      3,708,119      

TOTAL - LIABILITIES & EQUITY 13,793,503    15,683,834    21,506,986    
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TERMS AND CONDITIONS OF THE BONDS 

The following is the text of the conditions of the Bonds (the “Conditions”) which (subject to modification and 

except for the paragraphs in italics) will be endorsed on the Certificates issued in respect of the Bonds: 

The US$27,660,000 5.91 per cent. Women’s Livelihood Bonds due 2030 (the “Bonds) of WLB Asset VIIB Pte. 

Ltd. (the “Issuer”) are constituted by a Trust Deed (the “Trust Deed) dated May 13, 2026 (the “Closing Date) 

made between (i) the Issuer, (ii) Impact Investment Exchange Pte. Ltd. (“IIX), (iii) WLB Asset VIIB (SG) Pte. 

Ltd. (“WLB7b Singapore”), a wholly-owned subsidiary of the Issuer, (iv) The Bank of New York Mellon, 

London Branch (the “Bonds Trustee”, which expression shall include each person or persons for the time being 

acting as bonds trustee or bonds trustees pursuant to the Trust Deed) as trustee for the holders of the Bonds (the 

“Bondholders”), and (v) The Bank of New York Mellon, Singapore Branch, as the security trustee (the “Security 

Trustee,” which expressly shall include each person or persons for the time being acting as security trustee or 

security trustees pursuant to the Trust Deed). 

The Bonds will be secured by a pledge and first ranking floating charge over (a) the Funding Account, the Debt 

Service Reserve Account, the Collection Account, the Guarantee Fee Reserve Account and the Recovery 

Account (together, the “Issuer Accounts”) pursuant to the deed of pledge and charge dated the Closing Date 

(the “Deed of Pledge and Charge”) between (i) the Issuer and (ii) the Security Trustee, and (b) the Singapore 

Loan Account and the Singapore Operating Account (together  the “Singapore Accounts” and together with the 

Issuer Accounts, the “Accounts”) pursuant to the deed of charge over bank accounts (the “Singapore Deed of 

Charge”) dated the Closing Date between (i) WLB7b Singapore and (ii) the Security Trustee. The security 

created pursuant to the Deed of Pledge and Charge and the Singapore Deed of Charge will be held by the 

Security Trustee for the benefit of the Bondholders, the Permitted Hedging Counterparties (as defined in 

Condition 8.2), the Agents (as defined below), the Bonds Trustee, the Security Trustee, Sida (as defined in 

Condition 8.2), the Mezzanine Investor (as defined in Condition 8.2), the Subordinated Investor (as defined in 

Condition 8.2) and the Portfolio Manager (as defined in Condition 10.3) (together, the “Secured Parties”) 

pursuant to the terms of the Trust Deed. 

The statements in these Conditions include summaries of, and are subject to, the detailed provisions of and 

definitions in the Trust Deed. Terms and expressions used but not defined herein have the respective meanings 

given to them in the Trust Deed. Copies of the Trust Deed, the Deed of Pledge and Charge, the Singapore Deed 

of Charge and the agency agreement dated the Closing Date (the “Agency Agreement”) made between (i) the 

Issuer, (ii) IIX, (iii) the Bonds Trustee, (iv) The Bank of New York Mellon, London Branch, as the principal 

paying agent (the “Principal Paying Agent”, which expression shall include its successor(s)), (v) The Bank of 

New York Mellon SA/NV, Dublin Branch, as the transfer agent (the “Transfer Agent”, which expression shall 

include its successor(s)), and (vi) The Bank of New York Mellon SA/NV, Dublin Branch, as the registrar (the 

“Registrar”, which expression shall include its successor(s), and together with the Principal Paying Agent and 

the Transfer Agent, the “Agents”) are, for so long as there are outstanding Bonds, available by email or for 

inspection during normal business hours by the Bondholders, subject to prior written notice and the provision 

of proof of holdings, at the principal office for the time being of the Bonds Trustee, being at the Closing Date 

at 160 Queen Victoria Street, London EC4V 4LA, United Kingdom and at the specified office of each Agent. 

The Bondholders are entitled to the benefit of, are bound by, and are deemed to have notice of, all the provisions 

of the Trust Deed, the Deed of Pledge and Charge, the Singapore Deed of Charge and the Agency Agreement 

applicable to them. 

The owners shown in the records of Euroclear Bank SA/NV and/or Clearstream Banking S.A. of book-entry 

interests in the Bonds are deemed to have notice of all the provisions of the Trust Deed, the Deed of Pledge and 

Charge, the Singapore Deed of Charge and the Agency Agreement applicable to them. 
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1 FORM, DENOMINATION AND TITLE 

1.1 Form and Denomination 

The Bonds are issued in registered form in denominations of US$200,000 and integral multiples of 

US$1,000 in excess thereof. One or more permanent global certificates, which may be subdivided (each 

a “Certificate”), will be issued to a nominee of the common depositary for Euroclear and Clearstream, 

Luxembourg as nominee for each Bondholder in respect of its registered holding of Bonds. The 

Certificate will be recorded in the register of Bondholders (the “Register”) which the Issuer will procure 

to be kept by the Registrar. 

1.2 Title 

Title to the Bonds will pass upon transfer and registration in the Register in accordance with the 

provisions of the Agency Agreement. 

1.3 Holder Absolute Owner 

The Issuer, any Agent, the Bonds Trustee and the Security Trustee may (to the fullest extent permitted 

by applicable laws) deem and treat any person in whose name a Bond is registered as the absolute owner 

thereof for all purposes (whether or not the Bond shall be overdue and notwithstanding any notice of 

ownership or writing on the Bond or Certificate or any notice of previous loss or theft of the Bond or 

Certificate or of any trust or interest therein) and shall not be required to obtain any proof thereof or as 

to the identity of such person. 

2 TRANSFER OF THE BONDS, ISSUE OF CERTIFICATES AND ACCOUNTS 

2.1 Transfers 

A Bond may be transferred by depositing the Certificate issued in respect of that Bond, with the form of 

transfer on the back duly completed and signed by the holder or his attorney duly authorized in writing, 

at the specified office of the Registrar or any of the Agents. No transfer of title to a Bond will be valid 

unless and until entered in the Register. 

2.2 Delivery of New Certificates 

Each new Certificate to be issued upon transfer of Bonds will, within seven Business Days of receipt by 

the Registrar or, as the case may be, any other relevant Agent of the duly completed form of transfer 

endorsed on the relevant Certificate, be sent at the risk of the holder entitled to the Bond to the address 

specified in the form of transfer. For the purposes of this Condition, “Business Day” shall mean a day 

on which banks are open for general business (excluding Saturdays, Sundays and public holidays) in the 

city in which the specified office of the Agent with whom a Certificate is deposited in connection with 

a transfer is located. 

Except in the limited circumstances described herein (see “Global Certificates – Exchange”), owners of 

interests in the Bonds will not be entitled to receive physical delivery of Certificates. Issues of Certificates 

upon transfer of Bonds are subject to compliance by the transferor and transferee with the certification 

procedures described above and in the Agency Agreement. 

Where some but not all of the Bonds in respect of which a Certificate is issued are to be transferred, a 

new Certificate in respect of the Bonds not so transferred will, within seven Business Days of receipt by 

the Registrar or the relevant Agent of the original Certificate, be sent at the risk of the holder of the 

Bonds not so transferred to the address of such holder appearing on the Register or as specified in the 

form of transfer. 
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2.3 Formalities Free of Charge 

Registration of a transfer of Bonds will be effected without charge by or on behalf of the Issuer or any 

of the Agents but upon payment (or the giving of such indemnity as the Issuer or any of the Agents may 

require) in respect of any Tax or other governmental charges which may be imposed in relation to such 

transfer. 

2.4 Closed Periods 

No Bondholder may require the transfer of a Bond to be registered during the period of 15 days ending 

on (and including) the due date for any payment of principal or interest on that Bond. 

2.5 Regulations 

All transfers of Bonds and entries on the Register will be made subject to the detailed regulations 

concerning transfer of Bonds scheduled to the Trust Deed. The regulations may be changed by the Issuer, 

with the prior written approval of the Registrar. A copy of the current regulations will be available by 

email or for inspection by Bondholders with prior written notice and satisfactory proof of holding 

between 9:00 a.m. and 3:00 p.m. (London Time) from Monday to Friday (other than public holidays) at 

the specified office of the Principal Paying Agent. 

2.6 Accounts 

(a) The Issuer must establish each of the Issuer Accounts prior to the Closing Date and must maintain 

each of the Issuer Accounts until all Bonds have been fully and unconditionally redeemed in 

accordance with the Transaction Documents (as defined in Condition 8.2). 

(b) The Issuer shall procure WLB7b Singapore to establish each of the Singapore Accounts prior to 

the Closing Date and maintain each of the Singapore Accounts until all Bonds have been fully 

and unconditionally redeemed in accordance with the Transaction Documents (as defined in 

Condition 8.2). 

2.7 Funding Account 

(a) On the Closing Date, the Issuer must ensure that all Bond proceeds and all proceeds of the 

Mezzanine Debt and the Subordinated Debt (each as defined in Condition 8.2) that are not loaned 

or contributed to WLB7b Singapore pursuant to Condition 2.7(b) below are deposited directly 

into the Funding Account. From (and including) the Closing Date to (but excluding) the date that 

is 120 days after the Closing Date, the Issuer may also deposit into the Funding Account amounts 

received in relation to the extension of the Loans, including amounts received from the Permitted 

Hedging Counterparties under the Permitted Hedging Agreements and from the Borrowers. 

(b) From (and including) the Closing Date to (but excluding) the date that is 120 days after the 

Closing Date, the Issuer may: 

(i) make acquisitions of the equity interests of WLB7b Singapore from the Bond proceeds, 

the proceeds of the Mezzanine Debt  and the proceeds of the Subordinated Debt (together, 

the “Singapore Proceeds”) by means of cash contributions to WLB7b Singapore or in-

kind contributions through payments made on behalf of WLB7b Singapore for any due 

and payable administrative costs and expenses properly incurred in connection with the 

establishment and operation of WLB7b Singapore; 

(ii) make loans from the Singapore Proceeds to WLB7b Singapore and procure WLB7b 

Singapore to: 

(A) deposit the Singapore Proceeds into the Singapore Loan Account; and 



 

2202792769/8/30 Apr 2026 109 

(B) deposit into the Singapore Loan Account amounts received in relation to the 

extension of the Loans to Singapore Borrowers, including amounts received from 

the Singapore Borrowers. 

(c) From (and including) the Closing Date to (but excluding) the date that is 120 days after the 

Closing Date, the Issuer may apply amounts standing to the credit of the Funding Account to: 

(i) make: 

(A) Loans to the Other Borrowers (each as defined in Condition 8.2); 

(B) payments due to Permitted Hedging Counterparties (other than a Defaulting 

Hedging Counterparty) under the Permitted Hedging Agreements; and 

(ii) pay: 

(A) any due and payable taxes, duties, assessments or governmental charges of 

whatever nature (“Taxes”) imposed on the Issuer by any Government Agency (as 

defined in Condition 5); 

(B) any due and payable administrative costs and expenses properly incurred by the 

Issuer in connection with the establishment and operation of the Issuer (including 

management fees payable by the Issuer to the Portfolio Manager pursuant to the 

terms of the Portfolio Management Agreement (as defined in Condition 10.3), to 

the relevant Corporate Services Provider, and to the Corporate Officer Provider and 

the Loan Administrator under the Corporate Officer and Loan Administration 

Agreement on February 6, 2026 (each as defined in Condition 10.3));  

(C) any fees, costs or expenses properly incurred by the Issuer (or reimbursement of 

any such fees, costs or expenses incurred by the Portfolio Manager on behalf of the 

Issuer) in connection with the extension of Loans to the Other Borrowers, the 

preparation and entering into the Permitted Hedging Agreements or any other 

activities relating to the establishment or operation of the Issuer; 

(D) any fees due and payable to Sida in accordance with the terms of a Limited 

Guarantee (as defined in Condition 8.2); 

(E) any fees, costs and expenses due and payable to the Placement Agent, or to the 

Bonds Trustee, the Security Trustee and the Agents in accordance with the terms 

of the Transaction Documents, or in connection with the listing of the Bonds; 

(F) any amounts due and payable to or any collateral deposits with Permitted Hedging 

Counterparties in respect of any credit support arrangements under the Permitted 

Hedging Agreements; 

(together, the “Issuer Initial Transaction Costs”) PROVIDED THAT the total amount 

which may be withdrawn from the Funding Account for the payment of the Issuer Initial 

Transaction Costs shall not exceed US$1,730,000 (the “Issuer Initial Transaction Costs 

Limit”). 

(d) From (and including) the Closing Date to (but excluding) the date that is 120 days after the 

Closing Date, the Issuer shall procure WLB7b Singapore to apply amounts standing to the credit 

of the Singapore Loan Account to: 

(i) Make Loans to Singapore Borrowers (each as defined in Condition 8.2); 
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(ii) pay: 

(A) any due and payable Taxes imposed on WLB7b Singapore by any Government 

Agency; 

(B) any due and payable administrative costs and expenses properly incurred by 

WLB7b Singapore in connection with the establishment and operation of WLB7b 

Singapore (including management fees payable by WLB7b Singapore to the 

Portfolio Manager pursuant to the terms of the Portfolio Management Agreement 

(as defined in Condition 10.3) and fees payable to the relevant Corporate Services 

Provider and to the Corporate Officer Provider and the Loan Administrator under 

the Corporate Officer and Administration Services Agreement); 

(C) any fees, costs or expenses properly incurred by WLB7b Singapore (or 

reimbursement of any such fees, costs or expenses incurred by the Portfolio 

Manager on behalf of WLB7b Singapore) in connection with the extension of 

Loans to the Singapore Borrowers; and 

(D) any fees, costs and expenses due and payable to the Placement Agent, or to the 

Bonds Trustee, the Security Trustee and the Agents in accordance with the terms 

of the Transaction Documents, or in connection with the listing of the Bonds, 

(the amounts incurred under Condition 2.7(d)(ii), the “Singapore Initial Transaction 

Costs”, and together with the Issuer Initial Transaction Costs, the “Initial Transaction 

Costs”) PROVIDED THAT the total amount which may be withdrawn from the 

Singapore Loan Account for the payment of the Singapore Initial Transaction Costs shall 

not exceed US$150,000. 

(e) On the date that is 120 days after the Closing Date: 

(i) the Issuer must transfer a total of US$345,000 from the Funding Account to the Debt 

Service Reserve Account;  

(ii) if the amount of Issuer Initial Transaction Costs is less than the Issuer Initial Transaction 

Costs Limit, the Issuer must transfer an amount representing the difference to the 

Collection Account; 

(iii) the Issuer must transfer from the Funding Account the credit balance (if any) remaining 

in the Funding Account after all other withdrawals, applications and transfers under this 

Condition 2.7 (including any transfers pursuant to Conditions 2.I)(i) and (ii)) prior to that 

date to (a) a separate sub-account of the Recovery Account if such credit balance is more 

than US$1,000,000 or (b) the Collection Account if such credit balance is not more than 

US$1,000,000; 

(iv) the Issuer shall procure WLB7b Singapore to transfer a total of US$65,000 from the 

Singapore Loan Account to the Singapore Operating Account; and 

(v) the Issuer shall procure WLB7b Singapore to transfer, on the date that is 120 days after 

the Closing Date, from the Singapore Loan Account the credit balance (if any) remaining 

in the Singapore Loan Account after all other withdrawals, applications and transfers 

under this Condition 2.7 prior to that date to (a) a separate sub-account of the Recovery 

Account if such credit balance is more than US$1,000,000 or (b) the Collection Account 

if such credit balance is not more than US$1,000,000. 
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(f) The Issuer must not (and shall procure WLB7b Singapore to not) use amounts standing to the 

credit of the Funding Account or the Singapore Loan Account for any purpose other than as 

permitted under this Condition 2.7. 

2.8 Debt Service Reserve Account 

(a) If, on any Expense Payment Date or Bond Payment Date (each as defined in Condition 7.4) or 

other payment date under a Permitted Hedging Agreement (as defined in Condition 8.2), the 

credit balance of the Collection Account is insufficient to pay all amounts payable on that date in 

accordance with Condition 3.2(a))(i) items (A) to (F) (such deficiency being the “Deficit”), the 

Issuer must transfer from the Debt Service Reserve Account to the Collection Account an amount 

equal to the lesser of the Deficit and the credit balance of the Debt Service Reserve Account for 

application in accordance with Condition 3.2(a)(i). 

(b) On the Maturity Date (as defined in Condition 8.1), the Issuer must transfer the credit balance (if 

any) of the Debt Service Reserve Account into the Collection Account. 

(c) The Issuer must not use amounts standing to the credit of the Debt Service Reserve Account for 

any purpose other than as permitted under this Condition 2.8, Condition 2.12 or Condition 8.2 

2.9 Recovery Account 

(a) The Issuer must, open a separate sub-account of the Recovery Account in respect of each Loan 

which is voluntarily prepaid not due to default or an event of default under the relevant Loan, 

each Accelerated Loan (other than an Accelerated Loan described in limb (b) or limb (c) of the 

definition thereof), and any Unfunded Amount (each as defined in Condition 8.2). 

(b) The Issuer must (and shall procure WLB7b Singapore to) immediately following receipt, deposit 

into the relevant sub-account of the Recovery Account for that Loan all amounts which represent 

a voluntary prepayment of such Loan not due to a default or event of default under such Loan. 

(c) The Issuer must (and shall procure WLB7b Singapore to) immediately following receipt, deposit 

into the relevant sub-account of the Recovery Account for that Accelerated Loan (other than an 

Accelerated Loan described in limb (b) or limb (c) of the definition thereof): 

(i) all amounts received by it in respect of each Accelerated Loan (other than an Accelerated 

Loan described in limb (b) or limb (c) of the definition thereof), net of any costs directly 

incurred in the recovery of such amounts; and 

(ii) each Sida Covered Amount received by it in respect of that Accelerated Loan (other than 

an Accelerated Loan described in limb (b) or limb (c) of the definition thereof). 

(d) The Issuer may use funds standing to the credit of a sub-account of the Recovery Account created 

in accordance with Condition 2.9(b) to make a Loan to an Other Borrower or to facilitate WLB7b 

Singapore to make a Loan to a Singapore Borrower. 

(e) The Issuer must not use amounts standing to the credit of a sub-account of the Recovery Account 

for any purpose other than as permitted under this Condition 2.9 or Condition 8.2. 

2.10 Guarantee Fee Reserve Account 

(a) In accordance with Condition 3.2(a)(i), on each Bond Payment Date the Issuer shall deposit into 

the Guarantee Fee Reserve Account an amount sufficient to pay the maximum amount of the next 

succeeding fee to Sida under the terms of the Limited Guarantee. 
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(b) On each Expense Payment Date and Bond Payment Date on which fees are payable to Sida under 

the terms of the Limited Guarantee, the Issuer shall make payment of an amount equal to such 

fees payable from the Guarantee Fee Reserve Account. 

(c) Upon the determination by the Issuer that no further fees will be payable by it to Sida under the 

terms of the Limited Guarantee, the Issuer must transfer the credit balance (if any) of the 

Guarantee Fee Reserve Account into the Collection Account. 

2.11 Collection Account 

(a) Subject to Conditions 2.7 to 2.10 (inclusive), the Issuer must, immediately following receipt, 

deposit all monies received by it into the Collection Account. 

(b) The Issuer must not use amounts standing to the credit of the Collection Account for any purpose 

other than as permitted under Condition 2.12 and Condition 3.2. 

(c) From (and including) the date that is 121 days after the Closing Date, the Issuer shall procure 

WLB7b Singapore to (i) subject to Condition 2.7, immediately following receipt, deposit all 

monies received by it into the Singapore Loan Account, (ii) on a daily basis, transfer into the 

Singapore Operating Account an amount equivalent to the Spread from payments of interest made 

by a Singapore Borrower under the corresponding Loan to WLB7b Singapore (the “Spread 

Amount”), and (iii) on a daily basis, transfer all of such monies (less the Spread Amount) to the 

Collection Account. “Spread” means, in respect of each Loan made by WLB7b Singapore to a 

Singapore Borrower, 100 basis points.  

(d) The Issuer shall procure WLB7b Singapore not to use amounts standing to the credit of the 

Singapore Loan Account for any purpose other than as permitted under Condition 2.7, this 

Condition 2.11, and Condition 3.2. 

2.12 Permitted Allocations Within and Permitted Deposits by Certain Accounts 

(a) Funds in the Debt Service Reserve Account, Funding Account, Guarantee Fee Reserve Account 

and the Collection Account may be invested from time to time in fixed deposits, subject to the 

following conditions: 

(i) such fixed deposits must have a maturity date of no more than one month; 

(ii) such fixed deposits must permit withdrawal and transfer of funds into demand deposits 

within one Mauritius Business Day of request; 

(iii) no investment in a fixed deposit may be made if an Event of Default has occurred or if the 

security created under the Deed of Pledge and Charge or the Singapore Deed of Charge 

has been enforced; and 

(iv) in the case of investment of funds in the Debt Service Reserve Account, if a Special 

Redemption Date has been fixed at the time of any investment in a fixed deposit, such 

fixed deposit must not have a maturity date that falls on or after such Special Redemption 

Date. 

(b) Other than as specified in Condition 2.12(a), funds in Accounts must be held in demand deposits 

or similar accounts that permit withdrawal of funds without advance notice. 

In this Condition, “Mauritius Business Day” means a day (other than a Saturday or a Sunday or a 

statutory public holiday) on which commercial banks are open for general business in Mauritius. 
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2.13 Singapore Operating Account 

(a) If, on any Expense Payment Date or Bond Payment Date or other payment date under a Permitted 

Hedging Agreement, the credit balance of the Singapore Operating Account is insufficient to pay 

all amounts payable on that date in accordance with Condition 3.2(a)(ii) items (A) to (E) (such 

deficiency being the “Singapore Deficit”), the Issuer (i) shall lend to WLB7b Singapore an 

amount equal to the Singapore Deficit for application in accordance with Condition 3.2(a)(ii) and 

(ii) shall procure WLB7b Singapore to immediately deposit such loan into the Singapore 

Operating Account. 

(b) The Issuer must not use amounts standing to the credit of the Singapore Operating Account for 

any purpose other than as permitted under this Condition 2.13 and Condition 3.2(a). 

3 STATUS AND PRIORITY OF PAYMENTS 

3.1 Status 

The Bonds are direct, unconditional, unsubordinated and secured obligations of the Issuer and rank and 

will rank pari passu, without any preference or priority among themselves (subject to any mandatory 

priority rights applying to companies generally pursuant to applicable law). The payment obligations of 

the Issuer under the Bonds will, subject to the priority of payments set out in Condition 3.2, at all times 

rank at least equally with all other present and future unsecured and unsubordinated obligations of the 

Issuer, but, in the event of insolvency, only to the extent permitted by applicable laws relating to 

creditors’ rights. 

3.2 Priority of Payments 

(a) Pre-enforcement Order of Priority 

(i) At any time before the security created under the Deed of Pledge and Charge and/or the 

Singapore Deed of Charge is enforced and subject to Condition 8.2, the Issuer shall not 

withdraw or apply or instruct the Account Bank (as defined in Condition 8.2) to withdraw 

or apply any funds from the Collection Account prior to the date that all amounts due 

under the Bonds and the Transaction Documents have been paid in full; provided that, 

the Issuer shall withdraw or apply funds from the Collection Account towards payment on 

the respective payment dates below of the following items in the following order of 

priority (in each case, only if and to the extent that payments or provisions of a higher 

order of priority have been made in full and to the extent that the Collection Account will 

not have a debit balance as a result): 

(A) first, in the case of both an Expense Payment Date and a Bond Payment Date, in 

or towards payment, pari passu and rateably, of any due and payable Taxes 

imposed on the Issuer by any Government Agency; 

(B) second, in the case of both an Expense Payment Date and a Bond Payment Date, 

in or towards payment, pari passu and rateably, of the remuneration of and all fees, 

costs, charges, expenses and liabilities incurred by the Bonds Trustee, Security 

Trustee and each Agent (when acting as agent of the Trustee in accordance with 

clause 2.4 of the Trust Deed and clause 4.1 of the Agency Agreement), in 

performing their respective functions under the Transaction Documents; 

(C) third, in the case of both an Expense Payment Date and a Bond Payment Date or 

other payment date under a Permitted Hedging Agreement (as defined in Condition 

8.2), in or towards payment, pari passu and rateably, of: (1) the remuneration of 
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and all fees, costs, charges, expenses and liabilities incurred by the Agents in 

performing their functions under the Transaction Documents (to the extent not 

already satisfied under Condition 3.2(a)(i)(B) above); and (2) payments due to 

Permitted Hedging Counterparties (other than a Defaulting Hedging Counterparty) 

under the Permitted Hedging Agreements; 

(D) fourth, in the case of a Bond Payment Date only, into the Guarantee Fee Reserve 

Account an amount sufficient to pay the maximum amount of the next succeeding 

fee to Sida under the terms of the Limited Guarantee; 

(E) fifth, in the case of both an Expense Payment Date and a Bond Payment Date, in 

or towards payment, pari passu and rateably, of: 

(1) any due and payable administrative costs and expenses properly incurred by 

the Issuer in connection with the establishment and operation of the Issuer 

(including management fees payable by the Issuer to the Portfolio Manager 

pursuant to the terms of the Portfolio Management Agreement, to the 

relevant Corporate Services Provider, and to the Corporate Officer Provider 

and the Loan Administrator under the Corporate Officer and Loan 

Administration Agreement), up to an amount equal to the Senior Expenses 

Cap for the related payment period less the amount of Senior Expenses 

previously paid in such period, provided that if an Event of Default has 

occurred and is continuing, 

(a) the Senior Expenses Cap shall not apply in respect of such 

administrative costs and expenses, other than management fees 

payable by the Issuer and WLB7b Singapore to the Portfolio 

Manager pursuant to the terms of the Portfolio Management 

Agreement; and 

(b) if the Portfolio Manager has neither consented nor contributed 

(whether in whole or in part) to such Event of Default, the Senior 

Expenses Cap shall also not apply in respect of management fees 

payable by the Issuer and WLB7b Singapore to the Portfolio 

Manager pursuant to the terms of the Portfolio Management 

Agreement; and 

(2) costs and expenses properly incurred by the Issuer (including reasonable 

legal costs) in connection with the realisation, recovery or enforcement of 

any Loan, up to an amount equal to the Senior Expenses Cap for the related 

payment period less the amount of Senior Expenses previously paid in such 

period, provided that if an Event of Default has occurred and is continuing, 

the Senior Expenses Cap shall not apply in respect of such administrative 

costs and expenses; 

(F) sixth, in the case of a Bond Payment Date only, in or towards payment of interest 

due and payable to Bondholders in respect of the Bonds, pari passu and rateably; 

(G)  seventh, in the case of a Bond Payment Date only and if such date is the Maturity 

Date, and at the sole discretion of the Issuer into a sub-account of the Collection 

Account an amount up to the Reserve Amount (as defined below), provided that: 
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(1) on the Maturity Date, there are insufficient funds in the Collection Account 

(which shall, for the avoidance of doubt, be calculated without accounting 

for any Reserve Amount) to pay Bondholders all amounts set out in 

Condition 3.2(a)(i)(I) below in accordance with the priority of payments set 

out in this Condition 3.2(a); and 

(2) there is a reasonable prospect that the Issuer will receive, during the period 

between the Maturity Date and the Long-Stop Date (both dates inclusive), 

proceeds from the realisation, recovery or enforcement of any Accelerated 

Loan in aggregate amount greater than the Reserve Amount; 

(H) eighth, in the case of Bond Payment Date only and if such date is the Maturity 

Date, and at the sole discretion of the Issuer, into a sub-account of the Collection 

Account an amount up to the Issuer Wind-down Amount (such account, the “Issuer 

Wind-down Amount Sub-account”); 

(I) ninth, in the case of a Bond Payment Date only, in or towards payment of principal 

and any other amounts due and payable to Bondholders in respect of the Bonds, 

pari passu and rateably, including any such amounts due and payable on early 

redemption of the Bonds (including any Principal Shortfall Amount and Interest 

Shortfall Amount but excluding any Amortization Amount); 

(J) tenth, in the case of a Bond Payment Date only, interest, fees and expenses accrued 

and unpaid on the Mezzanine Debt (net of any withholding Taxes imposed on the 

Issuer in connection therewith by any Government Agency, which shall be paid to 

such Government Agency, if any); 

(K) eleventh, in the case of a Bond Payment Date only, interest, fees and expenses 

accrued and unpaid on the Subordinated Debt (net of any withholding Taxes 

imposed on the Issuer in connection therewith by any Government Agency, which 

shall be paid to such Government Agency); 

(L) twelfth, in the case of an Amortization Redemption Date only, in or towards 

payment of the Amortization Amount due and payable to Bondholders in respect 

of the Bonds, pari passu and rateably; 

(M) thirteenth, in the case of the Bond Payment Date only and if such date is the 

Maturity Date or the Long-Stop Date, the unpaid and outstanding principal of the 

Mezzanine Debt;  

(N) fourteenth, in the case of the Bond Payment Date only and if such date is the 

Maturity Date or the Long-Stop Date, the unpaid and outstanding principal of the 

Subordinated Debt; 

(O) fifteenth, in the case of a payment date under a Permitted Hedging Agreement, in 

or towards payments due to any Defaulting Hedging Counterparty (as defined 

below) under the Permitted Hedging Agreements;  

(P) sixteenth, in the case of an Expense Payment Date, a Bond Payment Date or any 

applicable payment date in or towards payment, pari passu and rateably, of (1) any 

due and payable administrative costs and expenses (if any) properly incurred by 

the Issuer in connection with the establishment and operation of the Issuer 

(including management fees payable by the Issuer to the Portfolio Manager 
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pursuant to the terms of the Portfolio Management Agreement, to the relevant 

Corporate Services Provider under the Letter of Engagement, and to the Corporate 

Officer Provider and the Loan Administrator under the Corporate Officer and Loan 

Administration Agreement), not paid by reason of the Senior Expenses Cap; and 

(2) costs and expenses properly incurred by the Issuer (including reasonable legal 

costs) in connection with the realisation, recovery or enforcement of any Loan, not 

paid by reason of the Senior Expenses Cap; and 

(Q) seventeenth, in the case of a Bond Payment Date only and if such date is the 

Maturity Date or the Long-Stop Date, 70% of the surplus (if any) shall be paid to 

the Portfolio Manager, and 30% of the surplus (if any) shall be paid to the 

Subordinated Investor. 

(ii) At any time before the security created under the Deed of Pledge and Charge and/or the 

Singapore Deed of Charge is enforced and subject to Condition 2.7, Condition 2.11  and 

Condition 8.2, WLB7b Singapore shall not, and the Issuer shall procure WLB7b 

Singapore not to, withdraw or apply or instruct the Singapore Account Bank to withdraw 

or apply any funds from the Singapore Loan Account or the Singapore Operating Account 

prior to the date that all amounts due under the Bonds and the Transaction Documents 

have been paid in full; provided that, WLB7b Singapore shall withdraw or apply funds 

from the Singapore Operating Account towards payment on the respective payment dates 

below of the following items in the following order of priority (in each case, only if and 

to the extent that payments or provisions of a higher order of priority have been made in 

full and to the extent that the Singapore Operating Account will not have a debit balance 

as a result): 

(A) first, in the case of both an Expense Payment Date and a Bond Payment Date, in 

or towards payment, pari passu and rateably, of any due and payable Taxes 

imposed on WLB7b Singapore by any Government Agency; 

(B) second, in the case of both an Expense Payment Date and a Bond Payment Date, 

in or towards payment, pari passu and rateably, of the remuneration of and all fees, 

costs, charges, expenses and liabilities incurred by the Bonds Trustee, Security 

Trustee and each Agent (when acting as agent of the Trustee in accordance with 

clause 2.4 of the Trust Deed and clause 4.1 of the Agency Agreement), in 

performing their respective functions under the Transaction Documents; 

(C) third, in the case of both an Expense Payment Date and a Bond Payment Date, in 

or towards payment, pari passu and rateably, of: 

(1) any due and payable administrative costs and expenses properly incurred by 

WLB7b Singapore in connection with the establishment and operation of 

WLB7b Singapore (including management fees payable by WLB7b 

Singapore to the Portfolio Manager pursuant to the terms of the Portfolio 

Management Agreement (as defined in Condition 10.3) and fees payable to 

the relevant Corporate Services Provider and to the Corporate Officer 

Provider and the Loan Administrator under the Corporate Officer and 

Administration Services Agreement), up to an amount equal to the Senior 

Expenses Cap for the related payment period less the amount of Senior 

Expenses previously paid in such period, provided that if an Event of 

Default has occurred and is continuing, 
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(a) the Senior Expenses Cap shall not apply in respect of such 

administrative costs and expenses, other than management fees 

payable by the Issuer and WLB7b Singapore to the Portfolio 

Manager pursuant to the terms of the Portfolio Management 

Agreement; and 

(b) if the Portfolio Manager has neither consented nor contributed 

(whether in whole or in part) to such Event of Default, the Senior 

Expenses Cap shall also not apply in respect of management fees 

payable by the Issuer and WLB7b Singapore to the Portfolio 

Manager pursuant to the terms of the Portfolio Management 

Agreement; and 

(2) costs and expenses properly incurred by WLB7b Singapore (including 

reasonable legal costs) in connection with the realisation, recovery or 

enforcement of any Loan, up to an amount equal to the Senior Expenses 

Cap for the related payment period less the amount of Senior Expenses 

previously paid in such period, provided that if an Event of Default has 

occurred and is continuing, the Senior Expenses Cap shall not apply in 

respect of such administrative costs and expenses; and 

(D) fourth, in the case of an Expense Payment Date, a Bond Payment Date or any 

applicable payment date in or towards payment, pari passu and rateably, of (1) any 

due and payable administrative costs and expenses (if any) properly incurred by 

WLB7b Singapore in connection with the establishment and operation of WLB7b 

Singapore (including to the relevant Corporate Services Provider, and to the 

Corporate Officer Provider and the Loan Administrator under the Corporate 

Officer and Administration Services Agreement), not paid by reason of the Senior 

Expenses Cap; and (2) costs and expenses properly incurred by WLB7b Singapore 

(including reasonable legal costs) in connection with the realisation, recovery or 

enforcement of any Loan, not paid by reason of the Senior Expenses Cap; 

(E) fifth, in the case of Bond Payment Date only and if such date is the Maturity Date, 

and at the sole discretion of the Issuer, into a sub-account of the Singapore 

Operating Account an amount up to the Singapore Wind-down Amount (such 

account, the “Singapore Wind-down Amount Sub-account”); and 

(F) sixth, in the case of a Bond Payment Date only and if such date is the Maturity Date 

or the Long-Stop Date, the surplus (if any) shall be transferred to the Collection 

Account. 

For the avoidance of doubt, nothing in this Condition 3.2(a) shall require the postponement or 

deferral of the date of payment of any amounts owing under the Bonds or any Transaction 

Document or Permitted Hedging Agreement from the date for which such payments are due in 

accordance with their respective terms. 

In this Condition, “Defaulting Hedging Counterparty” means any Permitted Hedging 

Counterparty in respect of which an Event of Default (as defined in the relevant Permitted 

Hedging Agreement) in relation to which such Permitted Hedging Counterparty is the Defaulting 

Party (as defined in the relevant Permitted Hedging Agreement) occurs. 
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In this Condition, “Issuer Wind-down Amount” means US$60,000 or such other amount as may 

be approved by the Bondholders by way of an Extraordinary Resolution. 

In this Condition, “Reserve Amount” means US$600,000 or such other amount as may be 

approved by the Bondholders by way of an Extraordinary Resolution. 

In this Condition, “Singapore Wind-down Amount” means US$60,000 or such other amount as 

may be approved by the Bondholders by way of an Extraordinary Resolution. 

