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SECTION I - GENERAL  

 

DEFINITIONS AND ABBREVIATIONS 

 

Unless the context otherwise indicates, all references in this Prospectus to “Issuer”, “our Company”, “the Company” or 

“Indel” are to Indel Money Limited, a company incorporated under the Companies Act, 1956, registered as non-deposit 

taking non-banking financial company with the Reserve Bank of India under Section 45-IA of the Reserve Bank of India 

Act, 1934. The Registered Office is situated at Office No.301, Floor No.3, Sai Arcade N.S Road, Mulund West, Mumbai 

400 080, Maharashtra, India. 

  

Unless specified elsewhere or the context otherwise indicates, all references in this Prospectus to “we” or “us” or “our” or 

“Issuer” are to our Company. 

 

Unless the context otherwise indicates or implies, the following terms have the following meanings in this Prospectus, and 

references to any legislation, act, regulation, rules, guidelines or policies shall be to such legislation, act, regulation, rules, 

guidelines or policies as amended from time to time.  

 

Company Related Terms  

 

Term Description 

AoA/ Articles/ Articles of 

Association 

Articles of Association of our Company, as amended from time to time. 

Audited Financial Statements  The Audited Financial Statements of the Company comprising of Audited Financial 

Statements for the financial year ending March 31, 2023, Audited Financial Statements 

for the financial year ending March 31, 2022 and Audited Financial Statements for the 

financial year ending March 31, 2021. 

Audited Financial Statements 

for Fiscal 2023 

The annual balance sheet as at March 31, 2023 and the annual statement of profit and loss 

for the year ended 2023 and the annual statement of cash flows for the year ended 2023 

and the annual statement of changes in equity for the year ended 2023 prepared by the 

Company in accordance with the Indian Accounting Standards (Ind AS) specified under 

section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting 

Standards) Rules, 2015, as amended. 

Audited Consolidated 

Financial Statements for 

Fiscal 2022 

The annual consolidated balance sheet as at March 31, 2022 and the annual consolidated 

statement of profit and loss for the year ended 2022 and the annual consolidated statement 

of cash flows for the year ended 2022 and the annual consolidated statement of changes 

in equity for the year ended 2022 prepared by the Company in accordance with the Indian 

Accounting Standards (Ind AS) specified under section 133 of the Companies Act, 2013 

read with the Companies (Indian Accounting Standards) Rules, 2015, as amended. 

Audited Standalone Financial 

Statements for Fiscal 2022 

The annual standalone balance sheet as at March 31, 2022 and the annual standalone 

statement of profit and loss for the year ended 2022 and the annual standalone statement 

of cash flows for the year ended 2022 and the annual standalone statement of changes in 

equity for the year ended 2022 prepared by the Company in accordance with the Indian 

Accounting Standards (Ind AS) specified under section 133 of the Companies Act, 2013 

read with the Companies (Indian Accounting Standards) Rules, 2015, as amended. 

Audited Financial Statements 

for Fiscal 2022 

Audited Consolidated Financial Statements for Fiscal 2022 and Audited Standalone 

Financial Statements for Fiscal 2022 

Audited Consolidated 

Financial Statements for 

Fiscal 2021 

The annual consolidated balance sheet as at March 31, 2021 and the annual consolidated 

statement of profit and loss for the year ended 2021 and the annual consolidated statement 

of cash flows for the year ended 2021 and the annual consolidated statement of changes 

in equity for the year ended 2021 prepared by the Company in accordance with 

accounting principles generally accepted in India (IGAAP). 

Audited Standalone Financial 

Statements for Fiscal 2021 

The annual standalone balance sheet as at March 31, 2021 and the annual standalone 

statement of profit and loss for the year ended 2021 and the annual standalone statement 

of cash flows for the year ended 2021 and the annual standalone statement of changes in 

equity for the year ended 2021 prepared by the Company in accordance with accounting 

principles generally accepted in India (IGAAP). 

Audited Financial Statements 

for Fiscal 2021 

Audited Consolidated Financial Statements for Fiscal 2021 and Audited Standalone 

Financial Statements for Fiscal 2021 

Auditor/ Statutory Auditor Bhatter & Company, Chartered Accountants. 

Asset Under Management/ For the half year period ended September 30, 2023, March 31, 2023 and March 31, 2022, 
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Term Description 

AUM AUM represents gross loans including interest receivables without considering the impact 

of impairment loss allowance and impact of effective interest rate in accordance with IND 

AS on standalone and consolidated basis, respectively. 

 

For the year ended as on March 31, 2021 AUM represents aggregate value of outstanding 

loans before adjustment for provisions for NPA in accordance with IGAAP.  

Board/Board of Directors Board of directors of our Company or any duly constituted committee thereof. 

Company Secretary and 

Compliance Officer 

The company secretary and compliance officer of our Company, i.e., Hanna P. Nazir. 

Corporate Office Indel House, Changampuzha Nagar South Kalamassery, Ernakulam 682033, Kerala, India.  

Equity Shares Equity shares of face value of ₹ 10 each of our Company. 

Group Companies M-Star Satellite Communications Private Limited, M-Star Heritage Hotels Private Limited, 

Indel Automotives Private Limited and M-Star Hotels Private Limited. 

KMP/Key Managerial 

Personnel 

The key managerial personnel of our Company in accordance with the provisions of the 

Companies Act, 2013. For details, see “Our Management” on page 112. 

Limited Review Report Report dated November 14, 2023 on the Unaudited Financial Results, prepared by the 

Statutory Auditor.  

Loan Assets Assets under financing activities. 

Memorandum/ MoA/ 

Memorandum of Association 

Memorandum of association of our Company, as amended from time to time. 

NBFC Non-banking financial company as defined under Section 45-IA of the RBI Act, 1934. 

NCD Sub-Committee The committee of the Board of Directors of the Company constituted for the purposes of, 

inter alia, issuance of debentures of the Company.  

Promoter Indel Corporation Private Limited.  

Promoter Group Includes such persons and entities constituting the promoter group of our Company 

pursuant to Regulation 2 (1) (ff) of the SEBI NCS Regulations 

Registered Office The registered office of our Company is situated at Office No.301, Floor No.3, Sai Arcade 

N.S Road, Mulund West, Mumbai - 400 080, Maharashtra, India. 

Risk Management Committee The committee of the Board of Directors of the Company constituted for the purposes of 

inter alia, to assist the Board in the execution of its risk management accountabilities. For 

further details, see “Our Management” on page 112. 

RoC Registrar of Companies, Mumbai, Maharashtra. 

Shareholders The shareholders of our Company. 

Senior Management 

Personnel or SMP 

Senior Management Personnel of our Company in accordance with definition of Senior 

Management in Regulation 2(1)(iia) of the SEBI NCS Regulations, as described in “Our 

Management” on page 112. 

Unaudited Financial Results Unaudited Financial Results of the Company for the quarter and half year ended 

September 30, 2023 prepared by our Company in the manner and format required by the 

SEBI Listing Regulations which has been subjected to limited review as described under 

SEBI Listing Regulations. 

 

Issue Related Terms 

 

Term Description 

Abridged Prospectus A memorandum containing the salient features of this Prospectus 

Acknowledgement Slip The slip or document issued by the Designated Intermediary to an Applicant as proof of 

registration of the Application Form 

Allotment Advice The communication sent to the Allottees conveying the details of NCDs allotted to the 

Allottees in accordance with the Basis of Allotment. 

Allot/ Allotment/ Allotted The issue and allotment of the NCDs to successful Applicants pursuant to the Issue.  

Allottee(s) The successful Applicant to whom the NCDs are being/have been Allotted pursuant to 

the Issue. 

Applicant/Investor Any prospective applicant who makes an Application pursuant to this Prospectus and the 

Application Form. 

Application Supported by 

Blocked Amount/ Application/ 

ASBA Application 

 

An application (whether physical or electronic) to subscribe to the NCDs offered pursuant 

to the Issue by submission of a valid Application Form and authorising the relevant SCSB 

to block the Application Amount in the relevant ASBA Account and will include 

application made by UPI Investors using UPI where the Application amount will be 
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Term Description 

blocked upon acceptance of UPI Mandate Request by UPI Investors, which will be 

considered as the application for Allotment in terms of this Prospectus. 

Application Amount The aggregate value of NCDs applied for, as indicated in the Application Form for the 

Issue. 

Application Form/ 

ASBA Form 

Form in terms of which an Applicant shall make an offer to subscribe to NCDs through 

the ASBA process and which will be considered as the Application for Allotment of 

NCDs and in terms of this Prospectus. 

Application Supported by 

Blocked Amount/ASBA 

The Application (whether physical or electronic) used by an ASBA Applicant to make 

an Application by authorising the SCSB to block the Application Amount in the specified 

bank account maintained with such SCSB 

ASBA Account A bank account maintained with an SCSB by an Applicant, as specified in the 

Application Form submitted by the Applicant for blocking the Application Amount 

mentioned in the relevant ASBA Form and includes a bank account maintained by a UPI 

Investor linked to a UPI ID, which is blocked upon acceptance of a UPI Mandate Request 

made by the UPI Investor using the UPI Mechanism. 

Base Issue ₹10,000 Lakhs. 

Basis of Allotment The basis on which NCDs will be allotted to successful applicants under the Issue and 

which is described in “Issue Procedure – Basis of Allotment” on page 236. 

Broker Centres Broker centres notified by the Stock Exchange, where Applicants can submit the 

Application Forms (including ASBA Forms under UPI in case of UPI Investors) to a 

Trading Member. The details of such broker centres, along with the names and contact 

details of the Trading Members are available on the website of the Stock Exchange and 

updated from time to time. 

Business Days All days excluding Saturdays, Sundays or a public holiday in India or at any other 

payment centre notified in terms of the Negotiable Instruments Act, 1881. 

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

demat account. 

Collection Centres Centres at which the Designated Intermediaries shall accept the Application Forms, being 

the Designated Branch for SCSBs, Specified Locations for the Syndicate, Broker Centres 

for registered brokers, Designated RTA Locations for CRTAs and Designated CDP 

Locations for CDPs. 

Collecting Depository 

Participants/CDPs 

A depository participant, as defined under the Depositories Act, 1996 and registered 

under the SEBI Act and who is eligible to procure Applications at the Designated CDP 

Locations in terms of the SEBI Master Circular. 

Collecting Registrar and 

Share Transfer Agents/ 

CRTAs 

Registrar and share transfer agents registered with SEBI and eligible to procure 

Applications at the Designated RTA Locations in terms of the SEBI Master Circular. 

Credit Rating Agency For the present Issue, the credit rating agency being, Crisil Ratings Limited (A subsidiary 

of CRISIL Limited) 

Coupon Rate / Interest Rate The aggregate rate of interest payable in connection with the NCDs in accordance with 

this Prospectus. For further details, see “Issue Structure” on page 193. 

Crisil Crisil Ratings Limited (A subsidiary of CRISIL Limited).  

Debenture Trust Deed The trust deed to be executed by our Company and the Debenture Trustee for creating 

the security over the NCDs issued under the Issue. 

Debenture Trusteeship 

Agreement 

Debenture Trusteeship Agreement dated December 30, 2023 entered into between our 

Company and the Debenture Trustee.  

Debentures/ NCDs Secured, redeemable, non-convertible debentures issued pursuant to this Prospectus. 

Deemed Date of Allotment The date on which the Board or a duly authorised committee approves the Allotment of 

NCDs. All benefits relating to the NCDs including interest on the NCDs shall be available 

to the investors from the Deemed Date of Allotment. The actual Allotment of NCDs may 

take place on a date other than the Deemed Date of Allotment. 

Demographic Details The demographic details of an Applicant such as his address, bank account details, 

category, PAN, UPI ID, etc. for printing on refund/interest orders or used for refunding 

through electronic mode as applicable. 

Depositories Act The Depositories Act, 1996. 

Depository(ies) National Securities Depository Limited and/or Central Depository Services (India) 

Limited. 
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Term Description 

Designated Branches Such branches of the SCSBs which shall collect the Application Forms, a list of which is 

available on the website of the SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such 

other weblink as may be prescribed by SEBI from time to time. 

Designated CDP Locations Such centres of the Collecting Depository Participants where Applicants can submit the 

Application Forms. The details of such Designated CDP Locations, along with the names 

and contact details of the CDPs are available on the website of the Stock Exchange and 

updated from time to time. 

Designated Date The date on which the Registrar to the Issue issues instruction to SCSBs for unblocking 

of funds from the ASBA Accounts to the Public Issue Account in terms of the Prospectus, 

the Public Issue Account and Sponsor Bank Agreement and following which the Board, 

shall Allot the NCDs to the successful Applicants. 

Designated Intermediaries The Members of the Syndicate, SCSBs, Registered Stock Brokers, Trading Members, 

RTAs and CDPs who are authorized to collect Application Forms from the Applicants, 

in relation to the Issue. 

Designated Stock Exchange/ 

DSE 

BSE Limited.  

Designated RTA Locations Such centres of the RTAs where Applicants can submit the Application Forms (including 

Application Forms by UPI Investors under the UPI Mechanism). The details of such 

Designated RTA Locations, along with the names and contact details of the RTAs are 

available on the website of the Stock Exchange and updated from time to time. 

DP/Depository Participant A depository participant as defined under the Depositories Act. 

Direct Online Application The application made using an online interface enabling direct application by Investors 

to a public issue of their debt securities with an online payment facility through a 

recognised stock exchange. This facility is available only for demat account holders who 

wish to hold the NCDs pursuant to the Issue in dematerialised form. Please note that the 

Applicants will not have the option to apply for NCDs under the Issue, through the direct 

online applications mechanism of the Stock Exchange. 

Draft Prospectus 

 

The draft prospectus dated January 3, 2024 was filed with the Stock Exchange and with 

SEBI for receiving public comments, in accordance with the provisions of the Companies 

Act, 2013 and the SEBI NCS Regulations. 

Existing Secured Creditors IDFC First Bank Limited, State Bank of India, Dhan Laxmi Bank Limited, Indian Bank, 

Karur Vysya Bank Limited, Cholamandalam Investment and Finance Company Limited, 

Hinduja Leyland Finance Limited, STCI Finance Limited, Northern Arc Capital Limited, 

The South Indian Bank Limited, DCB Bank Limited, JM Financial Products Limited the 

secured debenture holders of the debentures issued by way of public issue and the 

debenture holders of the privately placed secured non-convertible debentures.  

Fugitive Economic Offender Fugitive economic offender means an individual who is declared a fugitive economic 

offender under Section 12 of the Fugitive Economic Offenders Act, 2018. 

Interest Payment Date / 

Coupon Payment Date 

As specified in “Issue Structure” on page 193. 

Institutional Portion Portion of Applications received from Category I of persons eligible to apply for the Issue 

which includes resident public financial institutions as defined under Section 2(72) of the 

Companies Act 2013, statutory corporations including state industrial development 

corporations, scheduled commercial banks, co-operative banks and regional rural banks, 

and multilateral and bilateral development financial institutions, which are authorised to 

invest in the NCDs, provident funds of minimum corpus of ₹2,500 lakhs, pension funds 

of minimum corpus of ₹2,500 lakhs, superannuation funds and gratuity fund, which are 

authorised to invest in the NCDs, resident venture capital funds and/or alternative 

investment funds registered with SEBI, insurance companies registered with the IRDAI, 

national investment fund (set up by resolution no. F. No. 2/3/2005-DDII dated November 

23, 2005 of the Government of India and published in the Gazette of India), insurance 

funds set up and managed by the Indian army, navy or the air force of the Union of India 

or by the Department of Posts, India, mutual funds registered with SEBI and Middle 

Layer non-banking financial companies. 

Issue or Issue Size Public issue of secured, redeemable, non-convertible debentures by our Company 

aggregating up to ₹10,000 lakhs, with an option to retain over-subscription up to ₹10,000 

lakhs, aggregating up to ₹ 20,000 lakhs, on the terms and in the manner set forth herein. 
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Term Description 

Issue Closing Date Monday, February 12, 2024 

Issue Opening Date Tuesday, January 30, 2024 

Lead Manager Vivro Financial Services Private Limited. 

Market Lot 1 (one) NCD. 

Maturity Amount In respect of NCDs Allotted to NCD Holders, the repayment of the face value of the NCD 

along with interest that may have accrued as on the redemption date.  

NCD Holder/ Debenture 

Holder 

Any debenture holder who holds the NCDs issued pursuant to this Issue and whose name 

appears on the beneficial owners list provided by the Depositories. 

Non-Institutional Portion Category II of persons eligible to apply for the Issue which includes companies falling 

within the meaning of Section 2(20) of the Companies Act 2013; bodies corporate and 

societies registered under the applicable laws in India and authorised to invest in the 

NCDs, educational institutions and associations of persons and/or bodies established 

pursuant to or registered under any central or state statutory enactment; which are 

authorised to invest in the NCDs, trust including public/private charitable/religious trusts 

which are authorised to invest in the NCDs, association of persons, scientific and/or 

industrial research organisations, which are authorised to invest in the NCDs, partnership 

firms in the name of the partners, limited liability partnerships formed and registered 

under the provisions of the Limited Liability Partnership Act, 2008 (No. 6 of 2009), 

resident Indian individuals and Hindu undivided families through the Karta aggregating 

to a value exceeding ₹5 lakhs.  

Prospectus The Prospectus to be filed with the RoC in accordance with the SEBI NCS Regulations, 

containing inter alia the Coupon Rate for the NCDs and certain other information. 

Public Issue Account Account(s) to be opened with the Public Issue Account Bank to receive monies from the 

ASBA Accounts maintained with the SCSBs (including under the UPI Mechanism) on 

the Designated Date. 

Public Issue Account Bank HDFC Bank Limited  

Public Issue Account and 

Sponsor Bank Agreement 

The agreement dated January 12, 2024 into amongst our Company, the Registrar to the 

Issue, the Lead Manager, the Public Issue Account Bank, the Sponsor Bank for collection 

of the Application Amounts from ASBA Accounts under the UPI Mechanism and the 

Refund Bank for collection of the Application Amounts from ASBA Accounts and where 

applicable remitting refunds, if any, to such Applicants, on the terms and conditions 

thereof.  

Record Date The record date for payment of interest in connection with the NCDs or repayment of 

principal in connection therewith shall be 7 Working Days prior to the date on which 

interest is due and payable, and/or the date of redemption. Provided that trading in the 

NCDs shall remain suspended between the aforementioned Record Date in connection 

with redemption of NCDs and the date of redemption or as prescribed by the Stock 

Exchange, as the case may be. 

 

In case Record Date falls on a day when Stock Exchange is having a trading holiday, the 

immediate subsequent trading day will be deemed as the Record Date. 

Refund Account Account opened with the Refund Bank from which refunds, if any, of the whole or any part 

of the Application Amount shall be made and as specified in this Prospectus. 

Refund Bank HDFC Bank Limited 

Registrar to the Issue/ 

Registrar 

Link Intime India Private Limited.  

Register of NCD Holders The statutory register in connection with any NCDs which are held in physical form on 

account of rematerialisation, containing name and prescribed details of the relevant NCD 

Holders, which will be prepared and maintained by our Company/Registrar in terms of 

the applicable provisions of the Companies Act. 

Retail Investor Portion Portion of Applications received from Category III of persons eligible to apply for the 

Issue which includes resident Indian individuals and Hindu undivided families through 

the Karta aggregating to a value not exceeding and including ₹5 lakhs. 

RTAs/ Registrar and Share 

Transfer Agents 

The registrar and share transfer agents registered with SEBI and eligible to procure 

Application in the Issue at the Designated RTA Locations. 

RTA Master Circular  Securities and Exchange Board of India Master Circular for Registrars to an Issue and 

Share Transfer Agents’ dated May 17, 2023, bearing reference number 

SEBI/HO/MIRSD/POD-1/P/CIR/2023/70. 
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Term Description 

SCSBs or Self Certified 

Syndicate Banks 

The banks registered with SEBI under the Securities and Exchange Board of India 

(Bankers to an Issue) Regulations, 1994 offering services in relation to ASBA, including 

blocking of an ASBA Account, and a list of which is available on www.sebi.gov.in or at 

such other web-link as may be prescribed by SEBI from time to time.  

 

Additionally, the banks registered with SEBI, enabled for UPI Mechanism, list of which 

is available on www.sebi.gov.in or at such other web-link as may be prescribed by SEBI 

from time to time. 

 

A list of the branches of the SCSBs where ASBA Applications submitted to the Lead 

Manager, Members of the Syndicate or the Trading Member(s) of the Stock Exchange, 

will be forwarded by such Lead Manager, Members of the Syndicate or the Trading 

Members of the Stock Exchange is available at www.sebi.gov.in or at such other web-

link as may be prescribed by SEBI from time to time. 

SEBI Debenture Trustee 

Master Circular 

SEBI circular with reference number SEBI/HO/DDHS-PoD1/P/CIR/2023/109 dated 

March 31, 2023 as may be amended from time to time. 

Security The principal amount of the NCDs to be issued in terms of this Prospectus together with 

all interest due on the NCDs, as well as all costs, charges, all fees, remuneration of 

Debenture Trustee and expenses payable in respect thereof shall be secured by way of 

first ranking pari passu charge with Existing Secured Creditors, on current assets, 

including book debts, receivables, loans and advances and cash & bank balances 

(excluding reserves created in accordance with law and exclusive charge created in 

favour of secured charge holders in terms of their respective loan 

agreements/documents), both present and future of the Company. 

Specified Locations Collection centres where the Members of the Syndicate shall accept Application Forms, 

a list of which is included in the Application Form. 

Sponsor Bank The Banker to the Issue registered with SEBI which is appointed by our Company to act 

as a conduit between the Stock Exchange and NPCI in order to push the UPI Mandate 

Requests and/or payment instructions of the UPI Investors into the UPI and carry out any 

other responsibilities, in terms of the SEBI Master Circular in this case being, HDFC 

Bank Limited. 

Stock Exchange(s) BSE Limited.  

Syndicate ASBA Applications through the Designated Intermediaries. 

Syndicate ASBA Application 

Locations 

Collection centres where the Designated Intermediaries shall accept Application Forms 

from Applicants, a list of which is available on the website of the SEBI at 

www.sebi.gov.in and at such other websites as may be prescribed by SEBI from time to 

time. 

Syndicate SCSB Branches In relation to ASBA Applications submitted to a Member of the Syndicate, such branches 

of the SCSBs at the Syndicate ASBA Application Locations named by the SCSBs to 

receive deposits of the Application Forms from the members of the Syndicate, and a list 

of which is available on www.sebi.gov.in or at such other website as may be prescribed 

by SEBI from time to time. 

Tenor Tenor shall mean the tenor of the NCDs, as specified in this Prospectus. 

Trading Member(s) Individuals or companies registered with SEBI as “trading member(s)” under the SEBI 

(Stock Brokers and Sub-Brokers) Regulations, 1992, and who hold the right to trade in 

stocks listed on stock exchanges, through which Investors can buy or sell securities listed 

on stock exchanges whose list is available on stock exchanges.  

Transaction Registration 

Slip/TRS 

The acknowledgement slips or document issued by any of the Members of the Syndicate, 

the SCSBs, or the Trading Members as the case may be, to an Applicant upon demand as 

proof of upload of the Application on the application platform of the Stock Exchange. 

Tripartite Agreement(s) Agreements as entered into between the Issuer, Registrar and each of the Depositories 

under the terms of which the Depositories shall act as depositories for the securities issued 

by our Company. 

Trustee/Debenture Trustee Trustee for the holders of the NCDs, in this case being Catalyst Trusteeship Limited. 

UPI Application Limit Maximum limit to utilize the UPI mechanism to block the funds for application value up 

to ₹ 5,00,000 for issues of debt securities pursuant to SEBI Master Circular or any other 

investment limit, as applicable and prescribed by SEBI from time to time 

UPI ID  ID created on Unified Payment Interface (UPI) for single-window mobile payment 
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Term Description 

system developed by the NPCI.  

UPI Investor An Applicant who applies with a UPI number whose Application Amount for NCDs in 

the Issue is upto UPI Application Limit. 

UPI Mandate Request  

 

A request (intimating the UPI Investors, by way of a notification on the UPI application 

and by way of an SMS directing the UPI Investors to such UPI application) to the UPI 

Investors using the UPI Mechanism initiated by the Sponsor Bank to authorise blocking 

of funds equivalent to the Application Amount in the relevant ASBA Account through 

the UPI, and the subsequent debit of funds in case of Allotment. 

UPI Mechanism  

 

The optional bidding mechanism that may be used by UPI Investors to make Applications 

in the Issue, in accordance with SEBI Master Circular, as amended or any other 

governmental authority in relation thereto from time to time. 

UPI PIN Password to authenticate UPI transaction. 

Wilful Defaulter A person who is categorised as a wilful defaulter by any bank or financial institution or 

consortium thereof, in accordance with the guidelines on wilful defaulters issued by the 

RBI and includes an issuer whose director or promoter is categorised as such. 

Working Days All days excluding Sundays or a holiday of commercial banks in Mumbai, except with 

reference to Issue Period, where Working Days shall mean all days, excluding Saturdays, 

Sundays and public holiday in Mumbai. Furthermore, for the purpose of post issue period, 

i.e., period beginning from the Issue Closing Date to listing of the NCDs on the Stock 

Exchange, Working Day shall mean all trading days of the Stock Exchange, excluding 

Sundays and bank holidays in Mumbai, as per SEBI NCS Regulations, however, with 

reference to payment of interest/redemption amount of NCDs, Working Days shall mean 

those days wherein the money market is functioning in Mumbai. 

 

Business/Industry Related Terms 

 

Term Description 

AMFI Association of Mutual Funds in India 

ALM Asset Liability Management 

ALCO Asset Liability Committee 

AUM Assets Under Management 

Base Layer The Base Layer shall comprise of (a) non-deposit taking NBFCs below the asset size of 

₹1,00,000 lakhs and (b) NBFCs undertaking the following activities- (i) NBFC-Peer to 

Peer Lending Platform (NBFC-P2P), (ii) NBFC-Account Aggregator (NBFC-AA), (iii) 

Non Operative Financial Holding Company (NOFHC) and (iv) NBFCs not availing 

public funds and not having any customer interface 

CCTV Closed-circuit Television 

CPI Consumer Price Index 

CIC-ND-SI NBFC-Systemically Important Core Investment Company 

CRAR Capital-To-Risk-Weighted Assets Ratio 

DPN Demand Promissory Note 

EMI Equated Monthly Instalments 

FIR First Information Report 

HFC Housing Finance Company 

IBJA India Bullion and Jewellers Association 

ICC Investment and Credit Company 

KYC/ KYC Norms Customer identification procedure for opening of accounts and monitoring transactions 

of suspicious nature followed by NBFCs for the purpose of reporting it to appropriate 

authority 

LTV Loan to value 

Master Directions Master Direction – Reserve Bank of India (Non-Banking Financial Company – Scale 

Based Regulation) Directions, 2023. 

MSMEs Micro Small and Medium Enterprises 

NAV Net Asset Value 

NBFC Non-Banking Financial Company as defined under Section 45-IA of the RBI Act, 1934 

NBFC-D NBFC registered as a deposit accepting NBFC 

NBFC-ND NBFC registered as a non-deposit accepting NBFC 
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Term Description 

NBFC-ND- (NBFCBL/ 

NBFC – Base Layer) 

 

Non-deposit taking NBFCs below the asset size of ₹ 1,00,000 lakh and (b) NBFCs 

undertaking the following activities- (i) NBFC-Peer to Peer Lending Platform 

(NBFCP2P), (ii) NBFC-Account Aggregator (NBFC-AA), (iii) Non- Operative 

Financial Holding Company (NOFHC) and (iv) NBFCs not availing public funds and 

not having any customer interface 

NBFC-ML/ NBFC – 

Middle Layer 

 

(a) all deposit taking NBFCs (NBFC-Ds), irrespective of asset size, (b) non deposit 

taking NBFCs with asset size of ₹1,00,000 lakh and above and (c) NBFCs undertaking 

the following activities (i) Standalone Primary Dealers (SPDs), (ii) Infrastructure Debt 

Fund - Non-Banking Financial Companies (IDF-NBFCs), (iii) Core Investment 

Companies (CICs), (iv) Housing Finance Companies (HFCs) and (v) Infrastructure 

Finance Companies (NBFC-IFC) 

NBFC - TL-D  NBFC-UL which in the opinion of RBI has substantial increase in the potential systemic 

risk NBFCs Deposit Taking 

NBFC – UL-ND  NBFCs which are specifically identified by the RBI as warranting enhanced regulatory 

requirement based on a set of parameters and scoring methodology as provided in SBR 

Framework NBFCs Non-Deposit Taking 

NBFC-P2P NBFC–Peer to Peer Lending Platform (NBFC-P2P) 

NOF  Net Owned Fund 

NPA Non-performing asset 

NTB New-to-Bank 

NTC New to Credit 

OCEN Open Credit Enablement Network 

OTP One Time Password 

PSL Priority Sector Lending 

Public Issue I Public issue of secured and unsecured non-convertible debentures of face value ₹1,000 

each aggregating to ₹9,400.98 lakhs pursuant to the prospectus dated September 20, 

2021. 

Public Issue II Public issue of secured non-convertible debentures of face value ₹1,000 each aggregating 

to ₹8,148.32 lakhs pursuant to the prospectus dated May 24, 2022. 

Public Issue III Public issue of secured non-convertible debentures of face value ₹1,000 each aggregating 

to ₹8,731.86 lakhs pursuant to the prospectus dated May 16, 2023. 

CareEdge Report CARE Analytics and Advisory Private Limited (Formerly known as CARE Risk 

Solutions Private Limited) as the agency issuing the industry report titled “Research 

Report on Financial Services” prepared by CARE Analytics and Advisory Private 

Limited forming part of the Industry Overview chapter 

Tier I Capital Tier I capital means owned fund as reduced by investment in shares of other non-banking 

financial companies and in shares, debentures, bonds, outstanding loans and advances 

including hire purchase and lease finance made to and deposits with subsidiaries and 

companies in the same group exceeding, in aggregate, ten per cent of the owned fund; 

and perpetual debt instruments issued by a non-deposit taking nonbanking financial 

company in each year to the extent it does not exceed 15% of the aggregate Tier I Capital 

of such company as on March 31 of the previous accounting year 

Tier II Capital Tier II capital includes the following: 

(a) preference shares other than those which are compulsorily convertible into equity; 

(b) revaluation reserves at discounted rate of fifty five percent; 

(c) General Provisions (including that for Standard Assets) and loss reserves to the 

extent these are not attributable to actual diminution in value or identifiable potential 

loss in any specific asset and are available to meet unexpected losses, to the extent 

of one and one fourth percent of risk weighted assets; 

(d) hybrid debt capital instruments; 

(e) subordinated debt;  

(f) perpetual debt instruments issued by a non-deposit taking non-banking financial 

company which is in excess of what qualifies for Tier I Capital to the extent the 

aggregate does not exceed Tier I Capital 

WGC World Gold Council 

 

Conventional and General Terms or Abbreviations 
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Term Description 

AGM Annual General Meeting 

BSE BSE Limited 

CAGR Compounded Annual Growth Rate 

CDSL Central Depository Services (India) Limited 

CGST Act Central Goods and Services Tax Act, 2017 

Cr.P.C Code of Criminal Procedure, 1973 

Companies Act, 1956 The erstwhile Companies Act, 1956  

Companies Act/ Companies 

Act 2013 

The Companies Act, 2013 read with rules framed by the Government of India from time 

to time 

DIN Director Identification Number 

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce and Industry, 

Government of India 

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and 

Industry, Government of India earlier known as Department of Industrial Policy and 

Promotion, Ministry of Commerce and Industry, Government of India 

DRR Debenture Redemption Reserve 

EGM Extraordinary General Meeting 

EPS Earnings per share 

FDI Policy The Government policy, rules and the regulations (including the applicable provisions 

of the FEMA Non-Debt Rules) issued by the Government of India prevailing on that date 

in relation to foreign investments in our Company’s sector of business as amended from 

time to time. 