(b) Application of Issuer Wind-down Amount, Reserve Amount and Singapore Wind-down Amount 

(i) The Issuer and/or WLB7b Singapore shall withdraw all or part of the Issuer Wind-down 

Amount and the Reserve Amount from the Collection Account and/or the Singapore Wind-

down Amount from the Singapore Operating Account at any time on or after the Maturity 

Date in or towards payment of: 

(A) any due and payable administrative costs and expenses properly incurred by the 

Issuer and/or WLB7b Singapore in connection with the operation and winding 

down of the Issuer or WLB7b Singapore (including fees payable by the Issuer and 

WLB7b Singapore to the relevant Corporate Services Provider and (if applicable) 

to the Corporate Officer Provider under the Corporate Officer and Administration 

Services Agreement or the Corporate Officer and Loan Administration 

Agreement); and 

(B) (in the case of the Reserve Amount only) costs and expenses properly incurred by 

the Issuer and/or WLB7b Singapore (including reasonable legal costs) in 

connection with the realisation, recovery or enforcement of any Accelerated Loan. 

(ii) If, at any time after the Maturity Date, there is no reasonable prospect that the Issuer or, 

as the case may be, WLB7b Singapore will receive, during the period between the date of 

such determination and the Long-Stop Date (both dates inclusive), proceeds from the 

realisation, recovery or enforcement of any Accelerated Loan in aggregate amount greater 

than the remaining Reserve Amount standing to the credit of the relevant sub-account of 

the Collection Account on the date of such determination, the Issuer shall, on the next 

Bond Payment Date, Expense Payment Date or any other payment date, as applicable, 

apply such remaining Reserve Amount towards the payment of all amounts payable under 

Conditions 3.2(a)(i)(I) through (P). 

(iii) At the time of the winding down of the Issuer and/or WLB7b Singapore, if the Issuer 

determines in its sole discretion that there will be no further administrative costs or 

expenses payable by the Issuer and/or WLB7b Singapore in connection with the operation 

and winding down of the Issuer and/or WLB7b Singapore (including fees payable by the 

Issuer to the relevant Corporate Services Provider and (if applicable) to the Corporate 

Officer Provider under the Corporate Officer and Administration Services Agreement or 

the Corporate Officer and Loan Administration Agreement), the Issuer shall apply any 

funds remaining in the Issuer Wind-down Amount Sub-account towards the payment of 

all amounts payable under Conditions 3.2(a)(i)(I) through (P), and the Issuer and shall 

procure WLB7b Singapore to apply any funds remaining in the Singapore Wind-down 

Amount Sub-account towards the payment of all amounts payable under Conditions 

3.2(a)(ii)(F). 
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(c) Post-enforcement Order of Priority 

At any time after the security created under the Deed of Pledge and Charge and/or the Singapore 

Deed of Charge is enforced, all moneys received by the Bonds Trustee or the Security Trustee in 

connection with the realisation and enforcement of the security or credited to the Collection 

Account and the Singapore Loan Account shall be held on trust for the payees referred to below 

to be applied in the following order of priority (in each case only if and to the extent that payments 

or provisions of a higher priority have been made in full and to the extent that the Collection 

Account and, as the case may be, the Singapore Loan Account will not have a debit balance as a 

result): 

(i) first, in or towards payment of all amounts owing to the Security Trustee to indemnify the 

Security Trustee against all loss or liability incurred by the Security Trustee in acting under 

the Trust Deed, the Deed of Pledge and Charge and the Singapore Deed of Charge; 

(ii) second, in or towards payment, pari passu and rateably, of the remuneration of and the 

fees, costs, charges, expenses and liabilities incurred by the Bonds Trustee, the Security 

Trustee and each Agent (when acting as agent of the Trustee in accordance with clause 2.4 

of the Trust Deed and clause 4.1 of the Agency Agreement) in performing their respective 

functions under the Transaction Documents; 

(iii) third, in or towards payment, pari passu and rateably, of (1) the remuneration of and the 

fees, costs, charges, expenses and liabilities reasonably incurred by the Agents in 

performing their respective functions under the Transaction Documents (to the extent not 

already satisfied under Condition  3.2(c)(ii) above); and (2) payments due to any Permitted 

Hedging Counterparties (other than a Defaulting Hedging Counterparty) under a 

Permitted Hedging Agreement; 

(iv) fourth, in or towards payment of all amounts owing to Sida under the Limited Guarantee; 

(v) fifth, in or towards payment of all amounts owing to the Portfolio Manager, the Corporate 

Services Providers, the Corporate Officer Provider and the Loan Administrator, pari passu 

and rateably, under the Transaction Documents; 

(vi) sixth, in or towards payment of all money owing to the Bondholders in respect of the 

Bonds, pari passu and rateably; 

(vii) seventh, the interest, fees and expenses accrued and unpaid on the Mezzanine Debt (to the 

extent payable in cash under the terms thereof and net of any withholding Taxes imposed 

on the Issuer and/or WLB7b Singapore in connection therewith by any Government 

Agency, which shall be paid to such Government Agency, if any), and then the unpaid and 

outstanding principal of the Mezzanine Debt; 

(viii) eighth, the interest, fees and expenses accrued and unpaid on the Subordinated Debt (to 

the extent payable in cash under the terms thereof and net of any withholding Taxes 

imposed on the Issuer and/or WLB7b Singapore in connection therewith by any 

Government Agency, which shall be paid to such Government Agency), and then the 

unpaid and outstanding principal of the Subordinated Debt; 

(ix) ninth, in or towards payments due to any Defaulting Hedging Counterparty (as defined in 

Condition 3.2(a) above) under the Permitted Hedging Agreements; and 

(x) tenth, 70% of the surplus (if any) to the Issuer and 30% of the surplus (if any) shall be 

paid to the Subordinated Investor. 
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This Condition 3.2(c) will override any appropriation made by the Issuer or WLB7b Singapore. 

4 SECURITY 

(a) The Security Trustee has, for and on behalf of the Bondholders, the Permitted Hedging Counterparties, 

the Mezzanine Investor, the Subordinated Investor and the other Secured Parties entered into the Trust 

Deed in order that the Bonds and the Permitted Hedging Obligations be secured by the Deed of Pledge 

and Charge and the Singapore Deed of Charge in accordance with and subject to the terms of the Trust 

Deed. 

(b) The Deed of Pledge and Charge is governed by the laws of Mauritius and has been made in favour of 

the Security Trustee which holds the benefit of the security created thereunder for the Bondholders, the 

Permitted Hedging Counterparties, the Mezzanine Investor, Subordinated Investor and the other Secured 

Parties in accordance with and subject to the terms of the Trust Deed. 

(c) The Singapore Deed of Charge is governed by the laws of Singapore and has been made in favour of the 

Security Trustee which holds the benefit of the security created thereunder for the Bondholders, the 

Permitted Hedging Counterparties, the Mezzanine Investor, the Subordinated Investor and the other 

Secured Parties in accordance with and subject to the terms of the Trust Deed. 

(d) Subject to the provisions of the Trust Deed, the security created under the Deed of Pledge and Charge 

or the Singapore Deed of Charge may only be enforced by the Security Trustee. 

5 COVENANTS 

5.1 The Issuer has given certain covenants to the Bonds Trustee pursuant to the Trust Deed. In particular, 

except with the prior written consent of the Bonds Trustee or as expressly provided in these Conditions 

or any of the Transaction Documents, the Issuer shall not (and where applicable, shall procure WLB7b 

Singapore not to), so long as any Bond remains outstanding: 

(a) Negative Pledge 

create or permit to subsist any mortgage, charge, lien, pledge or other security interest of any 

kind, however created or arising, including anything analogous to any of the foregoing under the 

laws of any jurisdiction, over the whole or any part of its present or future assets, revenues or 

undertaking other than: 

(i) the security over the Accounts created under the Deed of Pledge and Charge and the 

Singapore Deed of Charge; 

(ii) any lien over an asset arising by operation of law and in the ordinary course of the Issuer’s 

business, including a lien in favour of a Government Agency in respect of any due and 

unpaid Taxes of the Issuer; or 

(iii) any lien or credit support arrangements arising out of or under any Permitted Hedging 

Agreement; 

(b) Restriction on Activities 

carry on any business activity whatsoever other than as described in the Information 

Memorandum relating to the offering of the Bonds and, in respect of that business, including: 

(i) enter into the Transaction Documents to which it is a party and preserve, exercise and 

enforce its rights and perform and observe its obligations under and pursuant to the 

Transaction Documents to which it is a party; 
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(ii) issue the Bonds, the Mezzanine Debt and the Subordinated Debt; 

(iii) perform any act, incidental to or necessary in connection with any of the above, including 

entering into Permitted Hedging Agreements and depositing funds into the Accounts; 

(iv) engage in those activities necessary for its continued existence and proper management; 

and 

(v) maintain at all times at least one independent director; 

(c) No Real Property 

directly or indirectly own real property; 

(d) Non-disposal 

transfer, sell, lend, part with or otherwise dispose of, or deal with, or grant any option or present 

or future right to acquire, any of its assets, revenues or undertaking or any interest, right or benefit 

in respect of any of them or agree or purport to do so other than: 

(i) the security over the Accounts created under the Deed of Pledge and Charge and the 

Singapore Deed of Charge or any transfer or disposal of, or grant of any right to acquire, 

any of the Issuer’s assets, revenues or undertakings or any interest, right or benefit in 

respect of any of them pursuant to the Limited Guarantee or the Permitted Hedging 

Agreements; and 

(ii) in the reasonable judgment of the Portfolio Manager, any Accelerated Loan described in 

limbs (a) and (c) of the definition thereof, including, without limitation, pursuant to 

restructuring or enforcement proceedings or by sale or other disposal to a collection agent 

or recovery specialist; 

(e) Indebtedness 

create, incur or permit to subsist any Indebtedness (as defined below) of the Issuer or WLB7b 

Singapore, other than the Loan Agreement, Mezzanine Debt, Subordinated Debt, the Limited 

Guarantee and Permitted Hedging Obligations, or give any guarantee or indemnity in respect of 

Indebtedness or of any other obligation of any person. 

In this Condition: 

“Government Agency” means any government or any governmental, semi-governmental, 

administrative, fiscal or judicial body, department, commission, authority, tribunal, agency or 

entity; and 

“Indebtedness” means any indebtedness of any person for or in respect of: 

(i) monies borrowed; 

(ii) any amount raised by acceptance under any acceptance credit facility; 

(iii) any amount raised pursuant to any note purchase facility or the issue of bonds, notes, 

debentures, loan stock or any similar instrument; 

(iv) the amount of any liability in respect of any lease or hire purchase contract which would, 

in accordance with generally accepted accounting principles in Singapore, be treated as a 

finance or capital lease; 
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(v) receivables sold or discounted (other than any receivables to the extent they are sold on a 

non-recourse basis); 

(vi) any amount raised under any other transaction (including any forward sale or purchase 

agreement) having the commercial effect of a borrowing; 

(vii) any derivative transaction entered into in connection with protection against or benefit 

from fluctuation in any rate or price (and, when calculating the value of any derivative 

transaction, only the marked to market value shall be taken into account); 

(viii) any counter-indemnity obligation in respect of a guarantee, indemnity, bond, standby or 

documentary letter of credit or any other instrument issued by a bank or financial 

institution; and 

(ix) the amount of any liability in respect of any guarantee or indemnity for any of the items 

referred to in paragraphs (i) to (viii) above; 

(f) Amendment or Prepayment of Mezzanine Debt 

amend any term of the Mezzanine Debt (other than amendments that, in the opinion of the Issuer, 

are of a formal, minor or technical nature or to correct a manifest error), or pay any principal of 

or any interest on the Mezzanine Debt other than as contemplated in these Conditions; 

(g) Amendment or Prepayment of Subordinated Debt 

amend any term of the Subordinated Debt (other than amendments that, in the opinion of the 

Issuer, are of a formal, minor or technical nature or to correct a manifest error), or pay any 

principal of or any interest on the Subordinated Debt other than as contemplated in these 

Conditions; 

(h) Merger and Consolidation 

directly or indirectly consolidate or merge with or into another person; and 

(i) No Subsidiaries or Employees 

(i) directly or indirectly incorporate or acquire a subsidiary or have any employees; or 

(ii) directly or indirectly dispose of interest in WLB7b Singapore. 

Notwithstanding anything to the contrary in this Condition 5.1, the restrictions in Conditions 5.1(a), 

5.1(b), 5.1(d) and 5.1(e) shall not apply with respect to any other series of notes issued by the Issuer or 

the related mezzanine debt, subordinated debt, hedging obligations or other Indebtedness incurred in 

connection therewith, provided that that such Indebtedness is issued on terms that are limited in recourse 

to a separate pool of assets that does not include the assets securing the Bonds. 

5.2 The Issuer agrees: 

(a) to be the designated entity for the purpose of Article 7(2) of the EU Securitisation Regulation; 

(b) to make available to Bondholders, Permitted Hedging Counterparties and (upon request therefor) 

potential Bondholders such documents, reports and information required to be made available 

under Article 7(1) of the EU Securitisation Regulation; and 

(c) to use reasonable endeavours to make available to Bondholders, Permitted Hedging 

Counterparties  and (upon request therefor) potential Bondholders such documents, reports and 
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information required to be made available under SECN 4. Article 5(1)(e) of Chapter 2 of the PRA 

Securitisation Rules. 

In this Condition, the terms “EU Securitisation Regulation,” “SECN” and “PRA Securitisation Rules” 

have the meaning given to them in the Information Memorandum. 

5.3 For so long as any Bonds are outstanding, the Issuer will provide to the Bond Trustee and the Permitted 

Hedging Counterparties an initial loan schedule, semi-annual loan performance reports (which shall 

include a schedule of financial covenants on a loan-by-loan basis, the limits for each such covenant, and 

for each such covenant whether the Borrower is in breach of such covenant for the most recent testing 

period), annual audited accounts, semi-annual unaudited accounts and semi-annual certificates of 

compliance, as well as semi-annual impact reports and annual impact reports in relation to the 

Borrowers, prepared by the Portfolio Manager. 

5.4 If the Portfolio Manager fails to perform or observe any of its obligations under the Portfolio 

Management Agreement, and such failure continues for a period of 60 days following the service by the 

Bonds Trustee on the Portfolio Manager, of notice requiring the same to be remedied, the Bonds Trustee 

may and if instructed by an Extraordinary Resolution of the Bondholders and subject to being 

indemnified and/or secured and/or pre-funded to its satisfaction, shall, remove and replace the Portfolio 

Manager. 

6 INTEREST 

6.1 Interest Rate and Payment Dates 

Each Bond shall bear interest on its principal amount from and including the Closing Date to, but 

excluding, its date of redemption at the rate of 5.91 per cent. per annum, payable semi-annually in arrears 

on each Bond Payment Date. The first payment (representing a full six months’ interest) for the period 

from and including May 13, 2026 to but excluding November 13, 2026 and amounting to US$29.55 per 

US$1,000 in principal amount of Bonds shall be made on November 13, 2026. For the avoidance of 

doubt, interest on the Bonds shall be calculated on the basis of a 360-day year consisting of twelve 30-

day months, and such convention shall apply to each and every Bond Payment Date throughout the term 

of the Bonds. 

6.2 Interest Accrual 

Interest also accrues at the rate of 5.91 per cent. per annum on the amount of any interest accrued but 

unpaid on any prior Bond Payment Date (excluding any Interest Shortfall Amounts (as defined in 

Condition 8.2(e))). Notwithstanding Condition 7.5, the interest accrual period shall remain unadjusted 

and shall run from and including each scheduled Bond Payment Date to but excluding the next scheduled 

Bond Payment Date. 

6.3 Calculation of Broken Interest 

When interest is required to be calculated in respect of a period of less than six months, it shall be 

calculated on the basis of a 360-day year consisting of 12 months of 30 days each and, in the case of an 

incomplete month, the number of days elapsed on the basis of a month of 30 days. 

7 PAYMENTS 

7.1 Payments in Respect of Bonds 

Payments of principal and interest on the Bonds will be made by transfer to the registered account of the 

Bondholder. Payments of principal and payments of interest due other than on a Bond Payment Date 
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will only be made against surrender of the relevant Certificate at the specified office of any of the Agents. 

Interest on Bonds due on a Bond Payment Date will be paid to the holder (or the first named holder in 

the case of joint holders) shown on the Register at the close of business on the date (the “record date”) 

being the fifteenth day before the relevant Bond Payment Date. 

For so long as the Bonds are represented by a Global Certificate deposited with a common depositary 

for Euroclear and Clearstream, Luxembourg, each payment will be made to, or to the order of, the 

person whose name is entered in the Register at the close of business on the Clearing System Business 

Day immediately prior to the date for payment, where “Clearing System Business Day” means Monday 

to Friday inclusive except 25 December and 1 January and any day on which banks are required or 

permitted to be closed in the city of New York. 

For the purposes of this Condition, a Bondholder’s registered account means the U.S. Dollar account 

maintained by or on behalf of it with a bank that processes payments in U.S. Dollars, details of which 

appear on the Register at the close of business, in the case of principal and interest due otherwise than 

on a Bond Payment Date, on the second Business Day (as defined in Condition 7.5) before the due date 

for payment and, in the case of interest due on a Bond Payment Date, on the relevant record date, and a 

Bondholder’s registered address means its address appearing on the Register at that time. 

7.2 Payments Subject to Applicable Laws, Including Taxation 

Payments in respect of principal and interest on the Bonds are subject in all cases to any fiscal or other 

laws and regulations applicable in the place of payment. 

Payments of principal and interest on the Bonds are also subject to any withholding or deduction for any 

Taxes imposed, levied, collected, withheld or assessed by any authority having the power to tax. The 

Issuer will not be obligated to pay any additional amounts to Bondholders in respect of amounts so 

withheld or deducted. 

7.3 No Commissions 

No commissions or expenses shall be charged to the Bondholders in respect of any payments made in 

accordance with this Condition. 

7.4 Timing for Payments 

Payments of principal and interest due on the Bonds will be made on each Bond Payment Date and 

payments of costs and expenses with respect to the administration of the Issuer and the Loans will be 

made on each Expense Payment Date and each Bond Payment Date, in each case in accordance with 

these Conditions. 

In these Conditions: 

“Bond Payment Date” means each date falling on the 13th day of May and November of each year, 

commencing November 13, 2026; and 

“Expense Payment Date” means each date falling on the 13th day of each month other than May and 

November of each year, commencing June 13, 2026. 

7.5 Payment on Business Days 

Where the relevant payment date is not a Business Day, the terms of this Condition 7.5 apply. 

Where payment is to be made by transfer to a registered account, payment instructions (for value the 

first day following the due date which is a Business Day) will be initiated on the Business Day preceding 

the due date for payment or, in the case of a payment of principal or a payment of interest due otherwise 
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than on a Bond Payment Date, on the Business Day following the due date on which the relevant 

Certificate is surrendered at the specified office of an Agent. 

Bondholders will not be entitled to any interest or other payment for any delay after the due date in 

receiving the amount due if the due date is not a Business Day or, if the Bondholder is late in surrendering 

its Certificate (if required to do so). 

In this Condition, “Business Day” means a day (other than a Saturday or a Sunday or a public holiday) 

on which commercial banks are open for general business in Mauritius, Singapore, Hong Kong, London 

and New York and, in the case of presentation of a Certificate, in the place in which the Certificate is 

presented. 

7.6 Partial Payments 

If the amount of principal or interest which is due on the Bonds is not paid in full, the Registrar will 

annotate the Register with a record of the amount of principal or interest in fact paid. 

7.7 Agents 

The names of the initial Agents and their initial specified offices are set out at the end of these Conditions. 

The Issuer reserves the right, subject to the prior written approval of the Bonds Trustee, at any time to 

vary or terminate the appointment of any Agent and to appoint additional or other Agents provided that: 

(a) there will at all times be a Principal Paying Agent; and 

(b) there will at all times be a Registrar. 

Notice of any termination or appointment and of any changes in the Agents or their specified offices will 

be given to the Bondholders promptly by the Issuer in accordance with Condition 13. 

So long as the Bonds are listed on the SGX-ST and the rules of the SGX-ST so require, in the event that 

the Global Certificate is exchanged for definitive certificates, the Issuer shall appoint and maintain a 

paying agent in Singapore, where the Bonds may be presented or surrendered for payment or redemption. 

In addition, in the event that the Global Certificate is exchanged for definitive certificates, an 

announcement of such exchange shall be made through the SGX-ST and such announcement will include 

all material information with respect to the delivery of the definitive certificates, including details of the 

paying agent in Singapore. 

8 REDEMPTION, PURCHASE AND SURPLUS FUNDS 

8.1 Redemption at Maturity 

(a) Unless previously redeemed or purchased and cancelled as provided below, the Issuer will redeem 

the Bonds at their principal amount on May 13, 2030 (the “Maturity Date”); provided, however, 

that if all of the outstanding Bonds are redeemed or purchased and cancelled as provided in 

Conditions 8.2 to 8.5 (inclusive) below, the Maturity Date shall be deemed to be the date of such 

redemption or purchase). The Bonds may not be redeemed other than in accordance with this 

Condition 8. 

(b) On the Maturity Date and/or the Long-Stop Date, in addition to amounts payable under Condition 

8.1(a), the Issuer shall pay to the Portfolio Manager and Subordinated Investor any Surplus Funds 

(as defined below) in the Collection Account as of such date in accordance with and to the extent 

permitted by Condition 3.2(a)(i)(Q). 
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8.2 Mandatory Special Redemption Event and Post-Maturity Payment 

(a) Upon the occurrence of a Special Redemption Event, the Issuer shall redeem such principal 

amount of Bonds and/or Mezzanine Debt and/or Subordinated Debt equal to the relevant Special 

Redemption Principal Amount on the Special Redemption Date in accordance with this Condition 

8.2. 

(b) The Issuer shall give notice to the Bonds Trustee and the Bondholders in accordance with 

Condition 13 and to the Permitted Hedging Counterparties of a Special Redemption Event as 

soon as practical (and in no event less than five Business Days prior to the related Special 

Redemption Date to the Bondholders), which notices shall be irrevocable and shall specify: 

(i) the date of occurrence of the Special Redemption Event; 

(ii) in respect of each Accelerated Loan (other than an Accelerated Loan described in limb (c) 

of the definition thereof) (if any) to which such Special Redemption Event relates, the 

amount which is accelerated thereunder, the outstanding principal amount of the 

Accelerated Loan, the related Special Redemption Principal Amount (as defined below) 

and the name of the relevant Borrower; 

(iii) in respect of an Unfunded Amount (if any) to which such Special Redemption Event 

relates, the Unfunded Amount and the related Special Redemption Principal Amount; and 

(iv) the Special Redemption Date (as defined below). 

(c) The Issuer shall, on each Special Redemption Date, apply amounts standing to the credit of the 

relevant sub-account of the Recovery Account in the following order of priority: 

(i) first, if the relevant Accelerated Loan (other than an Accelerated Loan described in limb 

(c) of the definition thereof) is a Sida Covered Loan, in or towards the payment of any 

amounts due to Sida under Clause 13 of the Limited Guarantee, as the case may be, in 

respect of that Accelerated Loan (other than an Accelerated Loan described in limb (c) of 

the definition thereof); 

(ii) second, in or towards payment of amounts due to the Permitted Hedging Counterparties 

(other than a Defaulting Hedging Counterparty) under the Permitted Hedging Agreements; 

(iii) third, in respect of an Accelerated Loan (other than an Accelerated Loan described in limb 

(c) of the definition thereof), in or towards the payment of any accrued but unpaid interest 

on a principal amount of the Bonds equal to the Special Redemption Principal Amount; 

(iv) fourth, in respect of an Accelerated Loan (other than an Accelerated Loan described in 

limb (c) of the definition thereof), in or towards repayment of the principal amount of the 

Bonds, pari passu and rateably, in an aggregate amount equal to the Special Redemption 

Principal Amount; 

(v) fifth, in or towards payments due to any Defaulting Hedging Counterparty (as defined in 

Condition 3.2(a) above) under the Permitted Hedging Agreements; and 

(vi) sixth, following application of amounts in accordance with clauses (i) – (v) above, any 

remaining amounts standing to the credit of the relevant sub-account of the Recovery 

Account shall be transferred to the Collection Account, 

provided, however, that notwithstanding clauses (i) – (vi) above, if such Special Redemption 

Event occurs in connection with an Unfunded Amount, amounts standing to the credit of the 

relevant sub-account of the Recovery Account shall be applied solely to the principal amount of 
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the Bonds, the Mezzanine Debt and the Subordinated Debt, pari passu and rateably, in an 

aggregate amount equal to the Special Redemption Principal Amount, to be split pro-rata on the 

basis of the principal amount of the Bonds, the Mezzanine Debt and the Subordinated Debt 

outstanding as at the Special Redemption Date. 

(d) To the extent that the funds available for application in accordance with Condition 8.2(c) are 

insufficient to satisfy in full the Issuer’s obligations under Condition 8.2(c)(ii) and 8.2(c)(iii) or 

the proviso to Condition 8.2(c), the Issuer must, on the Special Redemption Date, apply any funds 

standing to the credit of the Debt Service Reserve Account in the following order of priority: 

(i) first, in or towards payment of amounts due to the Permitted Hedging Counterparties 

(other than a Defaulting Hedging Counterparty) under the Permitted Hedging Agreements; 

(ii) second, in respect of an Accelerated Loan (other than an Accelerated Loan described in 

limb (c) of the definition thereof), in or towards the payment of any accrued but unpaid 

interest on a principal amount of the Bonds equal to the Special Redemption Principal 

Amount; 

(iii) third in respect of an Accelerated Loan (other than an Accelerated Loan described in limb 

(c) of the definition thereof), in or towards repayment of the principal amount of the 

Bonds, pari passu and rateably, up to an aggregate amount equal to the Special 

Redemption Principal Amount; and 

(iv) fourth, in or towards payments due to any Defaulting Hedging Counterparty (as defined 

in Condition 3.2(a) above) under the Permitted Hedging Agreements, 

provided, however, that notwithstanding clauses (i) – (iv) above, if such Special Redemption 

Event occurs in connection with an Unfunded Amount, amounts standing to the credit of the Debt 

Service Reserve Account shall be applied solely to the principal amount of the Bonds, the 

Mezzanine Debt and the Subordinated Debt, pari passu and rateably, up to an aggregate amount 

equal to the Special Redemption Principal Amount, to be split pro-rata on the basis of the 

principal amount of the Bonds, the Mezzanine Debt and the Subordinated Debt outstanding as at 

the Special Redemption Date. 

(e) To the extent that the funds available for application under Conditions 8.2(c) and 8.2(d) are 

insufficient to: 

(i) pay amounts due to the Permitted Hedging Counterparties (other than a Defaulting 

Hedging Counterparty) under the Permitted Hedging Agreements; 

(ii) (in the case of a Special Redemption Event described in limb (a) of the definition thereof) 

pay all accrued but unpaid interest on a principal amount of the Bonds equal to the Special 

Redemption Principal Amount of the Bonds (such shortfall, the “Interest Shortfall 

Amount”); and 

(iii) repay the principal amount of the Bonds and (in the case of a Special Redemption Event 

described in limb (b) of the definition thereof) the Mezzanine Debt and the Subordinated 

Debt in an aggregate amount equal to the Special Redemption Principal Amount (such 

shortfall, the “Principal Shortfall Amount” and, together with any Interest Shortfall 

Amount, the “P&I Shortfall Amount”), 

any amount recovered in respect of any P&I Shortfall Amount from (and including) the relevant 

Special Redemption Date must be deposited by the Issuer into the relevant sub-account of the 

Recovery Account. 
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(f) Any amount recovered in respect of any P&I Shortfall Amount: 

(i) from (and including) the relevant Special Redemption Date to (but excluding) the Maturity 

Date shall be distributed by the Issuer on each Bond Payment Date in the following order 

of priority: 

(A) first, in or towards payment of amounts due to the Permitted Hedging 

Counterparties (other than a Defaulting Hedging Counterparty) under the 

Permitted Hedging Agreements; 

(B) second, (a) in respect of an Accelerated Loan (other than an Accelerated Loan 

described in limb (c) of the definition thereof), the Bondholders, or (b) in respect 

of an Unfunded Amount, the Bondholders, the Mezzanine Investor and the 

Subordinated Investor to be split pro-rata on the basis of the principal amount of 

the Bonds, the Mezzanine Debt and the Subordinated Debt outstanding; and 

(C) third, in or towards payments due to any Defaulting Hedging Counterparty (as 

defined in Condition 3.2(a) above) under the Permitted Hedging Agreements; and 

(ii) from (and including) the Maturity Date to (but excluding) the Long-Stop Date shall be 

distributed by the Issuer on each Bond Payment Date in the following order of priority: 

(A) first, in or towards payment of amounts due to the Permitted Hedging 

Counterparties (other than a Defaulting Hedging Counterparty) under the 

Permitted Hedging Agreements; 

(B) second, (a) in respect of an Accelerated Loan (other than an Accelerated Loan 

described in limb (c) of the definition thereof), the Bondholders, or (b) in respect 

of an Unfunded Amount, the Bondholders, the Mezzanine Investor and the 

Subordinated Investor to be split pro-rata on the basis of the principal amount of 

the Bonds, the Mezzanine Debt and the Subordinated Debt outstanding, after 

deducting all amounts due and payable to Sida under the Limited Guarantee; and 

(C) third, in or towards payments due to any Defaulting Hedging Counterparty (as 

defined in Condition 3.2(a) above) under the Permitted Hedging Agreements. 

For the avoidance of doubt, any outstanding P&I Shortfall Amount that is owing to the 

Bondholders after payments have been made in accordance with Condition 8.2(f) shall be losses 

for the account of the Bondholders, the Issuer will be released and discharged from any further 

liability in respect of such shortfall amounts and there shall be no further recourse against the 

Issuer for such shortfall amounts. 

In these Conditions: 

“Accelerated Loan” means: 

(a) a Loan which is accelerated as a result of the occurrence of a default or an event of default or any 

other circumstance allowing for the acceleration of such Loan prior to its scheduled maturity date 

pursuant to the terms and conditions applicable to such Loan; 

(b) a Loan which is voluntarily prepaid not due to a default or event of default under the relevant 

Loan and in respect of which either: (i) the Issuer, directly or through WLB7b Singapore, does 

not disburse the proceeds of such voluntary prepayment to a Borrower under a new Loan within 

90 days of the Issuer’s receipt of such prepayment under Condition 2.9(b); or (ii) the Issuer 

determines not to make any such new Loan (prior to the expiry of such 90-day period); or 



 

2202792769/8/30 Apr 2026 129 

(c) a Loan which has not been repaid by the relevant Borrower after the scheduled maturity date of 

the Loan pursuant to the terms and conditions applicable to such Loan; 

“Account Bank” means Standard Chartered Bank (Mauritius) Limited, a bank duly licensed to operate 

in Mauritius or such other bank in Mauritius as the Accounts (other than Singapore Account) may be 

maintained with from time to time; 

“Borrowers” means the Singapore Borrowers and the Other Borrowers; 

“Charged Accounts” has the meaning given to it in the Trust Deed; 

“Collection Account” means the U.S. Dollar account number 010011314602 in the name of the Issuer 

maintained with the Account Bank and any sub-account of such account;  

“Debt Service Reserve Account” means the U.S. Dollar account number 010011314601 in the name of 

the Issuer maintained with the Account Bank and any sub-account of such account;  

“Funding Account” means the U.S. Dollar account number 010011314600 in the name of the Issuer 

maintained with the Account Bank and any sub-account of such account;  

“Guarantee Fee Reserve Account” means the U.S. Dollar account number 010011314603 in the name 

of the Issuer maintained with the Account Bank and any sub-account of such account.  

“Limited Guarantee” means the portfolio guarantee agreement (Sida contribution no. 17229) dated 

November 30, 2024, made among Sida, the Issuer, and the Portfolio Manager, together with the first 

amended guarantee agreement dated June 19, 2025, the second amended guarantee agreement dated 

December 16, 2025 and the third amended guarantee agreement dated March 24, 2026 made between 

the same; 

“Loan Agreement” means the loan agreement dated on or around the Closing Date between the Issuer 

and WLB7b Singapore; 

“Loans” means the loans provided by the Issuer or, as the case may be, WLB7b Singapore to the 

Borrowers using the proceeds of the issue of the Bonds, the Mezzanine Debt and the Subordinated Debt 

and which have the benefit of a Limited Guarantee, and “Loan” shall mean any one of them; 

“Long-Stop Date” means the date falling three years after the Maturity Date; 

“Mezzanine Debt” means the Issuer’s 5.91% mezzanine notes in an aggregate principal amount of 

US$500,000 (as such principal amount may be increased pursuant to the terms thereof), such notes being 

subordinated in right of payment to the Bonds as specified in these Conditions. 

“Mezzanine Investor” means Clare Foundation or any permitted transferee of the Mezzanine Debt. 

“Other Borrower” means each of Seeds Fincap Pvt. Ltd, Kaleidofin Capital Private Limited, Pahal 

Financial Services Private Limited, Sejaya Micro Credit Ltd and any other entity notified by the Issuer 

to the Bonds Trustee in a certificate signed by two directors of the Issuer certifying that (i) the Loan to 

such entity will not have a principal amount in excess of US$6,000,000, (ii) the Loan to such entity will 

not (when aggregated with all of the other Loans) result in more than 55% of the principal amount of 

the Loans being allocated to Borrowers organized under the laws of a single jurisdiction, and (iii) such 

entity meets the following criteria (provided that entities that become Borrowers in reliance on satisfying 

the criteria in B. below shall in aggregate be allocated not more than 20% of the Loans): 

Either: 

(A) an affiliate of one of the entities listed above; 
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or: 

(B) an entity that meets all of the following criteria: 

(i) is organized under the laws of or operating, directly or through affiliates, in India or Sri 

Lanka; 

(ii) demonstrates a clear commitment to/mission of empowering women as evidenced by 

either: 

(a) serving beneficiaries of whom not less than seventy percent (70%) are underserved 

(low-income, rural, minority or economically disadvantaged) women; or 

(b) committing to ring-fence the proceeds of the loan from the Issuer to impact 

beneficiaries a majority of which are women or girls; 

(c) proactively targeting women beneficiaries in an industry in which women are 

underrepresented and thereby serves a total percentage of women beneficiaries that 

is higher than the industry standard; or 

(d) has over 30% women ownership or representation in senior leadership positions; 

and 

(iii) meets the Portfolio Manager’s credit criteria which, among other things, requires that the 

entity have been in operation for a minimum of three years and have generated net profit 

in the most recently reported financial year. 