FEMA Foreign Exchange Management Act, 1999 

FEMA Non-Debt Regulations Foreign Exchange Management (Non-debt Instruments) Rules, 2019 

FEMA Debt Regulations Foreign Exchange Management (Debt Instrument) Regulations, 2019 

FIs Financial Institutions 

FPI Foreign Portfolio Investors defined under the Securities and Exchange Board of India 

(Foreign Portfolio Investors) Regulations, 2019  

Financial Year/FY/Fiscal Financial year ending March 31 

GDP Gross Domestic Product 

GoI Government of India 

G-Sec Government Securities 

GST Goods and Services Tax 

HUF Hindu Undivided Family 

IRDAI Insurance Regulatory and Development Authority of India 

IFRS International Financial Reporting Standards 

IFSC Indian Financial System Code 

IGST Act Integrated Goods and Services Tax Act, 2017 

Ind AS The Indian Accounting Standards referred to in the Companies (Indian Accounting 

Standard) Rules, 2015 

Insurance Act The Insurance Act, 1938 

IT Act The Income Tax Act, 1961 

IT Information Technology 

ISD International Subscriber Dialling 

MCA Ministry of Corporate Affairs, Government of India 

MICR Magnetic ink character recognition 

MIS Management Information System 

MoU Memorandum of Understanding  

NA Not Applicable 

NACH National Automated Clearing House 

NEFT National Electronic Funds Transfer 

NII(s) Non-Institutional Investor(s) 

NIM Net Interest Margin 

NPCI National Payments Corporation of India 

NRI Non-resident Indian 

NSDL National Securities Depository Limited 

OCI Overseas Citizenship of India 
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Term Description 

PAN Permanent Account Number 

RBI Reserve Bank of India 

RBI Act Reserve Bank of India Act, 1934 

RTGS Real Time Gross Settlement 

SCRA Securities Contracts (Regulation) Act, 1956 

SCRR The Securities Contracts (Regulation) Rules, 1957 

SEBI The Securities and Exchange Board of India constituted under the Securities and 

Exchange Board of India Act, 1992 

SEBI Act The Securities and Exchange Board of India Act, 1992  

SEBI Delisting Regulations SEBI (Delisting of Equity Shares) Regulations, 2021 

SEBI Listing Regulations/ 

Listing Regulations 

Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

SEBI NCS Regulations Securities and Exchange Board of India (Issue and Listing of Non-Convertible 

Securities) Regulations, 2021, as amended from time to time.  

SEBI Master Circular SEBI circular no. SEBI/HO/DDHS/PoD1/CIR/2023/119 dated August 10, 2021, as 

amended 

SGST Act State Goods and Services Tax Act, 2017, as enacted by various state governments 

SME Small and medium enterprises 

TDS Tax Deducted at Source 

UPI Unified Payments Interface, a payment mechanism that allows instant transfer of money 

between any two persons bank account using a payment address which uniquely identifies 

a person’s bank account 

VOIP Voice Over Internet Protocol 

WDM Wholesale Debt Market 
 

Notwithstanding anything contained herein, capitalised terms that have been defined in the chapters titled “Capital 

Structure”, “History and Certain Other Corporate Matters”, “Our Management”, “Financial Statements”, “Financial 

Indebtedness”, “Issue Procedure”, “Outstanding Litigations”, “Key Regulations and Policies” and “Summary of Main 

Provisions of the Articles of Association” on pages 44, 110, 112, 125, 127, 216, 150, 164 and 243, respectively will have the 

meanings ascribed to them in such chapters. 
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PRESENTATION OF FINANCIAL, INDUSTRY AND OTHER INFORMATION  

 

Certain Conventions 
 

In this Prospectus, unless the context otherwise indicates or implies references to “you,” “offeree,” “purchaser,” “subscriber,” 

“recipient,” “investors” and “potential investor” are to the prospective Investors to this Issue, references to “our Company”, 

the “Company” or the “Issuer” are to Indel Money Limited.  
 

Unless otherwise stated, references in this Prospectus to a particular year are to the calendar year ended on December 31 and 

to a particular “fiscal” or “fiscal year” are to the fiscal year ended on March 31. 

 

All references to “India” are to the Republic of India and its territories and possessions, and the “Government”, the “Central 

Government” or the “State Government” are to the Government of India, central or state, as applicable. 
 

Financial Data 
 

Our Company publishes its financial statements in Rupees. 

 

For the purposes of disclosure in this Prospectus, we have prepared and presented the Audited Financial Statements for Fiscal 

2023, prepared in accordance with Ind AS and audited by our Statutory Auditor, Bhatter & Company, Chartered Accountants, 

Audited Financial Statements for Fiscal 2022 prepared in accordance with Ind AS and audited by our previous auditors, FRG 

& Company, Chartered Accountants and Audited Financial Statements for Fiscal 2021 prepared in accordance with Indian 

GAAP and audited by our previous auditors, FRG & Company, Chartered Accountants.  

Further, for the purposes of disclosure in this Prospectus, we have prepared and presented our Unaudited Financial Results 

for the quarter and half year ended September 30, 2023 prepared in accordance with the SEBI Listing Regulations which are 

reviewed by our statutory auditors Bhatter & Company, Chartered Accountants which has been subjected to limited review 

for the half year ended September 30, 2023, in respect of which the Statutory Auditor has issued the Limited Review Report 

as described under SEBI Listing Regulations. 

The Ministry of Corporate Affairs (“MCA”), in its press release dated January 18, 2016, issued a roadmap for implementation 

of Ind AS converged with IFRS for non-banking financial companies, scheduled commercial banks, insurers, and insurance 

companies, which was subsequently confirmed by the RBI through its circular dated February 11, 2016. The notification 

further explains that NBFCs whose equity and/or debt securities are listed or in the process of listing on any stock exchange 

in India or outside India and having a net worth of less than ₹50,000 lakh, shall comply with Ind AS for accounting periods 

beginning from April 1, 2019 onwards with comparatives for the periods ending on March 31, 2019 or thereafter. Our 

Company’s financial statements from the year ended March 31, 2022 have been prepared in accordance with Ind AS 

including the Accounting Standards notified under the Companies Act, 2013 and other applicable statutory and / or regulatory 

requirements.  

 

The Unaudited Financial Results of our Company have been prepared in accordance with recognition and measurement 

principles laid down in the aforesaid Ind AS 34 “Interim Financial Reporting” prescribed under Section 133 of the Companies 

Act, 2013, as amended, read with relevant rules issued there-under and other accounting principles generally accepted in 

India and Regulation 33 of the SEBI Listing Regulations. The Unaudited Financial Results for the quarter and half year 

ended September 30, 2023 are not indicative of full year results and are not comparable with Annual Financial Statements. 

For details see “Risk Factors – 25 - This Prospectus includes certain unaudited financial information, which has been 

subjected to limited review, in relation to our Company. Reliance on such information should, accordingly, be limited.” on 

page 26. 

 

Unless stated otherwise or unless the context requires otherwise, the financial data used in this Prospectus as at and for the 

year ended March 31, 2023, March 31, 2022 and March 31, 2021 is derived from our Audited Financial Statements and for 

quarter and half year ended September 30, 2023 is derived from our Unaudited Financial Results.  

 

Unless stated otherwise, macroeconomic and industry data used throughout this Prospectus has been obtained from 

publications prepared by providers of industry information, government sources and multilateral institutions. Such 

publications generally state that the information contained therein has been obtained from sources believed to be reliable but 

that their accuracy and completeness are not guaranteed and their reliability cannot be assured. Although the Issuer believes 

that industry data used in this Prospectus is reliable, it has not been independently verified. Further, the extent to which the 

market and industry data presented in this Prospectus is meaningful depends on the readers’ familiarity with and 

understanding of methodologies used in compiling such data.  
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We have included the following financials along with auditors report/ limited review report issued by the following auditors:  

 

Particulars Report issued by . 

Unaudited Financial Results Bhatter & Company, Chartered Accountants 

Audited Financial Statements for Fiscal 2023 Bhatter & Company, Chartered Accountants 

Audited Financial Statements for Fiscal 2022 FRG & Company, Chartered Accountants  

Audited Financial Statements for Fiscal 2021 FRG & Company, Chartered Accountants 

 

Currency and units of Presentation 

 

In this Prospectus, all references to ‘Rupees’/ ‘₹’/ ‘INR’/ ‘Rs’ are to Indian Rupees, the legal currency of the Republic of 

India.  

 

Except where stated otherwise in this Prospectus, all figures have been expressed in ‘lakhs’. All references to ‘lakhs/lakh’ 

mean ‘one hundred thousand’ and ‘crore’ means ‘ten million’ and ‘billion/bn./billions’ means ‘one hundred crores’. 

 

Industry and Market Data  

 

Unless stated otherwise, industry and market data used throughout this Prospectus has been obtained from industry 

publications. Industry publications generally state that the information contained in those publications has been obtained 

from sources believed to be reliable but that their accuracy and completeness are not guaranteed, and their reliability cannot 

be assured. Accordingly, no investment decision should be made on the basis of such information. Also, data from these 

sources may not be comparable. The extent to which the market and industry data used in this Prospectus is meaningful 

depends on the reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no 

standard data gathering methodologies in the industry in which business of our Company is conducted, and methodologies 

and assumptions may vary widely among different industry sources. Certain information and statistics in relation to the 

industry in which we operate, which has been included in this Prospectus has been extracted from an industry report titled 

“Research Report on Financial Services”, dated December, 2023 prepared and issued by CARE Analytics and Advisory 

Private Limited (“CareEdge Report”). Please refer to “Industry Overview” on page 64 for further details. Following is the 

disclaimer of CARE Advisory Research and Training Limited in relation to the CareEdge Report:  
 

This report is prepared by CARE Analytics and Advisory Private Limited (CareEdge Research). CareEdge Research has 

taken utmost care to ensure accuracy and objectivity while developing this report based on information available in CareEdge 

Research’s proprietary database, and other sources considered by CareEdge Research as accurate and reliable including the 

information in public domain. The views and opinions expressed herein do not constitute the opinion of CareEdge Research 

to buy or invest in this industry, sector or companies operating in this sector or industry and is also not a recommendation to 

enter into any transaction in this industry or sector in any manner whatsoever. 

 

This report has to be seen in its entirety; the selective review of portions of the report may lead to inaccurate assessments. 

All forecasts in this report are based on assumptions considered to be reasonable by CareEdge Research; however, the actual 

outcome may be materially affected by changes in the industry and economic circumstances, which could be different from 

the projections. Nothing contained in this report is capable or intended to create any legally binding obligations on the sender 

or CareEdge Research which accepts no responsibility, whatsoever, for loss or damage from the use of the said information. 

CareEdge Research is also not responsible for any errors in transmission and specifically states that it, or its Directors, 

employees, parent company – CARE Ratings Limited, or its Directors, employees do not have any financial liabilities 

whatsoever to the subscribers/users of this report. The subscriber/user assumes the entire risk of any use made of this report 

or data herein. This report is for the information of the authorised recipient in India only and any reproduction of the report 

or part of it would require explicit written prior approval of CareEdge Research. CareEdge Research shall reveal the report 

to the extent necessary and called for by appropriate regulatory agencies, viz., SEBI, RBI, Government authorities, etc., if it 

is required to do so. By accepting a copy of this Report, the recipient accepts the terms of this Disclaimer, which forms an 

integral part of this Report.  

 

General Risk  

 

Investment in NCDs involve is risky and investors should not invest any funds in NCDs unless they can afford to take the 

risk attached to such investments. Investors are advised to take an informed decision and to read the risk factors carefully 

before investing in this offering. For taking an investment decision, investors must rely on their examination of the issue 

including the risks involved in it.  
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Specific attention of investors is invited to statement of risk factors contained under section “Risk Factors”. These risks are 

not, and are not intended to be, a complete list of all risks and considerations relevant to the NCDs or Investor’s decision 

to purchase such securities. This Prospectus has not been and will not be approved by any regulatory authority in India, 

including the SEBI, RBI, RoC or any stock exchange in India nor do they guarantee the accuracy or adequacy of this 

document. 

 

Exchange Rates  

 

The exchange rates Rupees (₹) vis-à-vis of USD, as of September 30, 2023, March 31, 2023, March 31, 2022 and March 31, 

2021, are provided below: 

 

Currency  September 30, 2023 March 31, 2023 March 31, 2022 March 31, 2021 

1 USD  83.06* 82.22 75.81 73.50 
Source: https://www.fbil.org.in/#/home and https://www.rbi.org.in/scripts/ReferenceRateArchive.aspx  

* September 30, 2023 was a Saturday, hence taken September 29, 2023 as the reference date 

 

The above exchange rates are for the purpose of information only and may not represent the rates used by the Company for 

purpose of preparation or presentation of its financial statements. The rates presented are not a guarantee that any person 

could have on the relevant date converted any amounts at such rates or at all. 
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FORWARD LOOKING STATEMENTS 

 

This Prospectus contains certain statements that are not statements of historical fact and are in the nature of “forward-looking 

statements”. These forward-looking statements generally can be identified by words or phrases such as “aim”, “anticipate”, 

“believe”, “continue”, “expect”, “estimate”, “intend”, “objective”, “plan”, “potential”, “project”, “will”, “will continue”, 

“will pursue”, “will likely result”, “will seek to”, “seek” or other words or phrases of similar import. All statements regarding 

our expected financial condition and results of operations and business plans and prospects are forward-looking statements. 

These forward-looking statements include statements as to our business strategy, revenue and profitability and other matters 

discussed in this Prospectus that are not historical facts. 

 

All forward-looking statements are subject to risks, uncertainties and assumptions about us that could cause actual results, 

performance or achievements to differ materially from those contemplated by the relevant statement.  

 

Actual results may differ materially from those suggested by the forward looking statements due to risks or uncertainties 

associated with our expectations with respect to, but not limited to, regulatory changes pertaining to our businesses and our 

ability to respond to them, our ability to successfully implement our strategies, our growth and expansion, technological 

changes, our exposure to market risks, general economic and political conditions in India and which have an impact on our 

business activities or investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in 

interest rates, equity prices or other rates or prices, the performance of the financial markets in India and globally, changes 

in domestic laws, regulations and taxes and changes in competition in our industry.  

 

Important factors that could cause actual results to differ materially from our expectations include, but not limited to, the 

following:  

 

1. Any increase in the levels of non-performing assets (“NPA”) on our loan portfolio, for any reason whatsoever, would 

adversely affect our business and results of operations; 

 

2. Any volatility in interest rates which could cause our Gross Spreads to decline and consequently affect our profitability; 

 

3. Changes in the value of Rupee and other currency changes; 

 

4. Unanticipated turbulence in interest rates or other rates or prices; the performance of the financial and capital markets 

in India and globally; 

 

5. Changes in political conditions in India; 

 

6. The rate of growth of our Loan Assets; 

 

7. The outcome of any legal or regulatory proceedings we are or may become a party to; 

 

8. Changes in Indian and/or foreign laws and regulations, including tax, accounting, banking, securities, insurance and 

other regulations; changes in competition and the pricing environment in India; and regional or general changes in asset 

valuations; 

 

9. Any changes in connection with policies, statutory provisions, regulations and/or RBI directions in connection with 

NBFCs, including laws that impact our lending rates and our ability to enforce our collateral; 

 

10. Emergence of new competitors; 

 

11. Performance of the Indian debt and equity markets; 

 

12. Occurrence of natural calamities, pandemics, or natural disasters affecting the areas in which our Company has 

operations;  

 

13. The performance of the financial markets in India and globally; 

 

14. Volatility in global bullion prices; and 

 

15. Other factors discussed in this Prospectus, including under the chapter titled “Risk Factors” on page 17. 
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For further discussion of factors that could cause our actual results to differ from our expectations, please refer to the chapters 

“Risk Factors”, “Industry Overview” and “Our Business” on pages 17, 64 and 91, respectively.  

 

By their nature, certain market risk disclosures are only estimate and could be materially different from what actually occurs 

in the future. As a result, actual future gains or losses could materially differ from those that have been estimated. Forward 

looking statements speak only as on the date of this Prospectus. The forward-looking statements contained in this Prospectus 

are based on the beliefs of management, as well as the assumptions made by and information currently available to 

management. Although we believe that the expectations reflected in such forward-looking statements are reasonable at this 

time, it cannot assure Investors that such expectations will prove to be correct or will hold good at all times. Given these 

uncertainties, Investors are cautioned not to place undue reliance on such forward-looking statements. If any of these risks 

and uncertainties materialise, or if any of our underlying assumptions prove to be incorrect, our actual results of operations 

or financial condition could differ materially from that described herein as anticipated, believed, estimated or expected. All 

subsequent forward-looking statements attributable to us are expressly qualified in their entirety by reference to these 

cautionary statements. Neither our Company nor the Lead Manager, nor any of its affiliates have any obligation to, and do 

not intend to, update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the 

occurrence of underlying events, even if the underlying assumptions do not come to fruition. Our Company and the Lead 

Manager will ensure that Investors in India are informed of material developments until the time of the grant of listing and 

trading permission by the Stock Exchange. 
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SECTION II - RISK FACTORS  

 

An investment in NCDs involves a certain degree of risk. You should carefully consider all the information contained in this 

Prospectus, including the chapters “Our Business” and “Financial Statements” on pages 91 and 125, respectively, before 

making an investment decision. The risk factors set forth below do not purport to be complete or comprehensive in terms of 

all the risk factors that may arise in connection with our business or any decision to purchase, own or dispose of the NCDs.  

 

If any one of the following stated risks actually occurs, the Company’s business, financial conditions and results of operations 

could suffer and, therefore, the value of the Company’s NCDs could decline and/or the Company’s ability to meet its 

obligations in respect of the NCDs could be affected. More than one risk factor may have simultaneous affect with regard to 

the NCDs such that the effect of a particular risk factor may not be predictable. In addition, more than one risk factor may 

have a compounding effect which may not be predictable. No prediction can be made as to the effect that any combination 

of risk factors may have on the value of the NCDs and/or the Company’s ability to meet its obligations in respect of the 

NCDs. 

 

The following risk factors are determined on the basis of their materiality. In determining the materiality of risk factors, we 

have considered risks which may not be material individually but may be material when considered collectively, which may 

have a qualitative impact though not quantitative, which may not be material at present but may have a material impact in 

the future. Additional risks, which are currently unknown or now deemed immaterial, if materialises, may in the future have 

a material adverse effect on our business, financial condition and results of operations. 

 

Unless stated otherwise, or unless context requires otherwise, the financial data of our Company for (a) the financial data 

as at and for half year ended September 30, 2023 has been derived from the Unaudited Financial Results for the half year 

ended September 30, 2023; and (b) the Fiscal 2023, 2022 and 2021 has been derived from Audited Financial Statements.  

 

Internal Risk Factors  

 

1. Our business is capital intensive and any disruption or restrictions in raising financial resources would have a 

material adverse effect on our liquidity and financial condition. 

 

Our liquidity and ongoing profitability are largely dependent upon our timely access to and the costs associated in, 

raising financial resources at low costs. Our funding requirements historically have been met from a combination of 

borrowings such as term loans, working capital limits from banks / financial institutions, issuance of secured redeemable 

non-convertible debentures, subordinated debts and commercial papers. Thus, our business depends and will continue 

to depend on our ability to access diversified low-cost funding sources. 

 

Our ability to raise funds on acceptable terms and at competitive rates depend on various factors like credit ratings, the 

regulatory environment and policy initiatives in India, developments in the international markets affecting the Indian 

economy, investors’ and/or lenders’ perception of demand for debt and equity securities of NBFCs, and our current and 

future results of operations and financial condition. 

 

In case of a global financial crisis, the capital and lending markets typically become highly volatile and access to liquidity 

becomes significantly reduced. In addition, it may become more difficult to renew loans and facilities as many potential 

lenders and counterparties could also face liquidity and capital concerns, as a result of the stress in the financial markets. 

If any event of a similar nature and magnitude occurs again in the future, such as the recent liquidity crisis caused on 

account of debt default by one of the large Indian NBFCs, it may result in increased borrowing costs and difficulty in 

accessing debt in a cost-effective manner. Moreover, we are a non-deposit taking NBFC, and do not have access to 

public deposits.  

 

The RBI guideline bearing reference no. DBOD.BP.BC.No. 106/21.04.172/2011-12 dated May 18, 2012 whereby it has 

instructed banks to (i) reduce their regulatory exposure on a single NBFC having gold loans to the extent of 50.00% or 

more of its financial assets from 10.00% to 7.50% of their capital funds; and (ii) have an internal sub-limit as decided 

by the boards of the respective banks on their aggregate exposure to all such NBFCs having gold loans to the extent of 

50% or more of their financial assets, taken together, which sub-limit should be within the internal limits fixed by banks 

for their aggregate exposure to all NBFCs taken together. 

 

The RBI vide the Master Directions issued certain guidelines with respect to raising money through private placement 

by NBFCs in the form of non-convertible debentures. These guidelines include (i) restrictions on the minimum 

subscription amount for a single investor at ₹20,000; (ii) the issuance of private placement of non-convertible debentures 

shall be in two separate categories, those with a maximum subscription of less than ₹1 crore and those with a minimum 
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subscription of ₹1 crore per investor; (iii) the restriction of number of investors in an issue to 200 investors for every 

financial year for a maximum subscription of less than ₹1 crore which shall be fully secured; (iv) there is no limit on the 

number of subscribers in respect of issuances with a minimum subscription of ₹1 crore and above while the option to 

create security in favour of subscribers will be with the issuers and such unsecured debentures shall not be treated as 

public deposits; (v) restriction on NBFCs for issuing debentures only for deployment of funds on its own balance sheet 

and not to facilitate resource requests of group entities/parent company/associates; and (vi) prohibition on providing 

loan against its own debentures. This has resulted in limiting our Company’s ability to raise fresh debentures on private 

placement basis. 

 

A significant portion of our debt matures each year. Out of the total amount of our outstanding non-convertible 

debentures (excluding interest thereon but including non-convertible debentures that are matured but not redeemed), 

issued by our Company as of September 30, 2023, non-convertible debentures amounting to ₹ 9,497.32 lakhs will mature 

during the next 12 months. In order to retire these instruments, we either will need to refinance this debt, which could 

be difficult in the event of volatility in the credit markets or raise equity capital or generate sufficient cash to retire the 

debt. 

 

Changes in economic and financial conditions or continuing lack of liquidity in the market could make it difficult for us 

to access funds at competitive rates. As an NBFC, we also face certain restrictions on our ability to raise money from 

international markets, which may further constrain our ability to raise funds at attractive rates.  

 

Any disruption in our primary funding sources at competitive costs could have a material adverse effect on our liquidity 

and financial condition. 

 

2. Our financial performance is primarily dependent on interest rate risk. If we are unable to manage interest rate risk 

in the future it could have an adverse effect on our net interest margin, thereby adversely affecting business and 

financial condition of our Company.  

 

Our results of operations are substantially dependent upon the level of our net interest margins. Interest Income from 

loans and advances is the largest component of our total income, and constituted 98.18%, 98.71%, 99.44% and 98.65%, 

of our total income for the six months period ended September 30, 2023, Fiscals 2023, 2022, and 2021, respectively. 

Interest rates are sensitive to many factors beyond our control, including the RBI’s monetary policies, domestic and 

international economic and political conditions and other factors. 

 

Over the years, the Government of India has substantially deregulated the financial sector. As a result, interest rates are 

now primarily determined by the market, which has increased the interest rate risk exposure of all banks and financial 

intermediaries in India, including us.  

 

Our policy is to attempt to balance the proportion of the interest earning assets (which bear fixed interest rates), with 

interest bearing liabilities. A significant portion of our liabilities, such as our non-convertible debentures carry fixed 

rates of interest and the remaining are linked to the respective banks’ benchmark prime lending rate/base rate. We do 

not hedge our exposure to interest rate changes. We cannot assure you that we can adequately manage our interest rate 

risk in the future or can effectively balance the proportion of our fixed rate loan assets and liabilities. Further, changes 

in interest rates could affect the interest rates charged on interest earning assets and the interest rates paid on interest 

bearing liabilities in different ways. Thus, our results of operations could be affected by changes in interest rates and the 

timing of any re pricing of our liabilities compared with the re-pricing of our assets. 

 

Any mismatch between the yield on assets and the cost of our funds due to market action/factors could have an impact 

on our profitability. 

 

3. We face increasing competition in our business which may result in declining interest margins. If we are unable to 

compete successfully, our market share may also decline. 

 

Our principal business is providing gold loan to customers in India secured by gold jewellery. Historically, the gold loan 

industry in India has been largely unorganised and dominated by local jewellery pawn shops and money lenders, with 

little involvement from public sector or private sector banks. Gold loan financing was availed predominantly by lower 

income group customers with limited or no access to other forms of credit, however, such income group has gained 

increased access to capital through organised and unorganised money lenders, which has increased our exposure to 

competition. The demand for gold loans has also increased due to relatively lower and affordable interest rates, increased 

need for urgent borrowing or bridge financing requirements, the need for liquidity for assets held in gold and increased 

awareness and acceptance of gold loan financing. 
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There is increased competition from other lenders in the gold loan industry, including commercial banks and other 

NBFCs, who also have access to funding from customers’ in the form of savings and current deposits. We rely on higher 

cost loans and debentures for our funding requirements, which could reduce our margins. Our ability to compete 

effectively will depend on our ability to raise low cost funding. If we are unable to compete effectively with other 

participants in the gold loan industry, our business, financial condition and results of operations may be adversely 

affected. 

 

The competition in the gold loan industry has increased in gold loans are becoming increasingly standardised. Variable 

interest rates, variable payment terms and waiver of processing fees are also becoming increasingly common.  

 

In addition, the government has issued schemes such as Pradhan Mantri Jan-Dhan Yojana to ensure access to financial 

services in an affordable manner. Further, public sector banks as well as existing private sector banks, have an extensive 

customer and depositor base, larger branch networks, and in case of public sector banks, Government support for capital 

augmentation, due to which they may enjoy corresponding economies of scale and greater access to low-cost capital, 

and accordingly, we may not be able to compete with them. An inability to effectively address such competition may 

adversely affect our market share, business prospects, results of operations and financial condition. 

 

4. Volatility in the market price of gold may adversely affect our financial condition, cash flows and results of 

operations. 

 

We extend loans secured mostly by gold jewellery. A sustained decrease in the market price of gold could cause a 

corresponding decrease in new Gold Loans in our loan portfolio and, as a result, our interest income. In addition, 

customers may not repay their loans and the gold jewellery securing the loans may have decreased significantly in value, 

resulting in losses which we may not be able to support. The impact on our financial position and results of operations 

of a hypothetical decrease in gold values cannot be reasonably estimated because the market and competitive response 

to changes in gold values is not pre-determinable. 

 

5. Our ability to lend against the collateral of gold jewellery has been restricted on account of guidelines issued by RBI, 

which may have a negative impact on our business and results of operation. 

 

RBI vide the Master Directions has stipulated all NBFCs to maintain an LTV ratio not exceeding 75% for loans granted 

against the collateral of gold jewellery and further prohibits lending against bullion/primary gold and gold coins. This 

notification will limit our ability to provide loan on the collateral of gold jewellery and thereby putting us at a 

disadvantage vis-à-vis unregulated money lenders offering similar products. Further, RBI in the Master Directions, has 

mandated NBFCs primarily engaged in lending against gold jewellery (such loans comprising 50% or more of their 

financial assets) to maintain a minimum Tier I Capital of 12%. Such restrictions imposed by RBI may erode our margins, 

impact our growth and business prospects. 

 

RBI in the Master Directions further tightened the norms for lending against the security of gold ornaments by pegging 

the maximum lendable value to preceding 30 day’s average of the closing price of 22 carat gold rate of Bombay Bullion 

Association Limited. Any such future restrictions by RBI could have a negative impact on our business and results of 

operation.  

 

6. We may not be able to successfully sustain our growth strategy. Inability to effectively manage our growth and related 

issues could materially and adversely affect our business and impact our future financial performance. 

 

Our growth strategy includes growing our AUM, expanding network of branches and expanding the range of products 

and services. We cannot assure you that we will be able to execute our growth strategy successfully or continue to 

achieve or grow at the levels of revenue earned in recent years, or that we will be able to expand further our AUM. 

Furthermore, there may not be sufficient demand for our services, or they may not generate sufficient revenues relative 

to the costs associated with offering such services. Even if we were able to introduce new services successfully, there 

can be no assurance that we will be able to achieve our intended return on such investments. If we grow our AUM too 

rapidly or fail to make proper assessments of credit risks associated with borrowers, a higher percentage of our loans 

may become non-performing, which would have a negative impact on the quality of our assets and our financial 

condition. 

 

Further principal component of our strategy is to continue to grow by expanding the size and geographical scope of our 

businesses. This growth strategy will place significant demands on our management, financial and other resources. It 

will require us to continuously develop and improve our operational, financial and internal controls. It also includes 
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undertaking permission from various authorities, including RBI and various regulatory compliances. Continuous 

expansion increases the challenges involved in financial management, recruitment, training and retaining high quality 

human resources, preserving our culture, values and entrepreneurial environment, and developing and improving our 

internal administrative infrastructure. 

7. If we are not able to control the level of non-performing assets in our portfolio, the overall quality of our loan portfolio

may deteriorate, and our results of operations may be adversely affected.

We may not be successful in our efforts to improve collections and/or enforce the security interest on the gold collateral 

on existing as well as future non-performing assets. Moreover, as our loan portfolio increases, we may experience greater 

defaults in principal and/or interest repayments. Thus, if we are not able to control our level of non-performing assets, 

the overall quality of our loan portfolio may deteriorate, and our results of operations may be adversely affected. Our 

gross NPAs for the six months ended September 30, 2023 and the Fiscals ended March 31, 2023, March 31, 2022 and 

March 31, 2021, was ₹ 4,590.67 lakhs, ₹ 2,542.62 lakhs, ₹ 846.47 lakhs and ₹ 181.73 lakhs, respectively.  

The Master Directions prescribe the provisioning required in respect of our outstanding loan portfolio. Should the overall 

credit quality of our loan portfolio deteriorate, the current level of our provisions may not be adequate to cover further 

increases in the amount of our non-performing assets. Furthermore, although we believe that our total provision will be 

adequate to cover all known losses in our asset portfolio, our current provisions may not be adequate when compared to 

the loan portfolios of other financial institutions. Moreover, there also can be no assurance that there will be no further 

deterioration in our provisioning coverage as a percentage of gross non-performing assets or otherwise, or that the 

percentage of non-performing assets that we will be able to recover will be similar to our past experience of recoveries 

of non-performing assets. In the event of any further increase in our non-performing asset portfolio, there could be an 

even greater, adverse impact on our results of operations. 

8. Our Company and some of our Directors are subject to certain legal proceedings and any adverse decision in such

proceedings may have a material adverse effect on our business, financial condition and results of operations.

Our Company and some of our Directors are subject to certain legal proceedings including civil suits, statutory and 

regulatory proceedings, recovery proceedings etc. We incur cost in defending these proceedings before a court of law. 

Moreover, we are unable to assure you that we shall be successful in any or all of these actions. In the event we suffer 

any adverse order, our reputation may suffer and may have an adverse impact on our business and results of operations. 

Further, our Company has initiated certain criminal proceeding against few of our employees and third parties in relation 

to our business operations. Any adverse decision in such proceedings may have a material adverse effect on our business 

and results of operations.  

A summary of the outstanding proceedings involving our Company, Directors, Promoter and Group Companies in 

accordance with requirements under the SEBI NCS Regulations, as disclosed in this Prospectus, to the extent 

quantifiable, have been set out below: 

Name Criminal 

Proceedings 

Tax 

Proceedings 

Statutory or 

Regulatory 

Proceedings 

Disciplinary 

actions by the 

SEBI or Stock 

Exchanges 

Material 

Civil 

Litigations 

Aggregate 

amount 

involved 

(₹ in lakh) 

Company 

By the Company  100 - - - 1  404.63 

Against the Company - - - - - - 

Directors 

By the Directors - 2 - - - 75.77 

Against the Directors - - - - - - 

Promoters 

By the Promoters - - - - 1 238.70 

Against the 

Promoters 

- - - - - - 

Group Companies 

By the Group 

Companies 

- 3 - - - 10.88 

Against the Group 

Companies 

- - - - 3 65.20 

Subsidiaries 
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Name Criminal 

Proceedings 

Tax 

Proceedings 

Statutory or 

Regulatory 

Proceedings 

Disciplinary 

actions by the 

SEBI or Stock 

Exchanges 

Material 

Civil 

Litigations 

Aggregate 

amount 

involved 

(₹ in lakh) 

By the Subsidiaries Not Applicable 

Against the 

Subsidiaries 

 

For, further details please see “Outstanding Litigations” on page 150.  

 

9. Our indebtedness and the conditions and restrictions imposed by our financing agreements could restrict our ability 

to conduct our business and operations in the manner we desire.  