“Permitted Hedging Agreement” means each agreement, in the form of an ISDA Master Agreement, 

including a schedule, a credit support annex and confirmations in relation to any currency swap 

transaction, currency cap transaction, currency floor transaction, currency futures transaction, currency 

option transaction, interest rate cap transaction, interest rate floor transaction, interest rate cap option 

transaction or any other similar transaction or arrangement entered into with a Permitted Hedging 

Counterparty, including any credit support arrangements (which may provide definitions for “Eligible 

Credit Support” or “Independent Amount” as is customary for such agreements), for the purpose of 

protecting the Issuer from fluctuations in foreign exchange rates (in respect of Loans extended in a 

currency other than U.S. Dollars) and not for speculation; 

“Permitted Hedging Counterparties” means MFX Solutions Inc. or Standard Chartered Bank 

(Singapore) Limited or any other financial institution of international standing that, at the time of entry 

into a Permitted Hedging Agreement, has a long term debt rating of no lower than “Baa3” by Moody’s, 

“BBB-” by S&P Global Ratings or “BBB-” by Fitch Ratings Ltd. (or, in each case, any affiliate or 

successor thereof); 

“Permitted Hedging Obligations” means the obligations of the Issuer pursuant to Permitted Hedging 

Agreements; 

“Recovery Account” means the U.S. Dollar account number 010011314604 in the name of the Issuer 

maintained with the Account Bank and any sub-account of such account (which, if applicable, will 

correspond to each Accelerated Loan (other than an Accelerated Loan described in limb (c) of the 

definition thereof) and any Unfunded Amount); 

“Risk Retention Letter” means the Risk Retention Letter dated on or around the Closing Date, addressed 

from the Subordinated Investor to the Issuer, the placement agent for the Bonds, the Bonds Trustee and 

the Security Trustee; 
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“Senior Expenses” means all fees, costs, charges, expenses, liabilities and other amounts described in 

paragraphs (1) and (2) of Condition 3.2(a)(i)(E) and Condition 3.2(a)(ii)(C) but excluding any Initial 

Transaction Costs properly paid from the Funding Account pursuant to Condition 2.7(b)(ii) or from the 

Singapore Loan Account pursuant to Condition 2.7(d)(ii); 

“Senior Expenses Cap” means, in respect of each annual period the first of which shall begin on the 

Closing Date and end on the first anniversary of the Closing Date, and each subsequent such period shall 

begin on the day following the end of the previous period and end on the next following anniversary of 

the Closing Date, US$288,000 per annum; provided that any unused amounts at the end of each annual 

period will be carried forward to the next annual period; 

“Sida” means the Swedish International Development Cooperation Agency; 

“Sida Covered Amount” means each amount paid by Sida to the Issuer in respect of a Sida Covered 

Loan; 

“Sida Covered Loan” means a Loan for which a Borrower has defaulted in any principal payment and 

Sida has, under the terms of the Limited Guarantee, paid the Issuer an amount in satisfaction of its 

guarantee obligation regarding such unpaid principal amount; 

“Singapore Account Bank” means Standard Chartered Bank (Singapore) Limited, a bank duly licensed 

to operate in Singapore or such other bank in Singapore as the Singapore Accounts may be maintained 

with from time to time; 

“Singapore Borrower” means each of Koperasi Simpan Pinjam Dan Pembiayaan Syariah Nusa Ummat 

Sejahtera and First Circle Growth Finance Corp. and any other entity notified by the Issuer to the Bonds 

Trustee in a certificate signed by two directors of the Issuer certifying that (i) the Loan to such entity 

will not have a principal amount in excess of US$6,000,000 (ii) the Loan to such entity will not (when 

aggregated with all of the other Loans) result in more than 55% of the principal amount of the Loans 

being allocated to Borrowers organized under the laws of a single jurisdiction, and (iii) such entity meets 

the following criteria (provided that entities that become Borrowers in reliance on satisfying the criteria 

in B. below shall in aggregate be allocated not more than 20% of the Loans): 

Either: 

(A) an affiliate of one of the entities listed above; 

or: 

(B) an entity that meets all of the following criteria: 

(i) is organized under the laws of or operating, directly or through affiliates, in Indonesia or 

the Philippines; 

(ii) demonstrates a clear commitment to/mission of empowering women as evidenced by 

either: 

(a) serving beneficiaries of whom not less than seventy percent (70%) are underserved 

(low-income, rural, minority or economically disadvantaged) women; or 

(b) committing to ring-fence the proceeds of the loan from the Issuer to impact 

beneficiaries a majority of which are women or girls; 

(c) proactively targeting women beneficiaries in an industry in which women are 

underrepresented and thereby serves a total percentage of women beneficiaries that 

is higher than the industry standard; or 
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(d) has over 30% women ownership or representation in senior leadership positions; 

and 

(iii) meets the Portfolio Manager’s credit criteria which, among other things, requires that the 

entity have been in operation for a minimum of three years and have generated net profit 

in the most recently reported financial year. 

“Singapore Loan Account” means the U.S. Dollar account number 0179994808 in the name of WLB7b 

Singapore maintained with the Singapore Account Bank and any sub-account of such account;  

“Singapore Operation Account” means the U.S. Dollar account number 0179994778 in the name of 

WLB7b Singapore maintained with the Singapore Account Bank and any sub-account of such account;  

“Special Redemption Date” means the date fixed for redemption of the Bonds, the Mezzanine Debt 

and/or Subordinated Debt (as applicable) as specified in the notice given by the Issuer pursuant to 

Condition 8.2(b), which date shall be: 

(a) in the case of an Unfunded Amount or a Loan falling within limb (b) of the definition of 

Accelerated Loan, within 60 days of the occurrence of that Special Redemption Event; and 

(b) in the case of a Loan falling within limb (a) of the definition of Accelerated Loan, within 210 

days of the occurrence of that Special Redemption Event; 

“Special Redemption Event” occurs if: 

(a) an Accelerated Loan (other than an Accelerated Loan described in limb (c) of the definition 

thereof) occurs or arises; or 

(b) an amount is transferred into a separate sub-account of the Recovery Account in accordance with 

Condition 2.7(e)(iii) or Condition 2.7(e)(v). 

“Special Redemption Notice” means the notice given by the Issuer pursuant to Condition 8.2(b); 

“Special Redemption Principal Amount” means, as at any date of determination with respect to (a) any 

Unfunded Amount, an amount equal to such Unfunded Amount; and (b) each Accelerated Loan (other 

than an Accelerated Loan described in limb (c) of the definition thereof), an amount equal to: 

𝐴 ×
𝐵

𝐶
 

where: 

A = the aggregate outstanding principal amount of the Bonds as of such date; 

B = the amount of principal of the Accelerated Loan which has been accelerated (as applicable) as of 

such date; and 

C = the aggregate outstanding principal amount of all Loans (including the principal amount of such 

Accelerated Loan treating the amount that has been accelerated as still outstanding) as of such date; 

“Subordination Agreement” means the Subordination Agreement dated on or around the Closing Date, 

by and among the Issuer, the Bonds Trustee, the Security Trustee, the Mezzanine Investor and the 

Subordinated Investor.  

“Subordinated Debt” means the Issuer’s 6.40% subordinated notes in an aggregate principal amount of 

US$3,840,000 (as such principal amount may be increased pursuant to the terms thereof), such notes 

being subordinated in right of payment to the Bonds as specified in these Conditions. 
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“Subordinated Investor” means IIX Global Charitable Limited or any permitted transferee of the 

Subordinated Debt. 

“Surplus Funds” means all amounts received by the Issuer (including proceeds from the issue of the 

Bonds, the Mezzanine Debt and from the Subordinated Debt and any repayment from the Borrowers 

pursuant to the terms of the Loans) which exceed the aggregate of all amounts payable to Bondholders 

(including principal and interest on the Bonds and any P&I Shortfall Amounts), net of: 

(a) without duplication, any amount payable by the Issuer and, as the case may be, WLB7b Singapore 

pursuant to Conditions 3.2(a)(i)(A) to 3.2(a)(i)(P) (both inclusive), Conditions 3.2(a)(ii)(A) to 

3.2(a)(ii)(E) and/or Conditions 3.2(b)(i) to 3.2(c)(ix) (both inclusive); and 

(b) any amounts provided to the Borrowers as Loans, 

in each case, as determined by the Portfolio Manager and notified in writing to the Agents and Bonds 

Trustee in accordance with the Portfolio Management Agreement; 

“Transaction Documents” means each of the Trust Deed, the Agency Agreement, the Deed of Pledge 

and Charge, the Singapore Deed of Charge, the Loan Agreement, the Subordination Agreement, the 

Portfolio Management Agreement, the Letter of Engagement, the Corporate Officer and Loan 

Administration Agreement and the Risk Retention Letter. 

“Unfunded Amount” means an amount transferred into a separate account of the Recovery Account in 

accordance with Condition 2.7(e)(iii) or Condition 2.7(e)(v); and 

“WLB7b Singapore” means WLB Asset VIIB (SG) Pte. Ltd., a wholly-owned subsidiary of the Issuer. 

8.3 Amortization Redemption  

(a) The Bonds shall be redeemed (each such redemption, a “Amortization Redemption”) on the dates 

shown below (each such date, an “Amortization Redemption Date”) on a pro rata pass through 

distribution of principal basis to the Bondholders and in accordance with Condition 7, and the 

redemption price shall be the principal amount thereof, plus accrued and unpaid interest, if any, 

to, but not including, the applicable Amortization Redemption Date. 

(b) The amount of Bonds to be redeemed on an Amortization Redemption Date (such amount, the 

“Amortization Amount”) shall be an amount equal to the product of (x) the percentage shown in 

the table below next to the applicable Amortization Redemption Date and (y) the principal 

amount of Bonds issued on the Closing Date, provided at all times that payments or provisions 

of a higher order of priority as set out in Condition 3.2(a)(i)(A) to (K) have been made in full, 

and to the extent that the Collection Account will not have a debit balance as a result. : 

Amortization Redemption Date Percentage of Original Principal Amount 

May 13, 2029 20.00% 

November 13, 2029 20.00% 

 

(c) To the extent that an Amortization Redemption is not made on the relevant Amortization 

Redemption Date(or is made in an amount less than the Amortization Amount on the applicable 

Amortization Redemption Date), such unredeemed amount will be added to the applicable 

Amortization Amount for the next Amortization Redemption Date. Notwithstanding any 

provision of this Condition 8.3(c) to the contrary, the Amortization Amount to be redeemed at 
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each Amortization Redemption Date shall at all times  be subject to payments or provisions of a 

higher order of priority as set out in Condition 3.2(a)(i)(A) to (K) having been made in full and 

to the extent that the Collection Account will not have a debit balance as a result. 

(d) In the event of a Amortization Redemption, the Issuer will deliver a notice of the Amortization 

Redemption in accordance with Condition 13 to the Bondholders (copying the Bonds Trustee and 

the Principal Paying Agent) no later than five Business Days prior to the payment of such 

Amortization Amount, stating the Amortization Amount and setting forth in reasonable detail the 

calculation thereof.  

(e) None of the Bonds Trustee nor the Security Trustee shall be responsible for monitoring, verifying 

or calculating the amount payable in connection with any Amortization Redemption or any 

adjustment thereof and will not be responsible to the Issuer and the Bondholders for any loss 

arising from any failure by it to do so. In the event that any adjustment is required to be made to 

the Amortization Amounts, the Issuer shall notify the Bonds Trustee and the Agents of the same. 

In these Conditions and in relation to the Bonds, references to "principal" shall, unless the context 

requires otherwise, be deemed to include any Amortization Amount and references to the "due date" for 

payment shall, unless the context requires otherwise, be deemed to include any Amortization 

Redemption Date. 

8.4 Purchases 

The Issuer may at any time purchase Bonds in any manner and at any price. If purchases are made by 

tender, tenders must be available to all Bondholders alike. 

8.5 Cancellations 

All Bonds which are (a) redeemed or (b) purchased by or on behalf of the Issuer will forthwith be 

cancelled and accordingly may not be held, reissued or resold. 

8.6 Notices Final 

Upon the expiry of any notice as is referred to in Condition 8.2 the Issuer shall be bound to redeem the 

Bonds to which the notice refers in accordance with the terms of such Condition. 

9 PRESCRIPTION 

Claims in respect of principal (including Principal Shortfall Amounts) and interest (including Interest Shortfall 

Amounts) will become prescribed unless made within 10 years (in the case of principal) and five years (in the 

case of interest) from the Relevant Date. 

In this Condition, “Relevant Date” means the date on which the payment first becomes due but, if the full 

amount of the money payable has not been received by the Principal Paying Agent or the Bonds Trustee on or 

before the due date, it means the date on which, the full amount of the money having been so received, notice 

to that effect has been duly given to the Bondholders by the Issuer in accordance with Condition 13. 
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10 EVENTS OF DEFAULT 

10.1 Events of Default 

An “Event of Default” occurs if: 

(a) default is made in the payment of: 

(i) any principal (including Principal Shortfall Amounts, but excluding (i) the creation of any 

Principal Shortfall Amount and (ii) any Amortization Amount on any Amortization 

Redemption Date in respect of an Amortization Redemption pursuant to condition 8.3) or 

interest (including Interest Shortfall Amounts, but not the creation of an Interest Shortfall 

Amount) due in respect of the Bonds or any of them and the default continues for a period 

of 30 days or; 

(ii) any amount due and payable in accordance with condition 3.2 and the default continues 

for a period of 30 days;  

(b) any order is made by any competent court or resolution is passed for the winding up or dissolution 

of the Issuer; 

(c) the Issuer stops or threatens to stop payment of, or is unable to, or admits inability to, pay, its 

debts (or any class of its debts) as they fall due or is deemed unable to pay its debts pursuant to 

or for the purposes of any applicable law, or is adjudicated or found bankrupt or insolvent; 

(d) (i) proceedings are initiated against the Issuer under any applicable liquidation, insolvency, 

composition, reorganisation or other similar laws or an application is made (or documents filed 

with a court) for the appointment of an administrative or other receiver, manager, administrator 

or other similar official, or an administrative or other receiver, manager, administrator or other 

similar official is appointed, in relation to the Issuer or, as the case may be, in relation to the 

whole or any part of the undertaking or assets of the Issuer or an encumbrancer takes possession 

of the whole or any part of the undertaking or assets of the Issuer, or a distress, execution, 

attachment, sequestration or other process is levied, enforced upon, sued out or put in force 

against the whole or any part of the undertaking or assets of the Issuer, and (ii) in any such case 

(other than the appointment of an administrator or an administrative receiver appointed following 

presentation of a petition for an administration order) unless initiated by the Issuer, is not 

discharged within 14 days; 

(e) the Issuer initiates or consents to judicial proceedings relating to itself  under any applicable 

liquidation, insolvency, composition, reorganisation or other similar laws (including the obtaining 

of a moratorium) or makes a conveyance or assignment for the benefit of, or enters into any 

composition or other arrangement with, its creditors generally (or any class of its creditors) or 

any meeting is convened to consider a proposal for an arrangement or composition with its 

creditors generally (or any class of its creditors); or 

(f) any security and/or the security interest created or purported to be created under the Deed of 

Pledge and Charge: (a) ceases to be; or (b) is claimed by the Issuer or any other party not to be in 

full force and effect (otherwise than in accordance with the Deed of Pledge and Charge). 
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10.2 Consequences of an Event of Default 

(a) Insolvency 

If an Event of Default under paragraphs (b) to (e) (inclusive) of Condition 10.1 occurs, the 

outstanding principal amount of the Bonds and all accrued and unpaid interest shall automatically 

become due and payable. 

(b) Other Events of Default 

If an Event of Default under paragraphs (a) or (f) of Condition 10.1 occurs, while that Event of 

Default is continuing the Bonds Trustee at its discretion may, and if so requested in writing by 

the holders of at least one-quarter in principal amount of the Bonds then outstanding or if so 

directed by an Extraordinary Resolution of the Bondholders shall (subject in each case to being 

indemnified and/or secured and/or pre-funded to its satisfaction in its sole discretion), give notice 

to the Issuer that the Bonds are, and they shall accordingly forthwith become, immediately due 

and repayable at their principal amount, together with accrued interest as provided in the Trust 

Deed, PROVIDED, HOWEVER, THAT no remedy (including the giving of notice to the Issuer 

that the Bonds are immediately due and payable and/or the taking of any steps to enforce the 

security created under the Deed of Pledge and Charge) shall be exercisable with respect to the 

Event of Default if: (i) such Event of Default shall have arisen solely as the result of one or more 

breaches or defaults (including, without limitation, a payment default) under one or more Loans; 

and (ii) none of the Portfolio Manager, the Corporate Services Providers and the Loan 

Administrator shall have consented or contributed (whether in whole or in part) to any such 

breaches or defaults and shall have taken such commercially reasonable actions as are permitted 

or required under the Portfolio Management Agreement, the Letter of Engagement, the Corporate 

Officer and Loan Administration Agreement and the Limited Guarantee to enforce the rights and 

remedies of the Issuer under such Loans and the Limited Guarantee with respect to each such 

breach or default. 

For the purposes of determining whether any remedy shall be exercisable in respect of the Event 

of Default, the Issuer shall promptly and in any event within seven days of the occurrence of an 

Event of Default deliver to the Bonds Trustee (and with a copy to each Permitted Hedge 

Counterparty) a certificate signed by two directors of the Issuer (or one director, if the Issuer has 

only one director at such time) confirming whether or not the conditions set out in (i) and (ii) 

above apply and provide details thereof, and the Bonds Trustee shall be entitled to accept the 

certificate as sufficient evidence (without further enquiry) of the satisfaction (or not) of the 

conditions set out in (i) and (ii) above, in which event it shall be conclusive and binding on the 

Bondholders. 

10.3 Interpretation 

For the purposes of this Condition: 

“Corporate Officer and Administration Services Agreement” means the Corporate Officer and 

Administration Services Agreement dated February 9, 2026 entered into among (i) the Issuer, (ii) the 

Singapore Corporate Services Provider and (iii) the Loan Administrator; 

“Corporate Officer and Loan Administration Agreement” means the Corporate Officer and Loan 

Administration Agreement dated February 6, 2026 entered into among (i) IIX, (ii) the Corporate Officer 

Provider and (iii) the Loan Administrator; 

“Corporate Officer Provider” means CSC Global Corporate Services (Singapore) Pte. Ltd. as corporate 

officer provider with respect to both the Issuer and WLB7b Singapore under the Corporate Officer and 
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Loan Administration Agreement and the Corporate Officer and Administration Services Agreement, 

respectively, and/or any successor or additional corporate officer provider appointed in accordance with 

the Corporate Officer and Loan Administration Agreement and the Corporate Officer and Administration 

Services Agreement; 

“Corporate Services Providers” means the Issuer Corporate Services Provider and the Singapore 

Corporate Services Provider; 

“Issuer Corporate Services Provider” means International Proximity as corporate services provider with 

respect to the Issuer under the Letter of Engagement and/or any successor or additional corporate 

services provider appointed in accordance with the Letter of Engagement; 

“Letter of Engagement” means the letter of engagement dated September 4, 2025 entered into between 

(i) IIX and (ii) the Issuer Corporate Services Provider; 

“Loan Administrator” means CSCGlobal Capital Markets (Singapore) Pte. Ltd. as the loan administrator 

with respect to both the Issuer and WLB7b Singapore under the Corporate Officer and Loan 

Administration Agreement and the Corporate Officer and Administration Services Agreement, 

respectively, and/or any successor or additional loan administrator appointed in accordance with the 

Corporate Officer and Loan Administration Agreement and the Corporate Officer and Administration 

Services Agreement; 

“Portfolio Management Agreement” means the portfolio management agreement dated on or around the 

Closing Date entered into among (i) the Issuer, (ii) the Bonds Trustee and (iii) the Portfolio Manager, 

and (iv) WLB7b Singapore; 

“Portfolio Manager” means IIX as the portfolio manager appointed by the Issuer and WLB7b Singapore 

pursuant to the Portfolio Management Agreement, which expression shall include its successors and 

assigns; and 

“Singapore Corporate Services Provider” means CSC Global Corporate Services (Singapore) Pte. Ltd. 

as corporate services provider with respect to WLB7b Singapore under the Corporate Officer and 

Administration Services Agreement and/or any successor or additional corporate services provider 

appointed in accordance with the Corporate Officer and Administration Services Agreement. 

11 ENFORCEMENT 

11.1 Enforcement by the Bonds Trustee and Security Trustee 

(a) Subject to Condition 16, the Bonds Trustee may at any time, at its discretion and without notice, 

take such proceedings and/or other steps or action (including lodging an appeal in any 

proceedings) against or in relation to the Issuer as it may think fit to enforce the provisions of the 

Trust Deed, the Bonds or otherwise, but it shall not be bound to take any such proceedings or 

other steps or action unless: (a) it has been so directed by an Extraordinary Resolution of the 

Bondholders or so requested in writing by the holders of at least one-quarter in principal amount 

of the Bonds then outstanding; and (b) it has been indemnified and/or secured and/or pre-funded 

to its satisfaction in its sole discretion. 

(b) The Bonds Trustee may at any time, at its discretion and without further notice, direct the Security 

Trustee to take such steps or proceedings against the Issuer and/or any other person as it may 

think fit to enforce the provisions of the Trust Deed relating to the security, the Deed of Pledge 

and Charge or any other Transaction Document and may, at any time after the security has become 

enforceable in accordance with the provisions of the Deed of Pledge and Charge, direct the 



 

2202792769/8/30 Apr 2026 138 

Security Trustee to take such steps as it may think fit to enforce the security, but it shall not be 

bound to give any such direction and the Security Trustee shall not be bound to take any such 

steps or proceedings unless: 

(i) the Bonds Trustee shall have been so directed by an Extraordinary Resolution of the 

Bondholders or so requested in writing by Bondholders holding at least one-quarter in 

principal amount of the Bonds then outstanding; and (ii) each of the Bonds Trustee and 

the Security Trustee shall have been indemnified and/or secured and/or pre-funded to its 

satisfaction in its sole discretion. 

(ii) The Mezzanine Investor holding more than twenty-five percent (25%) in principal amount 

of the Mezzanine Debt may at any time after the payment in full of the Bonds, at their 

discretion and without further notice (but subject to the provisions of the Subordination 

Agreement), direct the Security Trustee to take such steps or proceedings against the Issuer 

and/or any other person as it may think fit to enforce the provisions of the Trust Deed 

relating to the security or the Deed of Pledge and Charge, and may, at any time after the 

payment in full in cash of the Bonds and after the security has become enforceable in 

accordance with the provisions of the Deed of Pledge and Charge, (but subject to the 

provisions of the Subordination Agreement) direct the Security Trustee to take such steps 

as it may think fit to enforce the security, but the Security Trustee shall not be bound to 

take any such steps or proceedings unless the Security Trustee shall have been indemnified 

and/or secured and/or pre-funded to its satisfaction in its sole discretion. 

(iii) the Subordinated Investor holding more than twenty-five percent (25%) in principal 

amount of the Subordinated Debt may at any time after the payment in full of the Bonds 

and the Mezzanine Debt, at their discretion and without further notice (but subject to the 

provisions of the Subordination Agreement), direct the Security Trustee to take such steps 

or proceedings against the Issuer and/or any other person as it may think fit to enforce the 

provisions of the Trust Deed relating to the security or the Deed of Pledge and Charge, 

and may, at any time after the payment in full in cash of the Bonds and after the security 

has become enforceable in accordance with the provisions of the Deed of Pledge and 

Charge, (but subject to the provisions of the Subordination Agreement) direct the Security 

Trustee to take such steps as it may think fit to enforce the security, but the Security Trustee 

shall not be bound to take any such steps or proceedings unless the Security Trustee shall 

have been indemnified and/or secured and/or pre-funded to its satisfaction in its sole 

discretion. 

11.2 Limitation on Bonds Trustee and Security Trustee Actions 

Each of the Bonds Trustee and the Security Trustee may refrain from taking any action in any jurisdiction 

if the taking of such action in that jurisdiction would, in its opinion based upon legal advice in the 

relevant jurisdiction, be contrary to any law of that jurisdiction. Furthermore, each of the Bonds Trustee 

and the Security Trustee may also refrain from taking such action if it would otherwise render it liable 

to any person in that jurisdiction or if, in its opinion based upon such legal advice, it would not have the 

power to do the relevant thing in that jurisdiction by virtue of any applicable law in that jurisdiction or 

if it is determined by any court or other competent authority in that jurisdiction that it does not have such 

power. 

11.3 Enforcement by the Bondholders 

No Bondholder shall be entitled to: (i) take any steps or action against the Issuer or WLB7b Singapore 

to enforce the performance of any of the provisions of the Trust Deed, the Bonds, the Deed of Pledge 
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and Charge or the Singapore Deed of Charge; or (ii) take any other proceedings (including lodging an 

appeal in any proceedings) in respect of or concerning the Issuer, in each case unless the Bonds Trustee 

or the Security Trustee (as the case may be), having become bound so to take any such action, steps or 

proceedings, fails so to do within a reasonable period and the failure shall be continuing. 

12 REPLACEMENT OF CERTIFICATES 

Should any Certificate be lost, stolen, mutilated, defaced or destroyed it may be replaced at the specified office 

of the Registrar upon payment by the claimant of the expenses incurred in connection with the replacement and 

on such terms as to evidence and indemnity as the Issuer may reasonably require. Mutilated or defaced 

Certificates must be surrendered before replacements will be issued. 

13 NOTICES 

All notices to the Bondholders will be valid if mailed to them at their respective addresses in the Register. The 

Issuer shall also ensure that notices are duly published in a manner which complies with the rules and 

regulations of any stock exchange on which the Bonds are for the time being listed. Any such notice will be 

deemed to have been given on the date of the first publication or, where required to be published more than 

once, on the date of the first such publication. If publication as provided above is not practicable, notice will be 

given in such other manner, and shall be deemed to have been given on such date, as the Bonds Trustee may 

approve. 

14 MEETINGS OF BONDHOLDERS, MODIFICATION, WAIVER, AUTHORISATION AND 

DETERMINATION 

14.1 Meetings of Bondholders 

The Trust Deed contains provisions for convening meetings of the Bondholders to consider any matter 

affecting their interests, including the modification or abrogation by Extraordinary Resolution of any of 

these Conditions or any of the provisions of the Trust Deed or the Portfolio Management Agreement. 

The quorum at any meeting for passing an Extraordinary Resolution will be one or more persons present 

holding or representing more than 50 per cent. in principal amount of the Bonds for the time being 

outstanding, or at any adjourned such meeting one or more persons present whatever the principal 

amount of the Bonds held or represented by him or them, except that, at any meeting the business of 

which includes the modification or abrogation of certain of the provisions of these Conditions and certain 

of the provisions of the Trust Deed, the necessary quorum for passing an Extraordinary Resolution will 

be one or more persons present holding or representing not less than three-quarters, or at any adjourned 

such meeting not less than one-quarter, of the principal amount of the Bonds for the time being 

outstanding. The Trust Deed does not contain any provisions requiring higher quorums in any other 

circumstances. An Extraordinary Resolution passed by the Bondholders will be binding on all 

Bondholders, whether or not they are present at any meeting and whether or not they voted on the 

resolution. 

14.2 Modification, Waiver, Authorisation and Determination 

The Bonds Trustee may agree, without the consent of the Bondholders, to any modification of, or to the 

waiver or authorisation of any breach or proposed breach of, any of these Conditions or any of the 

provisions of the Transaction Documents to which it is a party, or determine, without any such consent 

as aforesaid, that any Event of Default or Potential Event of Default (as defined in the Trust Deed) shall 

not be treated as such (provided that, in any such case, it is not, in the opinion of the Bonds Trustee, 

materially prejudicial to the interests of the Bondholders) or may agree, without any such consent as 
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aforesaid, to any modification which, in its opinion, is of a formal, minor or technical nature or to correct 

a manifest error. 

14.3 Bonds Trustee to Have Regard to Interests of Bondholders as a Class 

In connection with the exercise by it of any of its trusts, powers, authorisation (including, without 

limitation, any modification, waiver, authorisation, determination or substitution), the Bonds Trustee 

shall have regard to the general interests of the Bondholders as a class but shall not have regard to any 

interests arising from circumstances particular to individual Bondholders (whatever their number) and, 

in particular but without limitation, shall not have regard to the consequences of any such exercise for 

individual Bondholders (whatever their number) resulting from their being for any purpose domiciled 

or resident in, or otherwise connected with, or subject to the jurisdiction of, any particular territory or 

any political sub-division thereof and the Bonds Trustee shall not be entitled to require, nor shall any 

Bondholder be entitled to claim, from the Issuer, the Bonds Trustee or any other person any 

indemnification or payment in respect of any tax consequence of any such exercise upon individual 

Bondholders. 

14.4 Notification to the Bondholders and Permitted Hedging Counterparties 

Any modification, abrogation, waiver, authorisation, determination or substitution shall be binding on 

the Bondholders and, unless the Bonds Trustee agrees otherwise, any such modification, abrogation, 

waiver, authorisation, determination or substitution shall be notified by the Issuer to the Bondholders as 

soon as practicable thereafter in accordance with Condition 13 and to the Permitted Hedging 

Counterparties. 

14.5 Consent of the Mezzanine Investor 

Notwithstanding anything in Conditions 14.1 through 14.5 (inclusive) to the contrary, no modification 

of Condition 3.2 (other than a change that re-orders the relative priority of two or more creditors that 

are, and remain, senior to the Mezzanine Investor under Condition 3.2) or Condition 11.1(b)(ii) may be 

made without the consent of the Mezzanine Investor holding more than fifty percent (50%) in principal 

amount of the Mezzanine Debt. 

14.6 Consent of the Subordinated Investor 

Notwithstanding anything in Conditions 14.1 through 14.5 (inclusive) to the contrary, no modification 

of Condition 3.2 (other than a change that re-orders the relative priority of two or more creditors that 

are, and remain, senior to the Subordinated Investor under Condition 3.2) or Condition 11.1(b)(ii) may 

be made without the consent of the Subordinated Investor holding more than fifty percent (50%) in 

principal amount of the Subordinated Debt. 

15 INDEMNIFICATION AND PROTECTION OF THE BONDS TRUSTEE AND THE 

SECURITY TRUSTEE AND THEIR CONTRACTING WITH THE ISSUER 

15.1 Indemnification and Protection of the Bonds Trustee and the Security Trustee 

The Trust Deed contains provisions for the indemnification of the Bonds Trustee and the Security Trustee 

and for their relief from responsibility and liability towards the Issuer, WLB7b Singapore and the 

Bondholders, including: (i) provisions relieving it from taking action unless indemnified and/or secured 

and/or pre-funded to its satisfaction; and (ii) provisions limiting or excluding its liability in certain 

circumstances. 
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15.2 Bonds Trustee and Security Trustee Contracting with the Issuer 

The Trust Deed also contains provisions pursuant to which each of the Bonds Trustee and the Security 

Trustee is entitled, inter alia, (a) to enter into business transactions with the Issuer, (b) to exercise and 

enforce its rights, comply with its obligations and perform its duties under or in relation to any such 

transactions without regard to the interests of, or consequences for, the Bondholders, and (c) to retain 

and not be liable to account for any profit made or any other amount or benefit received thereby or in 

connection therewith. 

16 LIMITED RECOURSE AND NON-PETITION 

16.1 Limited Recourse 

The rights of recourse of the Bondholders, the Bonds Trustee and the Security Trustee in respect of 

amounts due to them are limited to the assets of the Issuer. 

None of the Bonds Trustee, the Security Trustee, the Portfolio Manager, the Corporate Services 

Providers, the Corporate Officer Provider, the Loan Administrator or any of their respective affiliates or 

any other person or entity (other than the Issuer) will be obligated to make payments on the Bonds. 

Consequently, holders of the Bonds must rely solely on interest and principal payments on the Loans 

and payments received under the Limited Guarantee (and, with respect to payments to be made pursuant 

to Condition 8.2 in respect of an Unfunded Amount, amounts standing to the credit of the relevant sub-

account of the Recovery Account, or to the credit of the Debt Service Reserve Account) for payments 

on the Bonds. If interest and principal payments on such Loans and payments received under the Limited 

Guarantee (and, with respect to payments to be made pursuant to Condition 8.2 in respect of an Unfunded 

Amount, amounts standing to the credit of the relevant sub-account of the Recovery Account, or to the 

credit of the Debt Service Reserve Account) are insufficient to make payments on the Bonds, no other 

assets (in particular, no assets of the Portfolio Manager, the Bonds Trustee, the Security Trustee, the 

Corporate Services Providers, the Corporate Officer Provider, the Loan Administrator or any affiliates 

of any of the foregoing) will be available for payment of the deficiency, and all obligations of and any 

remaining claims against the Issuer in respect of the Bonds will be extinguished and will not revive. 

16.2 Non-petition 

No Bondholder nor the Bonds Trustee or the Security Trustee may take any corporate action or other 

steps or legal proceedings for the winding-up, judicial management, dissolution, arrangement, 

reconstruction or reorganisation of the Issuer or for the appointment of a liquidator, receiver (including 

receiver and manager), administrator, trustee, judicial manager or similar officer in respect of the Issuer 

or over any or all of its assets or undertaking. 

However, nothing shall prevent the Security Trustee from appointing a receiver over the Charged 

Accounts or from lodging a claim in any action or legal proceeding initiated by any person other than 

the Security Trustee for the winding-up, dissolution or re-organisation of, or for the appointment of a 

receiver, administrator, administrative receiver, examiner, trustee, liquidator, sequestrator or similar 

officer of, the Issuer or of any or all of its revenues and assets. 

17 GOVERNING LAW AND SUBMISSION TO JURISDICTION 

17.1 Governing Law 

The Trust Deed and the Bonds and any non-contractual obligations arising out of or in connection with 

them are governed by, and will be construed in accordance with, English law. 
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17.2 Jurisdiction of English Courts 

Each of the Issuer and WLB7b has, in the Trust Deed, irrevocably agreed for the benefit of the Bonds 

Trustee, the Security Trustee and the Bondholders that the courts of England are to have exclusive 

jurisdiction to settle any disputes which may arise out of or in connection with the Trust Deed or the 

Bonds (including a dispute relating to any non-contractual obligations arising out of or in connection 

with the Trust Deed or the Bonds) and accordingly has submitted to the exclusive jurisdiction of the 

English courts. 

Each of the Issuer and WLB7b Singapore has, in the Trust Deed, waived any objection to the courts of 

England on the grounds that they are an inconvenient or inappropriate forum. The Bonds Trustee, the 

Security Trustee and the Bondholders may take any suit, action or proceeding arising out of or in 

connection with the Trust Deed or the Bonds respectively (including any suit, action or proceedings 

relating to any non-contractual obligations arising out of or in connection with the Trust Deed or the 

Bonds) (together referred to as “Proceedings”) against the Issuer or WLB7b Singapore in any other court 

of competent jurisdiction and concurrent Proceedings in any number of jurisdictions. 

17.3 Sovereign Immunity 

Each of the Issuer and WLB7b Singapore has in the Trust Deed irrevocably and unconditionally waived 

and agreed not to raise with respect to the Trust Deed and the Bonds any right to claim sovereign or 

other immunity from jurisdiction or execution and any similar defence, and has irrevocably and 

unconditionally consented to the giving of any relief or the issue of any process, including, without 

limitation, the making, enforcement or execution against any property whatsoever (irrespective of its 

use or intended use) of any order or judgment made or given in connection with any Proceedings. 

18 RIGHTS OF THIRD PARTIES 

No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1999 to enforce any 

term of a Bond, but this does not affect any right or remedy of any person which exists or is available apart 

from that Act. 
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GLOBAL CERTIFICATES 

Each Global Certificate contains the following provisions which apply to the Bonds in respect of which they 

are issued while they are represented by the Global Certificate, some of which modify the effect of the 

Conditions. Terms defined in the Conditions have the same meaning in the following paragraphs. The Bonds 

sold in offshore transactions in reliance on Regulation S will be represented by one or more global Regulation 

S certificates in fully registered form (the “Global Certificate”). 

Exchange 

The Global Certificate will be exchangeable in whole but not in part (free of charge to the holder) for Certificates 

in definitive form for individual holdings of Bonds only if either Euroclear or Clearstream, Luxembourg (or 

any alternative clearing system as shall have been designated by the Issuer and notified to the Bonds Trustee on 

behalf of which the Bonds evidenced by either Global Certificate may be held) is closed for business for a 

continuous period of 14 days (other than by reason of holiday, statutory or otherwise) or announces an intention 

permanently to cease business or does in fact do so and no alternative clearing system has been designated by 

the Issuer and notified to the Bonds Trustee. 

Payments 

Payments of principal and interest in respect of Bonds represented by the Global Certificate will be made against 

presentation or, if no further payment falls to be made in respect of the Bonds, against presentation and surrender 

of the Global Certificate to the order of the Registrar or such other Agent as shall have been notified to the 

holder of the Global Certificate for such purpose. 

Distributions of amounts with respect to book-entry interests in the Global Certificate held through Euroclear 

or Clearstream, Luxembourg will be credited, to the extent received by the Registrar, to the cash accounts of 

Euroclear or Clearstream, Luxembourg participants in accordance with the relevant system’s rules and 

procedures. 

A record of each payment made will be endorsed on the appropriate part of the schedule to the Global Certificate 

by or on behalf of the Registrar and shall be prima facie evidence that such payment has been made. 

Accountholders 

For so long as all of the Bonds are represented by a Global Certificate and the Global Certificate is held on 

behalf of Euroclear and/or Clearstream, Luxembourg, each person (other than Euroclear or Clearstream, 

Luxembourg) who is for the time being shown in the records of Euroclear or Clearstream, Luxembourg as the 

holder of a particular principal amount of such Bonds (each an “Accountholder”) (in which regard any 

certificate or other document issued by Euroclear or Clearstream, Luxembourg as to the principal amount of 

such Bonds standing to the account of any person shall, in the absence of manifest error, be conclusive and 

binding for all purposes) shall be treated as the holder of such principal amount of such Bonds for all purposes 

(including but not limited to, for the purposes of any quorum requirements of, or the right to demand a poll at, 

meetings of the Bondholders) other than with respect to the payment of principal and interest on such principal 

amount of such Bonds, the right to which shall be vested, as against the Issuer and the Bonds Trustee, solely in 

the nominee for the relevant clearing system (the “Nominee”) in accordance with and subject to its terms and 

the terms of the Trust Deed. Each Accountholder must look solely to Euroclear or Clearstream, Luxembourg, 

as the case may be, for its share of each payment made to the Nominee. 
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Notices 

Subject to the “Transfer Restrictions and Investor Representations” contained in the Information Memorandum, 

and for so long as all of the Bonds are represented by a Global Certificate and the Global Certificate is held on 

behalf of Euroclear and/or Clearstream, Luxembourg, notices to Bondholders may be given by delivery of the 

relevant notice to Euroclear and/or Clearstream, Luxembourg (as the case may be) for communication to the 

relevant Accountholders rather than by publication as required by Condition 13. Any such notice shall be 

deemed to have been given to the Bondholders on the second day after the day on which such notice is delivered 

to Euroclear and/or Clearstream, Luxembourg (as the case may be) as aforesaid. 

Cancellation 

Cancellation of any Bond represented by a Global Certificate and required by the Conditions to be cancelled 

following its redemption or purchase by the Issuer will be effected by reduction in the principal amount of the 

Bonds in the Register and by annotation (for information purposes only) on the relevant part of the schedule to 

the Global Certificate. 

Transfers 

Transfers of interests in the Bonds represented by a Global Certificate shall be made in accordance with the 

detailed regulations concerning transfers of Bonds set forth in the Agency Agreement. 

Transfers of interests in the Bonds represented by a Global Certificate shall be effected through the records of 

Euroclear and Clearstream, Luxembourg and their respective participants in accordance with the rules of 

procedures of Euroclear and Clearstream, Luxembourg and their respective direct and indirect participants. 

Governing Law 

The Global Certificate and any non-contractual obligations arising out of or in connection with the Global 

Certificate are governed by, and shall be construed in accordance with, English law. 
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DESCRIPTION OF CERTAIN MATERIAL AGREEMENTS 

Loans 

The proceeds of the issuance of the Bonds will be used in part to extend the Loans to the Borrowers, as 

summarized in the table below. The Loans will be extended to specific Borrowers subsequent to the closing of 

the issue of the Bonds, and until such time the amount of each Loan may be reallocated among the Borrowers 

at the Issuer’s discretion. In the event that within 120 days of the closing of the issue of the Bonds any of the 

Loans is not extended to the Borrowers, any undisbursed proceeds held by the Issuer related to such Loan will 

be distributed pro rata as a prepayment of principal to the Bondholders, the holder of the Mezzanine Debt and 

the holder of the Subordinated Debt. 

A summary of the Loans is presented below:  

Borrowers Currency 

Principal Amount 

(US$)(1) Security 

Seeds Fincap INR $5,000,000 

Client receivables and 

personal guarantee from 

promoters 

Kaleidofin INR $5,000,000 

Client receivables and 

corporate guarantee from 

parent 

Pahal INR $5,750,000 Client receivables 

KSPPS NUS IDR $6,000,000 

Client receivables and 

personal guarantee from 

promoters 

First Circle USD $6,000,000 None 

Sejaya USD $2,250,000 
 Corporate Guarantee from 

Parent 

Total  $30,000,000  

 

(1) We may find it necessary to reallocate the amounts from what has been described above, including reallocation of 

the loan amounts among the Borrowers set forth above or reallocation of the loan amounts to Borrowers other than 

those set forth above. See “Use of Proceeds.” 

 

The Loans are non-convertible debt instruments and are full recourse to the Borrowers. The Loans are unsecured 

except as indicated in the table above. The Loans are non-guaranteed (other than by the Limited Guarantee and, 

in the case of certain Loans, by a guarantee of the Borrower’s corporate parent, as indicated in the table above, 

in each case to which the investors have no recourse). Throughout the term of the Loans, the Loans will 

constitute direct and unsubordinated obligations of the respective Borrowers and will rank at least pari passu in 

right of payment with all other present and future unsubordinated indebtedness of the respective Borrowers, 

subject to any priority rights of such unsubordinated indebtedness arising pursuant to applicable laws. The 

Loans will contain customary provisions, including representations and warranties, reporting obligations, 

indemnification protections and lender acceleration rights.  In addition, the Loans will contain affirmative and 

negative covenants that will, inter alia, limit each Borrower’s ability to enter into certain business transactions, 

such as consolidations, mergers and sales of assets and require each Borrower to maintain certain financial 
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standards during the term of the Loans. Furthermore, in order to incentivize certain Borrowers to enhance their 

positive impact on women clients, suppliers, or employees, the Loans to such Borrowers will incorporate gender 

and climate action plans such as limiting the use of proceeds to certain gender- or climate-focused ends. 

The Loans will be denominated in U.S. dollars, Indonesian rupiah, and Indian rupees, as indicated in the table 

above. 

The Loans will each have a term of slightly less than four years and will mature shortly before the Maturity 

Date. The Loans will each require amortization of principal beginning approximately 3 years after the closing 

of the Bonds. 

Initial principal amounts of each Loan and interest thereupon will vary, generally ranging from principal 

amounts of US$2,250,000 to US$6,000,000 or the equivalent in local currency (in each case, the “Loan 

Principal Amount”) and annual fixed interest rates of approximately 9.50% to 11.50% (or higher rates, for Loans 

denominated in currencies other than U.S. dollars) (in each case, the “Base Rate”). The Issuer will also collect 

a one-time administrative or commitment fee upon disbursement of each of the Loans in amounts that vary by 

Borrower.  

The Base Rate will be calculated on the outstanding Loan Principal Amount of any Loan (which shall include 

any accrued and unpaid interest) on the basis of a 365-day year (or 366 in a leap year), and payable on a quarterly 

basis. Interest on any overdue amount shall be charged at a premium of 2% to 3% above the Base Rate (in each 

case, the “Loan Default Rate”). Should an event of default occur as described in the Loans, the entire 

outstanding balance of the Loan (including, without limitation, any overdue principal and interest) shall bear 

interest at the Loan Default Rate until such time as such event of default shall have been cured.  

The Loans will be governed by English law other than certain Loans to be extended to any Borrower in India 

in the form of non-convertible debentures under Indian law. 

The Limited Guarantee 

Sida, the Swedish International Development Cooperation Agency, is an agency of the Swedish government. 

Sida’s mission, which is part of the national policy for global development, is to reduce world poverty by 

allocating resources and knowledge with the goal of making a difference for people in Africa, Asia, Europe and 

Latin America. To achieve this, Sida collaborates with actors from civil society and universities as well as the 

public and private sector. In addition to grant funding, Sida offers a guarantee instrument which is designed to 

share risk with public and private actors in order to mobilize additional capital and bring in new partners to 

reach development impact. The purpose of Sida’s guarantee instrument is to promote sustainable development, 

inclusive economic growth and poverty reduction by unlocking existing financial resources and facilitating 

access to credit. Sida’s guarantees may be used in all sectors and within the scope of any Swedish Development 

Cooperation Strategy. Sida’s existing guarantee portfolio has a wide geographical spread and covers many of 

Sida’s focus areas, such as infrastructure, environment, market development, agriculture, health and democracy 

and human rights. 

The Issuer shall benefit from the Limited Guarantee, which is a partial guarantee provided by Sida of 40% of 

the net losses of principal incurred by the Issuer as a result of non-payment of principal on the Loans subject to 

certain qualification, concentration and other requirements, a maximum payment amount of 40% of the 

principal amount of each such Loan, and other conditions and limitations. The Issuer intends for all of the Loans 

in this offering, including those administered by WLB7b Singapore, to be guaranteed under the Limited 

Guarantee. 
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The following is a summary of the terms and conditions of the Limited Guarantee. Investors should refer to the 

copy of the Limited Guarantee agreements set out in Appendix B to this Information Memorandum for further 

details of the terms and conditions of the Limited Guarantee. 

Pursuant to the terms of the Limited Guarantee, Sida will reimburse up to 40% of the Issuer’s net losses of 

principal resulting from the non-payment of principal due under certain eligible loans, as described in the 

Limited Guarantee (the “Eligible Loans”).  The inclusion of an Eligible Loan as a loan to be covered by the 

Limited Guarantee (“Guaranteed Loan” and, all such loans on any given date, the “Guaranteed Portfolio”) is to 

be evidenced by the inclusion of such loan in the reporting to be drawn up by the Issuer as of a semiannual cut-

off date following the signing date for such loan and delivered to Sida. If such loan is not included in such 

reporting, it will no longer be capable of becoming a Guaranteed Loan. Sida can withdraw a Guaranteed Loan 

from the Guaranteed Portfolio that did not qualify, or under certain other conditions. Doing so entitles Sida to 

refuse to pay any claim amount in relation to such loan (or, if a claim amount has been paid, to require that it 

be repaid to Sida). 

The Limited Guarantee applies to loans made in WLB7a as well as Loans made by the Issuer, provided that 

such loans qualify as Guaranteed Loans in accordance with the terms of the Limited Guarantee. Under the terms 

of the Limited Guarantee, the maximum aggregate principal amount of all loans under the Limited Guarantee 

is US$129,000,000 (of which WLB7a accounted for US$52,500,000) and the maximum expected guaranteed 

amount under the Limited Guarantee is 40% of such amount which is US$51,600,000 (of which WLB7a 

accounted for US$21,000,000).  

The Issuer can request to utilize the Limited Guarantee in the event the Borrower under a Guaranteed Loan fails 

to pay the full principal amount within 90 days after the Guaranteed Loan has become immediately due and 

payable and reasonable collection efforts have been diligently pursued during that time, among other conditions. 

The amount paid under the Limited Guarantee for each such Guaranteed Loan will be 40% of the principal 

remaining unpaid under such Guaranteed Loan (the “Claim Amount”). If the Guaranteed Loan is not in U.S. 

dollars, the Claim Amount is (1) in the case of a Guaranteed Loan for which the Issuer has entered into a cross-

currency swap to hedge its foreign exchange risk on or prior to the disbursement of the Guaranteed Loan, the 

USD notional amount specified in the confirmation for such swap, and (2) in all other cases, by conversion into 

U.S. dollars based on the exchange rate on the date the related loan was disbursed. The period during which the 

Issuer is entitled to request coverage under the Limited Guarantee will terminate on the earlier of (1) the first 

anniversary date following the final maturity date of the Guaranteed Loan having the latest final maturity date, 

(2) five years from the effective date of the Limited Guarantee agreement, and (3) termination due to the 

occurrence of certain termination events. 

If after a Sida Claim Amount has been paid the Issuer recovers new amounts under the Guaranteed Loan 

(including by way of set-off or pursuant to the enforcement of any security interest or guarantee or after the 

exercise of any recourse), the Issuer shall pay to Sida 40% of the amount so recovered after reasonable collection 

costs and expenses. 

Under the Limited Guarantee, default interest accrues from day to day on unpaid balances due under the Limited 

Guarantee at a rate of the relevant base rate as determined by Sida plus 2% per annum. 

In consideration of Sida’s guarantee commitment, the Issuer will pay to Sida a fee of US$360,000, paid in four 

equal annual installments. 

The Issuer and Portfolio Manager are subject to certain covenants under the Limited Guarantee, such as 

ensuring that certain key individuals (1) have direct or indirect control over the Issuer and Portfolio Manager 

and (2) devote the majority of their professional time to the Issuer and/or the Portfolio Manager. 
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The Portfolio Management Agreement 

See “Description of the Portfolio Manager and Other Parties — The Portfolio Manager — The Portfolio 

Management Agreement” below. 

The Trust Deed 

See “Terms and Conditions of the Bonds” above. 

The Mezzanine Debt 

The Mezzanine Debt is indebtedness of the Issuer in the principal amount of US$500,000 to be incurred 

pursuant to a promissory note in such principal amount to be dated May 13, 2026 payable to the Mezzanine 

Investor. The Mezzanine Debt is secured by the Deed of Pledge and Charge between the Issuer and the Security 

Trustee and by the Singapore Deed of Charge between WLB7b Singapore and the Security Trustee. Such 

promissory note is governed by New Zealand law. Interest is payable on such note at the rate of 5.91% per 

annum in arrears on each Bond Payment Date. The Mezzanine Debt matures on the Maturity Date. Such note 

is subordinate to the Bonds but ranks senior to the Subordinated Debt, and is payable as and when provided 

pursuant to a certain Subordination Agreement dated on or about the Closing Date, by and among the Issuer, 

the Security Trustee, the Bonds Trustee, the Mezzanine Investor and the Subordinated Investor (the 

"Subordination Agreement"). The note provides that, to the extent provided for in the Subordination Agreement, 

with limited exceptions the Mezzanine Investor has no right to exercise default remedies until the Bonds shall 

have been paid in cash and in full, and no right to petition for or vote for the commencement or continuation of 

any bankruptcy or insolvency proceeding pertinent to the Issuer. The note further provides that, to the extent 

provided for in the Subordination Agreement, any claim against or dividend in bankruptcy payable by the 

bankruptcy estate to the noteholder is subject to release if and only if the Bonds shall have been paid in cash 

and in full. The note further provides that, to the extent provided for in the Subordination Agreement, the 

Mezzanine Investor waives irrevocably any right to question the legality, enforceability or priority of payment 

of the Bonds. 

The Mezzanine Investor is Clare Foundation, a charitable trust incorporated and registered in New Zealand. 

Clare Foundation is not affiliated with the Portfolio Manager or the Subordinated Investor. 

The Subordinated Debt 

The Subordinated Debt is indebtedness of the Issuer in the principal amount of US$3,840,000 (as such principal 

amount may be increased pursuant to the terms thereof) to be incurred pursuant to one or more promissory notes 

in such aggregate principal amount to be dated May 13, 2026 payable to the Subordinated Investor. The 

Subordinated Debt is secured by the Deed of Pledge and Charge between the Issuer and the Security Trustee 

and by the Singapore Deed of Charge between WLB7b Singapore and the Security Trustee. Such promissory 

notes are governed by New York law. Interest is payable on such notes at the rate of 6.40 % per annum in arrears 

on each Bond Payment Date, and is capitalized semi-annually if not paid currently. The Subordinated Debt 

matures on the Maturity Date. Such notes are subject and subordinate to the Bonds and the Mezzanine Debt, 

and are payable as and when provided pursuant to the Subordination Agreement. The notes provide that, to the 

extent provided for in the Subordination Agreement, with limited exceptions the Subordinated Investor has no 

right to exercise default remedies until the Bonds and the Mezzanine Debt shall have been paid in cash and in 

full, and no right to petition for or vote for the commencement or continuation of any bankruptcy or insolvency 

proceeding pertinent to the Issuer. The notes further provide that, to the extent provided for in the Subordination 

Agreement, any claim against or dividend in bankruptcy payable by the bankruptcy estate to the noteholders is 

subject to release if and only if the Bonds and the Mezzanine Debt shall have been paid in cash and in full. The 
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notes further provide that, to the extent provided for in the Subordination Agreement, the Subordinated Investor 

waives irrevocably any right to question the legality, enforceability or priority of payment of the Bonds and the 

Mezzanine Debt. 

As the Subordinated Debt is unlikely to qualify as “qualifying debt securities” in Singapore, interest paid on 

the Subordinated Debt would ordinarily be subject to withholding tax if such payments are made to a person 

not known to be a resident in Singapore for tax purposes. The withholding tax implications are more particularly 

described in the section “Singapore Taxation.” If any deduction or withholding for any tax is required in respect 

of any amounts to be paid by the Issuer, such amounts paid by the Issuer shall be paid net of such deduction or 

withholding for tax. For the avoidance of doubt, the Issuer will not pay any additional amounts as may be 

necessary in order that the net amounts received by the Subordinated Investor after such deduction or 

withholding will equal the amounts that would have been received in the absence of such deduction or 

withholding. See “Risk Factors — Risks Related to the Bonds — Risks Related to Taxation.” 

The Subordinated Investor is IIX Global Charitable Limited, a public company limited by guarantee 

incorporated in Singapore on 26 March 2010. IIX Global Charitable Limited is registered as a charity with the 

Singapore Commissioner of Charities. The Portfolio Manager will provide investment advice to the 

Subordinated Investor pursuant to a management agreement. As of the date hereof, IIX Global Charitable 

Limited is the beneficial owner of one share of the capital of the Portfolio Manager which carries certain 

governance rights. There are overlaps between the board of IIX Global Charitable Limited and the Portfolio 

Manager, and there are commercial relationships between the organizations.  

The Deed of Pledge and Charge 

See “Terms and Conditions of the Bonds” above. 

The Singapore Deed of Charge 

See “Terms and Conditions of the Bonds” above. 

The Loan Agreement 

The proceeds of the issuance of the Bonds will be used in part to extend the Loans to the Borrowers through 

WLB7b Singapore and, in this regard, the Issuer will extend loans to WLB7b Singapore pursuant to a Loan 

Agreement between the Issuer and WLB7b Singapore (the “Loan Agreement”), which is governed by Singapore 

law. 

The Loan Agreement provides for the following: 

(i) the terms of the loans to WLB7b Singapore which will correspond to the Loans to be made by WLB7b 

Singapore to the Borrowers save that WLB7b Singapore will receive an interest spread of 100 basis 

points from its Borrowers.  

(ii) the operation of the Singapore Loan Account and the Singapore Operation Account by WLB7b 

Singapore. In particular, WLB7b Singapore will procure that all payments by its Borrowers are paid into 

the Singapore Loan Account which payments shall be transferred to the Issuer on a daily basis. 

See also “Terms and Conditions of the Bonds” above. 
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DESCRIPTION OF THE PORTFOLIO MANAGER AND OTHER PARTIES 

The information relating to the Portfolio Manager contained in this section headed “Description of the 

Portfolio Manager and Other Parties” has been provided by the Portfolio Manager. To the best of the 

knowledge and belief of the Portfolio Manager, this information is in accordance with the facts and does not 

omit anything likely to affect the import of such information. 

The Portfolio Manager 

OVERVIEW 

The Portfolio Manager will perform certain management functions with respect to the Loans for the Issuer and 

WLB7b Singapore in accordance with the Portfolio Management Agreement. The Portfolio Manager was 

founded on March 26, 2009 as a private limited company incorporated and registered in Singapore, registration 

number 200905347D. The Portfolio Manager’s registered office is at 16 Collyer Quay, #20-01, Collyer Quay 

Centre, Singapore 049318. 

As a pioneer in impact investing and global leader in sustainability, the Portfolio Manager’s mission is to build 

a more inclusive world by changing financial systems and innovating solutions for women’s empowerment, 

climate action, and community resilience. It operates various platforms to assist impact enterprises — for-profit 

and not-for-profit entities with social missions in sectors such as agriculture, clean technology, renewable 

energy, education, healthcare and microfinance—with raising investment capital across various phases of their 

life cycle. Some of the Portfolio Manager’s platforms include: 

(i) Women’s Livelihood Bond (WLB) Series, innovative financial mechanisms that mobilize large-scale 

capital for gender lens investments. Addressing the dimensions of risk-return-impact, IIX issued the 

award-winning WLB1 Bond, a listed debt security that funded a group of women-focused enterprises to 

empower over 453,074 women across Southeast Asia to transition to sustainable livelihoods and was 

redeemed in full at its maturity on July 6, 2021. Similarly the WLB2 was redeemed in full at its maturity 

on January 14, 2024, the WLB3 was redeemed in full at its maturity on December 10, 2024, and the 

WLB4Climate™ was redeemed in full at its maturity on December 23rd, 2025. IIX is currently acting as 

portfolio manager for the WLB5, the WLB6, and the WLB7. WLB6 was at the time of issuance the 

world’s largest bond issued that aligns with the Orange Bond Principles™. As of the date of this 

Information Memorandum, all scheduled coupon payment of bonds in the WLB Series have been made 

on time. To date, the Portfolio Manager and its partners have raised a total of US$288 million from 

accredited investors for the first seven Bonds in the WLB Series including a mix of institutional 

investors, private banking clients and high net worth individuals from North America, Europe, Asia and 

Oceania, and are empowering over 3,373,000 women across Asia and Africa. 

(ii) Impact Partners, a private, online platform that connects impact investors with a select group of pre-

screened impact enterprises seeking investment capital. 

As of December 31, 2025, the Portfolio Manager has facilitated investments of approximately US$550 million 

to impact approximately 200 million individuals in emerging markets. 

THE PORTFOLIO MANAGEMENT AGREEMENT 

The Portfolio Manager will enter into a Portfolio Management Agreement with the Issuer and WLB7b 

Singapore. 
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Pursuant to the Portfolio Management Agreement, the Issuer and WLB7b Singapore will each appoint the 

Portfolio Manager to act as their agent and provide certain services in relation to the management of the Loans. 

The Issuer and WLB7b Singapore may delegate to the Portfolio Manager the exercise of some or all of its 

rights, powers and discretions in relation to the Loans. 

The Portfolio Manager will be responsible for (i) selecting and evaluating potential Borrowers, including 

overseeing due diligence and credit review processes, (ii) negotiating terms and conditions of the Loans on 

behalf of the Issuer and WLB7b Singapore, (iii) monitoring Borrowers’ compliance with their obligations under 

the Loans, including taking appropriate actions or initiating enforcement actions on behalf of the Issuer and 

WLB7b Singapore as necessary, (iv) preparing reports on behalf of the Issuer and WLB7b Singapore for 

Bondholders and for any exchange on which the Bonds may be listed, including confirmations of the retention 

by the Subordinated Investor of a material net economic interest in accordance with Article 6 of the EU 

Securitisation Regulation, SECN 5 and Article 6 of Chapter 2 of the PRA Securitisation Rules and information 

provided with a view to satisfying certain of the requirements under Article 7(1) of the EU Securitisation 

Regulation, SECN 4.2.1R(1)(e) and Article 5(1)(e) of Chapter 2 of the PRA Securitisation Rules and (v) 

managing all reporting, monitoring and compliance obligations of the Issuer and WLB7b Singapore under the 

terms of the Limited Guarantee. The Portfolio Manager may at its own cost and expense, sub-contract the 

performance of some (but not all) of its obligations under the Portfolio Management Agreement to any eligible 

person or entity as set out in the Portfolio Management Agreement, including the Corporate Services Providers 

and the Loan Administrator. The Issuer and WLB7b Singapore will, in the aggregate, pay the Portfolio Manager 

(i) a one-time structuring fee of up to 1.5% of the aggregate amount of capital raised through the sale of the 

Bonds, the Mezzanine Debt and the Subordinated Debt, and (ii) annual fees of up to 0.15% of the aggregate 

amount of capital raised through the sale of the Bonds, the Mezzanine Debt and the Subordinated Debt, 

consisting of: (a) an administrative fee of up to 0.05% of such amount, (b) a financial monitoring fee of up to 

0.05% of such amount, and (c) an impact monitoring fee of up to 0.05% of such amount (collectively, the 

“Annual Fees”). The Issuer and WLB7b Singapore will pay the Annual Fees to the Portfolio Manager on a 

quarterly basis, in arrears and on a prorated basis, until the Bonds are redeemed. The Portfolio Manager may 

use all or a portion of the Annual Fees to pay any third parties to which it delegates its obligations to perform 

services under the Portfolio Management Agreement. The Issuer and WLB7b Singapore shall also reimburse 

the Portfolio Manager, upon presentation of proper expense statements, for all ordinary and necessary out-of-

pocket expenses reasonably incurred by it in connection with the establishment of the Issuer and WLB7b 

Singapore, the issuance of the Bonds and for the performance of the services under the Portfolio Management 

Agreement. An amount equal to 70% of any surplus funds remaining in the Accounts after the Issuer and 

WLB7b Singapore have fulfilled all of its payment obligations (other than the obligation to pay the Mezzanine 

Debt and Subordinated Debt Deferred Interest) upon maturity of the Bonds, the Mezzanine Debt and the 

Subordinated Debt will be paid to the Portfolio Manager as a deferred performance fee. 

IIX, as the initial Portfolio Manager, may transfer its rights and obligations under the Portfolio Management 

Agreement to an affiliate of IIX. After such transfer, such affiliate would serve as the Portfolio Manager. 

THE SELECTION AND INVESTMENT PROCESS 

The Portfolio Manager uses a systematic approach to credit selection and portfolio management in accordance 

with the Portfolio Manager’s credit policy and procedures. The Portfolio Manager adheres to a formal credit 

policy that defines, inter alia, applicable lending criteria, portfolio limits, approval procedures, control systems, 

monitoring and compliance. 

In selecting the Borrowers for the Loans, the Portfolio Manager has undertaken the following selection and 

investment process and obtained the approval of its investment committee for this transaction (the “Investment 

Committee”) (details of which are set out herein) at each of the following three stages: 
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Pre-Screening 

The Portfolio Manager started by identifying potential borrowers that are able to meet certain preliminary 

criteria that will allow payment of reasonable risk-adjusted returns to investors as well as create significant 

positive impact. The Portfolio Manager tapped its existing databases and partner networks to identify potential 

borrowers and compiled information on potential borrowers using both public and private information. Both 

qualitative and quantitative criteria were used to analyse the potential borrowers, which include, inter alia: 

 Country-level considerations such as country outlook, sector regulation, local market potential and 

currency volatility; 

 Financial criteria such as profitability, leverage, key shareholders or funding partners, and portfolio 

quality; and 

 Impact criteria such as social and/or environmental mission, proportion of women beneficiaries, and 

positive impact on women’s livelihoods. 

The Portfolio Manager then contacted the preliminary shortlisted entities to gauge interest. Entities that were 

interested to move forward with the due diligence process signed a retainer letter authorizing the Portfolio 

Manager to conduct a due diligence review and agreeing to pay certain fees to and to cover certain expenses of 

the Portfolio Manager. 

Due Diligence 

The Portfolio Manager prepared and sent pre-due diligence questionnaires to the potential borrowers ahead of 

due diligence meetings conducted telephonically and through video conference. Site visits, which were mainly 

virtual but in some instances were conducted by third-party consultants and by IIX staff in-person, and 

beneficiary interviews conducted in-person as well as via video conference and digital surveys supplemented 

the meetings to view the borrowers’ operations and to validate the information provided. Based on the 

information gathered during the meetings, and the virtual site visits, and the virtual beneficiary interviews, the 

Portfolio Manager conducted a deeper review of the each of the potential borrowers, including analyzing each 

of the potential borrowers’ financial position and capacity to repay the proposed loan. The Portfolio Manager 

also conducted an analysis of each of the potential borrowers’ social and environmental impact. Credit write-

ups on shortlisted borrowers were prepared and presented to the Investment Committee for review along with 

analyses of the portfolio composition and a recommendation to include or exclude each borrower in the 

transaction. 

Documentation 

Upon approval from the Investment Committee, a formal loan financing proposal was sent to each of the 

borrowers outlining the contemplated terms and conditions of the proposed Loan. The Investment Committee 

has reviewed the final terms under which the Loans are proposed to be issued. The Loans are expected to be 

finalized and executed promptly following the issuance of the Bonds, subject to any required approvals. The 

Portfolio Manager will confirm the fulfillment of any conditions precedent prior to the disbursement of the 

Loans. 

PORTFOLIO MONITORING AND MANAGEMENT 

Once Loans are extended to Borrowers and throughout the terms of such Loans, the Portfolio Manager monitors 

the financial and impact performance of the Borrowers and their compliance with the terms of the Loans. All 

of the agreements governing the Loans contain affirmative reporting covenants requiring the Borrowers to 

supply information to the Portfolio Manager to allow it to perform this monitoring function. Examples of this 

information include monthly and quarterly management accounts, monthly and quarterly operational reports, 
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annual audited financial statements, annual budgets, tax certificates and certain reports filed with government 

authorities, quarterly certificates of compliance, and semi-annual impact data in agreed formats. The Portfolio 

Manager liaises with Borrowers to ensure the prompt provision of this information. The Portfolio Manager 

supplements information gathered through this reporting process through periodic and ad hoc calls and in-

person or virtual meetings with Borrower management and through annual surveys of Borrower beneficiaries 

conducted through a combination of in-person or virtual interviews and the IIX Values™ Digital Impact 

Verification tool. 

The Portfolio Manager uses this information to, among other things, (i) monitor the Borrowers’ compliance 

with the terms of the Loans, (ii) analyse the Borrowers’ financial and impact performance, including any 

changes to the credit quality of the Borrowers, (iii) identify trends in the portfolio of Loans that could affect the 

Issuer’s ability to comply with its obligations to the Bondholders and others, and (iv) compile reports for internal 

use and to comply with the Issuer’s reporting obligations to the Bondholders and other stakeholders. This 

information and analysis is used by the Portfolio Manager in providing advice to the Issuer on exercising rights 

the Issuer may have under the Loan agreements, in assisting the Issuer in evaluating any requests from 

Borrowers to amend or waive any term of the Loan agreements, and in taking (or forbearing) collection and 

enforcement actions on behalf of the Issuer in appropriate circumstances to protect the financial and credit 

integrity of the Issuer. 

The Investment Committee  

Information regarding the background and experience of the members of the Investment Committee is set out 

below. 

Durreen Shahnaz is the Founder, CEO and Chairwoman of the board of the Portfolio Manager and the 

Managing Director of IIX Global Charitable Limited. In a career spanning over three decades, Durreen has 

worked as a banker, media executive, academic, and social entrepreneur with stints at Morgan Stanley, Merrill 

Lynch, Grameen Bank, International Finance Corporation, Hearst Magazines International, Readers Digest and 

Asia City Publishing. She also founded, ran and sold oneNest, a social enterprise and global marketplace for 

handmade goods. Durreen founded the Program for Social Innovation and Change at the Lee Kuan Yew School 

of Public Policy, National University of Singapore and was an Adjunct Associate Professor. Durreen received 

the 2019 Sustainability Superwoman award from CSR Works, the 2017 Oslo Business for Peace Award, often 

referred to as the “Nobel Peace Prize for Business,” and was awarded the 2016 Asia Game Changer Award by 

the Asia Society, in addition to the prestigious Joseph Wharton Social Impact Award in 2014 given by the 

Wharton School of University of Pennsylvania. Additionally, she currently serves as a member of the Global 

Advisory Council of the Asia Society and previously served on the advisory boards for UNDP, United Nations 

ESCAP, and the G20 Steering Committee for Impact Investing, and was an appointed member of the World 

Economic Forum’s Global Agenda Council. She has been a program advisor to the Clinton Global Initiative 

and a 2010 TED Fellow. Durreen holds a BA from Smith College and a joint MBA from the Wharton School 

at the University of Pennsylvania and MA from the School for Advanced International Studies at Johns Hopkins 

University. Durreen is the wife of Robert Kraybill. 

Robert Kraybill is Managing Director, Portfolio Management; Chief Investment Officer and a member of the 

board of the Portfolio Manager and a member of the Board of IIX Global Charitable Limited. Prior to joining 

the impact investing movement, Robert spent nearly 20 years in the traditional capital markets as an advisor 

and investor, most recently as head of private finance in Asia for Marathon Asset Management until 2008. 

Before joining Marathon Asset Management, Robert was head of investment banking, Asia ex-Japan, for 

Dresdner Kleinwort Wasserstein. Robert began his career at Morgan Stanley, Credit Suisse and Wasserstein 

Perella. In addition to his work at the Portfolio Manager and IIX Global Charitable Limited, Robert has been a 

member of Singapore’s “President’s Challenge Social Enterprise Awards” Committee. He also acts as Senior 
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Advisor to Asian Tiger Capital, an innovative financial services firm in Bangladesh offering research, advisory 

and asset management services. Robert holds a B.A. magna cum laude from Princeton University, and a J.D. 

summa cum laude from the University of Pennsylvania Carey Law School. Robert is the husband of Durreen 

Shahnaz. 

Kalpana Raina is Managing Partner of 252 Solutions, LLC, an advisory firm that specializes in strategic 

development and implementation. Kalpana’s current focus is the Social Enterprise sector in Asia with co-

investments in selected transactions. A banker for twenty years, Kalpana has considerable industry experience 

in both traditional and digital media, information and entertainment services, telecommunications and the 

financial services industry. Kalpana was previously Executive Vice President and Head of European Country 

Management and Corporate Banking at The Bank of New York. Kalpana’s board tenures have involved dynamic 

strategic shifts to new technologies, content creation and delivery systems, as old business models have been 

disrupted. Kalpana holds director positions at Words Without Borders and Information Services Group Inc. 

Kalpana is also currently a member of the International Advisory Board of ODX, Women Corporate Directors 

and The National Association of Corporate Directors. Kalpana holds a B.A. degree Honors degree from the 

Panjab University, India and an M.A. degree in English Literature from McMaster University. Kalpana is 

currently a member of IIX’s advisory board. Kalpana joined the Investment Committee in April 2019. 

David K. Musto is the Ronald O. Perelman Professor in Finance and faculty director of the Stevens Center for 

Innovation in Finance at the Wharton School at the University of Pennsylvania, where he has been on the faculty 

since 1995. David served as Senior Financial Economist at the Securities Exchange Commission from 2005 to 

2007, and is on the advisory board of Human Interest. David has a B.A. from Yale University and a Ph.D. from 

the University of Chicago, and between college and graduate school David worked for Roll & Ross Asset 

Management in Culver City, CA. Most of David’s work, both theoretical and empirical, is in the area of 

consumer financial services, mutual funds and consumer credit. David has also published work on corporate 

and political voting, option pricing, short selling, and cross-border taxation. David is currently a member of 

IIX’s advisory board and joined the Investment Committee in April 2019. 

Muhit U. Rahman is co-founder and Partner of LWPartners Capital Group, LLC. Prior to this, Muhit served as 

a Principal at Arcade Partners LLC which he co-founded in November 2003. From November 1993 to 2009, 

Muhit served as a Managing Director at Washington & Congress Managers and was responsible for negotiating, 

monitoring and exiting numerous transactions. Muhit also served as a Co-Head of Corporate Finance at Dabney, 

Resnick & Wagner, Inc. from 1990 to 1993 and served as Vice President in the corporate finance and high yield 

bond departments at Drexel Burnham Lambert (now New Street Capital Corporation) from 1987 to 1990. 

Earlier, before his career in finance, Muhit was an Engineering Manager at M/A-Com PHI, Inc. He is also co-

founder of several companies including KapStone Paper & Packaging Corporation, where he served as director 

from April 15, 2005 to May 27, 2010. Muhit received a B.S., summa cum laude, Phi Beta Kappa from Yale 

University and an M.B.A. from the Anderson School of Management at the University of California at Los 

Angeles. Muhit is currently a member of IIX’s advisory board and joined the Investment Committee in April 

2019. 

The Issuer Corporate Services Provider and Corporate Officer Provider 

Pursuant to the Letter of Engagement, dated September 4, 2025, International Proximity has been appointed as 

the Corporate Services Provider with respect to the Issuer to provide, inter alia, corporate and secretarial 

services to the Issuer and to provide two (2) independent nominee directors to the Issuer. Furthermore, pursuant 

to the Corporate Officer and Loan Administration Agreement, dated February 6, 2026, CSC Global Corporate 

Services (Singapore) Pte. Ltd. has been appointed as the Corporate Officer Provider with respect to the Issuer. 

The Corporate Officer Provider will provide one (1) independent nominee director to the Issuer. 
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The Singapore Corporate Services Provider and Corporate Officer Provider 

Pursuant to the Corporate Officer and Administration Services Agreement dated February 9, 2026, CSC Global 

Corporate Services (Singapore) Pte. Ltd. has been appointed as the Corporate Services Provider and Corporate 

Officer Provider with respect to WLB7b Singapore to provide, inter alia, corporate and secretarial services to 

WLB7b Singapore and to provide two independent directors to WLB7b Singapore. 