 

As of December 31, 2023, we had an outstanding debt (including non-convertible debentures & sub-ordinated debts that 

are matured but not redeemed) of ₹ 104.50 lakhs. We may incur additional indebtedness in the future. Many of our 

financing agreements include various restrictive conditions and covenants restricting certain corporate actions, and our 

Company is required to take the prior approval of the lender before carrying out such activities. For instance, our 

Company, inter alia, is required to obtain the prior written consent in the following instances: 

 

i. to declare and/or pay dividend to any of its Shareholders whether equity or preference, during any financial year 

unless the Company has paid to the lender the dues payable by the Company in that year; 

ii. to undertake or permit any merger, amalgamation or compromise with its Shareholders, creditors or effect any 

scheme of amalgamation or reconstruction or disposal of whole of the undertaking; 

iii. to create or permit any charges or lien, sell or dispose of any encumbered assets; 

iv. to alter its capital structure, or otherwise acquire any share capital; 

v. to effect a change of ownership or control, or management of the Company; 

vi. to enter into long term contractual obligations directly affecting the financial position of the Company; 

vii. to borrow or obtain credit facilities from any bank or financial institution; 

viii. to undertake any guarantee obligations on behalf of any other company; and 

ix. sell, assign, mortgage or otherwise dispose of any of the fixed assets charged to the banks. 

 

Our indebtedness could have several important consequences, including our cash flows being used towards repayment 

of our existing debt, which will reduce the availability of our cash flow to fund our working capital, capital expenditures 

and other general corporate requirements. Moreover, our ability to obtain additional financing or renewal of existing 

facilities, in the future at reasonable terms may be restricted or our cost of borrowings may increase due to sudden 

adverse market conditions, including decreased availability of credit or fluctuations in interest rates, particularly because 

a significant proportion of our financing arrangement are in the form of borrowings from banks. There could be a 

material adverse effect on our business, financial condition and results of operations if we are unable to service our 

indebtedness or otherwise comply with financial and other covenants specified in the financing agreements and we may 

be more vulnerable to economic downturns, which may limit our ability to withstand competitive pressures and may 

reduce our flexibility in responding to changing business, regulatory and economic conditions. 

 

10. A major part of our branch network is concentrated in southern India and any disruption or downturn in the economy 

of the region would adversely affect our operations. 

 

As on September 30, 2023 out of total 250 branches, 214 branches were located in the southern states of India i.e., 

Kerala, Tamil Nadu, Karnataka, Telangana, Andhra Pradesh and union territory of Puducherry and these constituted 

about our entire total gold loan portfolio. For details, see “Our Business” on page 91. As a result, we are exposed to risks 

including any change in policies relating to these states, any localised social unrest, any natural disaster and any event 

or development which could make business in such states less economically beneficial. Further, any disruption, 

disturbance or breakdown in these states could adversely affect the result of our business and operations. Our 

concentration in these southern states of India exposes us to adverse economic or political circumstances that may arise 

in that region as compared to other NBFCs and commercial banks that may have diversified national presence and may 

have an adverse effect on our business, market share and results of operations.  

 

 

 

11. We have had negative cash flows in the past. Any negative cash flows in the future could adversely affect our results 

of operations and financial condition. 
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We have had negative cash flows for operating activities in the past on account of high growth in loans and advances 

i.e., disbursals as compared with collections for the year and may have negative cash flows in the future. If we experience 

any cash outflow in the future, this could adversely affect our business prospects, financial condition and results of 

operations. For further information, see the section titled ‘Financial Statements’ on page 125. 

(₹ in lakhs) 

Particulars Period ended 

September 30, 2023 

(Standalone) 

Fiscal 2023 

(Standalone) 

Fiscal 2022 

(Consolidated) 

Fiscal 2021 

(Consolidated) 

Net cash generated from/ (used in) 

operating activities  

(8,238.19) (22,032.65) (13,571.89) (2,140.19) 

Net cash generated from/ (used in) 

investing activities 

(355.12) (6,604.82) (547.24) (208.07) 

Net cash generated from/ (used in) 

financing activities 

7,940.37 24,423.46 21,279.72 3,071.18 

 

12. Inaccurate appraisal of gold by our personnel may adversely affect our business and financial condition. 

 

Accurate appraisal of pledged gold is a significant factor in the successful operation of our business and such appraisal 

requires a skilled and reliable workforce. Assessing gold jewellery quickly is a specialised skill that requires assessing 

jewellery for gold content and quality manually without damaging the jewellery. Our Company provides training for 

our personnel for assessing jewellery for gold content and quality. However, in spite of rigorous training there is no 

guarantee that the gold ornaments appraised are accurately. Inaccurate appraisal of gold content, by our workforce may 

result in the gold ornament being overvalued and pledged for a loan that is higher in value than the actual value of gold 

content, which could adversely affect our reputation and business. We also run the risk of spurious gold being incorrectly 

assessed and approved for disbursement. Further, we are subject to the risk of inaccurate or fraudulent estimation of the 

value of pledged gold by our gold appraisers. Any such inaccuracies or fraud in relation to our appraisal of gold may 

adversely affect our reputation, business and financial condition. 

 

13. Our Company has high Debt Equity ratio and any further increase in borrowings may have a material adverse effect 

on our business, financial condition and results of operations. 

 

Our Company has raised funds from a combination of borrowings such as working capital limits and term loans from 

banks and issuance of secured and unsecured redeemable non-convertible debentures on public and private placement 

basis and subordinated debts. We are subject to the RBI’s guidelines on financial regulation of NBFCs, including capital 

adequacy, exposure and other prudential norms. As on September 30, 2023 our debt-equity ratio stands at 4.88. While 

this strategic choice has facilitated our ability to undertake various initiatives improving the top lines and bottom lines, 

it also introduces certain financial considerations. We will continue to monitor and evaluate our capital structure to 

ensure we maintain a healthy balance between debt and equity financing. For further information, refer section ‘Capital 

Structure - Debt - equity ratio’ on page 48. 

 

14. We depend on customer supplied information when evaluating customer credit worthiness. 

 

In deciding whether to extend credit or enter into other transactions with customers and counter parties, we may rely on 

information furnished to us by or on behalf of our customers, including the financial information from which we create 

our credit assessments. We may also rely on customer representations as to the accuracy and completeness of customer 

supplied information. Any relevant changes in this information may not be made available to us. The information that 

we have gathered may not be sufficient to create a complete customer risk profile. Because we rely on such customer 

supplied information, some or all of certain customers’ risk profiles may be wilfully or inadvertently wrong or 

misleading, which may lead us to enter into transactions that may adversely affect our financial condition and results of 

operations. 

 

15. The implementation of our KYC norms as well as our measures to prevent money laundering may not be completely 

effective, which could adversely affect our reputation and in turn have an adverse impact on our business and results 

of operations. 

 

Our implementation of anti-money laundering measures required by the RBI, including KYC policies and the adoption 

of anti-money laundering and compliance procedures in all our branches, may not be completely effective. There can be 

no assurance that certain of our customers will not indulge in money laundering activities advertently misusing our 

business channels. If we were identified to be associated with money laundering operations, our reputation may be 

adversely affected, which in turn could have an adverse impact on our business and results of operations. 
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16. Our customer base comprises entirely of individual borrowers and medium and small enterprises, who generally are 

more likely to be affected by declining economic conditions than large corporate borrowers. Any decline in the 

repayment capabilities of our borrowers, may result in increase in defaults, thereby adversely affecting our business 

and financial condition. 

 

Individual and MSME borrowers typically are less financially resilient than larger corporate borrowers, and as a result, 

they are typically more adversely affected by declining economic conditions. In addition, a significant majority of our 

customer base belongs to the low to medium income group. Furthermore, unlike many developed economies, a 

nationwide credit bureau has only recently become operational in India, so there is less financial information available 

about individuals, particularly our focus customer segment of the low to medium income group. It is therefore difficult 

to carry out precise credit risk analyses on our customers. While we follow certain procedures to evaluate the credit 

profile of our customers before we sanction a loan, we generally rely on the quality of the pledged gold rather than on a 

stringent analysis of the credit profile of our customers. Although we believe that our risk management controls are 

sufficient, we cannot be certain that they will continue to be sufficient or that additional risk management policies for 

individual borrowers will not be required. Failure to maintain sufficient credit assessment policies, particularly for 

individual borrowers, could adversely affect our loan portfolio, which could in turn have an adverse effect on our 

financial condition and results of operations. 

 

17. Since we handle high volumes of cash and gold jewellery in a dispersed network of branches, we are exposed to 

operational risks, including employee negligence, fraud, petty theft, burglary and embezzlement, which could harm 

our results of operations and financial position. 

 

As of September 30, 2023, we held cash balance of ₹ 3,013.21 lakhs and gold jewellery of 3.17 tons, respectively. Our 

gold loan transactions involve handling significant volumes of cash and gold jewellery at our branch offices. Large cash 

and gold jewellery transactions expose us to the risk of fraud by employees, agents, customers or third parties, theft, 

burglary and misappropriation or unauthorised transactions by our employees. Our insurance policies, security systems 

and measures undertaken to detect and prevent these risks may not be sometimes, sufficient to prevent or deter such 

activities in all cases, which may adversely affect our operations and profitability. Our employees may also become 

targets of theft, burglary and other crimes if they are present when these crimes are committed and may sustain physical 

and psychological injuries as a result. We may encounter difficulties recruiting and retaining qualified employees due 

to this risk and our business and operations may be adversely affected. For the period ended September 30, 2023 please 

see below details:  

 

Particulars No. of cases Amount 

(₹ in lakhs) 

No of cases after 

recovery 

Amount after recovery 

(₹ in lakhs) 

Internal Fraud 1 45.69 1 40.28 

Spurious 0 0 0 0 

Theft 4 5.88 4 5.88 

Total 5 51.58 5 46.16 

 

Further, we may be subject to regulatory or other proceedings in connection with any unauthorised transaction, fraud or 

misappropriation by our representatives and employees, which could adversely affect our goodwill. The nature and size 

of the items provided as collateral allow these items to be misplaced or misdelivered, which may have a negative impact 

on our operations and result in losses. 

 

18. We are subject to the risk of fraud by our employees and customers. Our lending operations involve significant 

amounts of cash collection which may be susceptible to loss or misappropriation or fraud by our employees. 

Specifically, employees operating in remote areas may be susceptible to criminal elements which may adversely affect 

our business, operations and ability to recruit and retain employees. 

 

We are exposed to the risk of fraud and other misconduct by employees and customers. While we carefully recruit all 

of our employees and screen all our employees who are responsible for disbursement of gold loans and custody of gold, 

there could be instances of fraud with respect to gold loans and cash related misappropriation by our employees. We are 

required to report cases of internal fraud to the RBI, which may take appropriate action. We have also filed police 

complaints alleging fraud and misappropriation of gold by our employees in the past. We cannot guarantee you that such 

acts of fraud will not be committed in the future, and any such occurrence of fraud would adversely affect our reputation, 

business and results of operations.  

 

Our lending and collection operations involve handling of significant amounts of cash, including collections of 
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instalment repayments in cash which is the norm in the finance industry. Large amounts of cash collection expose us to 

the risk of loss, fraud, misappropriation or unauthorised transactions by our employees responsible for dealing with such 

cash collections. While we obtain insurance, coverage including fidelity coverage and coverage for cash in safes and in 

transit and undertake various measures to detect and prevent any unauthorised transactions, fraud or misappropriation 

by our employees, these measures may not be sufficient to prevent or deter such activities in all cases, which may 

adversely affect our business operations and financial condition. In addition, we may be subject to regulatory or other 

proceedings in connection with any such unauthorised transaction, fraud or misappropriation by our agents or 

employees, which could adversely affect our goodwill, business prospects and future financial performance. Further, 

our employees operating in remote areas may be particularly susceptible to criminal elements as they are involved in 

cash collection and transportation due to lack of local banking facilities. In the event of any such adverse incident our 

ability to continue our operations in such areas will be adversely affected and our employee recruitment and retention 

efforts may be affected, thereby affecting our expansion plans. In addition, if we determine that certain areas of India 

pose a significantly higher risk of crime or political strife and instability, our ability to operate in such areas will be 

adversely affected. 

 

19. We are subject to the risk of unknowingly receiving stolen goods as collateral from customers which may result in 

loss of collateral for the loan disbursed. 

 

We have a policy in place to satisfy ownership of the gold jewellery and have taken adequate steps to ensure that the 

KYC guidelines stipulated by RBI are followed and due diligence of the customer is undertaken prior to the disbursement 

of loans. However, in the event that we unknowingly receive stolen goods as collateral from a customer, the goods can 

be seized by authorities. Once seized by the authorities, gold items will be stored in court storage facilities without a 

surety arrangement. No recourse is generally available to our Company in the event of such seizure, except the recovery 

of the loss from the customer. Any seizure of the gold ornaments by the authorities shall result in us losing the collateral 

for the loan disbursed and could adversely affect our reputation, business and results of operations. 

 

20. Our insurance may not be adequate to protect us against all potential losses to which we may be subjected to and if 

we were to incur a significant liability for which we were not fully insured, it could adversely affect our business, 

results of operations and financial conditions. 

 

We maintain bankers’ indemnity cover and insurance cover for our gold stock and cash with our branches and cash and 

gold in transit, against burglary, theft, loss or damage by fire as well as against natural calamities including earthquake 

and floods. As on September 30, 2023, our Company has an insurance cover comprising (a) bankers indemnity cover 

amounting to ₹3,000 lakhs per branch; (b) standard fire, special perils policy including earthquake amounting to ₹ 

2,849.62 lakhs; (c) burglary insurance for coverage of furniture, fixtures and other assets relating to information 

technology amounting to ₹ 2,394.42 lakhs; and (d) insurance coverage for signage cover amounting to ₹ 272.20 lakhs. 

  

While we exercise due care in taking out adequate cover, given the nature of fluctuating gold prices, the amount of our 

insurance coverage may be less than the replacement cost of all covered property and may not be sufficient to cover all 

financial losses that we may suffer should a risk materialise. There are many events that could significantly affect our 

operations, or expose us to third party liabilities, for which we may not be adequately insured. If we were to incur a 

significant liability for which we were not fully insured, it could adversely affect our business, results of operations and 

financial condition. 

 

21. We have securitized/ assigned a portion of the receivables from our loan portfolio and entered into co-lending 

arrangement with banks and financial institutions. Any deterioration in the performance of any pool of receivables 

assigned to banks and other financial institutions or any change in RBI or government policies or termination of 

such co-lending arrangements may adversely affect our result of operations, financial conditions, cash flows and 

growth of our business. 

 

We have securitized and assigned a portion of the receivables from our loan portfolio to banks and financial institutions. 

These securitization and assignment transactions are conducted on the basis of internal estimates of our funding 

requirements and may vary from time to time. Securitization and assignment transactions help us in maintaining our 

capital adequacy and it also helps in generation of income by way of collection fees and agreed spread. Any change in 

RBI or other government regulations in relation to direct assignments and securitizations by NBFCs could have an 

adverse impact on our assignment and securitization plans in the future. 

 

We have entered into co-lending arrangement with banks and financial institutions where such co-lender disburses 80% 

of the loan and the Company disburses 20% of the loan to certain customers. We cannot assure that such co-lending 

arrangements will not be terminated or paused which may impact the growth of our business. Further, our ability to co-
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originate loans also depends on the banks and financial institutions with which we enter into co-lending agreements. In 

addition, we may earn lesser spreads on our loans through the co-lending model, which may adversely impact our 

business, financial condition, cash flows and results of operations.  

 

22. A portion of our loans are unsecured. If borrowers under unsecured loans default and we are unable to recover such 

receivables in a timely manner or at all, our financial condition, results of operations and cash flows may be adversely 

affected. 

 

As at December 31, 2023, we had unsecured loans of ₹21,104.95 lakhs which represented 24.48% of our total loans. 

Since these loans are unsecured, in the event of defaults by such customers, our ability to realise the amounts due to us 

would be restricted to initiating legal proceedings for recovery. There can be no guarantee as to the length of time it 

could take to conclude such legal proceedings or for the legal proceedings to result in a favourable decision for us. Any 

failure to recover the full amount of principal and interest on unsecured loans given to our customers could adversely 

affect our financial condition, results of operations and cash flows. 

 

23. System failures or inadequacy and security breaches in computer systems may adversely affect our operations and 

result in financial loss, disruption of our businesses, regulatory intervention or damage to our reputation. 

 

We are vulnerable to risks arising from the failure of employees to adhere to approved procedures, failures of security 

systems, computer system disruptions, communication systems failure and data interception during transmission through 

external communication channels and networks. Failure to prevent or detect such breaches in security or data and 

communications errors may adversely affect our operations.  

 

Despite our internal controls, policies and procedures, certain matters such as fraud and embezzlement cannot be 

eliminated entirely given the cash nature of our business. If we fail to maintain and continue to enhance our internal 

controls, policies and systems, we may be unable to prevent fraud, security breaches or system failures. 

 

Our business is increasingly dependent on our ability to process, on a daily basis, a large number of transactions. Our 

financial, accounting or other data processing systems may fail to operate properly or become disabled as a result of 

events that are wholly or partially beyond our control, including a disruption of electrical or communications services. 

If any of these systems do not operate properly or are disabled, or if there are other shortcomings or failures in our 

internal processes or systems, financial loss, disruption of our business, regulatory intervention or damage to our 

reputation may result. In addition, our ability to conduct business may be adversely affected by a disruption in the 

infrastructure that supports our businesses and the localities in which we are located. Our operations also rely on the 

secure processing, storage and transmission of confidential and other information in our computer systems and networks. 

Our computer systems, software and networks may be vulnerable to unauthorized access, computer viruses or other 

malicious code and other events that could compromise data integrity and security. Constant connectivity between our 

branches across India and our Corporate Office is key to the functioning of our business. Each of our branches accesses 

the corporate data centre through the Internet, and all data is stored centrally in the corporate data centre. Our disaster 

recovery system is fully operational, and we continue to engage in technical exercises to test and improve our disaster 

plan. 

 

24. We are subjected to supervision and regulation by the RBI as a NBFC-ND, and changes in RBI’s regulations 

governing us could adversely affect our business. 

 

We are subject to the RBI’s guidelines on financial regulation of NBFCs, including capital adequacy, exposure and other 

prudential norms. The RBI also regulates the credit flow by banks to NBFCs and provides guidelines to commercial 

banks with respect to their investment and credit exposure norms for lending to NBFCs. The RBI’s regulations of NBFCs 

could change in the future which may require us to restructure our activities, incur additional cost or could otherwise 

adversely affect our business and our financial performance. Through the Master Directions, RBI has amended the 

regulatory framework governing NBFCs to address concerns pertaining to risks, regulatory gaps and arbitrage arising 

from differential regulations and aims to harmonise and simplify regulations to facilitate a smoother compliance culture 

among NBFCs.  

 

Even though the RBI, has not provided for any restriction on interest rates that can be charged by non-deposit taking 

NBFCs, there can be no assurance that the RBI and/or the Government will not implement regulations or policies, 

including policies or regulations or legal interpretations of existing regulations, relating to or affecting interest rates, 

taxation, inflation or exchange controls, or otherwise take action, that could have an adverse effect on non-deposit taking 

NBFCs. In addition, there can be no assurance that any changes in the laws and regulations relative to the Indian financial 

services industry will not adversely impact our business. 
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In recent inspection report, through its letter dated July 24, 2023, RBI has, among other things, identified areas of non-

compliances including irregularities in computation of Tier I Capital and Tier II Capital, delays in filing DNBS returns, 

and alleged non-compliance of RBI Master Direction dated September 1, 2016. Our Company has, through its letter 

dated August 3, 2023, submitted its responses to RBI. 

 

25. This Prospectus includes certain unaudited financial information, which has been subjected to limited review, in 

relation to our Company. Reliance on such information should, accordingly, be limited.  

 

This Prospectus includes certain unaudited financial information, which has been subjected to limited review by our 

Statutory Auditor, in relation to our Company. This Prospectus includes Limited Review Report for the half year ended 

September 30, 2023, in respect of which the Statutory Auditor has issued the limited review report dated November 14, 

2023. As the limited review financial information prepared by the Company in accordance with Regulation 52 of the 

SEBI LODR Regulations have been subject only to a limited review and as described in Standard on Review 

Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the 

Entity” issued by the ICAI. Any reliance by prospective investors on such limited review financial information for the 

half year ended September 30, 2023 should, accordingly, be limited. Any financial results published in the future may 

not be consistent with past performance. Accordingly, prospective investors should rely on their independent 

examination of our financial position and results of operations, and should not place undue reliance on, or base their 

investment decision solely on the financial information included in this Prospectus. 

 

26. We may not be able to recover the full loan amount, and the value of the collateral may not be sufficient to cover the 

outstanding amounts due under defaulted loans. Failure to recover the value of the collateral could expose us to a 

potential loss, thereby adversely affect our financial condition and results of operations. 

 

We extend loans secured by gold jewellery provided as collateral by the customer. An economic downturn or sharp 

downward movement in the price of gold could result in a fall in collateral value. In the event of any decrease in the 

price of gold, customers may not repay their loans and the value of collateral gold jewellery securing the loans may 

decrease significantly in value, resulting in losses which we may not be able to support. Although we use a technology-

based risk management system and follow strict internal risk management guidelines on portfolio monitoring, which 

include periodic assessment of loan to security value on the basis of conservative market price levels, limits on the 

amount of margin, ageing analysis and predetermined loan closure call thresholds, no assurance can be given that if the 

price of gold decreases significantly, our financial condition and results of operations would not be adversely affected. 

The impact on our financial position and results of operations of a hypothetical decrease in gold values cannot be 

reasonably estimated because the market and competitive response to changes in gold values is not pre-determinable. 

 

Additionally, we may not be able to realise the full value of our collateral, due to, among other things, defects in the 

quality of gold or wastage on melting gold jewellery into gold bars though the adequate systems in place like periodical 

verification of the pledged jewellery by the gold inspectors and employing well trained staff and large segment of the 

borrowers being repeat customers. In case of a default, we typically sell the collateral gold jewellery through auctions 

primarily to jewellers however there can be no assurance that we will be able to sell such gold jewellery at prices 

sufficient to cover the amounts under default. Furthermore, enforcing our legal rights by litigating against defaulting 

customers is generally a slow and potentially expensive process in India. Accordingly, it may be difficult for us to 

recover amounts owed by defaulting customers in a timely manner or at all. 

 

We may also be affected by failure of employees to comply with internal procedures and inaccurate appraisal of credit 

or financial worth of our clients in spite of the periodical verification of the pledged ornaments by gold inspectors and 

specified interval inspection and auditing by internal auditors. Failure by our employees who are experienced and 

trained, to properly appraise the value of the collateral provides us with no recourse against the borrower and the loan 

sanction may eventually result in a bad debt on our books of accounts. In the event we are unable to check the risks 

arising out of such lapses, our business and results of operations may be adversely affected. 

 

27. Any downgrade in our credit ratings could increase borrowing costs and adversely affect our access to capital and 

lending markets and could also affect our interest margins, business, results of operations and financial condition. 

 

The cost and availability of capital is also dependent on our short term and long term credit ratings. Our Company has 

received rating of BBB +/Stable (pronounced as CRISIL triple B plus rating with Stable outlook) vide its letter dated 

December 14, 2023, for the NCDs proposed to be issued pursuant to this Issue Additionally, CRISIL Rating Limited 

has reaffirmed the rating of CRISIL BBB +/Stable for the non-convertible debentures and bank loan facilities amounting 

to ₹28,192 lakhs and ₹25,669 lakhs enhanced from ₹22,850 lakhs, respectively, vide its letter dated December 14, 2023. 
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Ratings reflect a rating agency’s opinion of our financial strength, operating performance, strategic position, and ability 

to meet our obligations. Any downgrade of our credit ratings would increase borrowing costs and constrain our access 

to debt and bank lending markets and, as a result, would adversely affect our business. In addition, downgrades of our 

credit ratings could increase the possibility of additional terms and conditions being added to any new or replacement 

of financing arrangements. For details regarding ratings received by our Company, please see “Our Business – Credit 

Ratings” on page 108. 

 

28. We may experience difficulties in expanding our business into additional geographical markets in India, which may 

adversely affect our business prospects, financial conditions and results of operations.  

 

While the gold loans markets in the south Indian states of Kerala, Tamil Nadu, Karnataka, Andhra Pradesh, and 

Telangana and the union territory of Puducherry remains and is expected to remain our primary strategic focus, we also 

evaluate attractive growth opportunities in other regions in India and have expanded our operations in the eastern and 

western states of India. We may not be able to leverage our experience in the states that we are present in to expand our 

operations in other regions, should we decide to further expand our operations. Factors such as competition, culture, 

regulatory regimes, business practices and customs, customer attitude, sentimental attachments towards gold jewellery, 

behaviour and preferences in these cities where we may plan to expand our operations may differ from those in south 

Indian states of Kerala, Tamil Nadu, Andhra Pradesh, Telangana, and Karnataka, and the union territory of Puducherry 

and our experience in these states may not provide us with benefits in other geographies. In addition, as we enter new 

markets and geographical areas, we are likely to compete not only with other large banks and financial institutions in 

the gold loan business, but also the local unorganised or semi-organised lenders, who are more familiar with local 

conditions, business practices and customs, have stronger relationships with customers and may have a more established 

brand name within local communities. 

 

If we plan to further expand our geographical footprint, our business may be exposed to various additional challenges, 

including obtaining necessary governmental approvals, identifying and collaborating with local business partners with 

whom we may have no previous working relationship; successfully gauging market conditions in new markets; attracting 

potential customers; being susceptible to local laws in new geographical areas of India; and adapting our marketing 

strategy and operations to suit regions where different languages are spoken. Our inability to expand our current 

operations in additional geographical markets may adversely affect our growth, business prospects, financial conditions 

and results of operations. 

 

29. Our ability to borrow from various banks may be restricted on account of guidelines issued by the RBI imposing 

restrictions on banks in relation to their exposure to NBFCs. Any limitation on our ability to borrow from such banks 

may increase our cost of borrowing, which could adversely impact our growth, business and financial condition. 

 

Under RBI Master Circular DBR.BP.BC.No.5/21.04.172/2015-16 on bank finance to NBFCs issued on July 1, 2015, 

the exposure (both lending and investment, including off balance sheet exposures) of a bank to a single NBFC engaged 

in lending against collateral of gold jewellery (i.e., such loans comprising 50% or more of its financial assets) should 

not exceed 7.5% of its capital funds. Banks may, however, assume exposures on a single NBFC up to 12.5% of their 

capital funds, provided the exposure in excess of 7.5% is on account of funds on-lent by the NBFC to the infrastructure 

sector. Further, banks may also consider fixing internal limits for their aggregate exposure to all NBFCs put together 

and should include internal sub-limit to all NBFCs providing Gold Loans (i.e., such loans comprising 50% or more of 

their financial assets), including us. This limits the exposure that banks may have on NBFCs such as us, which may 

restrict our ability to borrow from such banks and may increase our cost of borrowing, which could adversely impact 

our growth, business and financial condition.  

 

30. We have introduced new products and services and we cannot assure you that such products and services will be 

profitable in the future.  

 

Our Company has decided to expand these services to other cities and state and have incurred certain costs to expand 

these services and we cannot assure you that such expansion will be successful, whether due to factors within or outside 

of our control, such as general economic conditions, a failure to understand customer demand and market requirements 

or management focus.  

 

We have limited experience in offering such products and commenced offering these services during the Covid 19 

induced lockdown. As a result, we may not be able to put together proper processes to accurately assess and manage the 

credit quality, which may lead to inaccurate appraisal of pledged gold. Further, introduction of such scheme involves 

rigorous training to our employees there is no guarantee that the gold ornaments will be appraised accurately in set-ups 

which are unfamiliar to our employees each time. Inaccurate appraisal of gold content, by our workforce may result in 
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the gold ornament being overvalued and pledged for a loan that is higher in value than the actual value of gold content, 

which could adversely affect our reputation and business. We also run the risk of spurious gold being incorrectly assessed 

and approved for disbursement. 

 

Further, these operations may be accompanied by operating and marketing challenges that may be different from those 

we have previously encountered. In addition, if we fail to successfully offer our new products and services in an 

increasingly competitive market, we may not be able to capture the growth opportunities associated with them or recover 

the development and marketing costs, and our future results of operations and growth strategies could be adversely 

affected.  

 

31. Attrition rate in our business is quite high and in order to be successful, we must attract, retain and motivate key 

employees, and failure to do so could adversely affect our business. Failure to hire key executives or employees could 

have a significant impact on our operations. 

 

In order to be successful, we are required to attract, train, motivate and retain highly skilled employees, especially branch 

managers and gold assessment technical personnel. If we cannot hire additional personnel or retain existing qualified 

personnel, our ability to expand our business will be impaired and our revenue could decline. Hiring and retaining 

qualified and skilled managers and sales representatives are critical to our future, and competition for experienced 

employees in the gold loan industry can be intense. In addition, we may not be able to hire and retain enough skilled and 

experienced employees to replace those who leave or may not be able to re-deploy and retain our employees to keep 

pace with continuing changes in technology, evolving standards and changing customer preferences. The failure to hire 

key executives or employees could have a significant impact on our operations. 

 

32. We have entered into transactions with related parties in the past. Any transaction with related parties may involve 

conflicts of interest. 

 

We have entered into transactions with several related parties in the past. We can give no assurance that we could not 

have achieved more favourable terms had such transactions not been entered into with related parties. Furthermore, it is 

likely that we will enter into related party transactions in the future. There can be no assurance that such transactions, 

individually or in the aggregate, will not have an adverse effect on our financial condition and results of operations. The 

transactions we have entered into and any future transactions with our related parties have involved or could potentially 

involve conflicts of interest. 

 

33. We are required to comply with the requirements of certain labour laws which may impose additional costs on us. 

 

Our branches are required to be registered under the relevant shops and establishments laws and verifications under 

Standards of Weights and Measures Act, 1976 of the states in which they are located. The shops and establishment laws 

regulate various employment conditions, including working hours, holidays, leave and overtime compensation. If we 

fail to obtain or retain any of these approvals, exemptions or licenses, or renewals thereof, in a timely manner, or at all, 

our business may be adversely affected. If we fail to comply, or a regulator claims we have not complied, with any 

conditions, our certificate of registration may be suspended or cancelled, and we may not be able to carry on such 

activities. 

 

In addition, our employees are required to be registered under the provisions of certain labour laws such as the 

Employees’ State Insurance Act, 1948, the Payment of Gratuity Act, 1972, the Employees Provident Fund and 

Miscellaneous Provisions Act, 1952 and state labour laws in the states where we have our offices and branches. We are 

also required to maintain certain records under the provisions of these laws, which add to our costs. If we are subject to 

penalties under these labour laws or if we do not obtain the requisite approvals, our business, financial condition and 

results of operations may be adversely affected. 

 

34. Our inability to obtain, renew or maintain our statutory and regulatory permits and approvals required to operate 

our business may have a material adverse effect on our business, financial condition and results of operations.  

 

NBFCs in India are subject to strict regulations and supervision by the RBI. In addition to the numerous conditions 

required for the registration as a NBFC with the RBI, we are required to maintain certain statutory and regulatory permits 

and approvals for our business. In the future, we will be required to renew such permits and approvals and obtain new 

permits and approvals for any proposed operations. There can be no assurance that the relevant authorities will issue any 

of such permits or approvals in the time frame anticipated by us or at all. Failure on our part to renew, maintain or obtain 

the required permits or approvals may result in the interruption of our operations and may have a material adverse effect 

on our business, financial condition and results of operations.  
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In addition, our branches are required to be registered under the relevant shops and establishments laws of the states in 

which they are located. The shops and establishment laws regulate various employment conditions, including working 

hours, holidays and leave and overtime compensation. If we fail to obtain or retain any of these approvals or licenses, 

or renewals thereof, in a timely manner, or at all, our business may be adversely affected. If we fail to comply, or a 

regulator claims we have not complied, with any of these conditions, our certificate of registration may be suspended or 

cancelled, and we shall not be able to carry on such activities. 

 

35. All our branch premises are acquired on lease. Any termination of arrangements for lease of our branches or our 

failure to renew the same in a favourable, timely manner, could adversely affect our business and results of 

operations.  

 

As on September 30, 2023, we had 250 branches in seven states and one union territory. All our Branches are located 

on leased premises. If any of the owners of these premises does not renew an agreement under which we occupy the 

premises, attempts to evict us or seeks to renew an agreement on terms and conditions non-acceptable to us, we may 

suffer a disruption in our operations or increased costs, or both, which may adversely affect our business and results of 

operations.  

 

Further, some of our lease deeds for our properties may not be registered and further some of our lease deeds may not 

be adequately stamped and consequently, may not be accepted as evidence in a court of law and we may be required to 

pay penalties for inadequate stamp duty. Further, we may not be able to assess or identify all risks and liabilities 

associated with any properties, such as faulty or disputed title, unregistered encumbrances or adverse possession rights, 

improperly executed, unregistered or insufficiently stamped instruments, or other defects that we may not be aware of. 

 

36. We rely significantly on our management team, our Senior Managerial Personnel our Key Managerial Personnel 

and our ability to attract and retain talent. Loss of any member from our management team or that of our Key 

Managerial Personnel may adversely affect our business and results of operation.  

 

We rely significantly on our core management team which oversees the operations, strategy and growth of our 

businesses. Our Key Managerial Personnel and our Senior Managerial Personnel have been integral to our development. 

Our success is largely dependent on our management team which ensures the implementation of our strategy. If one or 

more members of our management team are unable or unwilling to continue in their present positions, they may be 

difficult to replace, and our business and results of operation may be adversely affected. 

 

37. We may not be able to maintain our current levels of profitability due to increased costs or reduced spreads. 

 

Our business involves a large volume of small-ticket size loans and requires manual operational support. Hence, we 

require dedicated staff for providing our services. In order to grow our portfolio, our expanded operations will also 

increase our manpower requirements and push up operational costs. Our growth will also require a relatively higher 

gross spread, or margin, on the consumer lending products we offer in order to maintain profitability. There can be no 

assurance that we will be able to maintain our current levels of profitability if the gross spreads on our consumer lending 

products were to reduce substantially, which could adversely affect our results of operations. 

 

38. A decline in our capital adequacy ratio could restrict our future business growth.  

 

All non-deposit taking NBFCs are required to maintain a minimum capital adequacy ratio, consisting of Tier I capital 

of their aggregate risk weighted assets on balance sheet and risk adjusted value of off-balance sheet items. Further, RBI 

has introduced minimum Tier I Capital requirement of 12% to be effective from April 1, 2014 for NBFCs primarily for 

whom loans against gold jewellery comprise more than 50% of their financial assets, including us. Our capital adequacy 

ratio as compared to the RBI stipulated minimum requirement of 12% is, 18.53%, 16.55%, 15.44% and 19.15%for the 

half year period ending September 30, 2023 and, Fiscal 2023, 2022 and 2021, respectively. If we continue to grow our 

loan portfolio and asset base, we will be required to raise additional Tier I Capital in order to continue to meet applicable 

capital adequacy ratios with respect to our business. There can be no assurance that we will be able to raise adequate 

additional capital in the future on terms favourable to us or at all and this may adversely affect the growth of our business. 

Failure to maintain adequate capital adequacy ratio or Tier I Capital may adversely affect the growth of our business. 

Further, any regulatory change in capital adequacy requirements imposed by the RBI may have an adverse effect on our 

results of operation. 

 

39. If we fail to maintain effective internal control over financial reporting in the future, the accuracy and timing of our 

financial reporting may be adversely affected. 
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We have taken steps to enhance our internal controls commensurate to the size of our business, primarily through the 

formation of a designated branch audit and inspection team. However, certain matters such as fraud and embezzlement 

cannot be eliminated entirely given the cash nature of our business. While we expect to remedy such issues, we cannot 

assure you that we will be able to do so in a timely manner, which could impair our ability to accurately and timely 

report our financial position, results of operations or cash flows. 

 

40. Our ability to assess, monitor and manage risks inherent in our business differs from the standards of some of our 

counterparts in India and in some developed countries. Inability to effectively manage our risk management systems 

can adversely affect our business, financial condition and results of operation. 

 

We are exposed to a variety of risks, including liquidity risk, interest rate risk, credit risk, operational risk and legal risk. 

The effectiveness of our risk management is limited by the quality and timeliness of available data. 

 

Our hedging strategies and other risk management techniques may not be fully effective in mitigating our risks in all 

market environments or against all types of risk, including risks that are unidentified or unanticipated. Some methods of 

managing risks are based upon observed historical market behavior. As a result, these methods may not predict future 

risk exposures, which could be greater than the historical measures indicated. Other risk management methods depend 

upon an evaluation of information regarding markets, customers or other matters. This information may not in all cases 

be accurate, complete, current, or properly evaluated. Management of operational, legal or regulatory risk requires, 

among other things, policies and procedures to properly record and verify a number of transactions and events. Although 

we have established these policies and procedures, they may not be fully effective. Our future success will depend, in 

part, on our ability to respond to new technological advances and evolving NBFC and gold loan sector standards and 

practices on a cost-effective and timely basis. The development and implementation of such technology entails 

significant technical and business risks. There can be no assurance that we will successfully implement new technologies 

or adapt our transaction-processing systems to customer requirements or evolving market standards and any failure to 

do so can adversely affect our business, financial condition and results of operation. 

 

41. Our internal procedures, on which we rely for obtaining information on our customers and loan collateral, may be 

deficient and result in business losses. 

 

We rely on our internal procedures for obtaining information on our customers and loan collateral provided. In the event 

of lapses or deficiencies in our procedures or in their implementation, we may be subject to business or operational risk. 

For example, in the event that we unknowingly receive spurious gold ornaments, we may not receive any value for such 

collateral at the time or an auction or where stolen goods are received as collateral from a customer where the stolen 

goods can be seized by the authorities, under law and once seized by the authorities, gold items will be stored in court 

storage facilities without a surety arrangement unless released to the Company from safe custody, upon a specific order. 

No recourse will generally be available to the Company in the event of such seizure, except the recovery of the loss from 

the customer. 

 

42. We may not be able to detect money-laundering and other illegal or improper activities fully or on a timely basis, 

which could expose us to additional liability and harm our business or reputation. 

 

We are required to comply with applicable anti-money-laundering, anti-terrorism laws and other applicable regulations 

in India. We, in the course of our operations, run the risk of failing to comply with the prescribed KYC procedures and 

the consequent risk of fraud and money laundering by dishonest customers despite putting in place systems and controls 

to prevent the occurrence of these risks. In our pursuit of business, we run the risk of inadvertently offering our financial 

products and services ignoring customer suitability and appropriateness despite having a Board approved customer 

suitability policy and associated processes in place. To the extent the Company fails to fully comply with applicable 

laws and regulations, the relevant government agencies to which the Company reports have the power and authority to 

impose fines and other penalties. In addition, the Company’s business and reputation could suffer if customers use the 

Company for money-laundering or illegal or improper purposes. Any potential penalties or liabilities imposed by the 

relevant regulators on such matters may adversely affect the Company’s financial condition and results of operations. 

 

43. We may not be able to adequately protect our trademarks.  

 

Our trademark “Indel Money - We care for your needs” is registered with the Registrar of Trademarks in India with a 

validity till October 16, 2031. However, the trademark “Indel” has not been registered by us or any of our group 

companies. Any use of “Indel” or similar trade names by third parties may result in loss of our business to such third 

parties and any potential negative publicity relating to such third parties may adversely affect our reputation, the goodwill 
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of our brand and business prospects. 

 

Any unauthorized or inappropriate use of our brand, trademarks and domain names by others, in their corporate names 

or product brands or otherwise could harm our brand image, competitive advantages and business and dilute or harm 

our reputation and brand recognition. If a dispute arises with respect to any of our intellectual property rights or 

proprietary information, we will be required to produce evidence to defend or enforce our claims, and we may become 

party to litigation, which may strain our resources and divert the attention of our management. We cannot assure you 

that any infringement claims that are material will not arise in the future or that we will be successful in defending any 

such claims when they arise. 

 

Our efforts to protect our intellectual property or proprietary information and the measures we take to identify potential 

infringement of our intellectual property may not be adequate to detect or prevent infringement, misappropriation or 

unauthorized use. Any such misappropriation or duplication of our name, registered/ official addresses, corporate logos 

or other intellectual property or proprietary information may disrupt our business, distract management and employees, 

reduce revenues and increase expenses.  

44. We may not be able to register our trademark . 

We have made an application dated February 1, 2023 for registration of the trademark under class 36 of the 

Trademarks Act, with the Trademarks Registry, Chennai. This application has been acknowledged by the Trademarks 

Registry and is currently pending registration. There can be no assurance that our trademark application will be accepted. 

Further, there are no assurances that we will be able to register this mark. In the event we are not able to obtain 

registrations due to any injunctive or other adverse order issued against us by the appellate authorities in respect of the 

registration of our logo or slogan, we may not be able to avail legal protections under the trade mark or prevent 

unauthorised use of such trademarks by third parties, and in case the logo or slogan is used or claimed by a third party, 

our ability to use such logo or slogan may be restricted or lost, which may adversely affect our goodwill or business.  

 

45. We continue to be controlled by our Promoter and they will continue to have the ability to exercise significant control 

over us. We cannot assure you that exercise of control by our Promoter will always favour our best interest. 

 

Our Promoter holds 100% of our total outstanding paid-up Equity Shares as on the date of this Prospectus. Our Promoter 

exercise significant control over us, including being able to control the composition of our Board and determine matters 

requiring shareholder approval or approval of our Board. Our Promoter may take or block actions with respect to our 

business, which may conflict with our interests. By exercising their control, our Promoter could delay, defer or cause a 

change of our control or a change in our capital structure, delay, defer or cause a merger, consolidation, takeover or 

other business combination involving us, discourage or encourage a potential acquirer from making a tender offer or 

otherwise attempting to obtain control of us which may not favour our best interest. 

 

46. Our business and activities may be regulated by the Competition Act, 2002. 

 

The Competition Act, 2002 (the “Competition Act”) seeks to prevent business practices that have a material adverse 

effect on competition in India. Under the Competition Act, any arrangement, understanding or action in concert between 

enterprises, whether formal or informal, which causes or is likely to cause a material adverse effect on competition in 

India is void and attracts substantial monetary penalties. Any agreement that directly or indirectly determines purchase 

or sale prices, limits or controls production, shares the market by way of geographical area, market, or number of 

customers in the market is presumed to have a material adverse effect on competition. Provisions of the Competition 

Act relating to the regulation of certain acquisitions, mergers or amalgamations which have a material adverse effect on 

competition and regulations with respect to notification requirements for such combinations came into force on June 1, 

2011. The effect of the Competition Act on the business environment in India is unclear. If we are affected, directly or 

indirectly, by the application or interpretation of any provision of the Competition Act, or any enforcement proceedings 

initiated by the Competition Commission of India, or any adverse publicity that may be generated due to scrutiny or 

prosecution by the Competition Commission of India, it may have a material adverse effect on our business, prospects, 

results of operations, cash flows and financial condition. 

 

47. Payments to be made on the NCDs are subordinated to certain taxes and other liabilities preferred by law.  

 

The NCDs will be subordinated to certain liabilities preferred by law such as the claims of the Government on account 

of taxes, and certain liabilities incurred in the ordinary course of our business. In particular, in the event of bankruptcy, 

liquidation or winding-up, our Company’s assets will be available to pay obligations on the NCDs only after all of those 
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liabilities that rank senior to the NCDs have been paid as per Section 327 of the Companies Act, 2013 or Section 53 of 

the Insolvency and Bankruptcy Code, 2016, as the case maybe. In the event of bankruptcy, liquidation or winding-up, 

there may not be sufficient assets remaining to pay amounts, due on the NCDs.  

 

48. Some of our secretarial records are not traceable. 

 

The secretarial records for certain past allotments of Equity Shares made by our Company, and changes in relation to 

the name of our Company, could not be traced as the relevant information was not available in the records maintained 

by our Company, at the MCA Portal maintained by the Ministry of Corporate Affairs and the RoC, despite conducting 

searches.  

 

While no legal proceedings or regulatory actions have been initiated against our Company in relation to untraceable 

secretarial and other corporate records and documents as of the date of this Prospectus, we cannot assure you that such 

legal proceedings or regulatory actions will not be initiated against our Company in future. 

 

Risks Pertaining to this Issue 

 

49. Changes in interest rates may affect the price of our NCDs which frequently accompany inflation and/or a growing 

economy, are likely to have a negative effect on the price of our NCDs. 

 

All securities where a fixed rate of interest is offered, such as our NCDs, are subject to price risk. The price of such 

securities will vary inversely with changes in prevailing interest rates, i.e., when interest rates rise, prices of fixed income 

securities fall and when interest rates drop, the prices increase. The extent of fall or rise in the prices is a function of the 

existing coupon, days to maturity and the increase or decrease in the level of prevailing interest rates. Increased rates of 

interest, which frequently accompany inflation and/or a growing economy, are likely to have a negative effect on the 

price of our NCDs. 

 

50. We have not independently verified certain industry data in this Prospectus. 

 

We and the Lead Manager have not independently verified the data from industry publications contained herein 

including the Industry Report and although we believe these sources to be reliable, we cannot assure you that they are 

complete or reliable. Such data may also be produced on a different basis from comparable information compiled with 

regards to other countries. Unless stated otherwise, macroeconomic and industry data used throughout this Prospectus 

has been obtained from the report titled “Research Report on Financial Services” prepared by CARE Analytics and 

Advisory Private Limited. Therefore, matters relating to India, the Indian economy, as well as NBFCs, the gold loan 

industry, personal loan industry and MSME loan industry that are included herein are subject to the caveat that the 

statistical and other data upon which it is based have not been verified by us and may be incomplete, inaccurate or 

unreliable. Due to possibly flawed or ineffective data collection methods or discrepancies between published information 

and market practice and other problems, the statistics herein may be inaccurate or may not be comparable to statistics 

produced elsewhere and should not be unduly relied upon. Further, we cannot assure you that they are stated or compiled 

on the same basis or with the same degree of accuracy, as the case may be, elsewhere. 

 

51. You may not be able to recover, on a timely basis or at all, the full value of the outstanding amounts and/or the 

interest accrued thereon in connection with the NCDs. Failure or delay in recovering the expected value from a sale 

or disposition of the assets charged as security in connection with the NCDs could expose you to a potential loss. 

 

Our ability to pay interest accrued on the NCDs and/or the principal amount outstanding from time to time in connection 

therewith would be subject to various factors inter alia including our financial condition, profitability and the general 

economic conditions in India and in the global financial markets. We cannot assure you that we would be able to repay 

the principal amount outstanding from time to time on the NCDs and/or the interest accrued thereon in a timely manner 

or at all. 

 

Further, in case of NCDs, although our Company will create appropriate security in favour of the Debenture Trustee to 

the Issue for the Debenture Holders for the NCDs on the assets adequate to ensure 100.00% security cover on the 

outstanding amounts of the NCDs and interest thereon, the realisable value of the secured assets may be lower than the 

outstanding principal and/or interest accrued thereon in connection with the NCDs. A failure or delay in recovering the 

expected value from a sale or disposition of the assets charged as security in connection with the NCDs could expose 

you to a potential loss.  
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52. There is no assurance that the NCDs issued pursuant to this Issue will be listed on BSE Limited in a timely manner, 

or at all. 

 

In accordance with Indian law and practice, permission for listing and trading of the NCDs issued pursuant to this Issue 

will not be granted until after the NCDs have been issued and allotted. Approval for listing and trading will require all 

relevant documents authorising the issue of NCDs to be submitted. There could be a failure or delay in listing the NCDs 

in BSE. 

 

53. There may be no active market for the NCDs on the retail debt market/capital market segment of the BSE. As a result, 

the liquidity and market prices of the NCDs may fail to develop and may accordingly be adversely affected. 

 

The Issue will be a new public issue of NCDs for our Company and the liquidity in NCDs at present is very low in the 

secondary market. There can be no assurance that an active market for the NCDs will develop. If an active market for 

the NCDs fails to develop or be sustained, the liquidity and market prices of the NCDs may be adversely affected. The 

liquidity and market prices of the NCDs can be expected to vary with changes in market and economic conditions, our 

financial condition and prospects and other factors that generally influence market price of NCDs. The market price of 

the NCDs would depend on various factors inter alia including (i) the interest rate on similar securities available in the 

market and the general interest rate scenario in the country, (ii) the market for listed debt securities, (iii) general economic 

conditions, (iv) our financial performance, growth prospects and results of operations and (v) limited and sporadic 

trading. The aforementioned factors may adversely affect the liquidity and market price of the NCDs, which may trade 

at a discount to the price at which you purchase the NCDs and/or be relatively illiquid. 

 

54. Our Company may raise further borrowings and charge its assets after receipt of necessary consents from its existing 

lenders. In such a scenario, the Debenture Holders holding NCDs will rank pari passu with other secured creditors 

and to that extent, may reduce the amounts recoverable by the Debenture Holders upon our Company’s bankruptcy, 

winding up or liquidation. 

 

Our Company may, subject to receipt of all necessary consents from its existing lenders and the Debenture Trustee to 

the Issue, raise further borrowings and charge its assets. Our Company is free to decide the nature of security that may 

be provided for future borrowings. In such a scenario, the Debenture Holders holding NCDs will rank pari passu with 

other creditors and to that extent, may reduce the amounts recoverable by the Debenture Holders upon our Company’s 

bankruptcy, winding up or liquidation. 

 

55. Payments to be made on the NCDs are subordinated to certain taxes and other liabilities preferred by law. In the 

event of bankruptcy, liquidation or winding up, there may not be sufficient assets of our Company remaining, to pay 

amounts due on the NCDs. 

 

The NCDs will be subordinated to certain liabilities preferred by law such as the claims of the Government on account 

of taxes, and certain liabilities incurred in the ordinary course of our business. In particular, in the event of bankruptcy, 

liquidation or winding-up, our Company’s assets will be available to pay obligations on the NCDs only after all of those 

liabilities that rank senior to the NCDs have been paid as per Section 327 of the Companies Act, 2013 or Section 53 of 

the Insolvency and Bankruptcy Code, 2016, as the case maybe. In the event of bankruptcy, liquidation or winding-up, 

there may not be sufficient assets remaining to pay amounts, due on the NCDs. 

 

56. We cannot guarantee the accuracy or completeness of facts and other statistics with respect to India, the Indian 

economy and the NBFC, Gold Loan industry, Personal Loan industry and MSME Loan industry contained in this 

Prospectus. 

 

While facts and other statistics in this Prospectus relating to India, the Indian economy as well as the gold loan industry 

have been based on various publications and reports from agencies that we believe are reliable, we cannot guarantee the 

quality or reliability of such materials, particularly since there is limited publicly available information specific to the 

Gold Loan industry, personal loan industry and MSME loan industry. While we have taken reasonable care in the 

reproduction of such information, industry facts and other statistics, the same have not been prepared or independently 

verified by us or any of our respective affiliates or advisors and, therefore we make no representation as to their accuracy 

or completeness. These facts and other statistics include the facts and statistics included in the chapter titled “Industry 

Overview” beginning on page 64. Due to possibly flawed or ineffective data collection methods or discrepancies between 

published information and market practice and other problems, the statistics herein may be inaccurate or may not be 

comparable to statistics produced elsewhere and should not be unduly relied upon. Further, there is no assurance that 

they are stated or compiled on the same basis or with the same degree of accuracy, as the case may be, elsewhere. 
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57. The Issuer, being a NBFC, is not required to maintain a debenture redemption reserve (“DRR”).  

 

Pursuant to a Ministry of Corporate Affairs notification dated August 16, 2019 amending Section 71 of the Companies 

Act, 2013 and Rule 18 (7) of the Companies (Share Capital and Debentures) Rules, 2014, an NBFC is not required to 

maintain DRR for debentures issued through a public issue. Hence, investors shall not have the benefit of reserve funds 

to cover the re-payment of the principal and interest on the NCDs. 

 

58. The fund requirement and deployment mentioned in the Objects of the Issue have not been appraised by any bank or 

financial institution. 

 

We intend to use the proceeds of the Issue, after meeting the expenditures of and related to the Issue, for the purpose of 

onward lending, financing and for repayment of interest and principal of existing borrowings of our Company. For 

further details, see “Objects of the Issue” beginning on page 50. The fund requirement and deployment are based on 

internal management estimates and has not been appraised by any bank or financial institution. The management will 

have significant flexibility in applying the proceeds received by us from the Issue. Further, according to the provisions 

of the SEBI NCS Regulations, we are not required to appoint a monitoring agency and therefore no monitoring agency 

has been appointed for this Issue. 

 

External Risk Factors 

 

59. Financial difficulties and other problems in certain financial institutions in India could cause our business to suffer 

and adversely affect our results of operations. 

 

We are exposed to the risks of the Indian financial system, which in turn may be affected by financial difficulties and 

other problems faced by certain Indian financial institutions. Certain Indian financial institutions have experienced 

difficulties during recent years. Some co-operative banks (which tend to operate in rural sector) have also faced serious 

financial and liquidity crises. There has been a trend towards consolidation with weaker banks, NBFCs and HFCs being 

merged with stronger entities. The problems faced by individual Indian financial institutions and any instability in or 

difficulties faced by the Indian financial system generally could create adverse market perception about Indian financial 

institutions, banks and NBFCs. This in turn could adversely affect our business, our future financial performance, our 

shareholders’ funds and the market price of our NCDs. 

 

60. Terrorist attacks, civil unrest and other acts of violence or war involving India and other countries could adversely 

affect the financial markets and our business. 

 

Terrorist attacks and other acts of violence or war may negatively affect our business and may also adversely affect the 

worldwide financial markets. These acts may also result in a loss of business confidence. In addition, any deterioration 

in relations between India and its neighbouring countries might result in investor concern about stability in the region, 

which could adversely affect our business. 

 

India has also witnessed civil disturbances in recent years, and it is possible that future civil unrest as well as other 

adverse social, economic and political events in India could have a negative impact on us. Such incidents could also 

create a greater perception that investment in Indian companies involves a higher degree of risk and could have an 

adverse impact on our business and the market price of our NCDs. 

 

61. Natural calamities could have a negative impact on the Indian economy, particularly the agriculture sector, and 

cause our business to suffer. 

 

India has experienced natural calamities such as earthquakes, a tsunami, floods and drought in the past few years. The 

extent and severity of these natural disasters determines their impact on the Indian economy. Further, prolonged spells 

of below normal rainfall or other natural calamities could have a negative impact on the Indian economy thereby, 

adversely affecting our business. 

 

62. Instability of economic policies and the political situation in India could adversely affect the fortunes of the industry. 

 

There is no assurance that the liberalisation policies of the government will continue in the future. Protests against 

privatization could slow down the pace of liberalisation and deregulation. The Government of India plays an important 

role by regulating the policies and regulations that govern the private sector. The current economic policies of the 

government may change at a later date. The pace of economic liberalisation could change and specific laws and policies 

affecting the industry and other policies affecting investments in our Company’s business could change as well. A 
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significant change in India’s economic liberalisation and deregulation policies could disrupt business and economic 

conditions in India and thereby affect our Company’s business. 

 

Unstable domestic as well as international political environment could impact the economic performance in the short 

term as well as the long term. The Government of India has pursued the economic liberalisation policies including 

relaxing restrictions on the private sector over the past several years. The present Government has also announced polices 

and taken initiatives that support continued economic liberalisation. 

 

The Government has traditionally exercised and continues to exercise a significant influence over many aspects of the 

Indian economy. Our Company’s business may be affected not only by changes in interest rates, changes in Government 

policy, taxation, social and civil unrest but also by other political, economic or other developments in or affecting India. 

 

63. We may be adversely affected by increase in taxes and duties. 

 

Tax and other levies imposed by the central and state governments in India that affect our tax liability include central 

and state taxes and other levies, income tax, goods and service tax, stamp duty and other special taxes and surcharges 

which are introduced on a temporary or permanent basis from time to time. Moreover, the central and state tax scheme 

in India is extensive and subject to change from time to time. Taxes and duties, including those taxes and duties on 

certain types of trade transactions and industries affecting the movement and transportation of goods in India, may affect 

our business, financial condition and results of operations. There can be no assurance that the current levels of taxes, 

tariffs and duties will not increase in the future, or that State Governments will not introduce additional levies, each of 

which may result in increased operating costs and lower income. To the extent additional levies are imposed, there can 

be no assurance that we will be able to pass such cost increases on to our customers. 

 

64. Significant fluctuations in exchange rates between the Rupee and foreign currencies may have an adverse effect on 

our results of operations. 

 

Our results of operations may be adversely affected if the Indian rupee fluctuates significantly against foreign currencies 

or if our hedging strategy is unsuccessful. To the extent that our income and expenditures are not denominated in Indian 

rupees, despite us entering into foreign exchange hedging contracts from time to time, exchange rate fluctuations could 

affect the amount of income and expenditure we recognise. In addition, the policies of RBI may also change from time 

to time, which may limit our ability to hedge our foreign currency exposures adequately. 

 

65. If more stringent labour laws or other industry standards in the jurisdictions in which we operate become applicable 

to us, our profitability may be adversely affected. 

 

We are subject to a number of stringent labour laws and restrictive contractual covenants related to levels of employment. 

India has stringent labour legislation that protects the interests of workers, including legislation that sets forth detailed 

procedures for dispute resolution and employee removal, payment of overtime to employees and legislation that imposes 

financial obligations on employers upon retrenchment. In the future, if we are also required to supply manpower as part 

of our services, we shall incur additional cost in addition to be exposed to other labour legislation. If labour laws become 

more stringent or are more strictly enforced, it may become difficult for us to maintain flexible human resource policies, 

discharge employees or downsize, any of which could adversely affect our business, results of operations, financial 

condition and cash flows. 

 

66. Any downgrading of India’s sovereign rating by an international rating agency (ies) may affect our business and our 

liquidity to a great extent. 

 

Any adverse revision to India’s credit rating for domestic and international debt by international rating agencies may 

adversely impact our ability to raise additional finances at favourable interest rates and other commercial terms. This 

could have an adverse effect on our growth, financial performance and our operations. Instances of corruption in India 

have the potential to discourage investors and derail the growth prospects of the Indian economy. Corruption creates 

economic and regulatory uncertainty and could have an adverse effect on our business, profitability and results of 

operations. The Indian economy has had sustained periods of high inflation. Should inflation continue to increase 

sharply, our profitability and results of operations may be adversely impacted. High rates of inflation in India could 

increase our employee costs which could have an adverse effect on our profitability and results of operations.  

 

67. A decline in India’s foreign exchange reserves may affect liquidity and interest rates in the Indian economy, which 

could adversely impact our financial condition. 
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A decline in India’s foreign exchange reserves could impact the valuation of the Rupee and could result in reduced 

liquidity and higher interest rates which could adversely affect our financial condition. 

 

68. Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws and 

regulations, may adversely affect our business and financial performance. 

 

Our business and financial performance could be adversely affected by unfavourable changes in or interpretations of 

existing, or the promulgation of new laws, rules and regulations applicable to us and our business. 

 

There can be no assurance that the Government of India may not implement new regulations and policies which will 

require us to obtain approvals and licenses from the Government of India and other regulatory bodies or impose onerous 

requirements and conditions on our operations. Any such changes and the related uncertainties with respect to the 

applicability, interpretation and implementation of any amendment to, or change to governing laws, regulation or policy 

in the jurisdictions in which we operate may have a material adverse effect on our business, financial condition and 

results of operations. In addition, we may have to incur expenditures to comply with the requirements of any new 

regulations, which may also materially harm our results of operations. Any unfavourable changes to the laws and 

regulations applicable to us could also subject us to additional liabilities. 

 

The application of various Indian tax laws, rules and regulations to our business, currently or in the future, is subject to 

interpretation by the applicable taxation authorities. If such tax laws, rules and regulations are amended, new adverse 

laws, rules or regulations are adopted or current laws are interpreted adversely to our interests, the results could increase 

our tax payments (prospectively or retrospectively) and/or subject us to penalties. Further, changes in capital gains tax 

or tax on capital market transactions or sale of shares could affect investor returns. As a result, any such changes or 

interpretations could have an adverse effect on our business and financial performance. 

 

Any such future increases or amendments may affect the overall tax efficiency of companies operating in India and may 

result in significant additional taxes becoming payable. 
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SECTION III – INTRODUCTION 

 

GENERAL INFORMATION 

 

Our Company was incorporated under the provisions of the Companies act, 1956 on September 11, 1986, under the name of 

‘Payal holdings Private Limited’. The name of our Company was changed to ‘Indel Money Private Limited’ pursuant to fresh 

certificate of incorporation dated January 9, 2013, issued by Registrar of Companies, Maharashtra, Mumbai. Pursuant to a 

special resolution passed in the general meeting of our Shareholders held on August 16, 2021, our Company was converted into 

a public limited company and a fresh certificate of incorporation was issued by the RoC on August 26, 2021, and our name was 

changed to ‘Indel Money Limited’. For further details about our Company, see “History and Certain Other Corporate Matters” 

on page 110. 

 

Registration  

 

The registration number and corporate identity number of our Company are as follows: 

 

i. Company Registration Number with RoC: 040897 

 

ii. Corporate Identification Number issued by the RoC: U65990MH1986PLC040897 

 

Our Company has obtained a certificate of registration dated February 13, 2002 bearing registration no. – B13.01564 issued 

by the RBI to carry on the activities of a NBFC under Section 45 IA of the RBI Act. Further, our Company has received 

certificate of registration dated September 27, 2021 bearing registration number B-13.01564 issued by RBI under Section 

45IA of the Reserve Bank of India Act, 1934 pursuant to the change in name from ‘Indel Money Private Limited’ to ‘Indel 

Money Limited’ consequent upon its conversion as a public limited company and receipt of revised certificate of 

incorporation from RoC, dated August 26, 2021. Our Company is a non-deposit taking NBFC-Middle Layer. 

 

Registrar of Companies  

 

Our Company is registered with the Registrar of Companies, Maharashtra at Mumbai, which is situated at the 

following address: 

 

100 Everest  

Marine Drive 

Mumbai 400 002  

Maharashtra, India  

 

Registered Office  

 

Office No.301, Floor No.3  

Sai Arcade N.S Road 

Mulund West, Mumbai 400 080 

Maharashtra, India 

Tel: +91 22 6798 9889 

Email: cs@indelmoney.com  

Website: www.indelmoney.com  

 

Corporate Office  

 

Indel House 

Changampuzha Nagar  

South Kalamassery 

Ernakulam 682 033  

Kerala, India  

Telephone: +91 484 293 3999  

E-mail: cs@indelmoney.com 
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Board of Directors  

 

The following table sets out the details regarding the Board of Directors as on the date of this Prospectus: 

 

Name Designation DIN Address  
Mohanan Gopalakrishnan  Managing Director 02456142 Dhanya, Naduvakkad Kannadi, Kannadi I, Palakkad, 

Kerala 678701 

Umesh Mohanan Executive Whole Time 

Director 

02455902 Dhanya, Naduvakkad, Kinnasery, Kannadi Post, 

Kannadi – I, Palakkad, Kerala 678701 

Anantharaman Trikkur 

Ramachandran 

Non-Executive Director 05262157 6/604 Ayodhya Gandhi Nagar 2 Street, Cheroor, 

Peringavu, Thrissur, Kerala – 680 008, India 

Salil Venu Non-Executive Director 06531662 8B, 8th Floor, Asset Silver Swan, Aluva, Aluva, 

Aluva, Ernakulam, Kerala-683101. 

Kavitha Menon Non-Executive Director 08074657 514/12 Vikas A/10 Santhi Colony, Chandranagar, 

Marutha Road, Palakkad, Kerala 678007 

Narasinganallore Srinivasan 

Venkatesh 

Independent Director 01893686 Flat No 1505 C Wing,Chembur Heights II, Opp 

Vivekananda College,Sindhi Society, Chembur 

East,Mumbai 400071 

Chitethu Ramakrishna 

Sasikumar  

Independent Director 05202465 Naadan, Kara-101 C, 8th Street, Near N S, 

Ayapankav Road, Kanimanigalam P O, Thrissur, 

Kerala, India – 680 027 

Sethuraman Ganesh Independent Director 07152185 C/O, 305, Vensa Lakeview, Kempapura Main Road, 

Opp. Rechenahalli Lake, Dasarahalli, Bangalore 

North, Bengaluru, Karnataka – 560092 

 

For further details of Directors of our Company, please see “Our Management” on page 112. 

 

Chief Financial Officer  

 

Narayanan P. 