The Loan Administrator 

Pursuant to the Corporate Officer and Loan Administration Agreement, dated February 6, 2026, and the 

Corporate Officer and Administration Services Agreement dated February 9, 2026, CSCGlobal Capital Markets 

(Singapore) Pte. Ltd. has been appointed as the Loan Administrator with respect to both the Issuer and WLB7b 

Singapore. The Loan Administrator will provide services such as operation of accounts, cash management 

services, setting up individual loans, monitoring disbursements, managing loan records, liaising with Borrowers 

about interest payments (and related matters), and ensuring that payments are received. 

The Accounting and Cash Management Services Provider 

Pursuant to the Accounting and Cash Management Services Agreement dated February 26, 2026, CSCGFM 

Asia Services (Singapore) Pte. Ltd. has been appointed to provide accounting, financial reporting and cash 

management services to WLB7b Singapore, including bookkeeping, preparation of financial statements, 

payment processing, operation of bank accounts, cash management, and related services. 
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HEDGING ARRANGEMENTS 

The following section consists of a summary of certain provisions which are expected to be contained in each 

Hedging Agreement (as defined below). Such summary does not purport to be complete and is qualified by 

reference to the detailed provisions of each Hedging Agreement. The terms of a Hedging Agreement may differ 

from the description provided herein. 

Foreign Exchange Hedge Agreements 

The Issuer will enter into one or more foreign exchange hedging arrangements (each a “Foreign Exchange 

Hedging Agreement”) with Standard Chartered Bank (Singapore) Limited or any other financial institution of 

international standing (a “Foreign Exchange Hedging Counterparty”). Each Foreign Exchange Hedging 

Agreement will be used by the Issuer to reduce its exposure to exchange rate risks relating to non-USD Loans. 

The Issuer is expected to enter into a separate Foreign Exchange Hedging Agreement for each non-USD Loan, 

on or about the time the non-USD Loan is made or committed to be made. 

The Issuer will enter into a collateral arrangement with the Foreign Exchange Hedging Counterparty pursuant 

to which the Issuer will be obligated to deposit with the Foreign Exchange Hedging Counterparty an amount 

based on a specified percentage of the notional amount of outstanding Foreign Exchange Hedging Agreements. 

Payments Under the Foreign Exchange Hedging Agreements 

Pursuant to each Foreign Exchange Hedging Agreement to be entered into, it is expected that the Issuer will 

receive defined amounts in USD in exchange for the USD equivalent (at the time of settlement) of defined 

amounts in the relevant local currency. Specifically, on a quarterly basis, the Foreign Exchange Hedging 

Counterparty will be obligated to pay to the Issuer a fixed rate payment on a specified USD notional amount 

and the Issuer will be obligated to pay to the Foreign Exchange Hedging Counterparty the USD equivalent of 

a fixed rate payment on a specified foreign currency amount corresponding to the relevant non-USD Loan at a 

fixed rate. In addition, on the final payment date of the Foreign Exchange Hedging Agreement, the Foreign 

Exchange Hedging Counterparty will be obligated to pay the Issuer the specified USD notional amount and the 

Issuer will be obligated to pay to the Foreign Exchange Hedging Counterparty the USD equivalent of the 

specified local currency notional amount. These USD payments will be exchanged on a net basis under the 

Foreign Exchange Hedging Agreement (a so-called “non-deliverable” settlement). 

It is expected that the Foreign Exchange Hedging Agreement will be structured so that the Issuer’s payment 

obligations under the Foreign Exchange Hedging Agreement will generally match the amounts and timing of 

payments it expects to receive under the relevant non-USD Loan. 

The USD equivalent of the relevant local currency amounts will be determined as of a defined valuation date 

preceding each payment date under the Foreign Exchange Hedging Agreement, using a published reference 

exchange rate between USD and the local currency. The Foreign Exchange Hedging Agreement specifies 

certain fallbacks that may apply if the relevant USD/local currency exchange rate is not available on the relevant 

date or certain other disruptions occur. These fallbacks may result in use of an alternate price source, 

postponement of the relevant valuation date (for up to a maximum period), which will result in a postponement 

of settlement payments under the Foreign Exchange Hedging Agreement, and/or determination of the relevant 

rate by the Foreign Exchange Hedging Counterparty as calculation agent. 

Early Termination 

Each Foreign Exchange Hedging Agreement will be subject to early termination under certain circumstances. 
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Defaults Under the Foreign Exchange Hedging Agreements 

Events of default under the Foreign Exchange Hedging Agreements will include among other things: (i) the 

failure to make payments under the Foreign Exchange Hedging Agreements, and (ii) certain other standard 

events of default including misrepresentation, breach of covenant, default by the Issuer or Foreign Exchange 

Hedging Counterparty under other debt, or merger by the Issuer or Foreign Exchange Hedging Counterparty 

without assumption of its obligations under the Foreign Exchange Hedging Agreement. 

Termination Events Under the Foreign Exchange Hedging Agreements 

Termination Events under the Foreign Exchange Hedging Agreements will include, among other things: (i) the 

withdrawal or revocation of the Sida Guarantee and (ii) certain other standard termination events including the 

illegality of the transactions contemplated by the Foreign Exchange Hedging Agreement and merger or 

consolidation of the Issuer or the Foreign Exchange Hedging Counterparty with or into an entity with a 

materially weaker creditworthiness. 

Early Termination of the Foreign Exchange Hedging Agreements 

Upon the occurrence of any event of default or termination event specified in the Foreign Exchange Hedging 

Agreement, the non-defaulting or non-affected party may elect to terminate the Foreign Exchange Hedging 

Agreement. In that case, a termination payment will be owed by either the Issuer or the Foreign Exchange 

Hedging Counterparty to the other based on the mark-to-market or replacement value of the Foreign Exchange 

Hedging Agreement at the time. The Issuer also may enter into a replacement Foreign Exchange Hedging 

Agreement. For any non-USD Loans, the Issuer shall ensure that relevant Borrowers are contractually obligated 

to bear the Issuer’s portion of cost attributable to entering into a replacement Foreign Exchange Hedging 

Agreement that exceeds the amount of any termination payment due under the terminated Foreign Exchange 

Hedging Agreement. 
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TRANSFER RESTRICTIONS AND INVESTOR REPRESENTATIONS 

General 

The distribution of this Information Memorandum or any offering material and the offering, sale or delivery of 

the Bonds is restricted by law in certain jurisdictions. Therefore, persons who may come into possession of this 

Information Memorandum or any offering material are advised to consult with their own legal advisers as to 

what restrictions may be applicable to them and to observe such restrictions. This Information Memorandum 

may not be used for the purpose of an offer or invitation in any circumstances in which such offer or invitation 

is not authorized. No action has been or will be taken in any jurisdiction by the Issuer that would permit a public 

offering of the Bonds, or possession or distribution of this Information Memorandum or any other offering or 

publicity material relating to the Bonds (including roadshow materials and investor presentations), in any 

country or jurisdiction where action for that purpose is required. Accordingly, the Bonds may not be offered or 

sold, directly or indirectly, and neither this Information Memorandum nor any other offering material or 

advertisements in connection with the Bonds may be distributed or published in or from any country or 

jurisdiction, except in circumstances which will result in compliance with all applicable rules and regulations 

of any such country or jurisdiction and will not impose any obligations on the Issuer. 

If a jurisdiction requires that the offering be made by a licensed broker or dealer and the Placement Agent or 

any affiliate of the Placement Agent is a licensed broker or dealer in that jurisdiction, the offering shall be 

deemed to be made by that Placement Agent or its affiliate on behalf of the Issuer in such jurisdiction. 

The Placement Agent and their affiliates are full service financial institutions engaged in various activities 

which may include securities trading, commercial and investment banking, financial advice, investment 

management, principal investment, hedging, financing and brokerage activities. The Placement Agent may have 

engaged in, and may in the future engage in, investment banking and other commercial dealings in the ordinary 

course of business with the Issuer or its subsidiaries, jointly controlled entities or associated companies and 

may be paid fees and expenses in connection with such services from time to time. In the ordinary course of 

their various business activities, the Placement Agent and their affiliates may make or hold (on their own 

account, on behalf of clients or in their capacity of investment advisers) a broad array of investments and 

actively trade debt and equity securities (or related derivative securities) and financial instruments (including 

bank loans) for their own account and for the accounts of their customers and may at any time hold long and 

short positions in such securities and instruments and enter into other transactions, including credit derivatives 

(such as asset swaps, repackaging and credit default swaps) in relation thereto. Such transactions, investments 

and securities activities may involve securities and instruments of the Issuer or its subsidiaries, jointly controlled 

entities or associated companies, including the Bonds, may be entered into at the same time or proximate to 

offers and sales of the Bonds or at other times in the secondary market and be carried out with counterparties 

that are also purchasers, holders or sellers of the Bonds. The Bonds may be purchased by or be allocated to any 

Placement Agent or an affiliate for asset management and/or proprietary purposes whether or not with a view 

to later distribution. Such persons do not intend to disclose the extent of any such investment or transactions 

otherwise than in accordance with any legal or regulatory obligation to do so. 

CORNERSTONE INVESTMENT BY IFC  

International Finance Corporation (“IFC”) has obtained board approval, subject to final confirmation by its 

management, the final terms and conditions of the Offering, and the satisfaction of certain conditions precedent, 

to potentially purchase up to an amount of US$3,000,000 of the Bonds in the Offering, representing 

approximately 10.85% of the aggregate principal amount of Bonds. IFC is an independent third party of the 

Issuer, the Portfolio Manager and WLB7b Singapore. 
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IFC is a member of the World Bank Group and is established by its Articles of Agreement among 186 member 

countries. IFC fosters sustainable economic growth in developing countries by financing private sector 

investment, mobilizing capital in the international financial markets, and providing advisory services to 

businesses and governments. 

IFC has not undertaken to invest in the Offering and may elect at any time not to make any investment in the 

Bonds for any reason. Investors should not place any reliance on IFC’s potential participation in the Offering 

as a cornerstone investor, or on IFC’s investment analysis about the Issuer and this Offering, and each investor 

making an investment in the Bonds should make its own independent investment decision. 

IFC shall not be liable to any person including any other potential investor of the Bonds for any losses, damages, 

costs, expenses or liabilities, arising out of or in connection with IFC acting as a cornerstone investor and no 

person should place any reliance on the IFC’S investment as a cornerstone investor, when making their 

investment decisions, which should be made independently.  IFC does not make any representation or warranty, 

express or implied, regarding its participation in the Bonds as an investor, its involvement with the Issuer or its 

investment decision about the Issuer or the Bonds. 

IFC may sell its Bonds at any time in the future.  The liquidity of any trading market for the Bonds will depend 

on, amongst other things, the number of holders of the Bonds. The investment by IFC, should it proceed, may 

constitute a significant portion of the Bonds, and this may, subject to IFC’s discretion to trade the Bonds, affect 

the extent to which the Bonds may trade. The lack of a liquid, active trading market for the Bonds may adversely 

affect the price of the Bonds or may otherwise impede a Bondholder’s ability to dispose of the Bonds. 

IFC has certain investment standards including with respect to environmental, social and governance (ESG) 

matters, and IFC may, should it proceed as an investor in the Bonds, consult with the Issuer from time to time 

regarding the ESG standards applicable to the Issuer.  However, none of IFC’s potential role in the Offering as 

a cornerstone investor, its continued holding of the Bonds, nor any consultation between IFC and the Issuer on 

ESG matters, ensures that the Issuer will comply with any ESG standards applicable to itself.  IFC has no duty 

to any investor or any other party to ensure such compliance and the Issuer remains solely responsible for 

compliance with any ESG standards applicable to itself. 

IMPORTANT NOTICE TO CMIs (INCLUDING PRIVATE BANKS) 

This notice to CMIs (including private banks) is a summary of certain obligations the SFC Code imposes on 

CMIs, which require the attention and cooperation of other CMIs (including private banks). Certain CMIs may 

also be acting as OCs for this offering and are subject to additional requirements under the SFC Code. 

Prospective investors who are the directors, employees or major shareholders of the Issuer, a CMI or its group 

companies would be considered under the SFC Code as having an Association with the Issuer, the CMI or the 

relevant group company. CMIs should specifically disclose whether their investor clients have any Association 

when submitting orders for the Bonds. In addition, Private banks should take all reasonable steps to identify 

whether their investor clients may have any Associations with the Issuer or any CMI (including its group 

companies) and inform the Placement Agent accordingly. 

CMIs are informed that the marketing and investor targeting strategy for this offering includes institutional 

investors, sovereign wealth funds, pension funds, hedge funds, family offices and high net worth individuals, 

in each case, subject to the selling restrictions set out elsewhere in this Information Memorandum. 

CMIs should ensure that orders placed are bona fide, are not inflated and do not constitute duplicated orders 

(i.e. two or more corresponding or identical orders placed via two or more CMIs). CMIs should enquire with 

their investor clients regarding any orders which appear unusual or irregular. CMIs should disclose the identities 

of all investors when submitting orders for the Bonds (except for omnibus orders where underlying investor 
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information may need to provided to any OCs when submitting orders). Failure to provide underlying investor 

information for omnibus orders, where required to do so, may result in that order being rejected. CMIs should 

not place “X-orders” into the order book. 

CMIs should segregate and clearly identify their own proprietary orders (and those of their group companies, 

including private banks as the case may be) in the order book and book messages. 

CMIs (including private banks) should not offer any rebates to prospective investors or pass on any rebates 

provided by the Issuer. In addition, CMIs (including private banks) should not enter into arrangements which 

may result in prospective investors paying different prices for the Bonds. 

The SFC Code requires that a CMI disclose complete and accurate information in a timely manner on the status 

of the order book and other relevant information it receives to targeted investors for them to make an informed 

decision. In order to do this, the Placement Agent should consider disclosing order book updates to all CMIs. 

When placing an order for the Bonds, private banks should disclose, at the same time, if such order is placed 

other than on a “principal” basis (whereby it is deploying its own balance sheet for onward selling to investors). 

private banks who do not provide such disclosure are hereby deemed to be placing their order on such a 

“principal” basis. Otherwise, such order may be considered to be an omnibus order pursuant to the Code. Private 

banks should be aware that placing an order on a “principal” basis may require the relevant affiliated Placement 

Agent(s) (if any) to categorise it as a proprietary order and apply the “proprietary orders” requirements of the 

Code to such order. 

In relation to omnibus orders, when submitting such orders, CMIs (including private banks) that are subject to 

the SFC Code should disclose underlying investor information in respect of each order constituting the relevant 

omnibus order (failure to provide such information may result in that order being rejected). Underlying investor 

information in relation to omnibus orders should consist of: 

 The name of each underlying investor; 

 A unique identification number for each investor; 

 Whether an underlying investor has any “Associations” (as used in the SFC Code); 

 Whether any underlying investor order is a “Proprietary Order” (as used in the SFC Code); 

 Whether any underlying investor order is a duplicate order. 

Underlying investor information in relation to omnibus order should be sent to syn.hk@sc.com. 

To the extent information being disclosed by CMIs and investors is personal and/or confidential in nature, CMIs 

(including private banks) agree and warrant: (A) to take appropriate steps to safeguard the transmission of such 

information to any OCs; (B) that they have obtained the necessary consents from the underlying investors to 

disclose such information to any OCs. By submitting an order and providing such information to any OCs, each 

CMI (including private banks) further warrants that they and the underlying investors have understood and 

consented to the collection, disclosure, use and transfer of such information by any OCs and/or any other third 

parties as may be required by the Code, including to the Issuer, relevant regulators and/or any other third parties 

as may be required by the Code, for the purpose of complying with the Code, during the bookbuilding process 

for this offering. CMIs that receive such underlying investor information are reminded that such information 

should be used only for submitting orders in this offering. The Placement Agent may be asked to demonstrate 

compliance with their obligations under the SFC Code, and may request other CMIs (including private banks) 

to provide evidence showing compliance with the obligations above (in particular, that the necessary consents 

have been obtained). In such event, other CMIs (including private banks) are required to provide the Placement 

Agent with such evidence within the timeline requested. 

mailto:syn.hk@sc.com
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By placing an order, prospective investors (including any underlying investors in relation to omnibus orders) 

are deemed to represent to the Issuer, the Portfolio Manager and the Placement Agent, that it is not a Sanctions 

Restricted Person. A “Sanctions Restricted Person” means an individual or entity (a “Person”): (a) that is, or is 

directly or indirectly owned or controlled by a Person that is, described or designated in (i) the most current 

“Specially Designated Nationals and Blocked Persons” list (which as of the date hereof can be found at: 

http://www.treasury.gov/ofac/downloads/sdnlist.pdf) or (ii) the Foreign Sanctions Evaders List (which as of the 

date hereof can be found at: http://www.treasury.gov/ofac/downloads/fse/fselist.pdf) or (iii) the most current 

“Consolidated list of persons, groups and entities subject to EU financial sanctions” (which as of the date hereof 

can be found at: https://data.europa.eu/data/datasets/consolidated-list-of-persons-groups-and-entities-subject-

to-eu-financial-sanctions?locale=en)); or (b) that is otherwise the subject of any sanctions administered or 

enforced by any Sanctions Authority, other than solely by virtue of the following (i) - (vi) to the extent that it 

will not result in violation of any sanctions by the CMIs: (i) their inclusion in the most current “Sectoral 

Sanctions Identifications” list (which as of the date hereof can be found at: 

https://www.treasury.gov/ofac/downloads/ssi/ssilist.pdf) (the “SSI List”), (ii) their inclusion in Annexes 3, 4, 5 

and 6 of Council Regulation No. 833/2014, as amended by Council Regulation No. 960/2014 (the “EU 

Annexes”), (iii) their inclusion in any other list maintained by a Sanctions Authority, with similar effect to the 

SSI List or the EU Annexes, (iv) them being the subject of restrictions imposed by the U.S. Department of 

Commerce’s Bureau of Industry and Security (“BIS”) under which BIS has restricted exports, re-exports or 

transfers of certain controlled goods, technology or software to such individuals or entities; (v) them being an 

entity listed in the Annex to the new Executive Order of 3 June 2021 entitled “Addressing the Threat from 

Securities Investments that Finance Certain Companies of the People’s Republic of China” (known as the Non-

SDN Chinese Military- Industrial Complex Companies List), which amends the Executive Order 13959 of 12 

November 2020 entitled “Addressing the threat from Securities Investments that Finance Chinese Military 

Companies”; or (vi) them being subject to restrictions imposed on the operation of an online service, Internet 

application or other information or communication services in the United States directed at preventing a foreign 

government from accessing the data of U.S. Persons; or (c) that is located, organized or a resident in a 

comprehensively sanctioned country or territory, including Cuba, Iran, North Korea, Syria, the Crimea region 

of Ukraine, the Donetsk’s People’s Republic or Luhansk People’s Republic. “Sanctions Authority” means: (a) 

the United Nations; (b) the United States; (c) the European Union (or any of its member states); (d) the United 

Kingdom; (e) the People’s Republic of China; (f) any other equivalent governmental or regulatory authority, 

institution or agency which administers economic, financial or trade sanctions; and (g) the respective 

governmental institutions and agencies of any of the foregoing including, without limitation, the Office of 

Foreign Assets Control of the U.S. Department of the Treasury, the United States Department of State, the 

United States Department of Commerce and His Majesty’s Treasury. 

PROHIBITION OF SALES TO EEA RETAIL INVESTORS 

The Placement Agent has represented and agreed that it has not offered, sold, distributed or otherwise made 

available and will not offer, sell, distribute or otherwise make available any Bonds to any retail investor in the 

EEA. For the purposes of this provision, the expression “retail investor” means a person who is one (or more) 

of the following: 

(a) a retail client as defined in point (11) of Article 4(1) of MiFID II; or 

(b) a customer within the meaning of the Insurance Distribution Directive, where that customer would not 

qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II. 

http://www.treasury.gov/ofac/downloads/sdnlist.pdf
http://www.treasury.gov/ofac/downloads/fse/fselist.pdf
https://data.europa.eu/data/datasets/consolidated-list-of-persons-groups-and-entities-subject-to-eu-financial-sanctions?locale=en
https://data.europa.eu/data/datasets/consolidated-list-of-persons-groups-and-entities-subject-to-eu-financial-sanctions?locale=en
https://www.treasury.gov/ofac/downloads/ssi/ssilist.pdf
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PROHIBITION OF SALES TO UK RETAIL INVESTORS 

The Placement Agent has represented and agreed that it has not offered, sold or otherwise made available and 

will not offer, sell or otherwise make available any Bonds to any retail investor in the UK. For the purposes of 

this provision, the expression “retail investor” means a person who is not a professional client, as defined in 

point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the 

EUWA. 

UNITED KINGDOM 

The Placement Agent has represented and agreed that: 

(a) it has only communicated or caused to be communicated and will only communicate or cause to be 

communicated an invitation or inducement to engage in investment activity (within the meaning of 

Section 21 of the FSMA) received by it in connection with the issue or sale of any Bonds in 

circumstances in which Section 21(1) of the FSMA does not apply to the Issuer; and 

(b) it has complied and will comply with all applicable provisions of the FSMA and the Financial Services 

Act 2012 with respect to anything done by it in relation to the Bonds in, from or otherwise involving the 

United Kingdom 

SINGAPORE 

This Information Memorandum has not been and will not be registered as a prospectus in Singapore with the 

MAS. Accordingly, this Information Memorandum and any other document or material in connection with the 

offer or sale, or invitation for subscription or purchase, of the Bonds, may not be circulated or distributed, nor 

may the Bonds be offered or sold, or be made the subject of an invitation for subscription or purchase, whether 

directly or indirectly, to any person in Singapore other than (i) to an institutional investor (as defined in Section 

4A of the SFA) pursuant to Section 274 of the SFA or (ii) to an “accredited investor” (as defined in Section 4A 

of the SFA) pursuant to Section 275(1) of the SFA, or any person pursuant to and in accordance with the 

conditions specified in Section 275 of the SFA. 

MAURITIUS 

This Information Memorandum has not been and will not be registered as a prospectus with the Financial 

Services Commission of Mauritius (the “FSC”). This Information Memorandum will not be approved by the 

FSC. This Information Memorandum and any other document or material in connection with the offer or sale, 

or invitation for subscription or purchase of the Bonds are not and should not be construed as advertisement or 

as an offer or sale of securities to the public or any person resident in Mauritius. The FSC takes no responsibility 

for the contents of the Information Memorandum. The Bonds may not be offered or sold, directly or indirectly, 

to the public in Mauritius. 

Neither this Information Memorandum, nor any other material or information contained herein relating to the 

offer or sale, or invitation for subscription or purchase of the Bonds, may be treated as a prospectus and be 

released or issued to the public in Mauritius or used in connection with any such offer. 

The directors of the Issuer hereby accept responsibility for the contents of the Information Memorandum and 

certify that to the best of their knowledge and belief, and after making reasonable inquiries, the Information 

Memorandum complies with the Securities Act 2005 of Mauritius (the “Mauritius Securities Act”), any 

regulations made under the Mauritius Securities Act or any FSC rules. 
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UNITED STATES 

The Bonds have not been, and will not be, registered under the Securities Act or the securities laws of any state 

or other jurisdiction of the United States and, unless so registered, may not be offered, sold or otherwise 

transferred within the United States except pursuant to an exemption from, or in a transaction not subject to, 

the registration requirements of the Securities Act and applicable state securities laws. Accordingly, the Bonds 

are being offered and sold only outside the United States to non-U.S. persons in offshore transactions in reliance 

on Regulation S. Terms used in this paragraph have the meanings given to them by Regulation S under the 

Securities Act. 

Switzerland 

The Bonds may only be offered or marketed in Switzerland to professional clients as defined in article 4 of the 

Swiss Financial Services Act (“FinSA”) and no application has been or will be made to admit the Bonds to 

trading on any trading venue (exchange or multilateral trading facility) in Switzerland. Neither this Information 

Memorandum nor any other offering or marketing materials relating to the Bonds constitute a prospectus 

pursuant to the FinSA, no such prospectus has been or will be prepared for or in connection with the offering 

of the Bonds. Neither this Information Memorandum nor any other offering or marketing materials relating to 

the Bonds have been or will be filed with or approved by any Swiss regulatory authority or any review body, 

and none of the aforementioned documents and materials may be distributed or otherwise made available to 

persons in Switzerland that are not professional clients. 

Hong Kong 

The Bonds have not been offered or sold and will not be offered or sold in the Hong Kong Special 

Administrative Region of the People’s Republic of China (“Hong Kong”), by means of any document, other 

than (i) to “professional investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong 

(the “SFO”) and any rules made under the SFO, or (ii) in other circumstances which do not result in the 

document being a “prospectus” as defined in the Companies (Winding-up and Miscellaneous Provisions) 

Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public within the meaning of that 

Ordinance. No advertisement, invitation or document relating to the Bonds has been issued or has been in the 

possession of any person, or will be issued or will be in the possession of any person, for the purposes of issue 

(in each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to 

be accessed or read by, the public in Hong Kong) (except if permitted to do so under the securities laws of Hong 

Kong) other than with respect to Bonds which are or are intended to be disposed of only to persons outside 

Hong Kong or only to “professional investors” as defined in the SFO and any rules made under the SFO. 

Australia 

Neither this Information Memorandum, nor any prospectus or disclosure document (as defined in the 

Corporations Act 2001 of the Commonwealth of Australia (the “Corporations Act”)) in relation to the Bonds 

has been, or will be, lodged with or registered by, the Australian Securities and Investments Commission 

(“ASIC”) or the Australian Securities Exchange (“ASX”) and no offer of the Bonds for issue or sale in Australia 

(including an offer or invitation which is received by a person in Australia) has been made or invited, or will be 

made or invited, directly or indirectly and neither this Information Memorandum nor any other offering material 

or advertisement relating to the Bonds has been distributed or published or made available, or will be distributed 

or published or made available, in Australia, unless, in each case, (i) the aggregate consideration payable by 

each offeree or invitee is at least A$500,000 (or its equivalent in other currencies, in either case disregarding 

moneys lent by the offeror or its associates) or the offer or invitation otherwise does not require disclosure to 
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investors in accordance with Parts 6D.2 or 7.9 of the Corporations Act, (ii) such action complies with all 

applicable Australian laws, regulations and directives (including without limitation, the licensing requirements 

set out in Chapter 7 of the Corporations Act, (iii) such action does not require any document to be lodged with 

ASIC or the ASX and (iv) the offer or invitation is not made to a person who is a “retail client” within the 

meaning of section 761 G of the Corporations Act. 

Japan 

The Bonds have not been and will not be registered pursuant to Article 4, paragraph 1 of the Financial 

Instruments and Exchange Act of Japan (Act No. 25 of 1948, as amended, the “FIEA”) with respect to the 

offering of the Bonds to a resident of Japan (which term as used herein means any person resident in Japan, 

including any corporation or other entity organised under the laws of Japan) since the offering constitutes 

private placement to a small number of investors as described in Article 23-13, paragraph 4 of the FIEA as it 

falls under the category set forth in Article 2, paragraph 3, item 2 (ha) of the FIEA.  The Bonds held by a resident 

of Japan may not be divided into smaller denomination of US$200,000. 

New Zealand 

No action has been taken to permit the Bonds to be offered or sold to any retail investor, or otherwise under any 

regulated offer, in terms of the Financial Markets Conduct Act 2013 (the “FMCA”). In particular, no product 

disclosure statement under the FMCA has been prepared in relation to the Bonds. 

The Bonds may not be offered in a manner that makes the Bonds subject to a “regulated offer” within the 

meaning of the FMCA. No person may offer or sell any Bonds, or distribute or publish any offering material or 

advertisement (as defined in the FMCA) in relation to any offer of Bonds, to any person in New Zealand other 

than to wholesale investors within the meaning of clause 3(2)(a), (c) or (d) of Schedule 1 to the FMCA, which 

includes a person who is: 

(i) an “investment business”; 

(ii) “large”; or 

(iii) a “government agency”, 

in each case as defined in Schedule 1 to the FMCA, provided (for the avoidance of doubt) that Bonds may not 

be offered or transferred to any person solely because that person is an “eligible investor” (as defined in clause 

41 of Schedule 1 to the FMCA) or to any person who, under clause 3(2)(b) of Schedule 1 to the FMCA, meets 

the investment activity criteria specified in clause 38 of that Schedule. For this purpose an “investment 

business” includes, without limitation, a DIMS licensee deciding whether to acquire Bonds on behalf of a person 

in the course of supplying a discretionary investment management service to that person, in accordance with 

clause 7 of Schedule 1 to the FMCA. 
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SINGAPORE TAXATION  

The statements made herein regarding taxation are general in nature and based on certain aspects of the tax 

laws of Singapore and administrative guidelines and circulars issued by the relevant authorities in force as of 

the date of this Information Memorandum and are subject to any changes in such laws, administrative 

guidelines or circulars, or in the interpretation of those laws, guidelines or circulars, occurring after such date, 

which changes could be made on a retrospective basis. It should be noted that as of the date of this Information 

Memorandum, the Income Tax (Qualifying Debt Securities) Regulations have not been amended to reflect the 

amendments made to the Income Tax Act 1947 (the “ITA”) in respect of the qualifying debt securities (“QDS”) 

scheme pursuant to the Income Tax (Amendment) Act 2023. The statements made herein do not purport to be a 

comprehensive or exhaustive description of all of the tax considerations that may be relevant to a decision to 

purchase, own or dispose of the Bonds and do not purport to deal with the tax consequences applicable to all 

categories of investors, some of which (such as dealers in securities or financial institutions in Singapore which 

have been granted the relevant Financial Sector Incentive(s)) may be subject to special rules or tax rates. 

Prospective holders of the Bonds are advised to consult their own tax advisers as to the Singapore or other tax 

consequences of the acquisition, ownership or disposition of the Bonds including, in particular, the effect of any 

foreign, state or local tax laws to which they are subject. It is emphasized that none of the Issuer, the Placement 

Agent, and any other persons involved in this Information Memorandum accepts responsibility for any tax 

effects or liabilities resulting from the subscription for, purchase, holding or disposal of the Bonds. 

Interest and Other Payments 

Subject to the following paragraphs, under Section 12(6) of ITA, the following payments are deemed to be 

derived from Singapore: 

(a) any interest, commission, fee or any other payment in connection with any loan or indebtedness or with 

any arrangement, management, guarantee, or service relating to any loan or indebtedness which is (i) 

borne, directly or indirectly, by a person resident in Singapore or a permanent establishment in Singapore 

(except in respect of any business carried on outside Singapore through a permanent establishment 

outside Singapore or any immovable property situated outside Singapore) or (ii) deductible against any 

income accruing in or derived from Singapore; or 

(b) any income derived from loans where the funds provided by such loans are brought into or used in 

Singapore. 

Such payments, where made to a person not known to the paying party to be a resident in Singapore for tax 

purposes, are generally subject to withholding tax in Singapore. The rate at which tax is to be withheld for such 

payments (other than those subject to the 15%. Final withholding tax described below) to non-resident persons 

(other than non-resident individuals) is currently 17%. The applicable rate for non-resident individuals is 

currently 24%. However, if the payment is derived by a person not resident in Singapore otherwise than from 

any trade, business, profession or vocation carried on or exercised by such person in Singapore and is not 

effectively connected with any permanent establishment in Singapore of that person, the payment is subject to 

a final withholding tax of 15%. The rate of 15 percent may be reduced by applicable tax treaties. 

Certain Singapore-sourced investment income derived by individuals from financial instruments is exempt from 

tax, including interest, discount income (not including discount income arising from secondary trading) and 

early redemption fee or redemption premium from debt securities, except where such income is derived through 

a partnership in Singapore or is derived from the carrying on of a trade, business or profession in Singapore. 

References to “early redemption fee” and “redemption premium” in this Singapore tax disclosure have the same 

meaning as defined in the ITA. 
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The terms “early redemption fee” and “redemption premium” are defined in the ITA as follows: 

(a) “early redemption fee” means, in relation to debt securities and qualifying debt securities, any fee 

payable by the issuer of the securities on the early redemption of the securities, and 

(b) “redemption premium” means, in relation to debt securities and qualifying debt securities, any premium 

payable by the issuer of the securities on the redemption of the securities upon their maturity or on the 

early redemption of the securities. 

As the issue of the Bonds is solely led by Standard Chartered Bank (Singapore) Limited, which is a Specified 

Licensed Entity (as defined below), the Bonds issued as debt securities during the period from the date of this 

Information Memorandum to December 31, 2028 would be, pursuant to the ITA, QDS for the purposes of the 

ITA, to which the following treatments shall apply: 

(a) subject to certain prescribed conditions having been fulfilled (including the furnishing by the Issuer, or 

such other person as the MAS may direct, of a return on debt securities for the Bonds within such period 

as the MAS may specify and such other particulars in connection with the Bonds as the MAS may require 

to the MAS and the inclusion by the Issuer in all offering documents relating to the Bonds of a statement 

to the effect that where interest, discount income, early redemption fee or redemption premium from the 

Bonds is derived by a person who is not resident in Singapore and who carries on any operation in 

Singapore through a permanent establishment in Singapore, the tax exemption for QDS shall not apply 

if the non-resident person acquires the Bonds using funds from that person’s operations through the 

Singapore permanent establishment), interest, discount income (not including discount income arising 

from secondary trading), early redemption fee and redemption premium (collectively, the “Specified 

Income”) from the Bonds paid by the Issuer and derived by a holder who is not resident in Singapore 

and who (i) does not have any permanent establishment in Singapore or (ii) carries on any operation in 

Singapore through a permanent establishment in Singapore but the funds used by that person to acquire 

the Bonds are not obtained from such operation in Singapore, are exempt from Singapore tax; 

(b) subject to certain conditions having been fulfilled (including the furnishing by the Issuer, or such other 

person as the MAS may direct, of a return on debt securities for the Bonds within such period as the 

MAS may specify and such other particulars in connection with the Bonds as the MAS may require), 

Specified Income from the Bonds paid by the Issuer and derived by any company or body of persons (as 

defined in the ITA) in Singapore is generally subject to tax at a concessionary rate of 10%; and 

(c) subject to: 

(i) the Issuer including in all offering documents relating to the Bonds a statement to the effect that 

any person whose interest, discount income, early redemption fee or redemption premium derived 

from the Bonds is not exempt from tax shall include such income in a return of income made 

under the ITA; and 

(ii) the Issuer, or such other person as the MAS may direct, furnishing to the MAS a return on debt 

securities for the Bonds within such period as the MAS may specify and such other particulars in 

connection with the Bonds as the MAS may require, 

payments of Specified Income derived from the Bonds are not subject to withholding of tax by the Issuer. 

The term “Specified Licensed Entity” means any of the following persons: 

(a) a bank or merchant bank licensed under the Banking Act 1970 of Singapore; 

(b) a finance company licensed under the Finance Companies Act 1967 of Singapore; or 
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(c) a person who holds a capital markets services licence under the Securities and Futures Act 2001 of 

Singapore to carry on business in the regulated activities of advising on corporate finance or dealing in 

capital markets products. 

However, notwithstanding the foregoing: 

(a) if during the primary launch of the Bonds, the Bonds are issued to fewer than four (4) persons and 50% 

or more of the issue of the Bonds is held beneficially or funded, directly or indirectly, by a related party 

or related parties of the Issuer, the Bonds would not qualify as QDS; and 

(b) even though the Bonds are QDS, if, at any time during the tenor of the Bonds, 50% or more of the issue 

of the Bonds which are outstanding at any time during the life of their issue is held beneficially or funded, 

directly or indirectly, by any related party(ies) of the Issuer, Specified Income derived from the Bonds 

held by: 

(i) any related party of the Issuer; or 

(ii) any other person who acquires the Bonds with funds obtained, directly or indirectly, from any 

related party of the Issuer, 

shall not be eligible for the tax exemption or concessionary rate of tax as described above. 

The term “related party”, in relation to a person (A), means any person (a) who directly or indirectly controls 

A; (b) who is being controlled directly or indirectly by A; or (c) who, together with A, is directly or indirectly 

under the control of a common person. 

Where interest, discount income, early redemption fee or redemption premium (i.e., the Specified Income) is 

derived from the Bonds by any person who is not resident in Singapore and who carries on any operations in 

Singapore through a permanent establishment in Singapore, the tax exemption available for QDS under the ITA 

(as mentioned above) shall not apply if such person acquires such Bonds using the funds and profits of such 

person’s operations through a permanent establishment in Singapore. 