Indel House, Changampuzha Nagar 

South Kalamassery 

Ernakulam 682033  

Kerala, India  

Email: cfo@indelmoney.com 

Tel: +91 484 2933989 

 

Company Secretary and Compliance Officer  

 

Hanna P Nazir 

Indel House, Changampuzha Nagar 

South Kalamassery 

Ernakulam 682033  

Kerala, India  

E-mail: cs@indelmoney.com 

Tel: +91 484 2933 988 

 

Investors may contact the Registrar to the Issue or the Compliance Officer in case of any pre-Issue or post Issue related issues 

such as non-receipt of Allotment Advice, demat credit of allotted NCDs. 

 

All grievances relating to the Issue may be addressed to the Registrar to the Issue, giving full details such as name of the 

Applicant, Application Form number, Applicant’s DP ID, Client ID, PAN, address of Applicant, number of NCDs applied 

for, ASBA Account number in which the amount equivalent to the Application Amount was blocked or the UPI ID (for UPI 

Investors who make the payment of Application Amount through the UPI Mechanism), date of Application Form and the 

name and address of the relevant Designated Intermediary where the Application was submitted. 

 

All grievances relating to the ASBA process may be addressed to the Registrar to the Issue with a copy to the relevant SCSB, 

giving full details such as name, address of Applicant, Application Form number, number of NCDs applied for, amount 

blocked on Application and the Designated Branch or the Collection Centres of the SCSB where the Application Form was 

submitted by the ASBA Applicant. 
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All grievances relating to ASBA process where the Application is submitted to a Member of Syndicate should be addressed 

to the Registrar to the Issue with a copy to the relevant Member of Syndicate and the relevant SCSB. 

 

All grievances arising out of Applications for the NCDs made through the Online Stock Exchange Mechanism (app 

based/web interface platform) of the Stock Exchange, or through Trading Members, may be addressed directly to the Stock 

Exchange, with a copy to the Registrar to the Issue. 

 

Lead Manager to the Issue 

 

 
Vivro Financial Services Private Limited 

607/608 Marathon Icon 

Opposite Peninsula Corporate Park 

Off. Ganpatrao Kadam Marg 

Veer Santaji Lane, Lower Parel  

Mumbai 400 013, Maharashtra, India 

Tel: +91 22 6666 8040 

Email: investors@vivro.net  

Investor Grievance Id: investors@vivro.net 

Contact Person: Viral Shah/Kruti Saraiya 

Website: www.vivro.net 

SEBI Registration No.: INM000010122 

 

Debenture Trustee  

 

Catalyst Trusteeship Limited  

GDA House, Plot No. 85 

Bhusari Colony (Right), Kothrud 

Pune – 411 038, Maharashtra  

Tel: +91 22 4922 0555 

Fax: +91 22 4922 0505 

Email: ComplianceCTL-Mumbai@ctltrustee.com 

Website: www.catalysttrustee.com 

Contact Person: Umesh Salvi  

SEBI Registration No: IND000000034 

CIN: U74999PN1997PLC110262 

 

Catalyst Trusteeship Limited has by its letter dated December 28, 2023, given its consent for its appointment as Debenture 

Trustee to the Issue and for its name to be included in this Prospectus and in all the subsequent periodical communications 

to be sent to the holders of the NCDs issued pursuant to this Issue.  

 

All the rights and remedies of the NCD Holders under this Issue shall vest in and shall be exercised by the appointed 

Debenture Trustee for this Issue without having it referred to the NCD Holders. All investors under this Issue are deemed to 

have irrevocably given their authority and consent to the Debenture Trustee so appointed by our Company for this Issue to 

act as their trustee and for doing such acts and signing such documents to carry out their duty in such capacity. Any payment 

by our Company to the NCD Holders/Debenture Trustee, as the case may be, shall, from the time of making such payment, 

completely and irrevocably discharge our Company pro tanto from any liability to the NCD Holders. For details on the terms 

of the Debenture Trust Deeds see, “Issue Related Information” on page 193. 

 

Registrar to the Issue  

 

 
Link Intime India Private Limited  

C-101, 247 Park 

http://www.iiflcap.com/
https://www.zaubacorp.com/company/CATALYST-TRUSTEESHIP-LIMITED/U74999PN1997PLC110262
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L.B.S. Marg, Vikhroli West  

Mumbai 400 083 

Tel: +91 810 811 4949 

F: +91 22 4918 6195 

Email: indelmoney.ncd2023@linkintime.co.in  

Investor Grievance Id: indelmoney.ncd2023@linkintime.co.in  

Website: www.linkintime.co.in 

Contact Person: Shanti Gopalkrishnan  

Compliance Officer: B. N. Ramakrishnan 

SEBI Registration Number: INR000004058 

CIN: U67190MH1999PTC118368 

 

Credit Rating Agency  

 

 

CRISIL Ratings Limited (A subsidiary of CRISIL Limited) 

CRlSIL House, Central Avenue 

Hiranandani Business Park 

Powai, Mumbai- 400 076 

Tel: +91 22 3342 3000  

Email: crisilratingdesk@crisil.com 

Website: www.crisilratings.com  

Contact Person: Ajit Velonie 

SEBI Registration Number: INCRA0011999 

 

Legal Advisor to the Issue  

 

 
Khaitan & Co  

One World Centre 

10th & 13th Floors, Tower 1C 

841 Senapati Bapat Marg 

Mumbai – 400 013 

Maharashtra, India 

Telephone: + 91 22 6636 5000 

 

Statutory Auditors  

 

Bhatter & Company, Chartered Accountants 

307, Tulsiani Chambers, 

Nariman Point 

Mumbai 

Maharashtra-400021 

Tel: +91 22 2285 3039/3020 8868  

Email: dhbhatter@gmail.com 

Website: NA 

Contact Person: D.H. Bhatter  

 

Bankers to the Issue  

 

Public Issue Account Bank, Sponsor Bank and Refund Bank 

 

  
HDFC Bank Limited 

Lodha, I Think Techno Campus O-3 Level, 

Next to Kanjurmarg, Railway Station, 
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Kanjurmarg (East), Mumbai – 400 042  

Tel: 02230752929/2928/2914  

Email: Siddharth.jadhav@hdfcbank.com, sachin.gawade@hdfcbank.com, eric.bacha@hdfcbank.com, 

tushar.gavankar@hdfcbank.com, pravin.teli@hdfcbank.com  

Website: www.hdfc.com 

Contact Person: Mr. Eric Bacha, Mr. Siddharth Jadhav, Mr. Sachin Gawde, Mr. Pravin Teli, Mr. Tushar Gavankar 

 
Syndicate Member 

 

Vivro Financial Services Private Limited 

607/608 Marathon Icon 

Opposite Peninsula Corporate Park 

Off. Ganpatrao Kadam Marg 

Veer Santaji Lane, Lower Parel  

Mumbai 400 013, Maharashtra, India 

Telephone: +91 22 6666 8040/41/42 

Email: investors@vivro.net 

Investor Grievance Email: investors@vivro.net 

Website: www.vivro.net 

Contact Person: Tushar Ashar 

SEBI Registration No.: INM000010122 

 

Designated Intermediaries  

 

Self-Certified Syndicate Banks 

 

The list of banks that have been notified by SEBI to act as the SCSBs for the ASBA and UPI Mechanism process is provided 

on the website of SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 respectively as updated from 

time to time. For a list of branches of the SCSBs named by the respective SCSBs to receive the ASBA Forms and UPI 

Mechanism through app/web interface from the Designated Intermediaries, refer to the above-mentioned link.  

 

In relation to Bids submitted under the ASBA process to a member of the Syndicate, the list of branches of the SCSBs at the 

Specified Locations named by the respective SCSBs to receive deposits of the ASBA Forms from the Members of the 

Syndicate is available on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=45 and updated from time to time. 

For more information on such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, 

see the website of SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised or any such other website 

as may be prescribed by SEBI from time to time =yes) or any such other website as may be prescribed by SEBI from time 

to time. 

 

Syndicate SCSB Branches  

 

In relation to Applications submitted to a member of the Syndicate or the Trading Members of the Stock Exchange only in 

the Specified Cities (Mumbai, Chennai, Kolkata, Delhi, Ahmedabad, Rajkot, Jaipur, Bengaluru, Hyderabad, Pune, Vadodara 

and Surat), the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits 

of Application Forms from the Members of the Syndicate is available on the website of the SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=45) and updated from time to time 

or any such other website as may be prescribed by SEBI from time to time. For more information on such branches collecting 

Application Forms from the Syndicate at Specified Locations, see the website of the SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=45) as updated from time to time 

or any such other website as may be prescribed by SEBI from time to time. 

SCSBs eligible as issuer banks for UPI Mechanism and eligible mobile applications 

 

In accordance with SEBI Master Circular, UPI Investors making an Application in the Issue using the UPI Mechanism, may 

apply through the SCSBs and mobile applications whose names appears on the website of the SEBI at www.sebi.gov.in, and 

updated from time to time.  

 

RTAs / CDPs  

 

mailto:tushar.gavankar@hdfcbank.com
http://www.iiflcap.com/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
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The list of the RTAs and CDPs, eligible to accept Applications in the Issue, including details such as postal address, telephone 

number and email address, are provided on the websites of BSE at http://www.bseindia.com, for RTAs and CDPs, as updated 

from time to time.  

 

Broker Centres/ Designated CDP Locations/ Designated RTA Locations  

 

In accordance with SEBI Circular No. CIR/CFD/14/2012 dated October 4, 2012 and RTA Master Circular and the SEBI 

Master Circular, Applicants can submit the Application Forms with the registered brokers at the Broker Centers, CDPs at 

the Designated CDP Locations or the RTAs at the Designated RTA Locations, respective lists of which, including details 

such as address and telephone number, are available at www.bseindia.com. The list of branches of the SCSBs at the Broker 

Centres, named by the respective SCSBs to receive deposits of the Application Forms from the registered brokers will be 

available on the website of the SEBI (www.sebi.gov.in) and updated from time to time. 

 

Arrangers to the Issue 

 

There are no arrangers to the Issue.  

 

Minimum Subscription 

 

In terms of the SEBI NCS Regulations, for an issuer undertaking a public issue of debt securities, the minimum subscription 

for public issue of debt securities shall be 75% of the Base Issue. If our Company does not receive the minimum subscription 

of 75% of the Base Issue i.e. ₹ 7,500 lakhs within the prescribed timelines under Companies Act and any rules thereto, the 

entire subscription amount blocked shall be unblocked in the respective ASBA Accounts of each Applicant, within eight 

Working Days from the date of closure of the Issue, provided wherein, the Application Amount has been transferred to the 

Public Issue Account from the respective ASBA Accounts, such Application Amount shall be refunded from the Refund 

Account to the relevant ASBA Accounts(s) of the Applicants within eight Working Days from the Issue Closing Date, failing 

which the Company will become liable to refund the Application Amount along with interest at the rate 15 (fifteen) percent 

per annum for the delayed period. 

 

Under Section 39(3) of the Companies Act, 2013 and Rule 11(2) of the Companies (Prospectus and Allotment of Securities) 

Rules, 2014 if the stated minimum subscription amount is not received within the specified period, the application money 

received is to be credited only to the bank account from which the subscription amount was remitted. To the extent possible, 

where the required information for making such refunds is available with our Company and/or Registrar, refunds will be 

made to the account prescribed. However, where our Company and/or Registrar does not have the necessary information for 

making such refunds, our Company and/or Registrar will follow the guidelines prescribed by SEBI in this regard included 

in the SEBI Master Circular. 
 

Credit Rating and Rationale  

 

Our Company has received rating of “BBB +/Stable (pronounced as CRISIL triple B plus rating with Stable outlook)" for 

an amount of ₹ 20,000 Lakhs by CRISIL Ratings Limited vide their rating letter dated December 14, 2023, in respect to the 

NCDs. This rating of the NCDs by CRISIL indicates that the instruments with this rating are considered to have moderate 

degree of safety regarding timely servicing of financial obligations. Such securities carry moderate credit risk. The Company 

hereby declares that rating given by CRISIL Ratings Limited are valid as on the date of this Prospectus and shall remain 

valid on date of issue and Allotment of the NCDs and the listing of the NCDs on BSE until the ratings are revised or 

withdrawn. The ratings provided by CRISIL Ratings Limited may be suspended, withdrawn or revised at any time by the 

assigning rating agency and should be evaluated independently of any other rating. These ratings are not a recommendation 

to buy, sell or hold securities and Investors should take their own decisions. For the rating, rating rationale and press release 

for the above ratings, see Annexure A. 

 

Disclaimer Statement of CRISIL Ratings Limited (A subsidiary of CRISIL Limited) 

 

A rating by CRISIL Ratings reflects its current opinion on the likelihood of timely payment of the obligations under the rated 

instrument and does not constitute an audit of the rated entity by CRISIL Ratings. Our ratings are based on information 

provided by the Issuer or obtained by Crisil Ratings from sources it considers reliable. CRISIL Ratings does not guarantee 

the completeness or accuracy of the information on which the rating is based. A rating by CRISIL Ratings is not a 

recommendation to buy/sell or hold the rated instrument; it does not comment on the market price or suitability for a particular 

investor. CRISIL Ratings has a practice of keeping all its ratings under surveillance and ratings are revised as and when 

circumstances so warrant. CRISIL Ratings is not responsible for any errors as especially states that it has no financial liability 

whatsoever to the subscribers/users/transmitters/distributers of its ratings. CRISIL Ratings’ criteria are available without 
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charge to the public on the website, www.crisilratings.com. CRISIL Ratings or its associates may have other commercial 

transactions with the company/entity. For the latest rating information on any instrument of any company rated by CRISIL 

Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at CRISILratingdesk@crisil.com or at 

1800-267-1301. 

 

Consents 
 

Consents in writing of Directors of our Company, Company Secretary and Compliance Officer, Chief Financial Officer, 

Statutory Auditors, legal advisor to the Issue, Lead Manager, the Registrar to the Issue, Credit Rating Agency, Public Issue 

Account Bank, Sponsor Bank, Refund Bank, Syndicate Member, the Debenture Trustee, CARE Analytics and Advisory 

Private Limited, and the lenders to our Company to act in their respective capacities, have been obtained and will be filed 

along with a copy of this Prospectus with the RoC as required under Section 26 of the Companies Act, 2013. Further such 

consents shall not be withdrawn up to the time of delivery of this Prospectus with the RoC.  
 

Underwriting  
 

This Issue is not underwritten. 
 

Utilisation of Issue proceeds 
 

For details on utilization of Issue proceeds, please refer to “Objects of the Issue” on page 50. 
 

Issue Programme 
 

ISSUE OPENS ON Tuesday, January 30, 2024 

ISSUE CLOSES ON Monday, February 12, 2024# 

PAY IN DATE Application Date. The entire Application Amount is payable on Application 

DEEMED DATE OF 

ALLOTMENT 

The date on which the Board or a duly authorised committee approves the Allotment of 

NCDs. All benefits relating to the NCDs including interest on the NCDs shall be 

available to the investors from the Deemed Date of Allotment. The actual Allotment of 

NCDs may take place on a date other than the Deemed Date of Allotment. 
# The Issue shall remain open for subscription on Working Days from 10:00 a.m. to 5:00 p.m. (Indian Standard Time), during the period 

indicated above, except that the Issue may close on such earlier date or extended date (subject to a minimum period of 3 working days 

and a maximum period of 10 working days from the date of opening of the issue and subject to not exceeding thirty 30 days from filing the 

Prospectus with ROC) including any extensions), as may be decided by the Board of Directors of our Company (“Board”) or the NCD 

Sub-Committee, subject to relevant approvals, in accordance with the SEBI NCS Regulations. In the event of such an early closure of or 

extension subscription list of the Issue, our Company shall ensure that notice of such early closure or extension is given to the prospective 

investors through an advertisement in a national daily newspaper and a regional daily newspaper in Maharashtra where the registered 

office is located, with wide circulation on or before such earlier date or extended date of closure. Applications Forms for the Issue will be 

accepted only from 10:00 a.m. to 5:00 p.m. (Indian Standard Time) or such extended time as may be permitted by the Stock Exchange, on 

Working Days during the Issue Period. On the Issue Closing Date, Application Forms will be accepted only between 10:00 a.m. to 3:00 

p.m. and uploaded until 5:00 p.m. (Indian Standard Time) or such extended time as may be permitted by the Stock Exchange. 
 

Due to limitation of time available for uploading the Applications on the Issue Closing Date, the Applicants are advised to submit their 

Applications one day prior to the Issue Closing Date and, in any case, no later than 3.00 p.m. (IST) on the Issue Closing Date. All times 

mentioned in the Prospectus are Indian Standard Time. Applicants are cautioned that in the event a large number of Applications are 

received on the Issue Closing Date, as is typically experienced in public offerings, some Applications may not get uploaded due to lack of 

sufficient time. Such Applications that cannot be uploaded will not be considered for allocation under the Issue. Applications will be 

accepted only on Working Days. Neither our Company, nor the Lead Manager, nor any Member of the Syndicate, registered brokers at 

the Broker Centres, CDPs at the Designated CDP Locations or the RTAs at the Designated RTA Locations or Designated Branches of 

SCSBs nor the Stock Exchange are liable for any failure in uploading the Applications due to faults in any software/hardware system or 

otherwise. Please note that, within each category of Investors, the Basis of Allotment under the Issue will be on date priority basis except 

on the day of oversubscription, if any, where the Allotment will be proportionate.  

http://www.crisilratings.com/
http://www.crisilratings.com/
mailto:CRISILratingdesk@crisil.com
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CAPITAL STRUCTURE 

 

1. Details of share capital 

 

The following table lays down the details of our authorised, issued, subscribed and paid-up share capital as on December 

31, 2023:  
(in ₹) 

Particulars Aggregate value  

Authorised share capital  

16,50,00,000 Equity Shares of ₹10 each  165,00,00,000 

Issued, subscribed and paid-up share capital  

14,31,46,979 Equity shares of ₹10 each  143,14,69,790 

 

2. Issue size  

 

Public issue by our Company of secured, redeemable, non-convertible debentures aggregating up to ₹ 10,000 lakhs, with 

an option to retain over-subscription up to ₹10,000 lakhs, aggregating up to ₹20,000 lakhs, on the terms and in the 

manner set forth herein.  

 

3. Details of change in the authorised share capital of our Company for the preceding three financial years and 

current financial year: 

 

Date of changes 

(AGM/EGM) 

Particulars 

March 4, 2022 The authorized share capital of the company was increased from ₹85,00,00,000 

(Rupees eighty-five crore) divided into 8,50,00,000 equity shares of ₹10 each to 

₹125,00,00,000 (Rupees one hundred and twenty-five crore) divided into 12,50,00,000 

equity shares of ₹10 each vide an extraordinary general meeting. 

March 16, 2023 The authorized share capital of the company was increased from ₹125,00,00,000 

(Rupees one hundred and twenty-five crore) divided into 12,50,00,000 equity shares 

of ₹10 each to ₹165,00,00,000 (Rupees one hundred and sixty-five crore) divided into 

16,50,00,000 equity shares of ₹10 each vide an extraordinary general meeting 

 

4. Equity Share capital history of our Company for the preceding three financial years and current financial year 

up December 31, 2023 is set out below: 

 

Date of 

Allotment 

No. of 

Equity 

Shares 

Face 

value 

(₹) 

Issue 

Price 

(₹) 

Consideration 

(Cash, other 

cash, etc) 

Nature for 

Allotment 

Cumulative 

No. of equity 

shares 

Equity 

Share Capital 

(₹) 

Equity Share  

Premium  

(₹ in lakhs) 

March 31, 

2022 

1,10,00,000 10 10 Cash Rights Issue1 9,31,46,979 93,14,69,790 - 

June 30, 

2022 

50,00,000 10 10 Cash Rights Issue2 9,81,46,979 98,14,69,790 - 

July 20, 

2022 

81,00,000 10 10 Cash Rights Issue3 10,62,46,979 1,06,24,69,790 - 

September 

13, 2022 

10,00,000 10 10 Cash Rights Issue4 10,72,46,979 1,07,24,69,790 - 

September 

30, 2022 

42,50,000 10 10 Cash Rights Issue5 11,14,96,979 1,11,49,69,790 - 

February 

20,2023 

50,00,000 10 10 Cash Rights Issue6 11,64,96,979 1,16,49,69,790 - 

March 15, 

2023 

30,00,000 10 10 Cash Rights Issue7 11,94,96,979 1,19,49,69,790 - 

March 31, 

2023 

1,36,50,000 10 10 Cash Rights Issue8 13,31,46,979 1,33,14,69,790 - 

September 

30, 2023 

1,00,00,000 10 10 Cash Rights Issue9 14,31,46,979 1,43,14,69,790 - 

1Rights Issue Allotment of 1,10,00,000 Equity Shares made to the Indel Corporation Private Limited, as enlisted in the return of 

allotment filed 
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2Rights Issue Allotment of 50,00,000 Equity Shares made to the Indel Corporation Private Limited, as enlisted in the return of 

allotment filed 
3Rights Issue Allotment of 81,00,000 Equity Shares made to the Indel Corporation Private Limited, as enlisted in the return of 

allotment filed 
4Rights Issue Allotment of 10,00,000 Equity Shares made to the Indel Corporation Private Limited, as enlisted in the return of 

allotment filed 
5Rights Issue Allotment of 42,50,000 Equity Shares made to the Indel Corporation Private Limited, as enlisted in the return of 

allotment filed 
6Rights Issue Allotment of 50,00,000 Equity Shares made to the Indel Corporation Private Limited, as enlisted in the return of 

allotment filed 
7Rights Issue Allotment of 30,00,000 Equity Shares made to the Indel Corporation Private Limited, as enlisted in the return of 

allotment filed 
8Rights Issue Allotment of 1,36,50,000 Equity Shares made to the Indel Corporation Private Limited, as enlisted in the return of 

allotment filed. 
9Rights Issue Allotment of 1,00,00,000 Equity Shares made to the Indel Corporation Private Limited, as enlisted in the return of 

allotment filed. 

 

5. Issue of Equity Shares for consideration other than cash for the preceding three financial years and current 

financial year.  

 

Our Company has not issued any Equity Shares for consideration other than cash. 

 

6. List of top ten holders of Equity Shares of our Company as on December 31, 2023 are as follows 

 

Sr. 

No. 

Name of the Shareholder Number of 

Equity Shares 

held 

Number of 

shares in demat 

form 

Total shareholding as a 

percent of total number of 

Equity Shares (in %) 

1.  Indel Corporation Private Limited 14,31,46,973 14,31,46,973 99.99 

2.  Mohanan Gopalakrishnan (Holding as 

nominee shareholder for M/s/ Indel 

Corporation Private Limited) 

1 1 Negligible 

3.  Umesh Mohanan  

(Holding as nominee shareholder for M/s/ 

Indel Corporation Private Limited) 

1 1 Negligible 

4.  Ushadevi Pathiyil 

(Holding as nominee shareholder for M/s/ 

Indel Corporation Private Limited) 

1 1 Negligible 

5.  Kavitha Menon 

(Holding as nominee shareholder for M/s/ 

Indel Corporation Private Limited) 

1 1 Negligible 

6.  Um Ventures Private Limited 

(Holding as nominee shareholder for M/s/ 

Indel Corporation Private Limited) 

1 1 Negligible 

7.  Indel Plantations Private Limited 

(Holding as nominee shareholder for M/s/ 

Indel Corporation Private Limited) 

1 1 Negligible 

Total 14,31,46,979 14,31,46,979 100.00 

 

7. List of top ten debentures holders of our Company (on cumulative basis) as on December 31, 2023, are as follows:  

 

Sr. 

No. 

Name of holders Category of 

Holder 

Amount 

(in ₹ lakh) 

Holding as a % of outstanding 

non-convertible securities 

1.  Vivriti Capital Private Limited NCD Secured 1,906 5.51% 

2.  Mas Financial Services Ltd NCD Secured 1,060 3.06% 

3.  Creation Investments Fpi Llc NCD Secured 600 1.73% 

4.  Suresh Rukmanand Pareek NCD Secured 410 1.18% 

5.  Santosh Rubber Machinery Private Limited NCD Secured 300 0.87% 

6.  Mahalakshmi Infraprojects Private Limited NCD Secured 300 0.87% 

7.  Ramesh Hariharan NCD Secured 300 0.87% 

8.  Clover Holdings and Trading Private 

Limited 

NCD Secured 230 0.66% 
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Sr. 

No. 

Name of holders Category of 

Holder 

Amount 

(in ₹ lakh) 

Holding as a % of outstanding 

non-convertible securities 

9.  FG Glass Industries Private Limited NCD Secured 200 0.58% 

10.  Arumugam R NCD Secured 200 0.58% 

 

8. List of top 10 holders of commercial paper as on December 31, 2023 in terms of value (on cumulative basis):  

 

NIL 

 

9. Shareholding pattern of our Company  

 

The following table sets forth the shareholding pattern of our Company as on December 31, 2023: 



 

 

47 
 

 

*Shareholders, namely Mohanan Gopalakrishnan , Umesh Mohanan, Ushadevi Pathiyil, Kavitha Menon, Indel Plantations Private Limited &U M Ventures Private Limited hold 1 Equity Share of our Company 

as the nominee of Indel Corporation Private Limited. 

 

 

 

 

Cate

gory  

(I) 

Category of 

Shareholder 

(II) 

 

Number 

of 

Shareho

lders 

(III) 

No. of 

fully paid 

up Equity 

Shares 

held 

(IV) 

No. of 

partly 

paid-

up 

Equity 

Shares 

held 

(V) 

No. of 

shares 

underlying 

depository 

receipts 

(VI) 

Total nos. 

shares held 

(VII) = 

(IV)+(V)+ 

(VI) 

Shareholding 

as a % of 

total no. of 

shares 

(calculated as 

per SCRR) 

(VIII) 

As a % of 

(A+B+C2) 

Number of voting rights held in 

each class of securities 

(IX) 

No. of 

Shares 

Underlying 

Outstandin

g 

convertible 

securities 

(including 

Warrants) 

Shareholdin

g, as a % 

assuming 

full 

conversion 

of 

convertible 

securities 

(as a 

percentage 

of diluted 

share 

capital) As a 

% of 

(A+B+C2) 

Number of 

Locked in 

shares 

Number of 

Shares 

pledged or 

otherwise 

encumbere

d 

Number 

of equity 

shares 

held in 

demateria

lised form 

No of voting rights No. 

(a) 

As a % 

of total 

Shares 

held 

(b) 

No. 

(a)  

As a % 

of total 

Shares 

held (b) 

Class – 

Equity 

Total Total as a 

% of 

(A+B+C) 

(A) Promoter and  

Promoter 

Group 

7* 14,31,46,9

79 

Nil Nil 14,31,46,9

79 

100 14,31,46,97

9 

14,31,46,97

9 

100 Nil 100 Nil Nil Nil Nil 14,31,46,9

79 

(B) Public Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil Nil 

 Total  14,31,46,9

79 

Nil Nil 14,31,46,9

79 

100 14,31,46,97

9 

14,31,46,97

9 

100 Nil 100 Nil Nil Nil Nil 14,31,46,9

79 
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10. Details of holding of Equity Shares by our Directors as on the date of this Prospectus  

 

For details of shareholding of our Directors in the Company, please refer to “Our Management- Shareholding of our 

Directors” on page 118. 

 

11. Debt – Equity ratio  

 

The debt-equity ratio of our Company, as of September 30, 2023:     

(₹ in lakhs) 

Particulars 
September 30, 2023  

Pre- Issue Post- Issue# 

Borrowings 

Long Term Borrowings 

(including current maturities of Long-Term Borrowings including lease 

liabilities) 

81,381.16 1,01,381.16 

Short Term Borrowings 6,251.33  6,251.33  

Interest Accrued on Borrowings 4,723.11  4,723.11  

Total Borrowings 92,355.60 1,12,355.60 

Shareholder’s Funds 

Equity Share Capital 14,314.70 14,314.70 

Reserves and Surplus 

Statutory reserve 1,103.21 1,103.21 

Retained Earnings 3,499.53 3,499.53 

Total Shareholder’s Funds 18,917.44 18,917.44 

Debt/Equity 4.88 5.94 
# The debt-equity ratio post the Issue is indicative and is on account of inflow of ₹20,000 lakhs from the Issue and does not include contingent and off-

balance sheet liabilities. The actual debt-equity ratio post the Issue would depend upon the actual position of debt and equity on the date of allotment. 

Notes: 

 

1. The Company has raised secured non-convertible debenture amounting to ₹2,587.00 lakhs through private placement 

during October 1, 2023– December 31, 2023. 

 

2. The Company has redeemed secured privately placed non-convertible debenture amounting to ₹274.36 lakhs during 

October 1, 2023 – December 31, 2023. 

 

3. The Company has raised subordinate Bond amounting to ₹165.90 lakhs during October 1, 2023 – December 31, 2023. 

 

4. The Company has redeemed subordinate Bonds amounting to ₹381.15 lakhs during October 1, 2023 – December 31, 

2023. 

 

5. The Company has repaid the following amount tabulated below during October 1, 2023 – December 31, 2023: 

 

Bank/ Financial Intistution Amount (₹ in lakhs) 

 Cholamandalam Investments and Finance Company Limited  93.63  

 Dhanlaxmi Bank Limited   100.00  

 Hinduja Leyland Finance Limited   746.71  

 Indian Bank Limited   143.13  

 Karur Vysya Bank Limited   208.33  

 Northern Arc Capital Limited   2,391.89  

 State Bank of India Limited   838.97  

 STCI Finance Ltd   312.50  

Total 4,835.16 

 

6. The Company has availed new working capital facilities from the following Financial Institutions during October 1, 

2023 – December 31, 2023. 

 

Bank/ Financial Intistution Amount (₹ in lakhs) 

Dhanlaxmi Bank Limited  1,600.00  

Dhanlaxmi Bank Limited  2,400.00  
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Bank/ Financial Intistution Amount (₹ in lakhs) 

JM Financials Products Limited  3,000.00  

Northern Arc Capital Limited  1,000.00  

Total  8,000.00  

 

12. Statement of the aggregate number of securities of our Company and our subsidiary purchased or sold by our 

Promoters, Promoter Group, our Directors/or their relatives and the directors of our Promoters within six months 

immediately preceding the date of filing of this Prospectus.  

 

Except the subscription of 1,00,00,000 equity shares of face value ₹ 10 each, amounting to ₹ 10,00,00,000 by M/s Indel 

Corporation (P) Limited (represented by Mohanan Gopalakrishnan, Managing Director), none of the members of the 

Promoter group, directors of our Promoter, our Directors and their immediate relatives have sold or purchased the Equity 

Shares of our Company and/or of Subsidiary Company within six months preceding the date of filing this Prospectus 

with RoC.  

 

13. For details on the total outstanding debt of our Company, please refer to “Financial Indebtedness” on page 127. 

 

14. Details of any acquisition or amalgamation in the last one year  

 

Our Company has not made any acquisition or amalgamation in the last one year prior to the date of this Prospectus.  

 

15. Details of any reorganization or reconstruction in the last one year  

 

Our Company has not made any reorganization/reconstruction in the last one year prior to the date of this Prospectus 

 

16. Details of debt securities that were issued at a premium or a discount by the Company  

 

Our Company does not have any outstanding borrowings taken/debt securities issued where taken/issued (i) for 

consideration other than cash, whether in whole or part, (ii) at a premium or discount, or (iii) in pursuance of an option.  

 

17. Details of pledge or encumbrance of equity shares held by Promoters and Promoter Group  

 

None of the Equity Shares held by our Promoter are pledged or encumbered otherwise. 

  

18. As on the date of this Prospectus, 14,31,46,979 Equity Shares of our Company are in dematerialised form.  

 

19. Employee Stock Option Scheme  

 

Our Company does not have any employee stock option scheme.  
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OBJECTS OF THE ISSUE 

 

Our Company proposes to utilise the funds which are being raised through the Issue, after deducting the Issue related 

expenses to the extent payable by our Company (“Net Proceeds”), estimated to be approximately ₹ 19,776.55 lakhs, towards 

funding the following objects (collectively, referred to herein as the “Objects”):  

 

1. For the purpose of onward lending, financing, and for repayment/prepayment of principal and interest on borrowings of 

the Company; and  

 

2. General corporate purposes. 

 

The main objects clause of the Memorandum of Association of our Company permits our Company to undertake the activities 

for which the funds are being raised through the present Issue and also the activities which our Company has been carrying 

on till date. 

 

The details of the proceeds of the Issue are set forth in the following table: 

 
(₹ in lakhs) 

Sr.  

No. 

Description Amount* 

1.  Gross proceeds of the Issue Up to 20,000 

2.  (less) Issue related expenses 223.45 

 Net Proceeds 19,776.55 

*Assuming the issue is fully subscribed and our Company retains oversubscription up to ₹ 10,000 lakhs. 

 

Requirement of funds and Utilisation of Net Proceeds  

 

The following table details the objects of the Issue and the amount proposed to be financed from the Net Proceeds: 

 

Sr.  

No. 

Objects of the Issue Percentage of amount proposed 

to be financed from Net Proceeds 

1.  For the purpose of onward lending, financing, and for repayment/ 

prepayment of principal and interest on borrowings of the Company 

At least 75% 

2.  General corporate purposes* Maximum of up to 25%  

Total 100% 
*The Net Proceeds will be first utilized towards the Objects mentioned above. The balance is proposed to be utilized for general corporate 

purposes, subject to such utilization not exceeding 25% of the gross proceeds, in compliance with the SEBI NCS Regulations. 

 

For further details of our Company’s outstanding indebtedness, see “Financial Indebtedness” on page 127.  

 

Funding plan  

 

Not applicable 

 

Summary of the project appraisal report  

 

Not applicable 

 

Schedule of implementation of the project  

 

Not applicable 

 

Interim Use of Proceeds  

 

Our management, in accordance with the policies formulated by it from time to time, will have flexibility in deploying the 

proceeds received from the Issue. Pending utilization of the proceeds out of the Issue for the purposes described above, our 

Company intends to temporarily invest funds in high-quality, interest-bearing liquid instruments including money market 

mutual funds, deposits with banks or temporarily deploy the funds in investment grade interest bearing securities as may be 

approved by the Board. Such investment would be in accordance with the investment policies approved by the Board or any 

committee thereof from time to time. Also, such investments shall be in line with the guidelines and regulations prescribed 
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by RBI.  

 

Monitoring of Utilization of Funds  

 

There is no requirement for appointment of a monitoring agency in terms of the SEBI NCS Regulations. Our Board shall 

monitor the utilization of the proceeds of the Issue. For the relevant Fiscals commencing from Fiscal 2023-2024, our 

Company will disclose in our financial statements, the utilisation of the Net Proceeds of the Issue under a separate head along 

with details, if any, in relation to all such proceeds of the Issue that have not been utilised thereby also indicating investments, 

if any, of such unutilised proceeds of the Issue. Our Company shall utilise the proceeds of the Issue only upon the execution 

of the documents for creation of security and receipt of final listing and trading approval from the Stock Exchange. 

 

Variation in terms of contract or objects in this Prospectus 

 

The Company shall not, in terms of Section 27 of the Companies Act, 2013, at any time, vary the terms of the objects for 

which this Prospectus is issued, except as may be prescribed under the applicable laws and under Section 27 of the Companies 

Act, 2013. 

 

Issue related expenses 

 

The expenses for this Issue include, inter alia, Lead Manager’s fees and selling commission to the Lead Manager, brokers’ 

fees, fees payable to Debenture Trustee, the Registrar to the Issue, Sponsor Bank, SCSBs’ commission/fees, printing and 

distribution expenses, legal fees, advertisement expenses and listing fees. The Issue expenses and listing fees will be paid by 

our Company. Our Company shall include the details of commission and processing fees payable to each intermediary and 

the timelines for payment will be made on the basis of valid invoices within such timelines mutually agreed to/prescribed by 

the Company with the Designated Intermediaries/Sponsor Bank.  

 

The estimated breakdown of the total expenses for the Issue is as follows:  

Particulars Amount 

(₹ in lakhs) 

As percentage of 

Issue 

proceeds (in %)* 

As percentage of total 

expenses of the Issue 

(in %) 

Lead managers fees  20.00 0.10% 8.95% 

Underwriting commission - - - 

Brokerage, selling commission and upload fees 38.00 0.19% 17.00% 

Fee Payable to the registrar to the issue 3.50 0.02% 1.57% 

Fees payable to the legal advisors  20.00 0.10% 8.95% 

Advertising and marketing expenses 100.00 0.50% 44.73% 

Fees payable to the regulators including stock 

exchange. 

6.50 0.03% 2.91% 

Expenses incurred on printing and distribution of 

issue stationary 

2.25 0.01% 1.01% 

Any other fees, commission or payments under 

whatever nomenclature.  

33.30 0.17% 14.90% 

Grand Total 223.55 1.12% 100.00% 

*Assuming the issue is fully subscribed and our Company retains oversubscription up to ₹ 10,000 lakhs. 

 

The above expenses are indicative and are subject to change depending on the actual level of subscription to the Issue and 

the number of Allottees, market conditions and other relevant factors.  

 

Our Company shall pay processing fees to the SCSBs for Application forms procured by the Designated Intermediaries and 

submitted to the SCSBs for blocking the Application Amount of the applicant, at the rate of ₹ 10 per Application Form 

procured (plus other applicable taxes). However, it is clarified that in case of Application Forms procured directly by the 

SCSBs, the relevant SCSBs shall not be entitled to any ASBA processing fee.  

 

Our Company shall pay to the Sponsor Bank ₹ 8 per valid block of application amount (plus applicable taxes). The Sponsor 

Bank shall be responsible for making payments to the third parties such as remitter bank, NPCI and such other parties as 

required in connection with the performance of its duties under applicable SEBI circulars, agreements and other applicable 

laws.  
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Other Confirmation  

 

In accordance with the SEBI Master Circular, our Company will not utilise the proceeds of the Issue for providing loans to 

any Group Company. 

 

No part of the Issue Proceeds will be paid by our Company to our Promoters, our Directors, Key Managerial Personnel, 

Senior Managerial Personnel or companies promoted by our Promoter. 

 

The Issue Proceeds shall not be utilised towards full or part consideration for the purchase or any other acquisition, inter alia 

by way of a lease, of any property. The Issue Proceeds shall not be used for buying, trading or otherwise dealing in equity 

shares of any other listed company. 

 

Our Company undertakes that the Issue Proceeds from NCDs Allotted to banks will not be utilised for any purpose which 

may be in contravention of the RBI guidelines on bank financing to NBFCs including those relating to classification as 

capital market exposure or any other sectors that are prohibited under the RBI regulations. 

 

Our Company confirms that it will not use the proceeds of the Issue for the purchase of any business or in the purchase of 

any interest in any business whereby our Company shall become entitled to the capital or profit or losses or both in such 

business exceeding 50% thereof, directly or indirectly in the acquisition of any immovable property or acquisition of 

securities of any other body corporate. 

 

The fund requirement as above is based on our current business plan and is subject to change in light of variations in external 

circumstances or costs, or in our financial condition, cash flows, business or strategy. Our management, in response to the 

competitive and dynamic nature of the industry, will have the discretion to revise its business plan from time to time and 

consequently our funding requirements and deployment of funds may also change. 

 

Utilisation of Issue Proceeds 

 

a. All monies received pursuant to the issue of NCDs to public shall be transferred to a separate bank account referred 

to in Section 40 (3) of the Companies Act, 2013; 

 

b. Details of all monies utilised out of the Issue referred to in sub-item (a) shall be disclosed under an appropriate separate 

head in our Company’s balance sheet indicating the purpose for which such monies had been utilised; 

 

c. The Issue Proceeds shall not be utilised towards full or part consideration for the purchase or any other acquisition, inter 

alia, by way of a lease, of any immovable property; and  

 

d. Details of all utilised and unutilised monies out of the monies collected in the previous issue made by way of public offer 

shall be disclosed and continued to be disclosed in the balance sheet till the time any part of the proceeds of such previous 

issue remains unutilised indicating the purpose for which such monies have been utilised and the securities or other forms 

of financial assets in which such unutilised monies have been invested. 
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STATEMENT OF POSSIBLE TAX BENEFITS 

INDEPENDENT AUDITORS’ CERTIFICATE ON STATEMENT OF POSSIBLE TAX BENEFITS 

 

 

To, 

 

Indel Money Limited  

Office no. 301, Floor No.3,  

Sai Arcade, N.S. Road,  

Mulund West, Mumbai 400080 

  

And  

 

Vivro Financial Services Private Limited 

607-608 Marathon Icon 

Veer Santaji Lane 

Opp. Peninsula Corporate Park 

Off Ganpatrao Kadam Marg 

Lower Parel, Mumbai – 400 013 

Maharashtra, India 

(“Lead Manager” or “LM”) 

  

Sub:  Proposed Public Offering of Secured Redeemable Non-Convertible Debenture (“NCDs”) of face value of ₹1,000 

each at par, amounting up to ₹ 10,000 lakhs (“Base Issue”), with an option to retain over-subscription up to ₹10,000 

lakhs, aggregating up to ₹ 20,000 lakhs ("Issue ") of Indel Money Limited (“Company” or “Issuer”). 

 

This certificate is issued in accordance with the terms of our engagement letter dated December 10, 2023. 

 

The accompanying note prepared by the Company, discusses the special tax provisions applicable to the Potential Debenture 

holders (“Debenture Holders”) subscribing in the NCDs of the Company in Annexure A (hereinafter referred to as 

“Statement of Possible Tax Benefits/Statement”), under the Income-tax Act, 1961 (read with Income Tax Rules, circulars, 

notifications) as amended by the Finance Act, 2023 (hereinafter referred to as the “IT Act”) in connection with the offering.  

Management’s Responsibility 

 

The preparation of this Statement as of the date of our certificate which is to be included in the Draft Prospectus and 

Prospectus (the “Offer Document”) is the responsibility of the management of the Company. 

This responsibility includes designing, implementing and maintaining internal control relevant to the preparation and 

presentation of the Statement, and applying an appropriate basis of preparation; and making estimates that are reasonable in 

the circumstances. The management is also responsible for identifying and ensuring that the Company complies with the 

laws and regulations applicable to its activities. 

Our Responsibility 

 

Our responsibility is to examine whether the Statement prepared by the Company, in all material respects, is in accordance 

with applicable provision of the IT Act. For this purpose, we have read the statement of possible tax benefits as given in 

Annexure I, and evaluated with reference to the provisions of the IT Act to confirm that statements made are correct in all 

material respect. 

We draw attention to the fact that the Statement includes certain inherent limitations that can influence the reliability of the 

information. The benefits discussed in the enclosed Annexure I are not exhaustive. Several of these benefits are dependent 

on the Investors fulfilling the conditions prescribed under the relevant tax laws. Therefore, the ability of Investors to derive 

the tax benefits is dependent on fulfilling such conditions.  

 

The statement is only intended to provide general information and is neither designed nor intended to be a substitute for the 

professional tax advice. In view of the individual nature of the tax consequences and the changing tax laws, each investor is 

advised to consult their own tax consultant with respect to specific tax implications arising out of their participation. Neither 

are we suggesting nor advising the investor to invest money based on this statement. 

 

We do not express any opinion or provide any assurance as to whether: 
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i) Debenture holders of the Company will continue to obtain these benefits in future; 

 

ii) the conditions prescribed for availing the benefits have been/would be met with; and 

 

iii) the revenue authorities/ Courts will concur with the views expressed herein.  

 

The contents of the enclosed statement are based on information, explanations and representations obtained from the 

Company and on the basis of our understanding of the business activities and operations of the Company. We have relied 

upon the information and documents of the Company being true, correct and complete and have not audited or tested them. 

Our view, under no circumstances, is to be considered as an audit opinion under any regulation or law. No assurance is given 

that the revenue authorities/ courts will concur with the views expressed herein. 

 

Our views are based on existing provisions of law and its interpretation, which are subject to change from time to time. We 

do not assume any responsibility to update the views consequent to such changes. 

 

In our opinion, the Statement of Possible Tax Benefits prepared by the Company as set out in Annexure I materially covers all 

tax benefits available as at the date of our report to Debenture Holders, in accordance with provisions of the IT Act as 

amended.  

Restriction on Use 

 

We hereby consent to inclusion of the extracts of this certificate in the Draft Prospectus and, Prospectus and/or any other 

document in relation to the Issue, and is not to be used, referred to or distributed for any other purpose without our prior 

written consent. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any 

other person to whom this certificate is shown or into whose hands it may come without our prior consent in writing. Any 

subsequent amendment / modification to provisions of the applicable laws may have an impact on the views contained in 

our statement. While reasonable care has been taken in the preparation of this certificate, we accept no responsibility for any 

errors or omissions therein or for any loss sustained by any person who relies on it. 

Yours faithfully 

 

For Bhatter & Company 

Chartered Accountants  

Firm Registration No: 131092W 

UDIN: 24016937BKBYGP5782 

 

 

 

D H Bhatter 

Proprietor 

Membership No: 016937 

 

Date : January 03, 2024 

Place : Mumbai 

Encl: Annexure  
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Annexure A 

Statement of Possible Tax Benefits/Statement 

 

To, 

Indel Money Limited  

Office no. 301, Floor No.3,  

Sai Arcade, N.S. Road,  

Mulund West, Mumbai 400080 

  

And  

 

Vivro Financial Services Private Limited 

607-608 Marathon Icon 

Veer Santaji Lane 

Opp. Peninsula Corporate Park 

Off Ganpatrao Kadam Marg 

Lower Parel, Mumbai – 400 013 

Maharashtra, India 

(“Lead Manager” or “LM”) 

  

Sub:  Proposed Public Offering of Secured Redeemable Non-Convertible Debenture (“NCDs”) of face value of ₹1,000 

each at par, amounting up to ₹ 10,000 lakhs (“Base Issue”), with an option to retain over-subscription up to ₹10,000 

lakhs, aggregating up to ₹ 20,000 lakhs ("Issue ") of Indel Money Limited (“Company” or “Issuer”). 

 

 

We, Bhatter & Company, Chartered Accountants, hereby confirm that the accompanying statement of possible tax benefits 

available to the debenture holder(s) states the possible tax benefits available to the debenture holders of the Company under 

the Income-tax Act, 1961 (the “IT Act”), as amended by the Finance Act, 2023, i.e. applicable for the Financial Year 2023-

24 relevant to the assessment year 2024-25 respectively, presently in force in India (hereinafter referred to as the “Indian 

Income Tax Regulations”) for the purpose of inclusion in the Offer document, in connection with the Issue, has been prepared 

by the management of the Company, which we have initiated for identification purposes. We are informed that such 

debentures raised in the Issue will be listed on BSE Limited (“Stock Exchange”) and the Statement has been prepared by 

the Company’s management on such basis. 

 

We have performed the following procedures: 

 

i. Read the statement of tax benefits as given in Annexure I, and 

 

ii. Evaluated with reference to the provisions of the IT Act to confirm that statements made are correct in all material respect. 

 

We confirm that the Statement as set out in Annexure I materially covers all the provisions of the Indian Income Tax 

Regulations with respect to debenture holders of the Company. Several of these benefits are dependent on the debenture 

holders fulfilling the conditions prescribed under the relevant tax laws. 

 

The benefits discussed in the enclosed Annexure I are not exhaustive. The statement is only intended to provide general 

information and is neither designed nor intended to be a substitute for the professional tax advice. In view of the individual 

nature of the tax consequences and the changing tax laws, each investor is advised to consult their own tax consultant with 

respect to specific tax implications arising out of their participation. 

 

The contents of the enclosed Annexure I are based on the information, explanations and representations obtained from the 

Company and on the basis of our understanding of the business activities and operations of the Company. 

 

No assurance is given that the revenue authorities/ courts will concur with the views expressed herein. Our views are based 

on existing provisions of law and its interpretation, which are subject to change from time to time. We do not assume any 

responsibility to update the views consequent to such changes. 

 

We hereby consent to inclusion of this report and the accompanying Statement in the relevant Offer document and/or any 

other document in relation to the Issue to be filed by the Company with the Stock Exchange, the Securities and Exchange 

Board of India, and the Registrar of Companies, and any other regulatory authority in relation to the Issue and such other 
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documents as may be prepared in connection with the Issue. Further we consent the inclusion of our name as “Expert” as 

defined under section 2 (38) Companies Act, 2013 to the extent to which it relates to the Statement of Possible Tax Benefits. 

 

This report has been issued at the request of the Company for use in connection with the Issue and may accordingly be 

furnished as required to SEBI, BSE Limited or any other regulatory authorities, as required, and shared with and relied on 

as necessary by the Company’s advisors and intermediaries duly appointed in this regard. 

 

For Bhatter & Company 

Chartered Accountants  

Firm Registration No: 131092W 

UDIN: 24016937BKBYGP5782 

 

 

 

D H Bhatter 

Proprietor 

Membership No: 016937 

Date : January 03, 2024 

Place : Mumbai 
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Annexure I 

 

STATEMENT OF POSSIBLE TAX BENEFITS UNDER THE INCOME TAX ACT, 1961 (“IT ACT”) AVAILABLE 

TO THE DEBENTURE HOLDERS UNDER THE APPLICABLE INCOME-TAX LAWS IN INDIA. 

 

The following tax benefits will be available to the debenture holders of the Company (“Debenture Holders”) as per the 

existing provisions of law. The tax benefits are given as per the prevailing tax laws under the provisions of the IT Act, as on 

date, taking into account the amendments made by the Finance Act, 2023, and may vary from time to time in accordance 

with amendments to the law or enactments thereto. The Debenture Holders are advised to consider the tax implications in 

respect of subscription to the Debentures after consulting his tax advisor as alternate views are possible. 

 

IMPLICATIONS UNDER THE IT ACT 

 

I. TO THE RESIDENT DEBENTURE HOLDER (“RESIDENT” AS DEFINED UNDER SECTION 6 OF THE 

IT ACT) 

 

A. In Respect of Interest on Debentures (NCDs) 

 

1. Interest on NCD received by Debenture Holders would be subject to income tax at the normal rates of tax in 

accordance with and subject to the provisions of the IT Act. Interest will be assessed to Income tax on receipt basis 

or mercantile basis (accrual basis) depending on the method of accounting regularly employed by the NCD holders 

under Section 145 of the IT Act. 

 

2. Income Tax is deductible at source at the rate of 10% on interest on debentures held by resident Indians as per the 

provisions of Section 193 of the IT Act ( in case where interest is paid to Individual or HUF, no TDS will be 

deducted where interest paid is less than ₹5,000 and interest is paid by way of account payee cheque). 

Further, Tax will be deducted at source at reduced rate, or no tax will be deducted at source in the following cases: 

 

a) When the Assessing Officer issues a certificate on an application by a Debenture Holder on satisfaction that 

the total income of the Debenture holder justifies no/lower deduction of tax at source as per the provisions of 

Section 197(1) of the IT Act; and that a valid certificate is filed with the Company before the prescribed date 

of closure of books for payment of debenture interest; 

 

b) When the resident Debenture Holder with Permanent Account Number (‘PAN’) (not being a company or a 

firm) submits a declaration as per the provisions of section 197A(1A) of the IT Act in the prescribed Form 

15G verified in the prescribed manner to the effect that the tax on his estimated total income of the financial 

year in which such income is to be included in computing his total income will be NIL. However, under section 

197A(1B) of the IT Act, Form 15G cannot be submitted nor considered for exemption from tax deduction at 

source if the dividend income referred to in section 194, interest on securities, interest, withdrawal from NSS 

and income from units of mutual fund or of Unit Trust of India as the case may be or the aggregate of the 

amounts of such incomes credited or paid or likely to be credited or paid during the financial year in which 

such income is to be included exceeds the maximum amount which is not chargeable to income tax; 

 

c) Senior citizens, who are 60 or more years of age at any time during the financial year, enjoy the special 

privilege to submit a self-declaration in the prescribed Form 15H for non-deduction of tax at source in 

accordance with the provisions of section 197A(1C) of the Act even if the aggregate income credited or paid 

or likely to be credited or paid exceeds the maximum amount not chargeable to tax, provided that the tax due 

on the estimated total income of the year concerned will be NIL; and 

 

d) In all other situations, tax would be deducted at source as per prevailing provisions of the IT Act. Please find 

below the class of resident investors and respective documents that would be required for granting TDS 

exemption: 

 

Sr 

No. 

Class of Investors Relevant Section which 

grants TDS exemption 

Documents to be taken on record from 

Investors 

1 Resident Individual or resident HUF Claiming non-deduction 

or lower deduction of tax 

at source under section 

193 of the IT Act, 

Form No.15G with PAN / Form No.15H with 

PAN / Certificate issued u/s 197(1) has to be 

filed with the Company.  

However in case of NCD Holders claiming 

non-deduction or lower deduction of tax at 
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source, as the case may be, the NCD Holder 

should furnish either 

(a) a declaration (in duplicate) in the 

prescribed form i.e.  

(i) Form 15H which can be given by 

individuals who are of the age of 60  

years or more  

(ii) Form 15G which can be given by all 

applicants (other than companies, and firms), 

or  

(iii) a certificate, from the Assessing Officer 

which can be obtained by all applicants 

(including companies and firms) by making an 

application in the prescribed form i.e. Form 

No.13. 

2 Life insurance Corporation of India Clause vi of Proviso to 

Section 193 

Copy of Registration certificate 

3 a. General Insurance Corporation of 

India, 

b. 4 companies formed under section 

16(1) of General Insurance Business 

Act, 1972 and  

c. any company in which GIC and 

aforesaid 4 companies has full 

beneficial interest (100% 

shareholding) 

Clause vii of Proviso to 

Section 193 

a. Copy of Registration  

certificate 

b. Copy of Registration  

certificate 

c. Copy of shareholding pattern 

4 Any Insurer  

 

Clause viii of Proviso to 

Section 193 

Copy of Registration certificate issued by 

IRDA 

5 Mutual Funds Section 196(iv) read with 

Section 10(23D) 

Copy of Registration certificate issued by 

SEBI / RBI and notification issued by Central 

Government 

6 Government, RBI and corporation 

established  

under Central / State Act whose 

income is exempt from tax 

Section 196(i),(ii) and 

(iii) 

In case of Corporation, Declaration that their 

income is exempt from tax with applicable 

provisions 

7 Recognized Provident Funds, 

Recognized Gratuity Funds, 

Approved Superannuation Funds, 

Employees’ State Insurance Fund 

etc. 

Section 10(25) and 

10(25A) and CBDT 

Circular - 18/2017 

Copy of Registration and Recognition 

certificate issued by relevant statutory 

authorities and income-tax authorities and 

Declaration from the funds that there income 

is exempt u/s 10(25) and 10(25A) 

8 New Pension System Trust Section 10(44) read with 

Section 196(iii) and 

CBDT Circular - 18/2017 

Relevant Registration certificate issued to NPS 

Trust under section Indian Trusts Act, 1882 

9 Other entities like Local authority, 

Regimental Funds, IRDA etc. 

Section 10(20) etc. read 

with CBDT Circular - 

18/2017 

Declaration that they fall within the relevant 

income-tax section and eligible for income-tax 

exemption on their income 

10 Alternative Investment Funds 

(Category I and II) 

Section 197A(1F) Copy of Registration certificate issued by 

SEBI 

 

B. In respect of Capital Gains 

 

1. Long Term Capital Gain 

 

Under Section 2(29AA) read with section 2(42A) of the IT Act, listed Debentures held as Capital Asset as defined 

under section 2(14) of the IT Act is treated as long term capital asset if it is held for more than 12 Months. 

Debentures held as capital asset for a period of 12 Months or less will be treated as short term capital asset.  

 

Long Term Capital Gain will be chargeable to tax under Section 112 of the IT Act at the rate of 20% (plus applicable 

surcharge and education cess). However, in the case of listed debentures, as per first proviso to section 112(1) of 

the IT Act, tax payable is only 10% (plus applicable surcharge and education cess). No indexation benefit is 
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available for debentures. Hence, the tax payable on long term capital gains on transfer of NCD will be 10%(plus 

applicable surcharge and education cess) and the capital gains have to be computed without indexation.  

 

In case of an individual or HUF, being a resident, where the total income as reduced by such long-term capital gains 

is below the maximum amount which is not chargeable to income-tax, then, such long-term capital gains shall be 

reduced by the amount by which the total income as so reduced falls short of the maximum amount which is not 

chargeable to income-tax and the tax on the balance of such long-term capital gains shall be computed at the rate 

mentioned above.  

 

2. Short Term Capital Gains  

 

Listed Debentures held as capital asset under Section 2(14) of the IT Act for a period of not more than 12 months 

would be treated as Short term capital asset under Section 2(42A) of the IT Act. Short Term Capital Gains on 

transfer of NCD will be taxed at the normal rates of tax in accordance with the provisions of the IT Act. The 

provisions relating to maximum amount not chargeable to tax would apply to short term capital gains.  

 

3. Capital Loss on transfer of Debentures. 

 

As per Section 74 of the IT Act, short-term capital loss on transfer of debentures suffered during the year is allowed 

to be set-off against short-term as well as long-term capital gains of the said year. Balance loss, if any could be 

carried forward for eight years for claiming set-off against subsequent years’ short term as well as long-term capital 

gains. Long-term capital loss on debentures suffered during the year is allowed to be set-off only against long-term 

capital gains. Balance loss, if any, could be carried forward for eight years for claiming set-off against subsequent 

year’s long-term capital gains.  

 

4. Exemption available for Individuals and HUF for Long Term Capital gains U/s 54F of the IT Act.  

 

As per the provisions of Section 54F of the IT Act, any long-term capital gains on transfer of a long term capital 

asset arising to a Debenture Holder who is an individual or Hindu Undivided Family, is exempt from tax if the 

entire net sales consideration is utilized, within a period of one year before, or two years after the date of transfer, 

in purchase of a new residential house in India, or for construction of residential house in India within three years 

from the date of transfer subject to conditions. If part of such net sales consideration is invested within the prescribed 

period in a residential house, then such gains would be chargeable to tax on a proportionate basis. This exemption 

is available, subject to the conditions stated therein.  

 

Under section 54EE of the IT Act, long term capital gains arising to the Debenture Holder(s) on transfer of 

debentures in the company shall not be chargeable to tax to the extent such capital gains are invested in long term 

specified asset (a unit or units issued before 01.04.2019) as notified by Central Government within six months after 

the date of transfer. If only part of the capital gain is so invested, the exemption shall be proportionately reduced. 

However, if the said notified bonds are transferred or converted into money within a period of three years from 

their date of acquisition, the amount of capital gains exempted earlier would become chargeable to tax as long-term 

capital gains in the year in which the bonds are transferred or converted into money. However, the exemption is 

subject to a limit of investment of ₹50 lakhs during any financial year in the notified bonds. Where the benefit of 

Section 54EE of the IT Act has been availed of on investments in the notified bonds, a deduction from the income 

with reference to such cost shall not be allowed under section 80C of the Act.  

 

As per provisions of section 54EE of the IT Act, capital gain on the transfer of a long-term capital asset, arising to 

a debenture holder is exempt from tax, if the assessee / debenture holder invested the whole or any part of capital 

gains in the long-term specified asset at any time within a period of six months. If the cost of the long-term specified 

asset is less than the capital gain arising from the transfer of the original asset, then such gains would be chargeable 

to tax on a proportionate basis. This exemption is available, subject to the condition that the investment in the long-

term specified asset by an assessee during any financial year does not exceed fifty lakh rupees: If the long term 

specified asset in which the investment has been made is transferred within a period of three years from the date of 

its acquisition, the amount of capital gains tax claimed earlier would became chargeable to tax as capital gains in 

the year in which such long term specified asset is transferred. Specified Asset means a unit or units, issued before 

the 1st day of April, 2019, of such fund as may be notified by the Central Government in this behalf.  

 

C. In respect of Business Income  
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In case the Debentures are held as stock in trade by the debenture holder, the income/loss from transfer of debentures 

would be taxed as Income from Business. Such income is to be computed in accordance with the Income 

Computation and Disclosure Standard VIII, which is notified by the Ministry of Finance, Government of India 

under Section 145(2) of the IT Act. Where debentures are held as stock in trade and unpaid interest has accrued 

before acquisition of Debentures and is included in the price paid for the Debentures, subsequent receipt of interest 

is to be allocated between pre-acquisition and post-acquisition periods, the pre-acquisition portion of the interest is 

reduced from the actual cost and is to be treated as interest. In the case of Debentures held by Scheduled Bank and 

Public Financial Institutions, income is to be recognized in accordance with the guidelines issued by the Reserve 

Bank of India in this regard.  

 

D. Debentures received as gift without consideration or inadequate consideration.  

 

As per section 56(2)(x) of the IT Act, except in cases which are specifically exempted under this clause (such as 

gift received from relative as defined under the section), where the debentures are received without consideration 

where the aggregate market value of all gifts received exceeds ₹50,000 the aggregate market value of the debentures 

shall be taxable as income in the hands of the recipient. Similarly, if debentures are received for inadequate 

consideration, the shortfall in the consideration will be treated as income of the recipient subject to the provisions 

contained in section 56(2)(x) of the IT Act. There is no gift tax for the Donor of the Debentures. 

 

II. TO THE NON-RESIDENT DEBENTURE HOLDER.  

 

A Non – Resident Indian has an option to be governed by Chapter XII – A of the IT Act, subject to the 

provisions contained therein which are given in brief as under:  

 

a) As per Section 115E of the IT Act, interest income from debentures acquired or purchased with or subscribed to 

in convertible foreign exchange will be taxable at 20%, whereas long term capital gains on transfer of such 

Debentures will be taxable at 10% of such capital gains without indexation of cost of acquisition. Short-term 

capital gains will be taxable at the normal rates of tax in accordance with and subject to the provisions contained 

therein.  

 

b) As per Section 115G of the IT Act, it shall not be necessary for a non-resident Indian to file a return of income 

under Section 139(1) of the IT Act, if his total income consists only of investment income as defined under Section 

115C and/or long term capital gains earned on transfer of such investment acquired out of convertible foreign 

exchange, and the tax has been deducted at source from such income under the provisions of Chapter XVII- B of 

the IT Act in accordance with and subject to the provisions contained therein.  

 

c) As per Section 115D (1) of the IT Act no deduction in respect of any expenditure or allowance shall be allowed 

under any provisions of the IT Act in the computation of income of a non-resident Indian under Chapter XII – A 

of the IT Act.  

 

d) In accordance with and subject to the provisions of Section 115-I of the IT Act, a Non-Resident Indian may opt 

not to be governed by the provisions of Chapter XII – A of the IT Act.  

 

e) Long Term capital gains on transfer of listed debentures would be subject to tax at the rate of 10% computed 

without indexation.  

 

f) Interest income and Short-term capital gains on the transfer of listed debentures, where debentures are held for a 

period of not more than 12 months preceding the date of transfer, would be taxed at the normal rates of tax in 

accordance with and subject to the provisions of the IT Act.  

 

g) Where debentures are held as stock in trade, the income on transfer of debentures would be taxed as business 

income or loss in accordance with and subject to the provisions of the IT Act.  

 

h) Under Section 195 of the IT Act, the applicable rate of tax deduction at source is 20% on investment income and 

10% on any long-term capital gains as per Section 115E, and 30% for Short Term Capital Gains if the payee 

debenture Holder is a Non Resident Indian.  

 

i) The income tax deducted shall be increased by applicable surcharge and health and education cess. As per Section 

74 of the IT Act, short-term capital loss on transfer of debentures suffered during the year is allowed to be set-off 

against short-term as well as long-term capital gains of the said year. Balance loss, if any could be carried forward 
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for eight years for claiming set-off against subsequent years’ short-term as well as long-term capital gains. Long-

term capital loss on debentures suffered during the year is allowed to be set-off only against long-term capital 

gains. Balance loss, if any, could be carried forward for eight years for claiming set-off against subsequent year’s 

long-term capital gains.  

 

As per Section 90(2) of the IT Act read with the Circular No. 728 dated October 30, 1995 issued by the Central 

Board of Direct Taxes, in the case of a remittance to a country with which a Double Tax Avoidance Agreement 

(DTAA) is in force, the tax should be deducted at the rate provided in the Finance Act of the relevant year or at 

the rate provided in the DTAA, whichever is more beneficial to the assessee. However, submission of tax 

residency certificate (TRC), is a mandatory condition for availing benefits under any DTAA. If the tax residency 

certificate does not contain the prescribed particulars as per CBDT Notification 57/2013 dated August 1, 2013, a 

self-declaration in Form 10F would need to be provided by the assessee along with TRC.  

 

j) Alternatively, to avail non deduction or lower deduction of tax at source, as the case may be, the Debenture Holder 

should furnish a certificate under Section 195(2) and 195(3) of the IT Act, from the Assessing Officer before the 

prescribed date of closure of books for payment of debenture interest.  