Notwithstanding that the Issuer is permitted to make payments of Specified Income in respect of the Bonds 

without deduction or withholding for tax under Section 45 or Section 45A of the ITA, any person whose 

Specified Income derived from the Bonds is not exempt from tax is required to include such income in a return 

of income made under the ITA. 

Capital Gains 

Any gains considered to be in the nature of capital made from the sale of the Bonds will generally not be taxable 

in Singapore. However, any gains derived by any person from the sale of the Bonds which are gains from any 

trade, business, profession or vocation carried on by that person, if accruing in or derived from Singapore, may 

be taxable as such gains are considered revenue in nature. Gains received in Singapore from the sale or disposal 

by an entity of a multinational group of any immovable or movable property situated outside Singapore (i.e. a 

foreign asset) as income chargeable to tax, even if the gains would not otherwise be treated as income or if the 

gains would otherwise be exempt from tax under the ITA, subject to certain exceptions. Please see the section 

below on “Income Tax on Gains Received in Singapore from the Sale or Disposal of Foreign Assets.” 

Holders of the Bonds who are adopting or have adopted Singapore Financial Reporting Standard 109- Financial 

Instruments (“FRS 109”) or Singapore Financial Reporting Standard (International) 9 (“SFRS(I) 9”) (as the 

case may be) may for Singapore income tax purposes be required to recognize gains or losses (not being gains 

or losses in the nature of capital) on the Bonds, irrespective of disposal, in accordance with FRS 109 or SFRS(I) 

9 (as the case may be). Please see the section below on “Adoption of FRS 109 or SFRS(I) 9 Treatment for 

Singapore Income Tax Purposes.” 
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Adoption of FRS 109 or SFRS(I) 9 Treatment for Singapore Income Tax Purposes 

Section 34AA of the ITA requires taxpayers who comply or who are required to comply with FRS 109 or 

SFRS(I) 9 (as the case may be) for financial reporting purposes, to calculate their profit, loss or expense for 

Singapore income tax purposes in respect of financial instruments in accordance with FRS 109 or SFRS(I) 9 

(as the case may be), subject to certain exceptions. The Inland Revenue Authority of Singapore (“IRAS”) has 

also issued an e-tax guide entitled “Income Tax: Income Tax Treatment Arising from Adoption of FRS 109- 

Financial Instruments.” 

Holders of the Bonds who may be subject to the tax treatment under Section 34AA of the ITA should consult 

their own accounting and tax advisers regarding the Singapore income tax consequences of their acquisition, 

holding or disposal of the Bonds. 

Income Tax on Gains Received in Singapore from the Sale or Disposal of Foreign Assets 

Under Section 10L of the ITA, gains received in Singapore from the sale or disposal by an entity of a relevant 

group of any foreign asset (i.e. any movable or immovable property situated outside Singapore at the time of 

such sale or disposal or any rights or interest thereof) are treated as income chargeable to tax. Section 10L 

applies to sales or disposals that occur on or after January 1, 2024. Under this section, debt securities will be 

deemed to be located outside Singapore if the issuer thereof is incorporated outside Singapore or in the case of 

registered debt securities, the register or principal register (if there is more than one register) is located outside 

Singapore regardless of where the issuer is incorporated. 

Broadly, a seller entity would be a member of a “relevant group” if (i) its assets, liabilities, income, expenses 

and cash flows (a) are included in the consolidated financial statements of the parent entity of the group, or (b) 

are excluded from the consolidated financial statements of the parent entity of the group solely on size or 

materiality grounds or on the grounds that the entity is held for sale, and (ii) the entities of the group are not all 

incorporated in a single jurisdiction or any entity of the group has a place of business in more than one 

jurisdiction. 

There are certain exclusions in this regard. The taxation of such gains would not apply to a sale or disposal that 

is: 

(a) carried out as part of, or incidental to, the business of a “prescribed financial institution”, which includes 

licensed banks, finance companies and holders of a capital markets services licence; 

(b) carried out as part of, or incidental to, the relevant business activities or operations of an entity enjoying 

certain tax incentives, such as the financial sector incentive; or 

(c) carried out by an excluded entity that has adequate economic substance in Singapore (as defined and 

provided for under Section 10L of the ITA). 

The IRAS has also issued an e-tax guide entitled “Income Tax: Tax Treatment of Gains or Losses from the Sale 

of Foreign Assets”. 

Holders of the Bonds who may be subject to the tax treatment under Section 10L of the ITA should consult their 

own accounting and tax advisers regarding the Singapore income tax consequences of their sale or disposal of 

the Bonds. 

Estate Duty 

Singapore estate duty has been abolished with respect to all deaths occurring on or after February 15, 2008. 
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MAURITIUS TAXATION 

The statements made herein regarding taxation are general in nature and based on certain aspects of the tax 

laws of Mauritius, as well as guidelines or circulars by the relevant authorities in force as of the date of this 

Information Memorandum and are subject to any changes in such laws, guidelines or circulars, or in the 

interpretation of those laws, guidelines or circulars occurring after such date, which changes could be made 

on a retrospective basis. The statements made herein do not purport to be a comprehensive or exhaustive 

description of all of the tax considerations that may be relevant to a decision to purchase, own or dispose of the 

Bonds and do not purport to deal with the tax consequences applicable to all categories of investors. 

Prospective holders of the Bonds are advised to consult their own tax advisers as to the Mauritius or other tax 

consequences of the acquisition, ownership or disposition of the Bonds including, in particular, the effect of any 

foreign, state or local tax laws to which they are subject. It is emphasized that none of the Issuer, the Portfolio 

Manager, the Placement Agent and any other persons involved in this Information Memorandum accepts 

responsibility for any tax effects or liabilities resulting from the subscription for, purchase, holding or disposal 

of the Bonds. The following Mauritian tax summary is not an opinion or a guarantee to any investor of the tax 

results of investing in the Bonds. 

Tax implications for the Issuer 

As per section 73(b) of the Mauritian Income Tax Act 1995 (“ITA”), a company is considered as tax resident in 

Mauritius where the company is incorporated in Mauritius, or it has its Central Management and Control 

(“CMC”) in Mauritius. However, a company incorporated in Mauritius which has its CMC outside Mauritius 

will not be considered as tax resident. 

As a Mauritian resident company, the Issuer will be subject to income tax in Mauritius on its global income 

(other than exempt income) at 15% or 17%, as applicable1. The tax is calculated on the company’s chargeable 

income. Chargeable income refers to taxable income less allowable deductions.  

Payments in respect of interest made by the Issuer out of its foreign sourced income, under the Bonds to a 

resident (carrying on any business in Mauritius) are subject to a withholding tax under the ITA at a rate of 15%, 

subject to such relief or exemption as may be available under the provisions of ITA 95. Any such payments 

when made to non residents not carrying on any business in Mauritius by a company holding a global business 

license out of its foreign source income (as defined below) are exempt from such withholding tax. 

Mauritius tax resident companies receiving interest in Mauritius are currently subject to tax at the rate of 15%, 

or 17%, as applicable, subject to applicable credits or exemptions. Such companies will be entitled to the 

following tax credits or exemptions: 

 Actual tax credit: Companies that are tax residents in Mauritius are entitled to claim foreign tax paid 

on the foreign source income as credits against the income tax payable in Mauritius (i.e., up to a 

maximum of 15%, or 17%, as applicable) in respect of that income where this can be evidenced. The 

ITA 95 defines ‘foreign source income’ as income which is not derived from Mauritius; or 

 Partial exemption: An income tax exemption at the rate of 80% on interest derived by the company 

(provided it is not a bank referred to in the ITA 95; a non-bank deposit taking institution; a money 

changer; a foreign exchange dealer; an insurance company; a leasing company; or a company 

providing factoring, hire purchase facilities or credit sales facilities). Under the partial exemption 

regime, 80% of the interest will be exempted from tax in Mauritius. In order to benefit from the 80% 

partial exemption in respect of interest income, the entity must meet certain substance requirements. 

 
1 A company is liable to pay a corporate climate responsibility levy of 2% of the chargeable income of the current income year, if its annual 

turnover exceeds MUR 50,000,000. 
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The remaining 20% of the interest income received will be subject to 15% or 17%, as applicable, tax 

in Mauritius, reducing the Mauritius tax liability on these types of income to a maximum of 3% or 

3.4% (as applicable). 

The Issuer may however claim a credit for foreign tax suffered on its foreign sourced income, against the tax 

liability arising in Mauritius on the income (i.e., up to a maximum of 15% or 17%, as applicable) – referred to 

as the foreign tax credit (“FTC”) mechanism. This would generally include any withholding tax suffered at 

source on the income. Depending on the amount of foreign taxes suffered therefore, the tax liability arising in 

Mauritius may reduce to nil. Alternatively, the ITA also provides for an 80% exemption on certain streams of 

income, such as interest and foreign dividend, provided that the company satisfies certain prescribed substance 

conditions in Mauritius. Where the 80% exemption is claimed, the effective tax rate is reduced to around 3% 

or 3.4% (as applicable). Where a company has claimed the 80% exemption in respect of a foreign source 

income, it may not also claim a credit for foreign taxes on that income. 

The Issuer holds a tax residence certificate (“TRC”) from the Mauritius Revenue Authority (“MRA”). The 

certificate is renewable annually subject to the directors and the company secretary of the Issuer providing an 

undertaking to the MRA that meets prescribed requirements to demonstrate that the Issuer is centrally managed 

and controlled in Mauritius. The MRA will generally issue a TRC to a company upon application made to the 

Financial Services Commission (“FSC”) along with an undertaking that the company is and will be centrally 

managed and controlled in Mauritius. In this respect, the Issuer must: 

(a) have at all times at least two (2) resident directors of appropriate caliber and able to exercise 

independence of mind and judgment; 

(b) maintain, at all times, its principal bank account in Mauritius; 

(c) keep and maintain, at all times, its accounting records at a registered office in Mauritius; 

(d) prepare its statutory financial statements and cause its financial statements to be audited in Mauritius; 

and 

(e) provide for meetings of directors to include at least two (2) directors from Mauritius. 

The Issuer undertakes to duly comply with the above requirements. 

Implications for Bondholders 

There are no income tax implications in Mauritius for the Bondholders on the acquisition of the Bonds issued 

by the Issuer. 

There is no withholding tax payable in Mauritius in respect of payments of interest to non-Mauritian resident 

Bondholders, provided that the interest paid by the Issuer is paid out of its foreign sourced income. 

Capital gains 

There is no capital gains tax regime in Mauritius. Any gains on the disposal/sale of the Bonds by the 

Bondholders will not give rise to any income tax implications in Mauritius. 

Exchange Control: Mauritius 

The government of Mauritius suspended foreign exchange controls in 1994. Consequently, no approval is 

required for converting, transferring, or repatriating funds earned by a foreign investor in Mauritius. Funds 

associated with any form of investment can be freely converted into any world currency. There are no time or 

quantity limits on remittance of capital, profits, dividends, and capital gains earned by a foreign investor in 

Mauritius. 
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GENERAL INFORMATION 

Where You Can Find More Information 

Upon completion of the issuance of the Bonds, we will not be subject to the periodic reporting and other 

information requirements of the U.S. Securities Exchange Act of 1934. This Information Memorandum contains 

summaries of certain agreements that we have entered into or will enter into in connection with the Transaction. 

The descriptions contained in this Information Memorandum of these agreements do not purport to be complete 

and are subject to, or qualified in their entirety by reference to, the definitive agreements. Copies of the 

definitive agreements will be made available without charge to you in response to a written request to us. 

No Litigation 

The Issuer is not involved, and has not been involved, in any governmental, legal or arbitration proceedings 

(including any such proceedings which are pending or threatened of which the Issuer is aware) which may have 

or have had since the date of its incorporation a significant effect on the Issuer’s financial position, business or 

operations. 

Clearing Systems 

The Bonds have been accepted for clearance through Euroclear and Clearstream, Luxembourg with the 

following: 

Bonds ISIN Common Code 

Regulation S XS3311894722  331189472  

 

Minimum Board Lot Size on the SGX-ST 

If a listing is obtained, the Bonds will be traded on the SGX-ST in a minimum board lot size of at least $200,000 

Singapore dollars (or its equivalent in U.S. dollars) for so long as such Bonds are listed on the SGX-ST and the 

rules of the SGX-ST so require. Whether or not a listing is obtained, the Bonds will be issued only in 

denominations of US$200,000 and integral multiples of US$1,000 in excess thereof. 
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Appendix A 

Countries Overview 

India Macro Overview 

Moody’s 

Sovereign Credit Rating 

(September 2025) 

Standard & Poor’s 

Sovereign Credit Rating 

(August 2025) 

Fitch 

Sovereign Credit Rating 

(August 2025) 

COFACE 

Country Risk Assessment 

(January 2025) 

Baa3/Stable BBB/Stable BBB-/Stable B 

 

Credit Rating Source33 

 

In January 2026, the International Monetary Fund (IMF) in its World Economic Outlook Update, revised India’s 

growth expectations upward by 0.7% to 7.3% for 2025, reflecting the better-than-expected outturn in the third 

quarter of the year and strong momentum in the fourth quarter. Growth is projected to moderate to 6.4% in 2026 

and 2027 as cyclical and temporary factors fade.34 Despite this moderation, India is expected to remain one of 

the fastest-growing major economies in the world.  

Manufacturing has emerged as a key growth engine, with Gross Value Added growth accelerating to 7.72% in 

Q1 and 9.13% in Q2 of FY 2026, signaling a structural recovery. Industrial activity is expected to gain 

momentum in FY 2026, with the industrial sector projected to grow by 6.2%, up from 5.9% in FY 2025. The 

sector recorded growth of 7.0% in the first half of FY 2026, exceeding the growth of 6.1% in H1 of FY 

2025 and the pre-COVID trend of 5.2%.  India’s innovation ecosystem has also strengthened, with the 

country’s Global Innovation Index rank improving to 38th in 2025, up from 66th in 2019, reinforcing the role of 

manufacturing-led innovation in long-term growth.35 

Services sector is estimated to grow at 9.1% in FY 2026, up from 7.2% in FY 2025, indicating a further 

acceleration in services-led expansion. Services’ share in GDP rose to 53.6% in H1 FY 2026. India is now 

the world’s seventh-largest exporter of services, with its share in global services trade more than doubling 

from 2% in 2005 to 4.3% in 2024. The services sector remains the largest recipient of foreign direct investment 

in India.35 

Agriculture and allied activities continue to play a stabilising role in India’s growth cycle by supporting rural 

demand and income security. The sector is estimated to grow by 3.1% in FY 2026, supported by a favourable 

monsoon during H1 FY 2026.35 

In December 2025, the Reserve Bank of India lowered its inflation forecast for FY 2026 from 2.6% to 2.0%, 

supported by a good kharif harvest and healthy rabi sowing. The IMF projects inflation at 2.8% in FY 2026 and 

4.0% in FY 2027. 35 

In January 2026, India and the European Union (EU) announced a free trade agreement which is expected to 

improve India's export price competitiveness given the elimination or reduction of tariffs for many exports to 

the EU, as well as helping to attract foreign investment and raise the competitiveness of labor-intensive 

industries.36 Further, in February 2026, the United States of America and India announced that they have 

 
33 https://www.theglobaleconomy.com/India/credit_rating/; https://www.coface.com/news-economy-and-insights/business-risk-

dashboard/country-risk-files/india?utm_source=  
34 https://www.imf.org/en/publications/weo/issues/2026/01/19/world-economic-outlook-update-january-2026 

35 https://www.pib.gov.in/PressReleasePage.aspx?PRID=2220800&reg=3&lang=2 
36 https://www.moodys.com/research/Government-Policy-India-Budget-aims-to-bolster-domestic-resilience-and-Sector-Comment--

PBC_1472459#Contacts 

https://www.theglobaleconomy.com/India/credit_rating/
https://www.coface.com/news-economy-and-insights/business-risk-dashboard/country-risk-files/india?utm_source=
https://www.coface.com/news-economy-and-insights/business-risk-dashboard/country-risk-files/india?utm_source=
https://www.imf.org/en/publications/weo/issues/2026/01/19/world-economic-outlook-update-january-2026
https://www.pib.gov.in/PressReleasePage.aspx?PRID=2220800&reg=3&lang=2
https://www.moodys.com/research/Government-Policy-India-Budget-aims-to-bolster-domestic-resilience-and-Sector-Comment--PBC_1472459#Contacts
https://www.moodys.com/research/Government-Policy-India-Budget-aims-to-bolster-domestic-resilience-and-Sector-Comment--PBC_1472459#Contacts
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reached a framework for an Interim Agreement regarding reciprocal and mutually beneficial trade, wherein it 

was also announced that the reciprocal tariff rate has been reduced to 18% from 50%.37 

Annual Macro Indicators38  

 

Fiscal Year (ends 31 March) 2019 2020 2021 2022 2023 2024 

GDP, current prices (INR 
trillion) 

199.6 195.9 236.5 259.4 289.1 318.1 

GDP, current prices (USD$ 
trillion) 

2.8 2.6 3.2 3.3 3.5 3.8 

Real GDP growth (%) 5.0% -7.5% 8.9% 6.8% 7.6% 6.4% 

Inflation (%) 4.7% 6.2% 5.4% 6.7% 5.5% 4.7% 

Population (million) 1,341 1,396 1,369 1,383 1,395 1,408 

Trade Balance (% of GDP) -5.4% -3.7% -6.0% -7.3% -7.3% -6.9% 

Current Account Balance 
(% of GDP) 

-0.9% 0.9% -1.6% -2.9% -1.2% -0.9% 

Gross International 
Reserves (US$ billion) 

471.3 585.3 629.9 583.3 626.2 630.6 

External Debt Outstanding 
(US$ billion) 

558.4 563.5 614.9 620.7 648.0 711.8 

Fiscal Balance (% of GDP) -3.8% -9.5% -6.9% -6.4% -6.6% -4.7% 

Annual Average Exchange 
Rate (INR/US$) 

70.4 74.2 73.9 78.6 82.6 83.7 

 
2025 data is not yet available. 

  

 
37 https://www.pib.gov.in/PressReleasePage.aspx?PRID=2224783&reg=3&lang=2 

38 https://www.adb.org/mobile/basic-statistics-2025/; https://www.adb.org/mobile/basic-statistics-2024/; https://www.adb.org/mobile/basic-

statistics-2023/; https://www.adb.org/mobile/basic-statistics-2022/; https://www.adb.org/mobile/basic-statistics-2021/; 

https://www.adb.org/mobile/basic-statistics-2020/; https://www.adb.org/mobile/basic-statistics-2019/; 
https://www.statista.com/statistics/263771/gross-domestic-product-gdp-in-india/; https://www.irs.gov/individuals/international-
taxpayers/yearly-average-currency-exchange-rates  

https://www.pib.gov.in/PressReleasePage.aspx?PRID=2224783&reg=3&lang=2
https://www.adb.org/mobile/basic-statistics-2025/
https://www.adb.org/mobile/basic-statistics-2024/
https://www.adb.org/mobile/basic-statistics-2023/
https://www.adb.org/mobile/basic-statistics-2023/
https://www.adb.org/mobile/basic-statistics-2022/
https://www.adb.org/mobile/basic-statistics-2021/
https://www.adb.org/mobile/basic-statistics-2020/
https://www.adb.org/mobile/basic-statistics-2019/
https://www.statista.com/statistics/263771/gross-domestic-product-gdp-in-india/
https://www.irs.gov/individuals/international-taxpayers/yearly-average-currency-exchange-rates
https://www.irs.gov/individuals/international-taxpayers/yearly-average-currency-exchange-rates
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Indonesia Macro Situation 

Moody’s 

Sovereign Credit 

Rating (Feb 2026) 

Standard & Poor’s 

Sovereign Credit 

Rating (Jul 2025) 

Fitch 

Sovereign Credit 

Rating (Mar 2025) 

COFACE 

Country Risk 

Assessment 

Baa2/Negative39 BBB/Stable40 BBB/Stable41 A442 

 

Indonesia's economy continues to exhibit steady growth, expanded by 5.11% in 202543, an improvement over 

2024’s 5.03%. This is despite continued global trade tensions, with net export increasing by 6.15% primarily 

driven by commodities such as animal and vegetable products with China44  remaining Indonesia’s largest 

trading partner.  

Household spending, which constitutes over half of GDP, grew 5.11% in Q4 of 2025, boosted by a fiscal 

stimulus measures implemented during the quarter. Government spending increased by 5.13%.5, while foreign 

investments had remained flat.45 Economic growth is anticipated to remain around 5% in 2026, underpinned by 

the government’s continued fiscal stimulus, investments lead by the state sovereign wealth fund and improving 

Foreign Domestic Investments via special economic zones.46  

Indonesia's year-on-year headline inflation rate stood at 3.55%, with the Consumer Price Index (CPI) at 109.75. 

In January 2025, Bank Indonesia reduced its benchmark interest rate by 25 basis points to 5.75%, marking its 

first rate cut since September 2024, as inflation remained well within the central bank’s target range. Bank 

Indonesia subsequently implemented four rate cuts, bringing the policy rate to 4.75% by September 2025. Since 

then, the policy rate has been maintained at 4.75%, in order to attract foreign investments.47 

Since the announcement of the 32% tariffs, Indonesia has successfully negotiated to reduce imposed tariffs 

down to 19%. This was recently announced on February 2026 after negotiations were concluded with the 

scheduling of the signing of the Agreement on Reciprocal Tariffs to be announced.10 In end January, a warning 

by the MSCI on the Indonesian stock market regarding persistent opacity in shareholder data and “free float” 

has caused the stock market to fall 7.4% in 1 day and the resignation of the heads of the Indonesian Financial 

Services Authority and IDX. Regulators have since pledged to address some of these issues.48 

Annual Indicators49,50 

 

Fiscal Year (ends December 
31) 

2019 2020 2021 2022  2023 2024 

GDP, current prices (IDR 15.8 15.4 17.0 19.6 20.9 22.1 

 
39 Moody's cuts Indonesia outlook to negative on governance concerns - Reuters  
40 Indonesia Ratings Affirmed At 'BBB/A-2'; Outlook | S&P Global Ratings  
41 Fitch Affirms Indonesia at 'BBB'; Outlook Stable 
42 Indonesia: Country File, Economic Risk Analysis | Coface  

43 Indonesia Economic Growth in 2025 was 5.11% | BPS Statistics Indonesia 
44 Indonesia Ends 2025 With $41 Billion Trade Surplus: BPS | Jakarta Globe 

45 Indonesia FDI growth flat in 2025, eyes pick-up in 2026 | Reuters 
46 Indonesia Economic Prospects (IEP) December 2025 report, titled “Digital Foundations for Growth | World Bank 
47 BI holds interest rate at 4.75% to maintain foreign capital inflows | IDN Financials 

48 From emerging to frontier market: Why MSCI’s potential downgrade hit Indonesia so hard | Business Times 
49 World Bank Group Data 
50 IMF Datamapper 

https://www.reuters.com/world/asia-pacific/moodys-cuts-indonesia-outlook-negative-governance-concerns-2026-02-05/
https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3222221
https://www.fitchratings.com/research/sovereigns/fitch-affirms-indonesia-at-bbb-outlook-stable-11-03-2025#:~:text=Fitch%20Ratings%20%2D%20Hong%20Kong%20%2D%2011,of%20rating%20actions%20is%20below
https://www.coface.com/news-economy-and-insights/business-risk-dashboard/country-risk-files/indonesia
https://www.bps.go.id/en/pressrelease/2026/02/05/2546/ekonomi-indonesia-tahun-2025-tumbuh-5-11-persen.html
https://jakartaglobe.id/business/indonesia-ends-2025-with-41-billion-trade-surplus-bps
https://www.reuters.com/world/asia-pacific/indonesia-reports-01-rise-foreign-direct-investment-2025-2026-01-15/
https://www.worldbank.org/en/news/press-release/2025/12/16/indonesia-s-economy-maintains-resilience-amid-global-uncertainty
https://www.bps.go.id/en/pressrelease/2026/02/02/2540/consumer-price-index.html
https://www.businesstimes.com.sg/international/asean/emerging-frontier-market-why-mscis-potential-downgrade-hit-indonesia-so-hard
https://data.worldbank.org/country/indonesia
https://www.imf.org/external/datamapper/profile/IDN
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quadrillion)12 

GDP, current prices (US$ 
trillion)12 1.12 1.06 1.19 1.32 1.37 1.40 

Real GDP growth (%)12 5.0 -2.1 3.7 5.3 5.05 5.0 
Inflation (%)12 3.0 1.9 1.6 4.2 3.7 2.2 
Population (million)12 272.5 274.8 276.8 278.8 281.2 283.5 
Trade Balance (% of GDP)12 0.3 2.7 3.7 4.8 3.4 2.9 
Current Account Balance (% 
of GDP)12 -2.7 -0.4 0.3 1.0 -0.1 -0.6 

Gross International Reserves 
(US$ billion)12 129.2 135.9 144.9 137.2 146.36 155.71 

External Debt Outstanding 
(US$ billion)12 402.4 417.0 417.8 396.0 399.6 421.1 

Total Debt Service Ratio (% 
of exports of goods,  
services and primary 
income)12 

39.5 36.8 26.2 23.3 20.3 24.7 

Fiscal Balance (% of GDP)13 -2.1 -6.1 -4.4 -2.3 -1.6 -2.3 
Annual Average Exchange 
Rate (IDR/US$)12 14,148 14,582 14,308 14,850 15,236 15,855 
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Philippines Macro Situation 

Moody’s 
Sovereign Credit 
Rating 
(August 2024) 

Standard & Poor’s 
Sovereign Credit 
Rating 
(November 2025) 

Fitch 
Sovereign Credit 
Rating 
(June 2024) 

COFACE 
Country Risk 
Assessment 
(June 2025) 

Baa2/Stable51 BBB+/Positive52 BBB/Stable53 
 
A454 
 

Note: Ratings as of February 2026 

The Philippine’s GDP growth moderated to approximately 4.4% in 2025, falling short of the government’s 

official 5.5–6.5% target. This slowdown was attributed to subdued public infrastructure spending and weaker 

private investments. Despite this dip, economists forecast that GDP growth will rebound toward ~6.0% in 2026, 

supported by robust domestic demand, rising investment, and sustained consumer spending. The main 

contributors to GDP were wholesale and retail trade, motor vehicles and motorcycles, financial and insurance 

activities, and manufacturing. Government consumption grew by 9.1%, household consumption increased by 

4.6%, exports rose 8.1%, and imports expanded 5.1%. By main sectors, the services sector grew 5.9%, while 

agriculture expanded 3.1%.55 Owing to the government’s investigation into flood-control projects, authorities 

temporarily suspended certain infrastructure spending, leading to a decline in overall capital expenditure. In the 

final quarters of 2025, the government prioritized accountable and efficient spending, implementing measures 

to ensure expenditures remained aligned with national priorities in the wake of the flood-control project 

controversy. This resulted in a cut in infrastructure spending and in the total GDP. 

Head inflation in the Philippines fell to 1.2% in May 2025, reflecting reduced price pressure and a series of 

policy rate cuts by the Bangko Sentral ng Pilipinas (BSP) since August 2024. With inflation below the target 

range of 2-4% and the need to stimulate investment and consumption, the BSP is expected to maintain an 

accommodative monetary policy stance, as weak inflation and slower growth gives the central bank room to 

lower interest rates further to support demand. Reforms such as the CREATE and CMEPA Acts, along with 

incentives under the Philippine Economic Zone Authority (PEZA), are expected to directly stimulate investment 

in manufacturing, export-oriented industries, and emerging sectors such as electronics and renewable energy.56  

The foreign exchange rate will be assumed to stay in the average of PHP 56-58 until 2028, according to the 

Philippine government’s Development Budget Coordination Committee (DBCC), supported by lower inflation, 

strong gross reserves, solid international reserves and robust remittances, which continue to support the 

country’s external position. The fiscal deficit-to-GDP ratio reached 5.5% by end of 2025. Gross international 

reserves totaled USD 111.10 billion towards the end of 2025, equivalent to 7.4 months of import cover.57 

The Philippine government has been actively engaging with the United States to address the reciprocal tariffs 

imposed in April 2025. In July 2025, a 19% tariff on Philippine exports to the U.S. was agreed, down from the 

previously imposed 20% and lower than that applied to most ASEAN peers. In parallel, the U.S. government 

lifted tariffs on approximately USD 1 billion worth of Philippine agricultural products, allowing these goods to 

 
51 Bangko Sentral ng Pilipinas Media and Research Press Releases. 

52 Philippines 'BBB+' Ratings Affirmed; Outlook Positive  
53 Fitch Affirms the Philippines at 'BBB'; Outlook Stable 
54 Philippines: Country File, Economic Risk Analysis | Coface  

55 National Accounts of the Philippines 
56 DOF Republic of Philippines 
57 Philippine Information Agency Foreign Reserves 

https://www.bsp.gov.ph/SitePages/MediaAndResearch/MediaDisp.aspx?ItemId=7226#:~:text=%E2%80%8BMoody's%20Ratings%20(Moody's)%20affirmed,with%20a%20%E2%80%9Cstable%E2%80%9D%20outlook
https://www.bsp.gov.ph/SitePages/MediaAndResearch/MediaDisp.aspx?ItemId=7226#:~:text=%E2%80%8BMoody's%20Ratings%20(Moody's)%20affirmed,with%20a%20%E2%80%9Cstable%E2%80%9D%20outlook
https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3487065
https://www.fitchratings.com/research/sovereigns/fitch-affirms-philippines-at-bbb-outlook-stable-07-06-2024#:~:text=Fitch%20Affirms%20the%20Philippines%20at%20'BBB'%3B%20Outlook%20Stable
https://www.coface.com/news-economy-and-insights/business-risk-dashboard/country-risk-files/philippines
https://psa.gov.ph/statistics/national-accounts
https://www.dof.gov.ph/dof-ph-slower-than-expected-growth-in-q3-2025-a-temporary-hiccup-2026-will-mark-a-strong-economic-comeback/
https://pia.gov.ph/press-release/countrys-foreign-reserves-rise-to-us111-1-billion-in-november-2025/
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enter the U.S. duty-free. The Philippines is also seeking to negotiate lower tariffs on U.S. imports as part of 

broader discussions aimed at establishing a flexible, mutually beneficial free trade framework.58 

Annual Indicators 

Fiscal Year (ends 
31 December) 

2019 2020 2021 2022 2023 2024 

GDP, current 
prices (PhP 
Trillion) 

19.5 18.0 19.4 22.0 24.3 26.9 

GDP, current 
prices (US$ 
billion) 

376.
82 

361.
8 

394.
09 

404.
28 

436.
62 

461.62 

Real GDP growth 
(%) 

5.9 -9.6 5.6 7.6 5.6 5.6 

Inflation (%) 2.5 2.6 3.9 5.8 6.0 3.2 

Population 
(million) 

108.
27 

109.
95 

110.
20 

111.
57 

112.
89 

114.16 

Trade Balance (% 
of GDP) 

-12.9 -9.1 -13.7 -17.2 -15.1 -14.9 

Current Account 
Balance (% of 
GDP) 

-0.1 3.6 -1.8 -4.4 -2.6 -3.8 

Gross 
International 
Reserves (US$ 
million) 

87.8 
110.
1 

108.
7 

96.1 
103.
7 

106.2 

External Debt 
Outstanding (US$ 
million) 

83.6 98.4 
106.
4 

111.
2 

125.
3 

137.6 

Debt Service Ratio 
(% of Exports) 

6.0 6.1 7.6 5.0 5.2 
Not 
Availa
ble 

Fiscal Balance (% 
of GDP) 

-3.5 -7.6 -8.6 -7.3 -6.2 -5.7 

Annual Average 
Exchange Rate 
(PhP/US$) 

51.8 49.6 49.3 54.5 55.6 58.4 

 

  

 

58 DTI Republic of Philippines 

https://www.dti.gov.ph/dti-archives/dti-archived-press-statements-archived/dti-20-reciprocal-tariff-united-states-2
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Sri Lanka Macro Situation 

 

Moody’s 

Sovereign Credit 

Rating 

Dec 2024 

Standard and 

Poor’s 

Sovereign Credit 

Rating 

(Sep 2025) 

Fitch 

Sovereign Credit 

Rating  

(Oct 2025) 

COFACE 

Country Risk 

Assessment 

 

Caa1 CCC+ CCC+ D 

 

Sri Lanka, with a population of approximately 22.4 million, is a lower-middle-income nation in South Asia59. 

The economy is primarily services-driven, with the services sector contributing around 60% of GDP, followed 

by industry at approximately 30% and agriculture at around 10%60. Following multiple years of macroeconomic 

stress and a major weather-related disruption in late 2025, Sri Lanka’s economy is expected to recover and grow 

by around 4.2% in 202661. 

Sri Lanka faced a severe balance-of-payments and debt crisis that culminated in a sovereign default in May 

2022. Acute shortages of foreign exchange due to depleted reserves led to widespread scarcities of food, fuel, 

medicine, and other essential goods. The economy entered a deep recession in 2022, contracting by 

approximately 11% to US$ 72.66 billion, as fiscal tightening, supply bottlenecks, and import restrictions 

weighed heavily on domestic activity. 

Economic conditions remained weak into 2023, with real GDP contracting by a further 2.3%62. The contraction 

was driven by declines in construction and mining, financial and IT services, and textile manufacturing, 

reflecting subdued domestic demand, tight private-sector credit conditions, and lingering input shortages. These 

weaknesses were partly offset by growth in transport, accommodation, and food and beverage services, 

supported by a gradual recovery in tourism. 

Following the contraction in 2023, the economy entered a gradual recovery phase in 2024 recording 5% growth 

in GDP63 , underpinned by improved macroeconomic stability, easing inflationary pressures, a rebound in 

tourism, and improved foreign exchange availability . However, economic momentum in 2025 was disrupted 

by Cyclone Ditwah in November 2025, which caused widespread flooding and damage to infrastructure and 

agricultural output, particularly in affected regions64. The cyclone weighed on near-term growth prospects and 

temporarily increased fiscal pressures due to reconstruction and relief spending. Emergency assistance and 

additional external financing, including support from multilateral and bilateral partners and accelerated 

disbursements under existing IMF arrangements, helped mitigate the macroeconomic impact of the shock65. As 

reconstruction activity gains traction and domestic demand recovers, growth is expected to strengthen in 2026. 

GDP growth forecasts for 2026 is estimated to be 3.5%66. 

The suspension of external debt service, together with a recovery in tourism receipts and remittance inflows, 

contributed to a significant improvement in foreign exchange reserves during 2024. Gross official reserves rose 

 
59 https://www.coface.com/news-economy-and-insights/business-risk-dashboard/country-risk-files/sri-lanka  
60 https://www.worldbank.org/en/country/srilanka/overview  

61https://www.fitchsolutions.com/bmi/country-risk/sri-lankas-2025-growth-forecast-revised-up-to-4-2-17-09-2025  
62 https://www.worldbank.org/en/country/srilanka/overview  
63 https://thedocs.worldbank.org/en/doc/7ce50b5aa95bef66048680bba9926ec8-0050012026/related/GEP-Jan-2026-Analysis-SAR.pdf  

64 https://www.imf.org/en/news/articles/2025/12/19/pr-25436-sri-lanka-imf-approves-us-206-million-in-emergency-financial-support  
65 https://www.imf.org/en/news/articles/2025/12/19/pr-25436-sri-lanka-imf-approves-us-206-million-in-emergency-financial-support  
66 https://thedocs.worldbank.org/en/doc/7ce50b5aa95bef66048680bba9926ec8-0050012026/related/GEP-Jan-2026-Analysis-SAR.pdf  

https://www.coface.com/news-economy-and-insights/business-risk-dashboard/country-risk-files/sri-lanka
https://www.worldbank.org/en/country/srilanka/overview
https://www.fitchsolutions.com/bmi/country-risk/sri-lankas-2025-growth-forecast-revised-up-to-4-2-17-09-2025
https://www.worldbank.org/en/country/srilanka/overview
https://thedocs.worldbank.org/en/doc/7ce50b5aa95bef66048680bba9926ec8-0050012026/related/GEP-Jan-2026-Analysis-SAR.pdf
https://www.imf.org/en/news/articles/2025/12/19/pr-25436-sri-lanka-imf-approves-us-206-million-in-emergency-financial-support
https://www.imf.org/en/news/articles/2025/12/19/pr-25436-sri-lanka-imf-approves-us-206-million-in-emergency-financial-support
https://thedocs.worldbank.org/en/doc/7ce50b5aa95bef66048680bba9926ec8-0050012026/related/GEP-Jan-2026-Analysis-SAR.pdf
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to around US$6.0 billion in August 2024, compared to US$4.4 billion at end-2023 and US$1.9 billion at end-

202267. Sri Lanka recorded a current account surplus of approximately 1.8% of GDP in 202468. In 2025, reserves 

are increased further to US$6.8 billion, supported by continued tourism inflows, remittances, and lower debt-

servicing requirements, although the current account surplus narrowed to 0.6% of GDP as imports recover69. In 

2026, the current account is projected to move into a modest deficit of approximately 0.4% of GDP, while 

reserves are expected to continue strengthening towards around US$8.9 billion, supported by IMF 

disbursements and external financing70. 