 

k) In case the Debentures are held as stock in trade by the debenture holder, the income/loss from transfer of 

debentures would be taxed as Income from Business. Such income is to be computed in accordance with the 

Income Computation and Disclosure Standard VIII which is notified by the Ministry of Finance, Government of 

India under Section 145(2) of the IT Act. Where debentures are held as stock in trade and unpaid interest has 

accrued before acquisition of Debentures and is included in the price paid for the Debentures, subsequent receipt 

of interest is to be allocated between pre-acquisition and post-acquisition periods, the pre-acquisition portion of 

the interest is reduced from the actual cost and is to be treated as interest. In the case of Debentures held by 

Scheduled Bank, income is to be recognized in accordance with the guidelines issued by the Reserve Bank of 

India in this regard.  

 

l) As per section 56(2)(x) of the IT Act, except in cases which are specifically exempted under this clause (such as 

gift received from relative as defined under the section), where the debentures are received without consideration 

where the aggregate market value of all gifts received exceeds ₹ 50,000 the aggregate market value of the 

debentures shall be taxable as income in the hands of the recipient. Similarly, if debentures are received for 

inadequate consideration, the shortfall in the consideration will be treated as income of the recipient subject to the 

provisions contained in section 56(2)(x) of the IT Act. There is no gift tax for the Donor of the Debentures.  

 

m) As per the provisions of Section 54F of the IT Act, any long-term capital gains on transfer of a long term capital 

asset arising to a Debenture Holder who is an individual or Hindu Undivided Family, is exempt from tax if the 

entire net sales consideration is utilized, within a period of one year before, or two years after the date of transfer, 

in purchase of a new residential house in India, or for construction of residential house in India within three years 

from the date of transfer subject to conditions. If part of such net sales consideration is invested within the 

prescribed period in a residential house, then such gains would be chargeable to tax on a proportionate basis. This 

exemption is available, subject to the conditions stated therein 

 

III. TO THE FOREIGN INSTITUTIONAL INVESTORS/ FOREIGN PORTFOLIO INVESTORS (FIIs/ FPIs)  

 

1. As per Section 2(14)(b) of the IT Act, any securities held by FIIs which has invested in such securities in accordance 

with the regulations made under the Securities and Exchange Board of India Act, 1992, shall be treated as capital 

assets. Accordingly, any gains arising from transfer of such securities shall be chargeable to tax in the hands of FIIs 

as capital gains.  

 

2. In accordance with and subject to the provisions of Section 115AD of the IT Act, long term capital gains on transfer 

of debentures by FIIs are taxable at 10% (plus applicable surcharge and cess) and short-term capital gains are 

taxable at 30% (plus applicable surcharge and cess). The benefit of cost indexation will not be available. Further, 

benefit of provisions of the first proviso of Section 48 of the IT Act will not apply.  

 

3. Interest on NCD may be eligible for concessional tax rate of 5% (plus applicable surcharge and health and education 

cess) for interest referred under Section 194LD.  

 

4. Further, in case where section 194LD is not applicable, the interest income earned by FIIs/FPIs should be 

chargeable to tax at the rate of 20% under section 115AD of the IT Act. Tax shall be deducted u/s. 196D of the IT 

Act on such income 141 at 20%. Where DTAA is applicable to the payee, the rate of tax deduction shall be lower 
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of rate as per DTAA or 20%, subject to the conditions prescribed therein.  

 

5. Section 194LD in the IT Act provides for lower rate of withholding tax at the rate of 5% on payment by way of 

interest paid by an Indian Company to FIIs and Qualified Foreign Investor in respect of rupee denominated bond 

of an Indian Company between June 1, 2013 and July 1, 2023 provided such rate does not exceed the rate as may 

be notified by the Government.  

 

6. The income tax deducted shall be increased by applicable surcharge and health and education cess.  

 

7. In accordance with and subject to the provisions of Section 196D(2) of the IT Act, no deduction of tax at source is 

applicable in respect of capital gains arising on the transfer of debentures by FIIs referred to in section 115AD.  

 

8. The CBDT has issued a Notification No. 9 dated 22 January 2014 which provides that Foreign Portfolio Investors 

(FPI) registered under SEBI (Foreign Portfolio Investors) Regulations, 2014 shall be treated as FII for the purpose 

of Section 115AD of the IT Act.  

 

IV. TO MUTUAL FUNDS  

 

All mutual funds registered under Securities and Exchange Board of India or set up by public sector banks or public 

financial institutions or authorized by the Reserve Bank of India are exempt from tax on all their income, including 

income from investment in Debentures under the provisions of Section 10 (23D) of the IT Act in accordance with 

the provisions contained therein. Further, as per the provisions of section 196 of the IT Act, no deduction of tax 

shall be made by any person from any sums payable to mutual funds specified under Section 10(23D) of the IT 

Act, where such sum is payable to it by way of interest or dividend in respect of any securities or shares owned by 

it or in which it has full beneficial interest, or any other income accruing or arising to it.  

 

V. TO SPECIFIED FUNDS (“SPECIFIED FUND” AS DEFINED UNDER SECTION 10(4D) OF THE IT ACT)  

 

The income of Specified Funds is taxable for the year beginning April 1, 2020, to the extent attributable to units 

held by non-resident (not being a permanent establishment of a non-resident in India), and in accordance with and 

subject to the provisions of Section 115AD of the IT Act, as under:  

 

a) The interest income earned are chargeable to tax at the rate of 10%;  

 

b) long term capital gains on transfer of debentures to the specified extent are taxable at 10% (benefit of provisions 

of the first proviso of section 48 of the IT Act will not apply); and  

 

c) Short-term capital gains are taxable at 30%.  

 

Further, where any income in respect of NCD is payable to Specified Funds, tax shall be deducted at the rate of 

10% on the income other than exempt under section 10(4D) with effect from November 1, 2020 as per Section 

196D of the IT Act.  

 

The income tax deducted shall be increased by applicable surcharge and health and education cess.  

 

VI. REQUIREMENTS TO FURNISH PAN/FILING OF RETURNS UNDER THE IT ACT  

 

1. SEC. 139A (5A):  

 

Section 139A (5A) requires every person from whom income tax has been deducted at source under chapter XVII 

– B of the IT Act to furnish his PAN to the person responsible for deduction of tax at source.  

 

2. SEC. 206AA:  

 

a) Section 206AA of the IT Act requires every person entitled to receive any sum, on which tax is deductible under 

Chapter XVIIB (‘deductee’) to furnish his PAN to the deductor, failing which tax shall be deducted at the higher 

of the following rates: 

 

(i) at the rate specified in the relevant provision of the IT Act; or  

(ii) at the rate or rates in force; or  
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(iii) at the rate of twenty per cent. 142  

 

b) A declaration under Section 197A (1) or 197A (1A) or 197A (1C) shall not be valid unless the person furnishes 

his PAN in such declaration and the deductor is required to deduct tax as per Para (a) above in such a case.  

 

c) Where a wrong PAN is provided, it will be regarded as non-furnishing of PAN and Para (a) above will apply.  

 

d) As per Rule 37BC, the higher rate under section 206AA shall not apply to a non resident, not being a company, 

or to a foreign company, in respect of payment of interest, if the non-resident deductee furnishes the prescribed 

details inter alia TRC and Tax Identification Number (TIN).  

 

3. SEC. 206AB  

 

Further, the Finance Act, 2021 inserted new section for punitive withholding tax rate for non-filers of return of 

income with effect from 1 July 2021 as per which payments made to the specified persons will be subject to TDS 

at higher of twice the applicable rate or 5% in respect of all TDS/TCS provisions except for specific exclusions.  

 

NOTES FORMING PART OF STATEMENT OF TAX BENEFITS  

 

1. The above Statement sets out the provisions of law in a summary manner only and is not a complete analysis or 

listing of all potential tax consequences of the purchase, ownership and disposal of debenture/bonds.  

 

2. The above statement covers only certain relevant benefits under the IT Act and does not cover benefits under any 

other law.  

 

3. The above statement of possible tax benefits is as per the current direct tax laws relevant for the Assessment Year 

2024-2025 (Financial year 2023-24) and taking into account the amendments made by the Finance Act, 2022.  

 

4. This statement is intended only to provide general information to the Debenture Holders and is neither designed 

nor intended to be a substitute for professional tax advice. In view of the individual nature of tax consequences, 

each debenture Holder is advised to consult his/her/its own tax advisor with respect to specific consequences of 

his/her/its holding in the debentures of the Company.  

 

5. Several of the above tax benefits are dependent on the debenture holders fulfilling the conditions prescribed under 

the relevant tax laws and subject to Chapter X and Chapter XA of the IT Act.  

 

6. The stated benefits will be available only to the sole/ first named holder in case the debenture is held by joint 

holders.  

 

7. In respect of non-residents, the tax rates and consequent taxation mentioned above will be further subject to any 

benefits available under the relevant tax treaty, if any, between India and the country in which the non-resident has 

fiscal domicile.  

 

8. In respect of non-residents, taxes paid in India could be claimed as a credit in accordance with the provisions of the 

relevant tax treaty and applicable domestic tax law.  

 

9. No assurance is given that the revenue authorities/ courts will concur with the views expressed herein. Our views 

are based on the existing provisions of law and its interpretation, which are subject to changes from time to time. 

We do not assume responsibility to update the views consequent to such changes. We shall not be liable to any 

claims, liabilities or expenses relating to this assignment except to the extent of fees relating to this assignment, as 

finally judicially determined to have resulted primarily from bad faith or intentional misconduct. We will not be 

liable to any other person in respect of this statement. 

 

 

  



 

 

64 
 

 

SECTION IV – ABOUT OUR COMPANY 

 

INDUSTRY OVERVIEW 

 

Unless otherwise indicated, all of the information and statics disclosed in this section are extracted from an industry report 

titled “Research Report on Financial Services”, dated December, 2023 prepared and issued by CARE Analytics and 

Advisory Private Limited. For details of risks in relation to CareEdge Report and other publications, see “Risk Factors- 56. 

“We cannot guarantee the accuracy or completeness of facts and other statistics with respect to India, the Indian economy 

and the NBFC, Gold Loan industry, Personal Loan industry and MSME Loan industry contained in this Prospectus” on 

page 33. The information presented in this section, including forecasts and projections, have not been prepared or 

independently verified by us, our Directors, our Promoter, the Lead Manager or any of our or their respective advisors. 

 

The data may have been re-classified by us for the purposes of presentation. Industry sources and publications generally 

state that the information contained therein has been obtained from sources generally believed to be reliable, but that their 

accuracy, completeness and underlying assumptions are not guaranteed and their reliability cannot be assured. Industry 

sources and publications are also prepared based on information as of specific dates and may no longer be current or reflect 

current trends. Industry sources and publications may also base their information on estimates, projections, forecasts and 

assumptions that may prove to be incorrect. Accordingly, investors must rely on their independent examination of, and should 

not place undue reliance on, or base their investment decision solely on this information. The recipient should not construe 

any of the contents in the CareEdge Report as advice relating to business, financial, legal, taxation or investment matters 

and are advised to consult their own business, financial, legal, taxation, and other advisors concerning the transaction. 

 

CARE Analytics and Advisory Private Limited (“CAPL”) has taken due care and caution in preparing this report based on 

the information obtained by CAPL from sources which it considers reliable (Data). However, CAPL does not guarantee the 

accuracy, adequacy or completeness of the Data / Report and is not responsible for any errors or omissions or for the results 

obtained from the use of Data / Report. This Report is not a recommendation to invest / disinvest in any company / entity 

covered in the Report and no part of this report should be construed as an investment advice. CAPL especially states that it 

has no financial liability whatsoever to the subscribers/ users/ transmitters/ distributors of this Report. No part of this Report 

may be published / reproduced in any form without CAPL’s prior written approval. 

 

1. Economic Outlook 

1.1. Global Economy 

As per the International Monetary Fund (IMF)’s World Economic Outlook growth projections released in October 2023, the 

global economic growth for CY22 1 stood at 3.5% on a year-on-year (y-o-y) basis, down from 6.3% in CY21 due to 

disruptions resulting from the Russia-Ukraine conflict and higher-than-expected inflation worldwide. On the other hand, the 

global economic growth for CY23 is projected to slow down further to 3.0% and 2.9% in CY24, attributed to compressing 

global financial conditions, expectant steeper interest rate hikes by major central banks to fight inflation, and spill-over 

effects from the Russia-Ukraine conflict, with gas supplies from Russia to Europe expected to remain tightened. For the next 

4 years, the IMF projects world economic growth in the range of 3.0%-3.2% on a y-o-y basis. 

Chart 1: Global Growth Outlook Projections (Real GDP, Y-o-Y change in %) 

 
Notes: P-Projection; 

Source: IMF – World Economic Outlook, October 2023 
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Table 1: GDP growth trend comparison - India v/s Other Economies (Real GDP, Y-o-Y change in %) 

  
Real GDP (Y-o-Y change in %) 

CY19 CY20 CY21 CY22 CY23P CY24P CY25P CY26P CY27P CY28P 

India 3.9 -5.8 9.1 7.2 6.3 6.3 6.3 6.3 6.3 6.3 

China 6.0 2.2 8.5 3.0 5.0 4.2 4.1 4.1 3.7 3.4 

Indonesia 5.0 -2.1 3.7 5.3 5.0 5.0 5.0 5.0 5.0 5.0 

Saudi Arabia 0.8 -4.3 3.9 8.7 0.8 4.0 4.2 3.3 3.3 3.1 

Brazil 1.2 -3.3 5.0 2.9 3.1 1.5 1.9 1.9 2.0 2.0 

Euro Area 1.6 -6.1 5.6 3.3 0.7 1.2 1.8 1.7 1.5 1.3 

United States 2.3 -2.8 5.9 2.1 2.1 1.5 1.8 2.1 2.1 2.1 

P- Projections; Source: IMF- World Economic Outlook Database (October 2023) 

1.1.1. Advanced Economies Group 

The major advanced economies registered GDP growth of 2.6% in CY22, down from 5.6% in CY21, which is further 

projected to decline to 1.5% in CY23. This forecast of low growth reflects increased central bank interest rates to fight 

inflation and the impact of the Russia-Ukraine war. About 90% of advanced economies are projected to witness decline GDP 

growth in CY23 compared to CY22. In addition, this is further expected to decline to 1.4% in CY24. 

One of the major countries from this group is the United States. The United States registered GDP growth of 2.1% in CY22 

compared to 5.9% in CY21. Whereas, growth for CY23 and CY24 is projected at 2.1% and 1.5%, respectively. Among 

advanced economies group, private consumption has been stronger in the United States than in the euro area. The business 

investments have also been robust in the second quarter, in addition, the general government fiscal stance of United States 

is expected to be expansionary in CY23. However, the unemployment rate is expected to rise coupled with declining wages 

and savings. With this, the GDP growth is expected to soften in near term.  

Further, the Euro Area registered GDP growth of 3.3% in CY22 compared to 5.6% in CY21. For CY23 and CY24, the 

growth is projected at 0.7% and 1.2%, respectively. There is divergence in GDP growth across the euro area. Wherein, 

Germany is expected to witnesses slight contraction in growth due to weak interest rate sensitive sector and slow trading 

demand. On the other hand, the GDP growth for France has been revised upwards on account of growing industrial 

production and external demand.  

1.1.2. Emerging Market and Developing Economies Group 

For the emerging market and developing economies group, GDP growth stood at 4.1% in CY22, compared to 6.9% in CY21. 

This growth is further projected at 4.0% in CY23 and CY24. About 90% of the emerging economies are projected to make 

positive growth. While the remaining economies, including the low-income countries, are expected to progress slower.  

Further, in China, growth is expected to pick up to 5.0% with the full reopening in CY23 and subsequently moderate in 

CY24 to 4.2%. The property market crisis and lower investment are key factors leading to this moderation. Whereas, India 

is projected to remain strong at 6.3% for both CY23 and CY24 backed by resilient domestic demands despite external 

headwinds.  

The Indonesian economy is expected to register growth of 5% both in CY23 and CY24 with a strong recovery in domestic 

demands, a healthy export performance, policy measures, and normalization in commodity prices. In CY22, Saudi Arabia 

was the fastest-growing economy in this peer set with 8.7% growth. The growth is accredited to robust oil production, non-

oil private investments encompassing wholesale and retail trade, construction and transport, and surging private 

consumption. Saudi Arabia is expected to grow at 0.8% and 4.0% in CY23 and CY24, respectively. On the other hand, 

Brazil is expected to project growth of 3.1% in CY23 driven by buoyant agriculture and resilient services in the first half of 

CY23.  

Despite the turmoil in the last 2-3 years, India bears good tidings to become a USD 5 trillion economy by CY27. According 

to the IMF dataset on Gross Domestic Product (GDP) at current prices, the nominal GDP has been estimated to be at USD 

3.4 trillion for CY22 and is projected to reach USD 5.2 trillion by CY27. India’s expected GDP growth rate for coming years 

is almost double compared to the world economy.  

Besides, India stands out as the fastest-growing economy among the major economies. The country is expected to grow at 

more than 6% in the period of CY24-CY28, outshining China’s growth rate. By CY27, the Indian economy is estimated to 

emerge as the third-largest economy globally, hopping over Japan and Germany. Currently, it is the third-largest economy 

globally in terms of Purchasing Power Parity (PPP) with a ~7% share in the global economy, with China [~18%] on the top 

followed by the United States [~15%]. Purchasing Power Parity is an economic performance indicator denoting the relative 

price of an average basket of goods and services that a household needs for livelihood in each country. 
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Despite Covid-19’s impact, high inflationary environment and interest rates globally, and the geopolitical tensions in Europe, 

India has been a major contributor to world economic growth. India is increasingly becoming an open economy as well 

through growing foreign trade. Despite the global inflation and uncertainties, Indian economy continues to show resilience. 

This resilience is mainly supported stable financial sector backed by well-capitalized banks and export of services in trade 

balance. With this, the growth of Indian economy is expected to fare better than other economies majorly on account of 

strong investment activity bolstered by the government’s capex push and buoyant private consumption, particularly among 

higher income earners. 

1.2. Indian Economic Outlook 

1.2.1. GDP Growth and Outlook 

Resilience to External Shocks remains Critical for Near-Term Outlook 

India’s real GDP grew by 9.1% in FY22 and stood at ~Rs. 149 trillion despite the pandemic and geopolitical Russia-Ukraine 

spillovers. In Q1FY23, India recorded 13.1% y-o-y growth in real GDP, largely attributed to improved performance by the 

agriculture and services sectors. Following this double-digit growth, Q2FY23 witnessed 6.2% y-o-y growth, while Q3FY23 

registered 4.5% y-o-y growth. The slowdown during Q2FY23 and Q3FY23 compared to Q1FY23 can be attributed to the 

normalization of the base and a contraction in the manufacturing sector’s output.  

Subsequently, Q4FY23 registered broad-based improvement across sectors compared to Q3FY23 with a growth of 6.1% y-

o-y. The investments, as announced in the Union Budget 2022-23 on boosting public infrastructure through enhanced capital 

expenditure, have augmented growth and encouraged private investment through large multiplier effects in FY23. Supported 

by fixed investment and higher net exports, real GDP for full-year FY23 was valued at Rs. ~160. trillion registering an 

increase of 7.2% y-o-y.  

Furthermore, in Q1FY24, the economic growth accelerated to 7.8%. The manufacturing sector maintained an encouraging 

pace of growth, given the favorable demand conditions and lower input prices. The growth was supplemented by a supportive 

base alongside robust services and construction activities. This momentum was maintained in the Q2FY24 with GDP growth 

at 7.6%, mainly supported by acceleration in investments. However, private consumption growth was muted due to weak 

rural demand and some moderation in urban demand amid elevated inflationary pressures in Q2FY24. On the supply side, a 

significant improvement in manufacturing and construction activities supported growth. Overall, the economy expanded by 

7.7% in H1FY24 compared to 5.3% in H2FY23. 

1.2.2. GDP Growth Outlook  

Driven by resilience in urban demand and the front loading of the government's capital expenditure, the H1FY24 witnessed 

a strong growth. While festive cheer will support urban demand in Q3, the outlook for rural demand revival remains clouded 

amid monsoon deficiency and likely hit to the agricultural production. 

The recent announcements of various relief measures such as LPG price reduction and extension of Pradhan Mantri Garib 

Kalyan Anna Yojna (PMGKAY) are expected to provide some cushion and so far, investment demand has remained robust. 

However, there could be some moderation in H2FY24 as both the government and private sector may restrain their capital 

spending ahead of the general elections. Despite some expected moderation in the H2FY24, India’s overall GDP growth for 

FY24 is expected to remain on a firm footing. 

Strong credit growth, resilient financial markets, and the government’s continual push for capital spending and infrastructure 

are likely to create a compatible environment for investments. 

External demand is likely to remain subdued with a slowdown in global activities, thereby indicating adverse implications 

for exports. Additionally, heightened inflationary pressures and resultant policy tightening may pose a risk to the growth 

potential. 

Taking all these factors into consideration, in December 2023, the RBI in its bi-monthly monetary policy meeting estimated 

a real GDP growth of 6.5% y-o-y for FY24.  

Table 2: RBI's GDP Growth Outlook (Y-o-Y %) 

FY24P (complete 

year) 
Q3FY24P Q4FY24P Q1FY25P Q2FY25P Q3FY25P 

7.0 6.5 6.0 6.7% 6.5% 6.4% 
Note: P-Projected; Source: Reserve Bank of India 

1.2.3. Gross Value Added (GVA)  

Gross Value Added (GVA) is the measure of the value of goods and services produced in an economy. GVA gives a picture 

of the supply side whereas GDP represents consumption. 
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Industry and Services sector leading the recovery charge 

• The gap between GDP and GVA growth turned positive in FY22 (after a gap of two years) due to robust tax collections. 

Of the three major sector heads, the service sector has been the fastest-growing sector in the last 5 years. 

• The agriculture sector was holding growth momentum till FY18. In FY19, the acreage for the rabi crop was marginally 

lower than the previous year which affected the agricultural performance. Whereas FY20 witnessed growth on account 

of improved production. During the pandemic-impacted period of FY21, the agriculture sector was largely insulated as 

timely and proactive exemptions from COVID-induced lockdowns to the sector facilitated uninterrupted harvesting of 

rabi crops and sowing of kharif crops. However, supply chain disruptions impacted the flow of agricultural goods leading 

to high food inflation and adverse initial impact on some major agricultural exports. However, performance remained 

steady in FY22.  

In FY23, the agriculture sector performed well despite weather-related disruptions, such as uneven monsoon and unseasonal 

rainfall, impacting yields of some major crops and clocked a growth of 4% y-o-y, garnering Rs. 22.3 trillion.  

In Q1FY24, this sector expanded at a slower pace of 3.5% y-o-y growth compared to y-o-y growth a quarter ago. This further 

stumbled to 1.2% in Q2FY24. Overall, H1FY24 registered a 2.4% growth with weakest monsoon experience caused by El 

Nino conditions.  

Going forward, rising bank credit to the sector and increased exports will be the drivers for the agriculture sector. However, 

a deficient rainfall may have impact on the reservoir level, weighing on prospects of rabi sowing. 

• The industrial sector witnessed a CAGR of 4.7% for the period FY16 to FY19. From March 2020 onwards, the 

nationwide lockdown due to the pandemic significantly impacted industrial activities. In FY20 and FY21, this sector 

felt turbulence due to the pandemic and recorded a decline of 1.4% and 0.9%, respectively, on a y-o-y basis. With the 

opening up of the economy and resumption of industrial activities, it registered 11.6% y-o-y growth in FY22, albeit on 

a lower base. 

The industrial output in FY23 grew by 4.4% with estimated value Rs. 45.2 trillion owing to a rebound in manufacturing 

activities and healthy growth in the construction sector.  

The industrial sector grew by 5.5% in Q1FY24, while Q2FY24 growth was up by 13.2% owing to positive business 

optimism and strong growth in new orders supported manufacturing output. The industrial growth was mainly supported 

by sustained momentum in the manufacturing and construction sectors. Within manufacturing, industries such as pharma, 

motor vehicles, metals, petroleum and pharma witnessed higher production growth during the quarter. The construction 

sector (13% growth in Q2FY24) benefited from poor rainfall during August and September and higher implementation 

of infrastructure projects. This was reflected in robust cement and steel production and power demand in Q2FY24. 

Overall, H1FY24 picked up by 9.3% with manufacturing and construction activities witnessing significant acceleration.  

Forthcoming, despite the consumer market thriving in festive season in the second half of this fiscal, RBI monetary 

tightening could potentially curb credit growth and discretionary spending among urban households. Also, lagging rural 

consumption and election related capex hurdles in early 2024 is likely to pose slowdown in industrial segment, while this 

segment is signaling overall resurgence.  

• The services sector recorded a CAGR of 7.1% for the period FY16 to FY20, which was led by trade, hotels, transport, 

communication, and services related to broadcasting, finance, real estate, and professional services. This sector was the 

hardest hit by the pandemic and registered an 8.2% y-o-y decline in FY21. The easing of restrictions aided a fast rebound 

in this sector, with 8.8% y-o-y growth witnessed in FY22. 

Overall, in FY23, benefitting from the pent-up demand, the service sector was valued at Rs. 20.6 trillion and registered 

growth of 9.5% y-o-y. 

In Q1FY24, the services sector growth jumped to 10.3%. Within services, there was a broad-based improvement in 

growth across different sub-sectors. However, the sharpest jump was seen in financial, real estate, and professional 

services. Trade, hotels, and transport sub-sectors expanded at a healthy pace gaining from strength in discretionary 

demand. The service sector growth in Q2FY24 moderated to 5.8% partly due to the normalization of base effect and 

some possible dilution in discretionary demand. Considering these factors, service sector marked 8% growth in H1FY24. 

With this performance, steady growth in various service sector indicators like air passenger traffic, port cargo traffic, 

GST collections, and retail credit are expected to support the services sector. 
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Table 3: Sectoral Growth (Y-o-Y % Growth) - at Constant Prices 

At constant Prices FY18 FY19 FY20 FY21 FY22 FY23 

(PE) 

H1FY23 H1FY24 

(3RE) (2RE) (1RE) 

Agriculture, Forestry & Fishing 6.6 2.1 6.2 4.1 3.5 4 2.4 2.4 

Industry 5.9 5.3 -1.4 -0.9 11.6 4.4 4.3 9.3 

Mining & Quarrying -5.6 -0.8 -3 -8.6 7.1 4.6 5.1 7.6 

Manufacturing 7.5 5.4 -3 2.9 11.1 1.3 0.9 9.3 

Electricity, Gas, Water Supply & 

Other Utility Services 

10.6 7.9 2.3 -4.3 9.9 9 10.3 6.4 

Construction 5.2 6.5 1.6 -5.7 14.8 10 10.7 10.5 

Services 6.3 7.2 6.4 -8.2 8.8 9.5 12.6 8.0 

Trade, Hotels, Transport, 

Communication & Broadcasting 

10.3 7.2 6 -19.7 13.8 14 20.1 6.6 

Financial, Real Estate & 

Professional Services 

1.8 7 6.8 2.1 4.7 7.1 7.8 9.0 

Public Administration, Defence and 

Other Services 

8.3 7.5 6.6 -7.6 9.7 7.2 12.6 7.7 

GVA at Basic Price 6.2 5.8 3.9 -4.2 8.8 7 8.6 7.6 
Note: 3RE – Third Revised Estimate, 2RE – Second Revised Estimates, 1RE – First Revised Estimates, PE – Provisional Estimate; Source: 

MOSPI 

1.2.4. Investment Trend in Infrastructure 

Gross Fixed Capital Formation (GFCF), which is a measure of the net increase in physical assets, witnessed an improvement 

in FY22. As a proportion of GDP, it is estimated to be at 32.7%, which is the second-highest level in 7 years (since FY15). 

In FY23, the ratio of investment (GFCE) to GDP climbed up to its highest in the last decade at 34%, as per the advanced 

estimate released by the Ministry of Statistics and Programme Implementation (MOSPI). 

Chart 2: Gross Fixed Capital Formation (GFCF) as % of GDP (At constant prices): 

 

Note: 3RE – Third Revised Estimate, 2RE – Second Revised Estimates, 1RE – First Revised Estimates, PE – Provisional Estimate; Source: 

MOSPI 

 

Overall, the support of public investment in infrastructure is likely to gain traction due to initiatives such as Atmanirbhar 

Bharat, Make in India, and Production-linked Incentive (PLI) scheme announced across various sectors. 

1.2.5. Industrial Growth 

Improved Core and Capital Goods Sectors helped IIP Growth Momentum  

The Index of Industrial Production (IIP) is an index to track manufacturing activity in an economy. On a cumulative basis, 

IIP grew by 11.4% y-o-y in FY22 post declining by 0.8% y-o-y and 8.4% y-o-y, respectively, in FY20 and FY21. This 

high growth was mainly backed by a low base of FY21. FY22 IIP was higher by 2.0% when compared with the pre-

pandemic level of FY20, indicating that while economic recovery was underway, it was still at very nascent stages.  
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During FY23, the industrial output recorded a growth of 5.1% y-o-y supported by a favorable base and a rebound in 

economic activities. The period April 2023 – October 2023, industrial output grew by 6.9% compared to the 5.3% growth 

in the corresponding period last year. So far in the current fiscal, while the infrastructure-related sectors have been doing 

well, slowing global growth and downside risks to rural demand have posed a challenge for industrial activity. Though the 

continued moderation in inflationary pressure offers some comfort, pain points in the form of elevated prices of select 

food items continue to persist. 

Chart 3: Y-o-Y growth in IIP (in %) 

  

Source: MOSPI 

1.2.6. Consumer Price Index 

 

India’s consumer price index (CPI), which tracks retail price inflation, stood at an average of 5.5% in FY22 which was 

within RBI’s targeted tolerance band of 6%. However, consumer inflation started to upswing from October 2021 onwards 

and reached a tolerance level of 6% in January 2022. Following this, CPI reached 6.9% in March 2022.  

CPI remained elevated at an average of 6.7% in FY23, above the RBI’s tolerance level. However, there was some respite 

toward the end of the fiscal wherein the retail inflation stood at 5.7% in March 2023, tracing back to the RBI’s tolerance 

band. Apart from a favorable base effect, the relief in retail inflation came from a moderation in food inflation.  

In the current fiscal FY24, the CPI moderated for two consecutive months to 4.7% in April 2023 and 4.3% in May 2023. 

This trend snapped in June 2023 with CPI rising to 4.9%. In July 2023, the CPI had reached the RBI’s target range for the 

first time since February 2023 at 7.4% largely due to increased food inflation. This marked the highest reading observed 

since the peak in April 2022 at 7.8%. The notable surge in vegetable prices and elevated inflation in other food categories 

such as cereals, pulses, spices, and milk have driven this increase. Further, the contribution of food and beverage to the 

overall inflation had risen significantly to 65%, surpassing their weight in the CPI basket. In August 2023, the food 

inflation witnessed some moderation owing to government’s active intervention. This was further moderated for second 

consecutive month in September 2023 to 5%, led by a sharp correction in vegetables prices and lower LPG prices. Helped 

by deflation in the fuel and light category, the retail inflation in October 2023 softened at 4.9%. This trend revsered in 

November 2023 due to spike in certain vegetable prices as well as sticky inflation in non-perishable food items such as 

cereals, pulses and spices and the CPI rose to 5.6% in this month. 

Overall, the declining trend in the headline as well as core inflation is comforting in the current fiscal. However, it remains 

to be seen if it sustains, given the weak prospects for the Kharif harvest and the expected hit to Rabi sowing amid lower 

reservoir levels in major agricultural states. However, with arrival of fresh crops in the market during January-March, the 

headline inflation could ease by the fiscal year end. 
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Chart 4: Retail Price Inflation in terms of index and Y-o-Y Growth in % (Base: 2011-12=100) 

 

Source: MOSPI 

The CPI is primarily factored in by RBI while preparing their bi-monthly monetory policy. The RBI has increased the 

repo rates with the rise in inflation in the past year from 4% in April 2022 to 6.5% in January 2023.  

Chart 5: RBI historical Repo Rate 

Source: RBI 

However, with the inflation easing over the last few months, RBI has kept the repo rate unchanged at 6.5% in the last five 

meetings of the Monetary Policy Committee. At the bi-monthly meeting held in December 2023, RBI projected inflation at 

5.4% for FY24 with inflation during Q3FY24 at 5.6%, Q4FY24 at 5.2% Q1FY25 at 5.2% , Q2FY24 at 6.5% and Q3FY24 

at 6.4%. 