On the fiscal front, Sri Lanka continued to prioritize revenue mobilization in 2025 under the IMF’s Extended 

Fund Facility program. The authorities focused on broadening the tax base and strengthening tax administration, 

with tax revenue expected to reach around 14.8% of GDP, supported by stronger collections from value-added 

tax, income taxes, and taxes on imported vehicles71. Structural tax measures introduced in April and October 

2025—including expanded VAT coverage (including non-resident digital services), higher withholding taxes 

on interest income, and revisions to personal and corporate income tax provisions—supported fiscal 

consolidation efforts. The 2026 budget similarly projects higher tax revenues, reflecting the continued emphasis 

on strengthening government finances. 

Following the sharp disinflation observed after the 2022 crisis, inflation remained subdued through 2025, with 

average inflation estimated at around -0.3%72 , reflecting lower food and energy prices, improved supply 

conditions, and still-moderate domestic demand. After a brief period of deflation in early 2025, inflation turned 

positive in the second half of the year, with headline inflation reaching approximately 2.1% by end-2025, 

remaining below the Central Bank of Sri Lanka’s medium-term target. In response to the benign inflation 

environment, the Central Bank of Sri Lanka maintained an accommodative monetary policy stance, reducing 

the policy rate further to 7.75% in May 2025, representing cumulative easing of over 750 basis points since 

mid-202373. Inflation is expected to normalize to around 5–6% in 2026, driven by recovering consumption, 

higher import demand, and fading base effects, while remaining broadly consistent with price stability 

objectives. 

Annual Indicators74,75,76,77 

Fiscal Year (ends 

December 31) 
2019 2020 2021 2022 

2023 2024 

GDP, current prices 

(LKR trillion) 
15.36 16.19 16.81 19.44 

24.75 29.90 

GDP, current prices 

(US$ billion) 
84.01 81.12 84.55 72.66 

84.36 98.96 

Real GDP growth (%) 2.3 -3.6 3.5 -9.5 -2.3 5.0 

Inflation (%) 4.2 6.2 7.5 46.4 16.5 1.2 

Population (million) 21.80 21.92 22.05 22.18 22.32 21.92 

 
67 https://www.newsfirst.lk/2026/01/08/sri-lanka%E2%80%99s-reserves-surge-to-usd-6-8-billion%E2%80%94highest-since-crisis  
68 https://data.worldbank.org/country/sri-lanka  

69 https://www.focus-economics.com/country-indicator/sri-lanka/current-account/  
70 https://www.imf.org/external/error.htm?URL=https://www.imf.org/en/publications/weo/weo-database  
71 https://www.imf.org/-/media/files/publications/cr/2025/english/1lkaea2025003-source-pdf.pdf  

72 https://www.cbsl.gov.lk/en/news/inflation-in-january-2026-ccpi  
73 https://www.reuters.com/world/asia-pacific/sri-lanka-central-bank-holds-interest-rate-steady-ahead-budget-imf-review-2025-11-26/  

74 https://data.worldbank.org/country/sri-lanka  

75 https://www.cbsl.gov.lk/en/statistics  

76 https://www.fitchratings.com/entity/sri-lanka-82576767  

77 https://www.ceicdata.com/en/indicator/sri-lanka/national-government-debt 

https://www.newsfirst.lk/2026/01/08/sri-lanka%E2%80%99s-reserves-surge-to-usd-6-8-billion%E2%80%94highest-since-crisis
https://data.worldbank.org/country/sri-lanka
https://www.focus-economics.com/country-indicator/sri-lanka/current-account/
https://www.imf.org/external/error.htm?URL=https://www.imf.org/en/publications/weo/weo-database
https://www.imf.org/-/media/files/publications/cr/2025/english/1lkaea2025003-source-pdf.pdf
https://www.cbsl.gov.lk/en/news/inflation-in-january-2026-ccpi
https://www.reuters.com/world/asia-pacific/sri-lanka-central-bank-holds-interest-rate-steady-ahead-budget-imf-review-2025-11-26/
https://data.worldbank.org/country/sri-lanka
https://www.cbsl.gov.lk/en/statistics
https://www.fitchratings.com/entity/sri-lanka-82576767
https://www.ceicdata.com/en/indicator/sri-lanka/national-government-debt
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Net trade in goods 

and services (BoP, 

current US$ billion) 

-8.56 -6.50 -3.91 -1.53 0.50 -6.07 

Current Account 

Balance (% of GDP) 
-2.2 -1.9 -2.0 -1.6 

0.4 1.8 

Total reserves 

(includes gold, 

current US$ billion) 

7.61 5.54 3.10 0.50 3.10 6.09 

External Public Debt 

(LKR trillion) 
6.05 7.04 7.96 10.28 

12.23 10.97 

Total Debt Service 

(% of exports of 

goods, services and 

primary income) 

32.5 42.9 45.8 53.7 63.5 23.7 

Fiscal Deficit (% of 

GDP) 
-7.6 -11.1 -8.9 -11.9 

-9.8 -9.3 

Average Exchange 

Rate (LKR/US$) 
178.0 185.0 199.5 299.8 

299.8 300.3 
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Appendix B – (a) 

Sida Loan Portfolio Guarantee Agreement  
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Appendix B – (b) 
Sida Loan Portfolio Amended Guarantee Agreement  
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Appendix B – (c) 

Sida Loan Portfolio Guarantee Second Amendment Agreement  

 



Page 1 of 4 
 

SECOND AMENDMENT AGREEMENT 

TO PORTFOLIO GUARANTEE AGREEMENT 

SIDA CONTRIBUTION NO 17229 

 
This Second Amendment Agreement (the “Second Amendment”) is entered into and shall take effect 
as of the date when the last signature is obtained on this Second Amendment, by and between the parties 
to the Portfolio Guarantee Agreement dated 30 November 2024, as amended by an amendment 
agreement dated 19 June 2025 (together the “Agreement”). 
 

WHEREAS 

(A) The Effective Date of the Agreement is 17 July 2025, when Tranche 1 became effective pursuant 
to Clause 3.2 of the Agreement; 

(B) The Guaranteed Party has communicated that it will not be able to fulfil certain conditions 
precedent to effectiveness for Tranche 2 under Clause 3.2 of the Agreement within the required 
time frame; 

(C) The Guaranteed Party has requested an extension of the (i) Tranche 1 Availability Period to 
31 December 2025; and (ii) Tranche 2 Availability Period to 30 June 2026; 

(D) WLB intends to issue Tranche 2 with target issuance date of 31 March 2026; 

(E) IIX is responsible for advising on the origination of the loan portfolio to Borrowers and for 
monitoring and reporting on the financial and impact performance of Tranche 1 and Tranche 2. 

NOW, THEREFORE, in consideration of the mutual covenants set forth herein, the Parties agree as follows: 

 

1 AMENDMENTS 
 
1.1 Amendment to Clause 2  

Section “Availability Period” of Clause 2 of the Agreement is hereby amended and 
restated as follows (amendments in bold and underlined): 

 
Availability Period: The period during which an Eligible Loan can be included in 

the Guaranteed Portfolio shall start and automatically expire 
at the following terms: 

- starting date: Effective Date 

- expiry date: the earliest of the following dates: 

- for Tranche 1: 31 December 2025; 

- for Tranche 2: 30 June 2026; 
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- the date on which this Guarantee Agreement would 
be early terminated in accordance with Clause 19 
(Termination of the Guarantee Agreement) of this 
Guarantee Agreement; 

- the date on which the Available Guarantee Amount in 
view of the Utilized Guarantee Amount no longer 
allows the inclusion of new Eligible Loans in the 
Guaranteed Portfolio; and 

- the last Business Day of any calendar month on which 
no new USD denominated Loan, by virtue of the 
minimum principal amount condition in II(d) of 
Schedule 1 (Eligibility Criteria) of this Guarantee 
Agreement, could become an Eligible Loan in light of 
the Cumulative Guaranteed Loan Ceiling. 

 

1.2 Amendment to Clause 3.2 
 
Clause 3.2 of the Agreement is hereby amended and restated as follows (amendments in 
bold and underlined): 

3.2 Conditions Precedent to Effectiveness 

The Guarantee shall enter into force in respect of each tranche separately, upon the 
fulfilment of the conditions set out below for that tranche, by the following dates: 

(a) For Tranche 1: no later than 17 July 2025; 
(b) For Tranche 2: no later than 31 March 2026. 

The conditions precedent to effectiveness for each tranche are as follows: 

(a) Evidence satisfactory to the Guarantor that a total amount of at least USD 
48,000,000 has been made available or firmly committed by the Investors to 
WLB for that tranche; and 
 

(b) Signing of the Trust Deed, the Subordinated Note Purchase Agreement, and the 
Portfolio Management Agreement, in each case on terms satisfactory to the 
Guarantor. 

For the avoidance of doubt, the effectiveness of the Guarantee in respect of each tranche 
shall be independent and shall not be contingent upon the effectiveness of the other 
tranche. 

2 GENERAL PROVISIONS 

 

2.1 Effect of Amendment, etc. 
 

2.1.1 This Second Amendment shall be deemed incorporated into the Agreement and shall 
form an integral part thereof. 
 



Page 3 of 4 
 

2.1.2 Except as expressly modified by this Second Amendment, all other terms and 
conditions of the Agreement remain unchanged and in full force and effect. 

 
2.1.3 Unless a term is explicitly defined in this Second Amendment, all terms shall have the 

meaning ascribed to them in the Agreement. 
 

2.2 Governing Law, Settlement of Disputes, Jurisdiction and Election of Domicile 

Clause 27 (Governing Law, Settlement of Disputes, Jurisdiction and Election of Domicile) 
of the Agreement shall apply to this Second Amendment. 

2.3 Counterparts 

This Second Amendment may be executed in counterparts, each of which shall be deemed 
an original, but all of which together constitute one and the same instrument. 

 

* * * 
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Appendix B – (d) 

Sida Loan Portfolio Guarantee Third Amendment Agreement  

 

 

 

 













Noyna Roy
24



Noyna Roy
24



 

D-1 

Appendix C 
Second Party Opinions: International Capital Markets Association’s Sustainability Bond Guidelines and 

the Orange Bond Principles™  
 



 

Second-Party Opinion   │  13 June 2025  sustainablefitch.com 1 

 

  

 

Financial Institutions 
Non-Bank Financial Institutions  

Singapore 

  

Impact Investment Exchange Pte 
Ltd 
Second-Party Opinion — Sustainability Framework 

 
 

Pillar  Alignment  Key Drivers  

Use of Proceeds 

 

Good 

 • Sustainable Fitch considers the use of proceeds (UoP) 
categories to support positive environmental and social 
impacts. The eligible projects positively contribute to the UN 
Sustainable Development Goals (SDGs).  

• Expected beneficial social outcomes include employment 
generation and improved access to formal financial services 
for under-served women in lower-middle- and upper-middle-
income countries.  

• Expected positive environmental outcomes include increased 
renewable energy use in households and improved clean 
water and sanitation facilities. 

• Both environmental and social projects will be targeted at 
under-served women.  

Use of Proceeds – 
Other 
Information 

 

Excellent 

 • We positively view that proceeds will be disbursed only for 
new loans, as this supports the additionality of the bond. 
There is a clearly defined exclusion list, which provides 
assurance that the loans do not fund activities that cause 
environmental or social harm.  

Evaluation and 
Selection 

 
Excellent 

 • Multiple departments are involved, including those with 
sustainability expertise, which provides assurance that the 
selected borrowers are aligned with the sustainability goals of 
the bond. 

Management of 
Proceeds 

 

Excellent 

 • Proceeds will be segregated through SPVs, which prevents 
commingling with other funds. Unallocated proceeds are 
managed in line with typical market practice for liquidity 
management.  

Reporting and 
Transparency  Excellent  

• Impact Investment Exchange Pte Ltd (IIX) will report on 
allocation and impact on a semi-annual and annual basis 
throughout the bond life. The information will be reported at 
the bond and borrower levels. However, there is no 
commitment to externally verify the reported information. 

 
 

Relevant UN Sustainable Development Goals 

 
 

    
Media Contact  
Peter Hoflich 

+ 65 6796 7229 

peter.hoflich@thefitchgroup.com 

Framework 
Type 

Sustainability 

Alignment ✓ Green Bond Principles 
2021 (ICMA)  

✓ Social Bond Principles 
2023 (ICMA) 

✓ Sustainability Bond 
Guidelines 2021 (ICMA)  

Date 
assigned 13 June 2025 

See Appendix B for definitions.  

 

Analysts 
Celeste Ho 

+65 6576 5836 

celeste.ho@sustainablefitch.com 

 
Fangqi Twang 

+65 6576 5838 

fangqi.twang@sustainablefitch.com 

 
 

mailto:peter.hoflich@thefitchgroup.com
mailto:celeste.ho@sustainablefitch.com
mailto:fangqi.twang@sustainablefitch.com
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Non-Bank Financial Institutions  

Singapore 

  

    

 

 

Framework Highlights 

We consider IIX’s Women’s Livelihood Bond (WLB) Series framework to be aligned with the 
ICMA Green Bond Principles (GBP), Social Bond Principles (SBP) and Sustainability Bond 
Guidelines. We also consider issuances under this framework to be aligned with the Orange 
Bond Principles (OBP) developed by the Orange Movement, driven by a steering committee, 
which comprises IIX, the Australian Department of Foreign Affairs and Trade, the US 
International Development Finance Corporation, water.org, ANZ Bank, and investment 
management firm Nuveen, LLC. The OBP are aimed at supporting gender-focussed investing by 
creating a framework for issuing and investing in bonds that support gender equality. 

Bonds under this framework will be issued by SPVs, which will be solely owned by IIX. As such, 
references to the issuer throughout this SPO are to IIX, which will act as the structuring agent, 
portfolio manager and impact monitor for the issuances under this framework.  

The framework and the information provided by the issuer addresses the relevant pillars from 
the ICMA GBP and SBP, including information on the UoP, project evaluation and selection 
process, management of proceeds, and reporting.  

Proceeds from bonds issued under this framework can be allocated to seven UoP categories. 
The issuer expects that 100% of proceeds from the issuances under this framework will support 
positive social outcomes, while between 25% and 30% of proceeds will also support positive 
environmental outcomes.  

The ICMA recommends that issuers should determine the designation of projects as green or 
social based on the primacy of the intended objectives. We understand from the issuer that it 
designates three UoP categories as green (water, sanitation and hygiene loans; clean energy 
solutions; and sustainable agriculture) and four as social (SME lending and microfinance; micro-
savings and micro-insurance products; affordable housing; and agriculture).  

Under both the green and social UoP categories, the issuer expects the proceeds to directly 
benefit under-served women in lower-middle- and upper-middle-income countries as classified 
by the World Bank, especially women with low incomes, that are from rural areas, and that are 
otherwise excluded from traditional financial and economic systems.  

The issuer has communicated that bonds issued under this framework will allocate proceeds 
primarily targeting borrowers in South Asia, Southeast Asia and Sub-Saharan Africa. IIX defines 
“under-served” as low-income beneficiaries from rural and semi-urban areas, minorities (based 
on race, ethnicity or religion), and beneficiaries subject to other forms of gender-based 
discrimination (social barriers on an individual’s gender or gender identity). 

All UoP categories describe projects that have the potential to contribute to positive 
environmental and social impacts. The UoP categories are aligned with project categories 
recommended by the ICMA.  

Use of Proceeds Summary – ICMA Categories 

Green  Renewable energy 
Environmentally sustainable management of living natural resources and land use 
Sustainable water and wastewater management  

Social Access to essential services 

Affordable housing 

Employment generation 

Food security and sustainable food systems 

Source: IIX Women’s Livelihood Bond Series framework 
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The issuer will apply screening criteria for both green and social projects to ensure that 
borrowers fulfil one or more of the following conditions: at least 70% of their clients or 
beneficiaries are under-served women; funds are ring-fenced to projects primarily affecting 
women; representation of women in the value chain exceeds industry standards; or the entity 
has more than 30% female representation in the senior leadership.   

Eligible social projects include loans to women entrepreneurs and women-led or women-owned 
SMEs, micro-savings and micro-insurance products tailored for low-income women, housing 
loans for women in low-income and rural areas, and loans for women smallholder farmers to 
enhance productivity. Eligible green projects include loans for the construction or improvement 
of household water and sanitation infrastructure, loans to deploy clean energy technologies, 
and loans and training programmes for women smallholder farmers.  

The green projects financed under this bond describe activities that are included in 
international sustainable finance taxonomies such as the EU taxonomy and Climate Bonds 
Initiative taxonomy. The framework does not specify technical requirements for the 
environmental projects; however, some projects, such as solar power installations, 
automatically align with the EU taxonomy as they are derogated from fulfilling substantial 
contribution criteria.   

The ICMA GBP and SBP recommend that eligible projects are clearly described in the legal 
documentation for transactions. We have reviewed the framework and partial information on 
the intended project portfolio and have not reviewed any transaction legal documents or 
marketing materials.    

We have provided our assessment of the bond’s alignment against the OBP in Appendix A. We 
consider the bond to be aligned with the principles and to positively contribute to SDG 5 (gender 
equality).  

Source: Sustainable Fitch, IIX WLB Series framework 

 

Entity Highlights 

IIX is an impact investment management company that provides equity and debt funding, as well 
as financial solutions. It is based in Singapore and has over 70 employees in Singapore, Vietnam, 
Indonesia and India, among others. IIX’s WLB Series has disbursed loans globally, with a 
particular focus on South Asia, Southeast Asia and Sub-Saharan Africa.  

IIX aims to build a more inclusive world by innovating solutions for women’s empowerment, 
climate action and community resilience. It does this through several business activities, 
including by facilitating impact investments and developing financial instruments such as the 
WLB Series; by developing capital market platforms (such as the Impact Partners platform); and 
through research and advisory services, and capacity building programmes through the IIX 
Impact Institute. 

IIX’s key sources of capital include philanthropic organisations (such as the Rockefeller 
Foundation), revenue from financial services and investment returns. IIX created the WLB 
Series in 2017 to mobilise capital for gender-focussed investments. The WLB Series has had six 
issuances to date, with the WLB7 being the seventh issuance in the series. Key investors in the 
WLB Series include development finance institutions, impact investors, commercial banks and 
philanthropic organisations.  

IIX’s sister entity, IIX Foundation, is a registered charity in Singapore where 100% of its 
donations are allocated to programmes and initiatives that support women-centred advocacy 
and education, supporting causes such as digital literacy, and physical and mental health.    

IIX’s other business activities include the Impact Partners platform, a private online platform 
that connects investors with impact enterprises seeking investment capital, and the company’s 
research and advisory services, which offer advisory services to investors, international 
organisations and governments. IIX operates an impact measurement tool, IIX Values, that aims 
to provide transparent impact management.  

IIX launched the Orange Bond Initiative in 2022 in collaboration with its steering committee, 
comprising members such as the Australian Department of Foreign Affairs and Trade and ANZ 
Bank.  
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IIX produces annual sustainability reports that describe its financing activities through its 
initiatives, including the WLB Series and Impact Partners platform. The reports outline the 
company’s contribution to the SDGs and are prepared in accordance with internal standards 
rather than internationally recognised standards such as the Global Reporting Initiative. IIX 
does not report on any environmental strategy or metrics in its sustainability reports. Such 
reporting is typically expected from issuers of sustainability debt instruments.  

Source: Sustainable Fitch, IIX WLB Series framework 
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Use of Proceeds – Eligible Projects Alignment: Good 
Company Material Sustainable Fitch’s View  
SME lending and microfinance  

 

 

 

 

• Proceeds can be used to finance loans extended to women 
entrepreneurs and women-led or women-owned micro, small 
and medium enterprises (MSMEs) to support income-
generating activities, such as expanding a home-based 
tailoring business or investing in small-scale food production. 

• The loans are designed to increase women’s earning 
potential, build economic independence and reduce reliance 
on informal or exploitative financial services. 

• Proceeds can also be used to support the development and 
distribution of savings and insurance products tailored to 
low-income women. This includes voluntary and mandatory 
savings accounts, pension savings and affordable insurance 
offerings such as health, life and accident coverage.  

• These products are designed to help women build financial 
buffers, manage risk and stabilise their livelihoods in the face 
of unexpected shocks such as illness, death or natural 
disasters. 

• IIX will apply its screening criteria for borrowers under this 
UoP to ensure proceeds impact mainly female beneficiaries, 
which includes ensuring that a majority of proceeds will be 
allocated to under-served women.  

• All WLB Series microloans are subject to social risk mitigation 
measures including adherence to the Cerise+SPTF Client 
Protection Standards, environmental and social safeguards 
with exclusion lists, ongoing social performance monitoring, 
and lending rate controls to ensure affordability. These 
safeguards are integrated into both due diligence and post-
investment monitoring processes. 

• WLB Series issuances under this framework will exclusively 
include microfinance institutions offering interest rates at or 
below market benchmarks or in compliance with national 
regulatory lending rate caps. To ensure adherence to the 
OBP and ICMA SBP, IIX will validate affordability through 
direct interviews with women end-beneficiaries while 
systematically tracking average lending rates.  

• We expect this UoP to be aligned with the employment 
generation and access to essential services categories of the 
ICMA SBP.  

• We positively view that allocated proceeds will be targeted 
at under-served women and women-led or women-owned 
enterprises, as they are likely to lack access to formal 
financing and employment opportunities. Improving under-
served women’s access to formal financial services and 
employment opportunities supports SDG 5. We understand 
from the issuer that its projects are also aimed at women 
living in poverty, which contributes to SDG 1 (no poverty). 

• Financing for MSMEs contributes to SDG 8 (decent work and 
economic growth) by enabling MSMEs’ access to formal 
financing. MSMEs serve as a key source of employment in the 
economies where loans will be disbursed and are an 
important avenue for the economic participation of women. 

• Women-focused MSME lending provides targeted support to 
women entrepreneurs and women-led or women-owned 
MSMEs. These lending programmes are specifically designed 
to overcome the structural barriers that women face in 
accessing formal financial services.  

• By extending loans to women business owners, these 
initiatives enable critical investments in income-generating 
activities, such as expanding home-based businesses or 
scaling production capacity. 

• The International Finance Corporation estimates that 
women entrepreneurs face a USD1.7 trillion financing gap in 
emerging markets, stemming from limited collateral, lack of 
credit history and gender biases in lending. We view MSME 
lending targeted at women to promote women’s economic 
empowerment, create jobs and reduce gender-based 
economic disparities.  

• We view microfinancing for under-served female 
entrepreneurs to contribute to SDG 5. Microfinancing for 
individuals promotes access to formal credit for 
underbanked and under-served populations, particularly for 
women in the countries where the loans will be disbursed, 
who may have limited access to formal financial services due 
to societal, structural or physical barriers.  

• The provision of formal financial services to under-served 
female individuals can lead to positive social outcomes, 
including increased ability of beneficiaries to build up savings 
and financial assets. 

• IIX has communicated that it has outlined responsible 
lending practices that are intended to avoid negative social 
outcomes associated with microlending.  

• For all loans made to financial institutions, IIX requires 
borrowers to follow internationally accepted client 
protection principles. For example, IIX assesses the 
collection policies of borrowers to ensure no extreme 
recovery practices are applied in the event of beneficiaries 
falling behind or defaulting on payments.  

• A key risk of microlending, for both microenterprises and 
individuals, is that end beneficiaries may have lower levels of 
financial literacy, which could increase the risk of them 
taking on excessive debt. IIX will only allocate proceeds to 
entities that have financial literacy programmes for the 
beneficiaries in place, to ensure that the beneficiaries are 
aware of the process and requirements of taking a loan.   
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• IIX has communicated that it will also select a sample pool of 
end beneficiaries to test individual beneficiaries’ 
understanding of repayment terms, which will provide 
further assurance on managing the risk of over-indebtedness 
due to inadequate financial literacy among beneficiaries. 

• The framework's commitment to monitor average lending 
rates, ensuring they remain below market levels or comply 
with regulatory standards, represents a meaningful 
safeguard to maintain affordability for borrowers.  

Micro-savings and micro-insurance products  

• This UoP covers the financing of micro-savings and micro-
insurance products tailored for low-income women.  

• Micro-savings products include both voluntary and 
mandatory savings accounts that enable women to 
accumulate financial resources in a structured manner. 

• Micro-insurance offerings include affordable insurance 
options such as health, life and accident coverage, providing 
essential protection against unexpected events such as 
illness, death or natural disasters.  

• All initiatives must align with the objectives of promoting 
financial stability and risk management among women, 
ensuring they have the necessary tools to build financial 
buffers and stabilise their livelihoods. 

• The micro-savings and micro-insurance products may be 
funded through client contributions such as deposits and 
premiums; in which case the proceeds under this UoP will 
also be used to support the institutional capacity of financial 
service providers to design, distribute and scale their services 
for under-served women.  

• IIX will apply its screening criteria for borrowers under this 
UoP to ensure proceeds impact mainly female beneficiaries, 
which includes ensuring that a majority of proceeds will be 
allocated to under-served women. 

• We expect this UoP to be aligned with the access to essential 
services and socioeconomic advancement and 
empowerment categories of the ICMA SBP. 

• We view providing low-income women with the means to 
build financial resilience and stability to contribute to SDGs 5 
and 8 by empowering women economically and reducing 
their vulnerability to financial shocks. We understand from 
the issuer that products offered under this UoP category are 
also aimed at women living in poverty, which contributes to 
SDG 1. 

• The focus on women as a target population is particularly 
relevant in the presence of the persistent gender gaps in 
financial inclusion across many regions.  

• Financial exclusion remains a significant challenge globally, 
particularly for women. The World Bank’s Global Findex 
Database indicates that women in developing economies are 
still 9% less likely than men to have a bank account.  

• Additionally, women often face greater vulnerability to 
financial shocks due to lower incomes, limited asset 
ownership and greater domestic responsibilities. These 
disparities are more pronounced in regions with existing 
gender inequalities in economic participation and 
opportunity. 

• The micro-savings products, including both voluntary and 
mandatory savings accounts as well as pension savings 
options, enable women to accumulate financial resources 
and create reserves for future needs or emergencies.  

• Meanwhile, the micro-insurance offerings provide affordable 
protection against risks such as illness, death or natural 
disasters that could otherwise deplete household finances 
and reverse economic progress. 

• We positively view that this UoP targets low-income women 
specifically, which addresses an under-served demographic 
that often faces multiple barriers to financial inclusion.  

• Enabling women to have access to a pool of savings and 
insurance through formal financial services creates a safety 
net, allowing women to build assets and also protecting them 
from unforeseen circumstances. This promotes sustainable 
financial inclusion rather than merely providing temporary 
access to financial services. 

 

Affordable housing 

 

 

• This UoP covers the financing of housing loans for women in 
low-income and rural areas. This is designed to increase 
women’s ownership of physical assets and to enhance 
women’s bargaining power in the household, strengthen their 
ability to access formal credit and provide a foundation for 
long-term financial security. 

• IIX will apply its screening criteria for borrowers under this 
UoP to ensure proceeds impact mainly female beneficiaries, 
which includes ensuring that a majority of proceeds will be 
allocated to under-served women. 

• WLB Series issuances will exclusively include financial 
institutions offering housing loans at or below market rates 
or in compliance with regulatory guidelines. IIX will validate 

• We expect this UoP to be aligned with the affordable housing 
category of the ICMA SBP.  

• We view affordable housing projects to contribute to SDG 11 
(sustainable cities and communities) by enabling affordable 
home ownership for women in low-income and rural areas, 
which supports financial and housing security. We 
understand from the issuer that its projects are also aimed at 
women living in poverty, which contributes to SDGs 1 and 5. 

• We view this UoP to contribute to SDG 5 by supporting 
women’s access to home ownership. The issuer has specified 
that these projects will be targeted at low-income and under-
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affordability through direct borrower interviews and field 
surveys with women end-beneficiaries in low-income and 
rural communities.  

• Additionally, average lending rates and financing terms will 
be monitored to ensure women borrowers receive 
favourable conditions, with this assessment integrated into 
semi-annual impact reporting for transparency. 

served women, who we expect to face greater financial 
hurdles related to housing ownership.  

• The issuer has communicated that loans under this UoP will 
target women in South Asia, Southeast Asia and Sub-Saharan 
Africa, where female land ownership rates typically remain 
below 15%.  

• There are significant barriers to women’s property rights in 
these regions due to cultural norms, financial constraints and 
customary practices that often override formal legal 
protections. Despite existing legal frameworks across these 
regions, women continue to face systemic disadvantages in 
property ownership and inheritance. 

• By facilitating home ownership, this UoP enhances women’s 
economic security while reducing vulnerability to 
displacement.  

• The framework's commitment to monitor average rates for 
housing loans, ensuring they remain below market levels or 
comply with regulatory standards, represents a meaningful 
safeguard to maintain affordability for borrowers.  

 

Agriculture  

• This UoP focuses on empowering women smallholder 
farmers by providing agricultural loans, inputs, tools and 
capacity-building programmes to enhance productivity and 
rural livelihoods. It aims to strengthen their income-
generating capacities, improve food security and address 
gender disparities in accessing resources and financing.  

• Activities include loans; access to seeds and tools; agronomic 
and financial literacy training; and support for post-harvest 
handling, storage and market access. 

• We expect this UoP to be aligned with the food security and 
sustainable food systems category of the ICMA SBP.  

• We understand from the issuer that eligible projects in this 
category will primarily focus on social aspects such as 
enhancing livelihoods, improving food security, increasing 
access to agricultural inputs or markets, and building 
capacity for smallholder farmers and under-served rural 
communities, without specific environmental sustainability 
objectives. 

•  We understand from the issuer that beneficiaries of projects 
under this UoP will include women living in poverty, which 
contributes to SDGs 1 and 5. 

• We view investments in these projects as contributing to 
SDG 5 by addressing gender inequality in agricultural sectors 
while enhancing food security through financing and capacity 
building targeted at female farmers. 

• Across South Asia, Southeast Asia and Sub-Saharan Africa, 
women form a significant share of smallholder farmers yet 
remain significantly disadvantaged in terms of access to 
financial and other resources.  

• Women in South Asia, Southeast Asia and Sub-Saharan 
Africa comprise 40%–70% of the agricultural workforce yet 
own less than 20% of agricultural land and receive under 
10% of agricultural credit. This gender disparity creates a 
20%–30% productivity gap between male and female 
farmers, according to World Bank data. 

• We view this UoP to also contribute to SDG 2 (zero hunger) 
by helping improve agricultural productivity and the 
resulting supply of agricultural outputs.  

• We expect the agronomic and financial literacy training 
activities to support sustainable livelihoods by helping 
women farmers to adapt to changing market and 
environmental conditions. Additionally, we expect the post-
harvest support to help women farmers maximise returns 
and establish connections to formal markets.  

• For microloans financed under this category, further 
information on whether the safeguards described in the 
microlending category also apply to this category would 
provide assurance that social risks associated with 
microlending are also addressed for loans under this 
category.  
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Water, sanitation and hygiene loans  

• This UoP covers the financing of projects related to the 
construction or improvement of household water and 
sanitation infrastructure. 

• This UoP aims to reduce the time burden on women and girls, 
improve health outcomes and provide greater personal 
safety and dignity, particularly for managing menstruation, 
pregnancy-related needs and personal hygiene. 

• IIX will apply its screening criteria for borrowers under this 
UoP to ensure proceeds impact mainly female beneficiaries, 
which includes ensuring that a majority of proceeds will be 
allocated to under-served women. 

• The WLB Series will prioritise allocations in geographies 
identified as having at least medium-high water risk, based on 
the World Resources Institute’s Aqueduct Water Risk Atlas.  

 

• We expect this UoP to be aligned with the sustainable water 
and wastewater management category of the ICMA GBP.  

• We view investments in these projects as contributing to 
SDG 6 (clean water and sanitation) by improving clean water 
and sanitation facilities.  

• We positively view that this UoP will target areas with at 
least medium-high water risk, based on the World Resource 
Institute’s Aqueduct Water Risk Atlas. This targeted 
approach would help to alleviate water-related challenges in 
areas of high need.  

• We expect these projects to create a positive environmental 
outcome by providing reliable supplies of clean water, 
reducing the need for individuals to extract water from 
unsustainable sources. Improved water infrastructure also 
improves resilience to water scarcity and climate change, 
ensuring sustainable water access even in extreme climate 
events.  

• Water scarcity and pollution is a prevalent challenge in less 
developed countries, with climate change further 
exacerbating stress on water resources. Inadequate 
sanitation systems contribute to water pollution, affecting 
ecosystems and biodiversity while also threatening human 
health. 

• The projects under this category help to mitigate negative 
environmental impacts by implementing more efficient 
water delivery systems that reduce water loss and wastage. 
Improved sanitation infrastructure prevents the 
contamination of groundwater and surface waterbodies by 
properly containing and treating household wastewater.  

• Additionally, more efficient water systems have the potential 
to reduce energy consumption associated with water 
pumping and treatment, indirectly lowering GHG emissions. 

• The issuer has not indicated additional requirements, such as 
optimising the energy consumption or reducing leakage 
levels of water-related facilities financed under this UoP.  
Such criteria are included for similar projects under 
international science-based taxonomies to mitigate negative 
environmental impacts.  

 

Clean energy solutions   

• This UoP covers the financing of projects that support the 
deployment of clean energy technologies, such as solar 
systems and energy-efficient appliances, by women-led 
enterprises or female clients.  

• This UoP is designed to lower household emissions, improve 
indoor air quality and ensure women are active participants 
in the green economy transition.  

• IIX will apply its screening criteria for borrowers under this 
UoP to ensure proceeds impact mainly female beneficiaries, 
which includes ensuring that a majority of proceeds will be 
allocated to under-served women. 

• We expect this UoP to be aligned with the renewable energy 
category of the ICMA GBP.  

• We view investments in renewable energy to contribute to 
SDG 7 (affordable and clean energy), especially since the 
projects are primarily intended to be based in countries 
where non-renewable energy sources, such as fossil fuels or 
municipal waste, account for a significant source of the 
energy mix.  

• We view the use of solar-powered systems positively for 
reducing the reliance on fossil fuels for household energy 
needs and supporting the transition to renewable energy at 
the community level.  

• In many developing regions, access to reliable and clean 
energy remains a significant challenge as traditional cooking 
and lighting methods using carbon-intensive fuels contribute 
to indoor air pollution and related health issues, 
disproportionately affecting women who typically spend 
more time on household activities.  

• The transition to solar-powered alternatives directly 
addresses these environmental and health concerns.  

• The issuer has not defined the types of energy-efficient 
appliances to be financed in the framework and the 
framework does not detail any technical requirements for 
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these related activities, which prevents us from assessing 
alignment with the EU taxonomy criteria. 

• IIX has also communicated that eligible projects under this 
UoP category also include electric vehicles, e-mobility 
solutions and improved cookstoves. 

• Clean transportation contributes to SDG 11 by 
decarbonising the transport sector, reducing emissions and 
air pollution.  

• We view fully electric vehicles more positively, as they 
contribute more significantly to climate change mitigation 
than hybrid vehicles, which still generate tailpipe emissions.   

• The provision of improved cookstoves reduces GHG 
emissions and improves air quality, particularly in regions 
such as Sub-Saharan Africa where many households still rely 
on biofuels such as wood as a cooking fuel. 

Sustainable agriculture 
• This UoP covers the financing of loans and training 

programmes for women smallholder farmers that are focused 
on climate-smart agricultural practices.  

• Eligible projects include the use of drought-resistant seeds, 
organic fertilisers and water-efficient irrigation systems. 
Such interventions are designed to build food security, 
support biodiversity and improve the adaptive capacity of 
farming households in climate-stressed regions. 

• The WLB Series will prioritise agricultural borrowers aligned 
with international certification schemes (such as Organic, 
Rainforest Alliance and Fair Trade) while encouraging 
adoption of climate-smart agricultural techniques that meet 
the Climate Bonds Initiative criteria or national equivalents.  

• We expect this UoP to be aligned with the environmentally 
sustainable management of living natural resources and land 
use category of the ICMA GBP.  

• We understand from the issuer that this category will focus 
on projects that demonstrate clear environmental benefits, 
including adoption of climate-resilient farming practices, 
support of agroecological transitions, reduction in chemical 
inputs, organic farming methods, and soil and water 
conservation measures. 

• We view investments in this UoP to contribute to SDG 13 
(climate action) by addressing negative environmental 
impacts associated with agriculture by enabling the 
implementation of climate-smart agricultural activities and 
improving climate resilience of smallholder farmers.  

• According to the World Resource Institute, the agricultural 
sector contributes to 25% of global GHG emissions, making 
interventions to mitigate emissions crucial.  

• Projects funded through this UoP, including rainwater 
harvesting, can reduce reliance on energy-intensive 
irrigation systems, lowering carbon footprints.  

• Adopting climate-smart agricultural practices, such as 
purchasing climate-resilient crop varieties, can make farms 
more resilient to climate change and extreme weather 
events by ensuring stable crop yields despite climate 
vulnerability.  

• Smallholder farmers are typically more vulnerable to 
climate-related risks, but they account for most of the 
agricultural output in several countries in Asia. 

• The framework contains criteria for agricultural borrowers 
that incorporate recognised certification standards and 
climate-smart farming techniques. This approach integrates 
environmental considerations into lending decisions. 

• The alignment with established certification schemes 
provides a verifiable basis for assessing the environmental 
benefits and credibility of the funded activities; however, the 
list of certifications and standards is indicative rather than 
exhaustive.   

 

 

Source: IIX WLB Series framework Source: Sustainable Fitch, World Bank, International Energy Agency  
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Evaluation and Selection Alignment: Excellent 
Company Material Sustainable Fitch’s View 

• Sustainable Fitch understands from IIX that the selection process is 
carried out by IIX’s impact team within the innovative finance team, as 
well as the credit team. The impact team oversees the environmental 
and social functions. 

• IIX’s WLB Series portfolio construction approach consists of three steps: 
borrower origination, due diligence and portfolio finalisation. The 
process entails screening potential qualifying borrowers with a strong 
focus on their ability to empower women through a WLB loan.  

• We consider the evaluation and selection process described by the 
issuer during internal engagement to be clearly outlined. 

• The selection process involves multiple departments, namely the credit 
team and the impact team. The team includes individuals with 
sustainability expertise that is relevant to selection of projects that are 
in line with the environmental and social goals of the bond.  

• There is no information on how selection and approval responsibilities 
are designated; providing such information would support the 
accountability of the evaluation and approval process. 

Source: IIX WLB Series framework Source: Sustainable Fitch 

 
 
 

Use of Proceeds – Other Information Alignment: Excellent 
Company Material Sustainable Fitch’s View 

• In addition to the UoP certificate confirming funds have been applied to 
approved activities that are consistent with the framework submitted by 
each borrower, the loan agreements with all borrowers will include 
impact covenants and restrictions to prevent the use of the proceeds for 
activities listed in IIX’s exclusion list. 

• Sustainable Fitch understand from IIX that its exclusionary criteria 
include:  

− forced or child labour;  

− activities or materials deemed illegal under host country laws or 
international conventions;  

− fossil fuels for electricity and heat production or activities 
prolonging existing fossil fuel-based alternatives; 

− cross-border trade in waste and waste products, unless compliant 
with the Basel Convention and the underlying regulations; 

− destruction of high conservation value areas;  

− radioactive materials and unbounded asbestos fibres;  

− pornography and/or prostitution;  

− racist and/or anti-democratic media;  

− illicit drugs classified products;  

− weapons and munitions; and  

− alcoholic beverages, tobacco, or gambling, casinos and equivalent 
enterprises that form a substantial part of project’s primary 
financed business activities.  

• The issuer has communicated that it will not be using proceeds to 
refinance existing loans. We positively view 100% new financing, as this 
improves the additionality of the UoP. 

• The issuer has a clearly defined exclusionary list of controversial 
activities with negative social or environmental outcomes, which we 
positively view for providing greater assurance that the projects do not 
cause social or environmental harm. 

Source: IIX WLB Series framework Source: Sustainable Fitch 

Management of Proceeds Alignment: Excellent 
Company Material Sustainable Fitch’s View 
• All proceeds will be earmarked for eligible social and green projects and 

managed through a dedicated tracking system that monitors 
disbursements at the borrower level. 

• All bond proceeds are deposited into a designated funding account, one 
of the five accounts established before bond closing, that is maintained 
by the issuer.  

• These accounts – the funding account, collection account, guarantee fee 
reserve account, debt service reserve account and recovery account – 
are used to ensure appropriate tracking, earmarking and movement of 
funds throughout the life of the bond. 

• Unallocated proceeds will only be used for permitted purposes as 
outlined in the bond documentation during the initial 120-day allocation 
window following bond issuance. If proceeds remain undisbursed 

• Bond proceeds will be deposited into a designated funding account 
established for the bond, and we understand from the issuer that SPVs 
will be used to issue the bonds. We consider this physical segregation of 
proceeds as best practice, as it provides assurance that proceeds are 
used only for projects that are in line with the environmental and social 
goals of the bond. 

• We positively view that the UoP allocation is monitored, as this provides 
assurance that they have been disbursed in line with the eligibility 
criteria of the bond.  

• The commitment to reallocating proceeds if borrowers no longer meet 
the eligibility criteria provides assurance that proceeds will only be used 
for financing activities in line with the framework eligibility criteria.  

• Unallocated proceeds will be managed in line with typical market 
practice for liquidity management. 
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Management of Proceeds Alignment: Excellent 
Company Material Sustainable Fitch’s View 

beyond this period, they will be used to redeem an equivalent principal 
amount of bonds at par without interest.  

• In cases where initial transaction costs are lower than projected, excess 
funds will be redirected to its collection account and, subject to 
thresholds, may also be used for redemption purposes through its 
recovery account. This mechanism safeguards against idle capital and 
ensures the proceeds are not misapplied or held indefinitely. 

• Reallocation of proceeds must comply with predefined conditions within 
the framework.  

• IIX commits to conducting assessments on eligibility of all allocated 
proceeds an ongoing basis, annually during the four-year bond tenure. If 
a borrower or project is found to no longer meet the eligibility criteria, or 
if the expected impact is not achieved or is unlikely to be achieved, the 
allocated proceeds will be withdrawn and reallocated to new eligible 
social and/or green projects wherever possible. 

• Borrowers are contractually obligated to provide quarterly UoP 
certificates, to report on impact targets and to participate in annual 
verification exercises, including third-party audits and IIX-led 
confirmation interviews. Misuse of proceeds or failure to meet agreed 
impact conditions can trigger an event of default with clearly defined 
recourse actions. 

• In an event of default, immediate repayment of all outstanding debts, 
including principal and interest, can be demanded and legal actions can 
be taken to enforce the company’s obligations and collect the owed 
amounts. 

Source: IIX WLB Series framework Source: Sustainable Fitch 

Reporting and Transparency Alignment: Excellent 
Company Material Sustainable Fitch’s View 
• On a semi-annual basis, IIX will collect self-reported impact data from 

the underlying borrowers. IIX will use this information to provide 
investors and other partners with semi-annual impact reports on how 
the bond proceeds were used to meet the social and environmental 
objectives of the bond. The borrowers’ actual impact performance will 
be compared to the original impact targets. 

• IIX will verify the borrowers’ self-reported impact data annually through 
in-person, virtual or mobile-enabled stakeholder surveys. IIX will use this 
information to prepare annual impact reports for investors and other 
key partners. 

• IIX will make announcements on the Singapore Exchange in case of any 
material changes to the borrowers that may alter the expected social or 
financial performance of the bond. 

• It has provided an indicative list of output and outcome-based impact 
metrics. These include: 

− the number of female entrepreneurs receiving loans; 

− the value of income generated by female microentrepreneurs and 
SME owners;  

− the number of female clients availing of micro-savings; 

− the value of resilience to economic shocks and stresses for low-
income and rural women due to increased savings and insurance 
coverage;  

− the number of female clients receiving water and sanitation-linked 
loans; 

− the amount of time saved from water and/or sanitation projects; 

− the level of improved or sustained annual agricultural yield; 

− the number of female smallholder farmers receiving agricultural 
loans;  

• IIX has committed to producing allocation and impact reporting, which 
will be shared with investors as part of financial and impact reports on a 
semi-annual basis until the bond matures. The regular reporting will 
ensure that investors are kept up to date on the social and 
environmental impacts of the uses of proceeds throughout the bond’s 
life. 

• We understand from communication with IIX that the financial reports 
will contain the share of unallocated and allocated proceeds as well as 
the amounts allocated to each loan and at the UoP category level. 

• IIX also intends to report on impact metrics at the portfolio, borrower 
and UoP category levels. Its allocation and impact information will 
provide investors with transparency down to the level of loan amounts 
issued by IIX and the impact of borrowing entities but not at more 
granular levels, such as a breakdown of loans made by borrowing entities 
to beneficiaries.  

• We consider the indicative metrics to provide relevant quantifiable 
outcomes on the positive impacts for the end beneficiaries. 

• IIX has committed to annually confirming the impact of its UoP by 
interviewing a sample size of the target population of the bond’s 
proceeds.  

• However, there is no firm commitment to obtain an external verification 
on its allocation and impact reports; having such a commitment would 
provide greater assurance on the information in its post-issuance 
reports.  
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Reporting and Transparency Alignment: Excellent 
Company Material Sustainable Fitch’s View 

− the number of female clients and women-led and/or women-owned 
SMEs transitioning to clean energy; and 

− the amount of avoided CO2 emissions from projects focused on the 
transition to clean energy (ie solar and electric vehicle projects). 

Source: IIX WLB Series framework Source: Sustainable Fitch 
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Relevant UN Sustainable Development Goals 
• 1.2: By 2030, reduce at least by half the proportion of men, women and children of all ages living in poverty in all its 

dimensions according to national definitions. 

• 1.4: By 2030, ensure that all men and women, in particular the poor and the vulnerable, have equal rights to economic 
resources, as well as access to basic services, ownership and control over land and other forms of property, inheritance, 
natural resources, appropriate new technology and financial services, including microfinance. 

 
• 2.3: By 2030, double the agricultural productivity and incomes of small-scale food producers, in particular women, 

indigenous peoples, family farmers, pastoralists and fishers, including through secure and equal access to land, other 
productive resources and inputs, knowledge, financial services, markets and opportunities for value addition and non-farm 
employment. 

 
• 5.5: Ensure women’s full and effective participation and equal opportunities for leadership at all levels of decision-making 

in political, economic and public life. 

 
• 6.1: By 2030, achieve universal and equitable access to safe and affordable drinking water for all. 

• 6.3: By 2030, improve water quality by reducing pollution, eliminating dumping and minimising release of hazardous 
chemicals and materials, halving the proportion of untreated wastewater and substantially increasing recycling and safe 
reuse globally. 

• 6.4: By 2030, substantially increase water-use efficiency across all sectors and ensure sustainable withdrawals and supply 
of freshwater to address water scarcity and substantially reduce the number of people suffering from water scarcity. 

 
• 7.2: By 2030, increase substantially the share of renewable energy in the global energy mix. 

 

 
• 8.3: Promote development-oriented policies that support productive activities, decent job creation, entrepreneurship, 

creativity and innovation, and encourage the formalisation and growth of micro-, small- and medium-sized enterprises, 
including through access to financial services. 

• 8.10: Strengthen the capacity of domestic financial institutions to encourage and expand access to banking, insurance and 
financial services for all. 

 
• 11.1: By 2030, ensure access for all to adequate, safe and affordable housing and basic services and upgrade slums. 

• 11.2: By 2030, provide access to safe, affordable, accessible and sustainable transport systems for all, improving road 
safety, notably by expanding public transport, with special attention to the needs of those in vulnerable situations, women, 
children, persons with disabilities and older persons. 

 
• 13.1: Strengthen resilience and adaptive capacity to climate-related hazards and natural disasters in all countries. 

 

Source: Sustainable Fitch, UN 



 

Impact Investment Exchange Pte Ltd 
Second-Party Opinion   │  13 June 2025 sustainablefitch.com 14 

 

  

 

Financial Institutions 
Non-Bank Financial Institutions  

Singapore 

Appendix A: Orange Bond Principles Alignment 

Alignment with Orange Bond Principles 

The OBP are a set of guidelines for the issuance of orange bonds, which are sustainable debt instruments focused on gender-lens investing.  

To qualify as an orange bond, issuers are expected to align with three overarching principles: gender-positive capital allocation; gender-lens capacity and 
diversity in leadership; and transparency in the investment process and reporting. They must also obtain an external review from a verified approver by the 
Orange Bond Initiative. 

Issuers of orange bonds are required to comply with at least one of the four sub-points under Principle 1 and at least one of the three sub-points under 
Principle 2. They are required to comply with all three sub-points under Principle 3. 

WLB Series Framework: Aligned 

Principle 1 Gender-positive capital allocation: Aligned 

Contribution  
to sub-points 

1a: Financing the development 
and/or provision of products 
and/or services that substantially 
and disproportionately benefit 
women, girls or gender minorities 
including the LGBTQI+ 
community and other groups 
facing gender-based and 
intersectional discrimination. 

1b: Financing projects or 
enterprises with a substantially 
gender diverse and equitable 
workforce, and/or gender-
inclusive value chains, that 
ensure gender-pay equity and 
equal workplace and 
employment-related rights to all 
regardless of gender identity. 

1c: Financing enterprises or 
organisations that are founded 
by, are majority (ie more than 
50%) owned by or whose senior 
leadership (eg C-suite executives, 
key decision-makers and/or 
heads of departments) have more 
than 30% women or gender 
minorities. 

1d: Financing other ESG or SDG-
aligned projects or initiatives that 
are intentionally designed to 
substantially and 
disproportionately have a 
positive net impact on women, 
girls or gender minorities. 

Yes No No No 

Company 
material 

• Proceeds from the bond will 
be used to finance projects 
that will create positive 
social outcomes, including 
gender equality.  

• The bond’s eligibility criteria 
for projects funded include 
target populations such as 
under-served, low-income 
women in developing 
countries.  

• There was insufficient 
information for us to assess 
the alignment of the eligible 
companies to be financed 
under this framework against 
this principle.  

• There was insufficient 
information for us to assess 
alignment of the eligible 
companies to be financed 
under this framework against 
this principle.   

• All eligible projects are 
categories eligible under the 
ICMA SBP, and not 
intentionally designed as 
specific projects.  

Sustainable 
Fitch’s view 

• We consider IIX to meet sub-point 1a, and thus be aligned with Principle 1. The eligibility criteria outline a clear commitment to 
promoting gender equality and women’s empowerment by requiring at least 70% of loan proceeds to each borrowing entity to go to 
under-served, low-income women in lower-middle- and upper-middle-income countries (as classified by the World Bank) or to 
ringfence loans to products where the majority of beneficiaries are women. The eligible green projects financed by issuances under 
this framework will include a covenant for at least 70% of proceeds to target under-served women, further ensuring alignment to 
sub-point 1a. 

Principle 2 Gender-lens capacity and diversity in leadership: Aligned 

Contribution  
to sub-points 

2a: Over 30% of the issuer’s leadership team 
(eg the board, the officers and/or the 
investment committee) are women and/or 
gender minorities. 

2b: Over 30% of the issuer’s team working 
on the core functions of the orange bond (eg 
structuring, due diligence, portfolio 
management, investor relations and/or 
reporting) are women and/or gender 
minorities. 

2c: The issuer’s leadership team and/or team 
working on the core functions of the orange 
bond includes women and/or gender 
minorities from the same ethnicity as the 
target population in one or more regions 
where proceeds of the orange bonds will be 
allocated. 

Yes Yes Yes 

Company 
material 

• IIX was founded by a woman. 

• Women hold over 50% ownership in IIX. 

• Forty percent of the investment 
committee are women. 

• Seventy-three percent of the WLB team 
are women. 

• 17 members (57%) of the WLB team are 
women who have the same cultural 
backgrounds as where the beneficiaries 
will be located. 

 

Sustainable 
Fitch’s view 

• We consider IIX to meet all three criteria under Principle 2. We view the inclusion of women in the portfolio management and core 
functions of issuing bonds under this framework as socially positive. The high share of women as decision-makers contributes 
towards making investment decisions that contribute towards its gender-lens objective. 

• We consider IIX to meet sub-point 2a, as over 30% of its leadership team are women. IIX was founded by Durreen Shahnaz, a female 
entrepreneur. Women collectively have more than 50% of equity ownership in IIX, giving them controlling interest in the company. 
The investment committee, which approves the final portfolio of entities, the allocation amounts and lending rates, has two women 
(40%) in its five-member team.  
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• We consider IIX to meet sub-point 2b, as over 30% of the WLB team that works on the core functions of issuing bonds under this 
framework are women. There are 22 women (73%) out of the 30 members. The WLB team contains three smaller teams – the finance 
operations, innovative finance and credit portfolio management teams. The finance operations team manages the financial and 
administrative work for bonds. The credit portfolio management and the impact team, which is within the innovative finance team, 
are involved in the evaluation and selection of qualifying borrowers for loan disbursements. The rest of the innovative finance team 
has responsibilities including structuring, investor relations, and supporting impact assessments during the selection and evaluation 
process.  

• We consider IIX to meet sub-point 2c. IIX has communicated that the WLB Series focuses on beneficiaries from South Asia, Southeast 
Asia and Sub-Saharan Africa. The WLB team includes women who share similar cultural backgrounds with these beneficiaries. We 
understand from the developers of the OBP that sub-point 2c is focused on shared ethnic cultural experience that can be expressed 
through commonalities in nationality, languages spoken and religion, all of which we have assessed here.  

• The 30-member WLB team comprises members who are South Asian, Southeast Asian and East African. The team includes 12 South 
Asian women (40%), four Southeast Asian women from the Philippines and India (13%), and one Kenyan woman (3%). 

Principle 3 Transparency in the investment process and reporting: Aligned  

Contribution to 
sub-points 

3a: Transparency in investment process – to 
ensure a continued gender-lens approach is 
adopted in line with Principles 1 and 2, 
providing investors with an upfront 
framework at the time of the issuance of the 
orange bonds on: 

• the intended impact of the orange 
bonds; 

• the process through which the projects, 
enterprises or other objectives for which 
the orange bond proceeds will be used 
were or will be selected, including how 
they were or will be evaluated for 
consistency with the principles; and 

• how the use of the proceeds of the 
orange bonds will be monitored over the 
life of the bonds for consistency with 
Principle 1, as well as the “do no 
significant harm” principle. 

3b: Transparency in impact measurement – 
during the life of the orange bonds, 
conducting an annual confirmation of the 
impact (output, outcomes, impact) achieved 
by the bonds through interviews, surveys or 
other means of collecting data directly from 
a sample size of the target population of the 
bond proceeds (ie women, girls, gender 
minorities, or other individuals experiencing 
gender-equality-related outcomes or 
impact). 

3c: Transparency in reporting – during the 
life of the orange bonds, providing investors 
with annual reports on: 

• gender-equality impact achieved using 
gender-disaggregated metrics (ie metrics 
that are measured, tabulated and 
presented separately by gender); and  

• the substantial and intentional impact 
experienced by women, girls and gender 
minorities as a result of the application 
of the orange bond proceeds. 

Yes Yes Yes 

Company 
material 

• IIX has provided a list of positive social 
outputs and outcomes. 

• IIX’s WLB Series portfolio construction 
approach describes the selection process 
for qualifying borrowers. 

• IIX will monitor the allocation of 
proceeds by the qualifying borrowers 
semi-annually. 

• IIX will verify the qualifying borrowers’ 
self-reported impact data directly with a 
sample size of the target population 
annually. 

• IIX commits to providing investors with 
impact reports semi-annually until bond 
maturity. 

Sustainable 
Fitch’s View 

• We consider IIX to meet all three criteria under Principle 3. 

• We consider IIX to meet sub-point 3a, as it has provided a clear description of the intended social impact of its uses of proceeds, 
alongside its evaluation and selection process for borrowers and the process by which it intends to monitor the uses of proceeds. It 
has an indicative list of gender-disaggregated output metrics, providing clarity on the intended positive social impact of its uses of 
proceeds for each borrower and UoP category. 

• IIX has clearly defined its process for selecting qualifying borrowers in its WLB Series’ approach to portfolio construction. We 
understand from IIX that to select qualifying borrowers, it shortlists around 100 entities from a pool of between 800 and 1,000 
entities. It assesses the potential social impact that the shortlisted entities can have on women using impact and negative screening 
criteria. IIX conducts a desk assessment and in-person or virtual meetings, before finalising its portfolio of qualifying borrowers. 

• IIX has committed to monitoring the allocation of the uses of proceeds throughout the life of the bond. It requires qualifying 
borrowers to provide quarterly UoP certificates. If a qualifying borrower does not align with the agreed UoP set out in the loan 
agreement, an event of default will apply. In the event of default, immediate repayment of all outstanding debts, including principal 
and interest, can be demanded, and legal actions can be taken to enforce the company’s obligations and collect the owed amounts.  

• IIX has also defined an exclusionary list of controversial environmental and social activities, which provides greater assurance that 
the activities engaged in by the qualifying borrowers do not cause environmental or social harm. 

• We consider IIX to meet sub-point 3b, as it commits to verifying its qualifying borrowers’ self-reported impact data annually by 
confirming this impact with testing conducted on a sample size of the target population. It intends to collect these data through in-
person surveys, virtual surveys and/or mobile-enabled stakeholder surveys (ie through its data collection platform, IIX Values). 
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• We consider IIX to meet sub-point 3c, as it commits to reporting to investors gender-disaggregated impact metrics showing its 
positive impact on women semi-annually and annually. The impact metrics it intends to report are listed within its portfolio-level 
gender lens and sustainable impact framework.   

Source: Sustainable Fitch, IIX WLB series framework 
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Appendix B: Principles and Guidelines 

Type of Instrument: Sustainability 

Four Pillars  

1) Use of Proceeds (UoP) Yes 

2) Project Evaluation & Selection Yes 

3) Management of Proceeds Yes 

4) Reporting Yes 
  

Independent External Review Provider  

Second-party opinion Yes 

Verification No 

Certification No 

Scoring/Rating No 

Other n.a. 
  

1) Use of Proceeds (UoP)  

UoP as per Green Bond Principles (GBP)  

Renewable energy Yes 

Energy efficiency No 

Pollution prevention and control No 

Environmentally sustainable management of living natural resources and land use Yes 

Terrestrial and aquatic biodiversity conservation No 

Clean transportation Yes 

Sustainable water and wastewater management Yes 

Climate change adaptation No 

Certified eco-efficient and/or circular economy adapted products, production technologies and 
processes 

No 

Green buildings No 

Unknown at issuance but currently expected to conform with GBP categories, or other eligible 
areas not yet stated in GBP 

No 

Other n.a. 
  

UoP as per Social Bond Principles (SBP)  

Affordable basic infrastructure  No 

Access to essential services  Yes 

Affordable housing Yes 

Employment generation (through SME financing and microfinancing) Yes 

Food security  Yes 

Socioeconomic advancement and empowerment No 

Unknown at issuance but currently expected to conform with SBP categories, or other eligible 
areas not yet stated in SBP 

n.a. 

  

Target Populations  

Living below the poverty line Yes 

Excluded and/or marginalised populations and/or communities No 

People with disabilities No 
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Type of Instrument: Sustainability 

Migrants and/or displaced persons No 

Undereducated  No 

Under-served, owing to a lack of quality access to essential goods and services  Yes 

Unemployed and/or workers affected by climate transition No 

Women and/or sexual and gender minorities Yes 

Aging populations and vulnerable youth No 

Other vulnerable groups, including as a result of natural disasters, climate change, and/or climate 
transition projects that cause or exacerbate socioeconomic inequity 

Yes 

Other Under-served women from low-income, rural or semi-
urban, minority or other forms of gender-based 

discriminated communities, and women smallholder 
farmers. 

  

2) Project Evaluation and Selection  

Evaluation and Selection  

Credentials on the issuer’s social and green objectives Yes 

Documented process to determine that projects fit within defined categories  Yes 

Defined and transparent criteria for projects eligible for sustainability bond proceeds Yes 

Documented process to identify and manage potential ESG risks associated with the project Yes 

Summary criteria for project evaluation and selection publicly available Yes 

Other n.a. 
  

Evaluation and Selection, Responsibility and Accountability  

Evaluation and selection criteria subject to external advice or verification No 

In-house assessment Yes 

Other n.a. 
  

3) Management of Proceeds  

Tracking of Proceeds  

Sustainability bond proceeds segregated or tracked by the issuer in an appropriate manner Yes 

Disclosure of intended types of temporary investment instruments for unallocated proceeds No 

Other n.a. 
  

Additional Disclosure  

Allocations to future investments only Yes 

Allocations to both existing and future investments No 

Allocation to individual disbursements Yes 

Allocation to a portfolio of disbursements No 

Disclosure of portfolio balance of unallocated proceeds Yes 

Other n.a. 

  

4) Reporting  

UoP Reporting  

Project-by-project No 

On a project portfolio basis Yes 

Linkage to individual bond(s) Yes 
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Type of Instrument: Sustainability 

Other n.a. 
  

UoP Reporting/Information Reported  

Allocated amounts Yes 

Sustainability bond-financed share of total investment No 

Other n.a. 
  

UoP Reporting/Frequency  

Annual No 

Semi-annual Yes 

Other n.a. 
  

Impact Reporting 
 

Project-by-project No 

On a project portfolio basis Yes 

Linkage to individual bond(s) Yes 

Other n.a. 
  

Impact Reporting/Information Reported (exp. ex-post)  

GHG emissions/savings No 

Energy savings  No 

Decrease in water use No 

Other ESG indicators  • Number of women lifted above the poverty line. 

• Number of loans disbursed to low-income women. 

• Number of women provided with access to 
financial services. 

• Number of women benefitting from measures to 
mitigate and adapt to the consequences of climate 
change. 

• Number of women farmers supported. 

• Percentage increase in agricultural yield. 

• Number of households with improved access to 
sanitation. 

• Number of women benefitting from micro-
insurance products and services. 

• Number of women receiving clean energy loans. 

• Number of dependents able to enrol in secondary 
education. 

• Percentage of portfolio directed to women. 

• Number of under-served women, women-led 
and/or women-owned enterprises supported. 

• Number of people with access to clean water and 
sanitation. 

• Number of clean energy installations and devices 
financed. 

• Avoided GHG emissions (tCO2e). 

• Amount of clean energy produced. 

• Number of people with access to clean energy 
services. 

• Number of jobs created for women. 

• Number of entrepreneurs supported. 
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Type of Instrument: Sustainability 

• Number of jobs created for low-income women. 

• Number of local SME suppliers and smallholder 
farmers incorporated in the supply chain. 

• Number of women accessing housing finance. 

• Number of smallholder farmers financed who 
practice climate-smart agriculture. 

Impact Reporting/Frequency  

Annual Yes 

Semi-annual Yes 

Other n.a. 
  

Means of Disclosure  

Information published in financial report Yes 

Information published in ad hoc documents Yes 

Information published in sustainability report No 

Reporting reviewed  No 

Other n.a. 

Note: n.a. – not applicable. 
Source: Sustainable Fitch, ICMA 
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Appendix C: Definitions 

 

  

Term Definition 

Debt types  

Green Proceeds will be used for green projects and/or environmental-related activities as identified in the 
instrument documents. The instrument may be aligned with ICMA Green Bond Principles or other 
principles, guidelines or taxonomies. 

Social Proceeds will be used for social projects and/or social-related activities as identified in the instrument 
documents. The instrument may be aligned with ICMA Social Bond Principles or other principles, 
guidelines or taxonomies. 

Sustainability Proceeds will be used for a mix of green and social projects and/or environmental and social-related 
activities as identified in the instrument documents. The instrument may be aligned with ICMA 
Sustainability Bond Guidelines or other principles, guidelines, taxonomies. 

Sustainability-linked Financial and/or structural features are linked to the achievement of pre-defined sustainability objectives. 
Such features may be aligned with ICMA Sustainability-linked Bond Principles or other principles, 
guidelines or taxonomies. The instrument is often referred to as an SLB (sustainability-linked bond) or SLL 
(sustainability-linked loan). 

Conventional Proceeds are not destined for any green, social or sustainability project or activity, and the financial or 
structural features are not linked to any sustainability objective. 

Other Any other type of financing instrument or a combination of the above instruments. 

  

Standards  

ICMA  International Capital Market Association. In the Second-Party Opinion we refer to alignment with ICMA’s 
Bond Principles: a series of principles and guidelines for green, social, sustainability and sustainability-
linked bonds.  

LMA, LSTA and APLMA Loan Market Association (LMA), Loan Syndications and Trading Association (LSTA) and Asia Pacific Loan 
Market Association (APLMA). In the Second-Party Opinion we refer to alignment with Sustainable Finance 
Loan Principles: a series of principles and guidelines for green, social and sustainability-linked loans. 

EU Green Bond Standard  A set of voluntary standards created by the EU to "enhance the effectiveness, transparency, accountability, 
comparability and credibility of the green bond market". 

Source: Sustainable Fitch, ICMA, UN, EU Technical Expert Group 

https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance_en
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Appendix D: Second-Party Opinion Methodology 
Second-Party Opinion 

Second-Party Opinions (SPO) are a way for issuers to obtain an independent external review on 
their green, social, sustainability and sustainability-linked instruments.  

As per the ICMA Guidelines for External Reviewers, an SPO entails an assessment of the 
alignment of the issuer’s green, social, sustainability or sustainability-linked bond or loan 
issuance, framework or programme with the relevant principles. For these purposes, 
“alignment” should refer to all core components of the relevant principles.  

Sustainable Fitch analysts vary the analysis based on the type of instruments, to consider whether 
there are defined uses of proceeds or KPIs and sustainability performance targets. The analysis is 
done on a standalone basis, separate to the entity.  

Analytical Process 

The analysis considers all available relevant information (ESG and financial). The reports 
transparently display the sources of information analysed for each section and provide a line-
by-line commentary on the sub-factors analysed. The ESG analysts working on an SPO will also 
engage directly with the issuer to acquire any additional relevant information not already in the 
public domain or in instrument-related documentation. 

An important part of the analysis is the assessment of the E and S aspects of the use of proceeds. 
In addition to the alignment with ICMA Principle and Guidelines, the analysis may also refer to 
major taxonomies (eg the EU taxonomy for E aspects, and the UN Sustainable Development 
Goals for S aspects).  

Once the analyst has completed the analysis, with commentary for the related SPO, it is 
submitted to the approval committee, which reviews it for accuracy and consistency. Based on 
issuer preference and mandate, an SPO can be monitored (annually or more frequently, if new 
information becomes available) or on a point-in-time basis.  

Scale and Definitions 

 ESG Framework 

Excellent Sustainable finance framework and/or debt instrument structure is fully aligned to 
all relevant core international principles and guidelines. Practices inherent to the 
structure meet excellent levels of rigour and transparency in all respects and are well 
in excess of the standards commonly followed by the market. 

Good Sustainable finance framework and/or debt instrument structure is fully aligned to 
all relevant core international principles and guidelines. Practices inherent to the 
structure meet good levels of rigour and transparency; in some instances, they go 
beyond the standards commonly followed by the market. 

Aligned Sustainable finance framework and/or debt instrument structure is aligned to all 
relevant core international principles and guidelines. Practices inherent to the 
structure meet the minimum standards in terms of rigour and transparency 
commonly followed by the market. 

Not Aligned 

 

Sustainable finance framework and/or debt instrument structure is not aligned to 
relevant core international principles and guidelines. Practices inherent to the 
structure fall short of common market practice. 

Source: Sustainable Fitch 
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SOLICITATION STATUS 

The Second-Party Opinion was solicited and assigned or maintained by Sustainable Fitch at the request of 
the entity. 

 

 

 

 

 

A Sustainable Fitch ESG Analytical Product (ESG Product) provides an assessment of the Environmental, Social and/or Governance (“E”, “S” and 
“G”) qualities of an issuer and/or its financial instruments or securities. ESG Products include without limitation  ESG ratings, ESG scores, ESG 
second-party opinions and other ESG assessments, opinions and data-related products, among other ESG Products. An ESG Product is not a 
credit rating. ESG Products are provided by Sustainable Fitch, a Fitch Solutions company, and an affiliate of Fitch Ratings. Sustainable Fitch has 
established specific policies and procedures intended to avoid creating conflicts of interest and compromising the independence or integrity of 
Fitch Ratings’ credit rating activities and Sustainable Fitch’s ESG Product generation activities. For a description of the methodology, limitations 
and disclaimers relating to Sustainable Fitch’s ESG Products, please use this link: www.sustainablefitch.com . 

Please note that individuals identified in an ESG Product report are not responsible for the opinions stated therein and are named for contact 
purposes only. A report regarding an ESG Product is neither a prospectus nor a substitute for the information assembled, verified and presented 
to investors by the issuer and its agents in connection with the sale of financial instruments and securities. ESG Products are not considered 
investment advice and they are not and should not be considered as a replacement of any person’s own assessment of the ESG factors related 
to a financial instrument or an entity. Sustainable Fitch does not represent, warrant or guarantee that an ESG Product will fulfil any of your or 
any other person’s particular purposes or needs. Sustainable Fitch does not recommend the purchase or sale of financial instruments or 
securities or give investment advice or provide any legal, auditing, accounting, appraisal or actuarial services. ESG Products are not an opinion 
as to the value of financial instruments or securities. Sustainable Fitch does not audit or verify the accuracy of the information provided to it by 
any third party for the purpose of issuing an ESG Product, including without limitation issuers, their representatives, accountants and legal 
advisors and others. Sustainable Fitch does not represent, warrant or guarantee the accuracy, correctness, integrity, completeness or timeliness 
of any part of the ESG Product. The information in an ESG Product report is provided "as is" without any representation or warranty of any kind, 
and Sustainable Fitch does not represent or warrant that the report or any of its contents will meet any of the requirements of a recipient of the 
report. Sustainable Fitch does not provide a limited or reasonable assurance on any information presented in an ESG Product report. 

Sustainable Fitch receives fees from entities and other market participants who request ESG Products in relation to the analysis conducted to 
assign an ESG Product to a given financial instrument and/or entity. The assignment, publication, or dissemination of an ESG Product by 
Sustainable Fitch shall not constitute a consent by Sustainable Fitch to use its name as an expert in connection with any registration statement 
filed under the United States securities laws, the Financial Services and Markets Act of 2000 of the United Kingdom, or the securities laws of 
any particular jurisdiction. 

ESG Products offered to clients in Australia. ESG Products in Australia are available only to wholesale clients (as defined in section 761G and 
761GA of the Corporations Act (Cth) (the “Act”)) in Australia. Information related to ESG Products published by Sustainable Fitch is not 
intended to be used by persons who are retail clients within the meaning of section 761G and 761GA of the Act (“Retail Clients”) in Australia. 
No one shall distribute, disclose or make references to any information related to ESG Products in a manner which is intended to (or could 
reasonably be regarded as being intended to) influence a Retail Client in making a decision in relation to a particular financial product (as defined 
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