In a meeting held in December 2023, RBI also maintained the liquidity adjustment facility (LAF) corridor by adjusting the 

standing deposit facility (SDF) rate of 6.25% as the floor and the marginal standing facility (MSF) at the upper end of the 

band at 6.75%. 

Further, the central bank continued to remain focused on the withdrawal of its accommodative stance. With domestic 

economic activities gaining traction, RBI has shifted gears to prioritize controlling inflation. While RBI has paused on the 

policy rate front, it has also strongly reiterated its commitment to bringing down inflation close to its medium-term target of 

4%. Given the uncertain global environment and lingering risks to inflation, the Central Bank has kept the window open for 

further monetary policy tightening in the future, if required. 

 

 

1.2.7. Overview on Key Demographic Parameters  

112.2

118.9

124.7 130.3 135.0 139.6 146.3
155.3

163.8
174.7 173.8

183.3

2.0%

5.9%

4.9%
4.5%

3.6% 3.4%

4.8%

6.2%
5.5%

6.7% 6.9%

5.5%

F
Y
1
4

F
Y
1
5

F
Y
1
6

F
Y
1
7

F
Y
1
8

F
Y
1
9

F
Y
2
0

F
Y
2
1

F
Y
2
2

F
Y
2
3

A
p
r'
2
2
 -

 N
o
v
'2

2

A
p
r'
2
3
 -

 N
o
v
'2

3

Y
-o

-Y
 g

ro
w

th
 i
n
 %

R
e
ta

il 
p
ri
ce

 i
n
d
e
x
 (

n
u
m

b
e
r)

Index number Y-o-Y growth in %

0.00

1.00

2.00

3.00

4.00

5.00

6.00

7.00

A
u

g-
1

7

O
ct

-1
7

D
ec

-1
7

Fe
b

-1
8

A
p

r-
1

8

Ju
n

-1
8

A
u

g-
1

8

O
ct

-1
8

D
ec

-1
8

Fe
b

-1
9

A
p

r-
1

9

Ju
n

-1
9

A
u

g-
1

9

O
ct

-1
9

D
ec

-1
9

Fe
b

-2
0

A
p

r-
2

0

Ju
n

-2
0

A
u

g-
2

0

O
ct

-2
0

D
ec

-2
0

Fe
b

-2
1

A
p

r-
2

1

Ju
n

-2
1

A
u

g-
2

1

O
ct

-2
1

D
ec

-2
1

Fe
b

-2
2

A
p

r-
2

2

Ju
n

-2
2

A
u

g-
2

2

O
ct

-2
2

D
ec

-2
2

Fe
b

-2
3

A
p

r-
2

3

Ju
n

-2
3

A
u

g-
2

3

O
ct

-2
3

D
ec

-2
3



 

 

71 
 

• Population growth and Urbanization 

The trajectory of economic growth of India and private consumption is driven by socio-economic factors such as 

demographics and urbanization. According to the world bank, India’s population in 2022 surpassed 1.42 billion slightly 

higher than China’s population 1.41 billion and became the most populous country in the world.  

Age Dependency Ratio is the ratio of dependents to the working age population, i.e., 15 to 64 years, wherein dependents 

are population younger than 15 and older than 64. This ratio has been on a declining trend. It was as high as 76% in 

1982, which has reduced to 47% in 2022. Declining dependency means the country has an improving share of working-

age population generating income, which is a good sign for the economy. 

Chart 6: Trend of India Population vis-à-vis dependency ratio  

Source: World Bank Database 

With an average age of 29, India has one of the youngest populations globally. With vast resources of young citizens entering 

the workforce every year, it is expected to create a ‘demographic dividend’. India is home to a fifth of the world’s youth 

demographic and this population advantage will play a critical role in economic growth. 

Chart 7: Age-Wise Break Up of Indian population 

 

Source: World Bank Database 

 

 

 

 

 

 

Chart 8: Yearly Trend - Young Population as % of Total Population 
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Source: World Bank database 

• Urbanization 

The urban population is significantly growing in India. The urban population in India is estimated to have increased from 

403 million (31.6% of total population) in 2012 to 508 million (35.9% of total population) in the year 2022. People living in 

Tier-2 and Tier-3 cities have greater purchasing power.  

Chart 9: Urbanization Trend in India 

 

Source: World Bank Database 

• Increasing Per Capita Disposable Income 

Gross National Disposable Income (GNDI) is a measure of the income available to the nation for final consumption and 

gross savings. Between the period FY13 to FY23, per capita GNDI at current prices registered a CAGR of 9.1%. More 

disposable income drives more consumption, thereby driving economic growth.  

The chart below depicts the trend of per capita GNDI in the past decade: 

Chart 10: Trend of Per Capita Gross National Disposable Income (Current Price) 

 

Note: 3RE – Third Revised Estimate, 2RE – Second Revised Estimates, 1RE – First Revised Estimates, PE – Provisional Estimate; Source: 

MOSPI 
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With increase in disposable income, there has been a gradual change in consumer spending behaviour as well. Private Final 

Consumption Expenditure (PFCE) which is measure of consumer spending has also showcased significant growth in the past 

decade at a CAGR of 10.1%. Following chart depicts the trend of per capita PFCE at current prices: 

Chart 11: Trend of Per Capita Private Final Consumption Expenditure (Current Price) 

Source: MOSPI 

1.2.8. Concluding Remarks 

The major headwinds to global economic growth are escalating geopolitical tensions, volatile global commodity prices, and 

a shortage of key inputs. Despite the global economic growth uncertainties, the Indian economy is relatively better placed in 

terms of GDP growth compared to other emerging economies. It is expected to grow at 6.3% in CY24 compared to the world 

GDP growth projection of 3%. The bright spots for the economy are continued healthy domestic demand, support from the 

government towards capital expenditure, moderating inflation, and improving business confidence.  

Likewise, several high-frequency growth indicators including the purchasing managers index, auto sales, bank credit, and 

GST collections have shown improvement in FY23. Moreover, normalizing the employment situation after the opening up 

of the economy is expected to improve and provide support to consumption expenditure.  

Further, as per the Indian Meteorological Department (IMD), the rainfall witnessed a deficit until September 2023. A drop 

in yield due to irregular monsoons and a lower acreage can lead to a demand-supply mismatch, further increasing the 

inflationary pressures on the food basket. Moreover, the consumption demand is expected to pick up in Q3FY24 due to the 

festive season. Going forward, the rising domestic demand will be driven by the rural economy’s performance and continual 

growth in urban consumption. However, high domestic inflation and global headwinds pose a downside risk to domestic 

demand. 

At the same time, public investment is expected to exhibit healthy growth as the government has allocated a strong capital 

expenditure of about Rs. 10 lakh crores for FY24. The private sector’s intent to invest is also showing improvement as per 

the data announced on new project investments. However, volatile commodity prices and economic uncertainties emanating 

from global turbulence may slow down the improvement in private CapEx and investment cycle. 

2. Overview of Non-Banking Financial Company 

2.1. Non-Banking Financial Company Overview 

2.1.1. Non-banking financial institutions (NBFIs) encompass a heterogeneous group of financial intermediaries. Those 

under the regulatory purview of the Reserve Bank comprise: 

• All-India Financial Institutions (AIFIs) that include the National Bank for Agriculture and Rural Development 

(NABARD), the Export-Import Bank of India (EXIM Bank), the Small Industries Development Bank of India 

(SIDBI), and the National Housing Bank (NHB) are apex financial institutions that play an important role in 

meeting the long-term funding requirements of agriculture and the rural sector, foreign trade, small industries, 

housing finance companies (HFCs), NBFCs, Micro Finance Institutions (MFIs), and other specialised segments 

and institutions. 

• Non-banking financial companies (NBFCs) are government/public/private limited companies that specialise in 

delivering credit to a wide variety of specific segments, ranging from infrastructure to consumer durables and 

vehicle financing. Housing finance companies (HFCs) extend housing finance to individuals, cooperative 
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societies, and corporate bodies and lease commercial and residential premises to support housing activity in the 

country.  

• Primary dealers (PDs) came into existence in 1995 and act as market makers in the government securities (G-

secs) market, besides ensuring subscription to primary issuances.  

2.1.2. Non-Banking Financial Companies (NBFCs) play an important role in the Indian financial system by complementing 

and competing with banks and bringing efficiency and diversity into financial intermediation. NBFCs have evolved 

considerably in terms of operations, heterogeneity, asset quality and profitability, and regulatory architecture. 

2.2. Classification of NBFCs 

According to RBI, NBFCs are classified based on size and risk perception using Scale Based Approach – The Filtering 

Process by segregating NBFCs into four categories namely NBFC Base Layer (BL), NBFC Middle Layer (ML), NBFC 

Upper Layer (UL), and NBFC Top Layer (TL). 

Table 4: Classification of NBFCs 

NBFC BL 
NBFCs with asset size of not more than 10 billion, Type 1 NBFC, Peer to Peer (P2P), Account 

Aggregator (AA), and Non-Operative Financial Holding Company (NOFHC) 

NBFC ML 
NBFC-ND that are systematically important (SI) having asset size of less than 10 billion and also 

NBFC-HFCs, IFCs, IDFs, CICs, and Standalone Primary Dealers irrespective of their asset size  

NBFC UL 
Top NBFCs to be filtered based on their Size & leverage, Inter-connectedness, Complexity, and 

Superior inputs (including group structure, liability mix, and segment penetration). 

NBFC TL Top Layer will remain empty unless RBI takes a view on specific NBFCs in the Upper Layer 
Source: RBI, CareEdge Research  

And since NBFCs cater to niche areas, they are also categorised on the basis of the activities they undertake. Till February 

21, 2019, NBFCs were divided into 12 categories. Thereafter, these categories were harmonised in order to provide NBFCs 

with greater operational flexibility. As a result, asset finance companies (AFCs), loan companies (LCs), and investment 

companies (ICs) were merged into a new category called Investment and Credit Companies (NBFC-ICC). At present, there 

are 11 categories of NBFCs in the activity-based classification. 

Table 5: Types of NBFCs 

Type of NBFC Activity 

NBFC-Investment and Credit Company 

(NBFC-ICC) 
Lending and Investment. 

NBFC-Infrastructure Finance Company 

(NBFC-IFC) 
Financing of Infrastructure Sector. 

Core Investment Company (CIC) 
Investment in equity shares, preference shares, debt, or loans of group 

companies. 

NBFC-Infrastructure Debt Fund (NBFC-

IDF) 

Facilitation of flow of long-term debt only into post commencement 

operations in infrastructure projects which have completed at least one 

year of satisfactory performance. 

NBFC-Micro Finance Institution (NBFC-

MFI) 
Providing collateral free small ticket loans to low income households. 

NBFC-Factors 
Acquisition of receivables of an assignor or extending loans against the 

security interest of the receivables at a discount. 

NBFC-Non-Operative Financial Holding 

Company (NBFC-NOFHC) 
Facilitation of promoters/ promoter groups in setting up new banks. 

NBFC-Mortgage Guarantee Company 

(NBFC-MGC) 
Undertaking of mortgage guarantee business. 

NBFC-Account Aggregator (NBFCAA) 

Collecting and providing a customer’s financial information in a 

consolidated, organised, and retrievable manner to the customer or others 

as specified by the customer. 

NBFC–Peer to Peer Lending Platform 

(NBFC-P2P) 

Providing an online platform to bring lenders and borrowers together to 

help mobilise funds. 

Housing Finance Company (HFC) 
Financing for purchase/ construction/ reconstruction/ renovation/ repairs of 

residential dwelling units. 

Source: RBI, CareEdge Research  

2.3. Credit growth trends for banks and NBFCs in India 
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Chart 12: Credit Deployed by SCBs 

 
Source: RBI, CareEdge Research  

Note: Data are provisional 

Scheduled commercial banks (SCBs) witnessed a robust growth of 15.4% y-o-y in Mar-23 compared to 8.7% y-o-y in Mar-

22. The continued growth in bank credit can be attributed to strong growth in the retail sector with increased demand for 

vehicle loans and unsecured personal loans segments such as credit cards and consumer durables. Additionally, SCBs are 

also witnessing increased traction in credit toward services segment, especially in the Non-Banking Financial Companies 

(NBFCs). 

Chart 13: Gross Credit Deployed by NBFCs 

 
Source: RBI, CareEdge Research  

Note: Data are provisional 

As of Mar-23, the credit growth rate has seen an uptick of 16.1% y-o-y and reached Rs. 33.8 lakh crore. The upward growth 

trajectory of NBFC credit indicates its importance in India’s Financial System. This growth is mainly attributed to the 

increasing demand for retail credit and the growing demand for working capital loans amid the rising commodity prices. 

2.4. Distribution Between Segments 

Chart 14: Sectoral Distribution of NBFCs' credit 

 

Source: RBI, CareEdge Research  

Note: Industry includes credit to micro, small, medium and large enterprises; 

Retail loans are personal loans for housing loans, consumer durables, auto loans, and other personal loans; 
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Services include credit towards commercial real-estate, retail trade and other such loans 

Others include credit deployed towards agriculture and allied activities and other non-food credit 

2.4.1. The industry sector has remained the largest recipient of credit extended by NBFCs followed by retail loans, services, 

other non-food credit, and agriculture & allied activities. NBFCs have increased the amount of credit deployed to 

industry on account of improved demand for credit mainly for working capital loans due to surging commodity prices. 

As of Mar-23, industry credit contributed Rs. 12.4 lakh crores, which is around 36.8% of NBFCs' gross credit 

deployed, as per the RBI. 

2.4.2. While NBFCs’ credit to the industry is growing, their credit to services has declined marginally mainly due to 

declining credit to the commercial real estate sector, transport operators, and other services. As of Mar-23, as per data 

published by RBI, credit deployed to the service sector has hovered around Rs. 4.8 lakh crores which is around 14.2% 

of NBFC gross credit deployed. 

2.4.3. Retail loans comprise housing loans, vehicle loans, loans against gold, consumer durables loans, and other such 

personal loans. Over the last couple of years, NBFCs have shifted their focus to retail lending in order to grow their 

business. Besides, with the slow demand for credit from the industry and services sector, retail lending has shown 

tremendous growth. Also, retail loans have lower delinquencies when compared to MSME/corporate lending, another 

major factor for the shift. As of Mar-23, the credit deployed to retail loans by NBFCs has increased to more than a 

third of their gross credit deployed, which stood at Rs. 33.8 lakh crores for NBFCs.  

2.5. Asset Quality 

Chart 15: Asset Quality of NBFCs 

 
Source: RBI, CareEdge Research  

The asset quality of NBFCs has seen continued improvement on account of strong balance sheets, an increase in provisions 

and improved collection efficiency. Additionally, restructuring of their loan book and NPA write-offs have also aided the 

improvement in the asset quality of NBFCs. As of Mar-23, the GNPA of NBFCs has improved to 4.3% from an earlier 5.8% 

in Mar-22. NBFCs net non-performing assets have also declined to 1.3% as of Mar-23 over 2.3% as of Mar-22.  

Going forward asset quality is expected to remain in check owing to increased provisions, the decline in fresh slippages and 

restructuring of the loan book. 

2.6. Capital Adequacy 

Over the years, NBFCs’ CRARs have improved on account of the increasing level of Tier-I capital, retained earnings, and 

moderation in NPA. NBFCs are well capitalised, with their capital-to-risk-weighted asset ratio (CRAR) well above the 

stipulated level of 15%. 

Chart 16: Capital to Risk Weighted Assets Ratio (CRAR) 

6.4 6.3 6.0 5.8

4.3

2.9 3.2
2.7 2.3

1.3

0

2

4

6

8

Mar-19 Mar-20 Mar-21 Mar-22 Mar-23

P
er

ce
n

ta
ge

GNPA NNPA



 

 

77 
 

 
Source: RBI, CareEdge Research - 

2.7. Key Growth Drivers 

2.7.1. Last Mile Financing and Unbanked Population 

NBFCs have a strong presence in the unorganized and under-served areas where banks may not have a strong foothold. 

This is attributed to the lack of necessary bank infrastructure in these areas and an aversion on the part of banks to 

disburse loans to smaller companies. Further, the ease of internet access and affordable data packs have contributed 

to increased spending and demand for retail credit from these areas alongside raising the potential consumer base of 

NBFCs. 

2.7.2. Growing Focus on Informal Customer Base 

Traditional banks may not be very keen on lending to retail borrowers from semi-urban and rural areas or small 

companies with weaker credit scores and lack of documentation, as compared to larger borrowers. However, in terms 

of volume, the number of potential customers in this category is higher and NBFCs have created a niche segment by 

having customized credit assessment methods based on cash flow assessment and field verification. This gives NBFCs 

an opportunity to extend credit to the financially weaker set of customers, a growing customer base in the informal 

customer segment, further opening up avenues for NBFCs’ growth. 

2.7.3. Technological Adoption and Co-Lending Arrangements 

NBFCs deploy technological solutions to develop innovative products and lower operational costs. Since NBFCs are 

fairly new in the financial landscape in comparison to most banks, they are more agile and better positioned to leverage 

technology to enhance their reach while increasing efficiency. 

Additionally, NBFCs partner with various alternative financiers and commercial banks, enabling them to diversify 

their income avenues and reach their targeted customer base through different channels. Accordingly, bank 

collaborations with other NBFCs help make credit accessible to the under-banked and un-banked population. 

2.7.4. Shifting Buying Behaviour 

Over the years, there have been significant changes in the perception of consumers toward borrowing. With the need 

to improve lifestyle, there is an increasing inclination toward borrowing to attain a certain standard of living people. 

This is prominent among the younger population. Accordingly, banks and NBFCs have seen significant traction in 

demand for personal loans over the last decade, indicating increased awareness about credit and shift in perception 

towards borrowing.  

2.7.5. Rising Demand from Retail Customers 

Retail borrowers accounted for around 30% of total credit disbursed by NBFCs as of FY23 ended Mar-23, according 

to the data published by the RBI. The retail segment has shown consistent growth in credit demand throughout the 

pandemic alongside being a significant chunk of the customer base of NBFCs. Going forward, CareEdge Research 

believes that the demand for consumer durables, consumption of services, home loans and gold loans are likely to 

support the growth in retail demand and, consequently, aid in the new business of NBFCs. 

3. Gold Finance 

3.1. Overview of Gold Industry 

 

3.1.1. The Indian jewellery market is traditionally dominated by gold jewellery. Gold jewellery purchases in India are not 

only limited to consumption, as is the case with fashion jewellery, but they do have a strong saving significance. This 

is more evident in rural communities where access, literacy, and acceptance of other financial savings instruments are 

all lower. These factors have resulted in gold being a major saving asset class. Cultural differences, religious and trust 
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concerns, as well as other elements that influence jewellery purchases have all contributed to gold jewellery's 

significance.  

3.1.2. Resultantly, the gold financing industry offers strength and support for economic growth. With an emotional 

sentiment attached to the metal, Indians rarely sell their gold jewellery but pledge it as a collateral with financiers for 

securing short-term loans. 

3.1.3. During the COVID-19 pandemic, the gold prices surged amid the rise in demand for gold. Gold is considered as safe 

heaven and there was uncertainty in the market during the pandemic, which lead to rise in offtake of gold loans. 

3.2. Trend in credit towards gold loan financing 

Chart 17: SCBs’ loans against jewellery 

 

Source: RBI, CMIE, CareEdge Research  

3.2.1. As per RBI data, SCBs’ loans against jewellery grew by 2.2x in FY21 over FY20. This growth was due to the 

pandemic-led financial distress, unemployment, salary cuts and sudden health expenses, which led to people 

borrowing loans by pledging gold. As of March 2022, the credit deployed to gold loans witnessed a decline of nearly 

2% over March 2021. This came as the impact of the pandemic waned with increased vaccinations and the economy 

reopened and recovered during FY22. During FY23, the gold loans credit by SCB’s has increased by around 19.6% 

to Rs. 88,428 crores. 

Chart 18: NBFCs’ advances to individuals against Gold 

 

Source: RBI, CareEdge Research  

The Indian gold loan market is divided into two segments namely organised and un-organised segment.  

3.2.2. The organised gold loan market accounts for only a minor part of the overall Indian gold loan market and CareEdge 

Research expects it to grow exponentially between 2021-25 due to the increasing number of financial institutions 

providing gold loans to the under-banked population.  

3.2.3. As per RBI Data, at the end of March 2021, NBFCs advances against gold stood at Rs.1.12 lakh crores, an increase 

of almost 50% over previous financial year, NBFCs credit against gold further grew by 5% to nearly Rs. 1.19 lakh 

crores by the end of March 2022. As on March 2023, the advances against gold for NBFCs is expected to have reached 

Rs. 1.26 lakh crores. 

3.2.4. While the formal organised sector comprises financial institutions, the unorganised (informal) sector comprises of 

indigenous bankers, money lenders, etc., that provide loans against gold at high interest rates to local borrowers. 

3.3. Share in Credit deployed towards Gold loan financing 

Chart 19: Share in Credit deployed towards Gold loan financing 
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Source: RBI, CareEdge Research  

Note: NBFCs share for Mar-23 is estimated 

3.3.1. NBFCs’ share in gold loans accounted for more than half of total gold loans extended for two consecutive years 

ending FY21, as per data published by the RBI. The share of growth increased to 61.7% as of March 2022. A majority 

of gold loans in India is disbursed by NBFCs, particularly gold loan focused ones, due to their rapid expansion in 

rural and semi-urban areas and a faster conversion rate. As NBFCs have a strong presence in these regions, reaching 

out to NBFCs for loans is a more lucrative proposition when compared to local moneylenders who may be charging 

a higher interest rate. However, in March 2023, the share of SCB’s in gold loans has increased on a y-o-y to 41.2% 

from 38.3% in March 2022. Nevertheless, NBFC’s continue to hold the majority of the share in advances to gold. 

3.3.2. Of late, NBFCs have been aggressive in onboarding new customers through branding, advertising and expansion. 

Banks too increased their focus on the gold loan segment as higher demand from gold loans, particularly during the 

pandemic, meant a steady avenue for credit growth. Other factors that drive the growth of gold loans are need for 

credit, attractive interest rates of banks and NBFCs vis-à-vis local moneylenders, faster loan processing, digitization, 

gold loans for varied tenures, accurate gold valuation, safekeeping and auctioning, which are extremely vital to gold 

loan customer segment.  

3.3.3. Additionally, in August 2020, the loan-to-value (LTV) ratio for loans against gold ornaments for non-agricultural 

end-users increased from 75% to 90%. This provision was aimed at offering support to households and small 

businesses to help them mitigate the economic impact of the pandemic. The resultant growth in these loans indicates 

the extent of relief of this measure and may have played a part in retail loans holding their growth rates. 

3.4. Key risks in Gold loan financing 

3.4.1. Storage and Security Risk 

Providing secure storage hubs at each branch is expensive and effects operating revenues at the branch level. Financers 

need to ensure proper storage and security measures for the physical gold held as collateral. Any lapses in these 

measures could result in losses due to theft or damage to the collateral. In addition, to this there are other costs, such 

as strong electronic monitoring and cybersecurity protocols, to protect client data. 

3.4.2. Asset Quality Risk 

• Gold loans are primarily disbursed based on the value of the collateral. Hence any asset price fluctuations 

increase asset quality risks for the financier. 

• Asset price risk is the risk of a decline in the value of a security below the value of the loan. Gold financiers are 

exposed to asset price risks as any significant fall in gold prices could adversely affect the cover on a loan.  

• Generally, gold prices face a downside from improving economic conditions across the globe, such as an upward 

movement in the interest rates of the US dollar, among others, which lowers the risk aversion of investors and 

their appetite for gold.  

3.4.3. Regulatory Risks  
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• Regulatory risks are defined as any regulatory changes that may affect operations and cash flows. Given that 

gold financing is regulated by the RBI, the regulator has undertaken changes depending on gold price volatility 

which also had a bearing on the operations of gold financiers. 

• On August 6, 2020, the RBI relaxed the norms for lending by increasing the ceiling for Loan-to-Value (LTV) 

ratio for gold loans from 75% to 90% for scheduled commercial banks (SCBs). This extension was valid until 

March 31, 2021. As per RBI guidelines for gold loans, banks were allowed to disburse up to 90% of the value 

of gold jewellery pledged against loans. 

• The RBI’s amendment in LTV ratio for gold loans gave borrowers the chance of availing a higher loan amount 

against the same quantity of gold. The increase in the permissible LTV ratio for gold loans in India helped ease 

the financial distress of borrowers whose immediate needs were difficult to service due to the disruptions caused 

by the pandemic. As this relaxation was announced only for banks, it helped banks grow their gold loans 

significantly and gain market share in the gold loan industry. 

• The increase in the LTV ratio cap to 90% made gold loan NBFCs more susceptible to ceding their market share 

to banks. However, a majority of banks’ gold loan portfolios is made up of agriculture-based gold loans, while 

NBFCs are majorly present in the retail gold loans space. In addition, the relaxation in LTV ratio for banks was 

valid only up to March 31, 2021 and therefore does not currently pose a risk for NBFCs.  

• However, the relaxation announced for banks and its impact on the gold loan industry during FY21 indicates 

that NBFCs are not insulated from risks brought about by regulatory changes in the future. 

3.5. Outlook for Gold Loans 

3.5.1. For financial institutions, gold loans are highly secured assets and liquid collateral that generate high returns with 

minimal credit losses. CareEdge Research anticipates that with large geographic reach and fast turnaround time on 

loan applications, the demand for gold loans to fund working capital of micro enterprises will grow in the near term.  

3.5.2. The outlook for gold loans remains positive also due to continued focus on part of banks and NBFCs on the gold loan 

segment. segment. CareEdge Research expects gold loan NBFCs to witness 5%-7% y-o-y growth in AUM in FY24. 

3.5.3. The gold loan segment is a highly liquid one and in case of delayed repayments, the lender can easily sell the asset 

pledged and recoup the funds. In the post pandemic era, where rising inflationary concerns are likely to slow down 

growth and impact pace of economic revival, gold loans will continue to remain as a source of funds for consumers 

who may have the need for urgent financing, and banks who may perceive this segment to be a lucrative. 

3.5.4. Going forward, the growth is expected to come on account of the following drivers: 

• Geographic Reach: 

Organised financial institutions especially NBFCs have a geographically wider reach especially in the southern 

regions with high coverage in non-metro, semi-urban and rural areas. Borrowers keen on availing gold loans are 

more likely to choose a specialised NBFC over an unorganised lender if the location is convenient and minimises 

the risk of travelling a distance with valuable assets. 

• Quicker Turnaround time: 

The turnaround time of financial institutions is short. This is attributed to a smaller loan ticket size, the desire of 

the borrower to procure the loan amount as quickly as possible, and the availability of well-trained and 

experienced employees in the assessment and valuation of the gold collateral being pledged. 

• Focused business areas and efficiency in operations: 

Although banks also extend gold loans, some NBFCs have developed expertise in this segment by exclusively 

focusing on gold loans. Through this, gold financing companies have specialised capabilities and also offer 

customised solutions to customers. As a result, NBFCs are likely to maintain their strong foothold in the gold 

financing segment. 

• Increased stock of gold: 

According to the World Gold Council, a 1% rise in income supports the demand for gold by 1%. CareEdge 

Research expects India’s total gold stock to increase following the recovery and growth in the economy and this 

will likely translate into a higher stock of gold in India. With consumers being less averse to using gold to meet 

their credit requirement, a higher stock of gold bodes well for the gold finance segment. 

4. MSME Finance 

4.1. Introduction 
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4.1.1. The micro, small and medium enterprises (“MSME”) sector is a vibrant and dynamic sector with crucial linkages to 

employment. The MSME sector is considered the growth engine of the Indian economy, with significant contribution 

to the GDP, exports and employment generation. The sector contributes significantly in the economic and social 

development of the country by fostering entrepreneurship and generating large employment opportunities at 

comparatively lower capital cost, next only to agriculture. MSMEs are complementary to large industries as ancillary 

units and the sector therefore contributes significantly in the inclusive industrial development of the country. 

4.1.2. MSMEs are widening their domain across sectors of the economy, producing a diverse range of products and services 

to meet demands of domestic as well as global markets. 

4.1.3. In accordance with the provision of Micro, Small & Medium Enterprises Development (“MSMED”) Act, 2006 

MSMEs are classified as follows: 

Enterprise Category 
Investment in Plant & Machinery or 

Equipment 
Annual Turnover 

Micro Enterprises Does not exceed 1 crore Does not exceed Rs. 5 crores 

Small Enterprises 
More than Rs. 1 crore but does not exceed  More than Rs. 5 crores but does not 

exceed Rs. 50 crores Rs. 10 crores 

Medium Enterprises 
More than Rs. 10 crores but does not exceed  More than Rs. 50 crores but does 

not exceed Rs. 250 crores Rs. 50 crores 

4.2. Organisational Structure of MSMEs 

The Ministry of MSME consists of Small & Medium Enterprises (SME) Division, Agro & Rural Industry (ARI) Division, 

Administration & Financial Institutions (AFI) Division, Integrated Finance Wing (IFW) and Data Analytics and Technical 

Coordination (DATC) Wing, besides the Office of the Development Commissioner (DC, MSME) as an attached office and 

other subordinate organisations. The organisational structure of the Ministry is depicted below: 

 

Source: MSME Annual report 2022-23 
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4.3. Statutory bodies under MSME ministry 

Khadi and Village Industries 

Commission (KVIC) 

Khadi and Village Industries Commission (KVIC) is a statutory organisation 

engaged in promoting and developing khadi and village industries for providing 

employment opportunities in rural areas, thereby strengthening the rural economy. 

Office of Development 

Commissioner (MSME) 

The Office of the Development Commissioner (MSME) is headed by the Additional 

Secretary & Development Commissioner MSME and is the apex body to advise, 

coordinate and formulate policies and programmes for the development and 

promotion of the MSME Sector in the country 
 

Coir Board 
The Coir Board is a statutory body established for promoting overall development of 

the coir industry and improving living conditions of workers in this industry. 

National Small Industries 

Corporation Limited (NSIC) 

Established in 1955, the National Small Industries Corporation Limited (NSIC) is 

responsible for promoting, aiding and fostering growth of micro, small and medium 

enterprises in the country. 

National Institute for Micro, 

Small and Medium Enterprises, 

(NI-MSME) 

Established in 1960, the National Institute for Micro, Small and Medium Enterprises 

(NI-MSME) is responsible for enterprise promotion and entrepreneurship 

development, enabling enterprise creation, performing diagnostic development 

studies for policy formulation, etc. 

Mahatma Gandhi Institute for 

Rural Industrialisation 

(MGIRI) 

The objectives of the Mahatma Gandhi Institute for Rural Industrialisation (MGIRI) 

are to accelerate rural industrialisation for sustainable village economy, empower 

traditional artisans, encourage innovation through pilot study and R&D for 

alternative technology using local resources. 

4.3.1. Estimated Number of MSMEs (Activity Wise) 

Activity Category 
Estimated Number of Enterprises (in crores) 

Share (%) 
Rural Urban Total 

Manufacturing 1.14 0.83 1.97 31 

Electricity* 0 0 0 0 

Trade 1.09 1.22 2.3 36 

Other Services 1.02 1.05 2.07 33 

All 3.25 3.09 6.34 100 
Source: MSME Annual Report 2022-23, CareEdge Research  

Note: *Non-captive electricity generation and transmission 

4.3.2. Number of MSMEs registered in Udyam portal in India 

Category Number of MSMEs 

Micro 2,01,28,282 

Small 5,81,664 

Medium 54,100 

Total 2,07,64,046 

Source: Udyam portal (includes Udyam assist platform (UAP) registrations), Data as of 17th November 2023 

4.3.3. As per the Udyam portal, more than 1.9 crore MSMEs are registered under Udyam portal, of which around 97% 

enterprises are micro category and around 2.8% of the enterprises fall under small category and the remaining are 

medium enterprises. 

4.3.4. As per the National Sample Survey (NSS) 73rd round, conducted by National Sample Survey Office, Ministry of 

Statistics & Programme Implementation during the period 2015-16, there were 63,388 thousand unincorporated non-

agriculture MSMEs in the country engaged in different economic activities (manufacturing, electricity, trade and other 
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services). Of this, micro enterprises sector with 63,052 thousand accounts for more than 99% of total estimated 

number of MSMEs. While the small enterprise sector with around 331 thousand makes up 0.52% of total estimated 

number of MSMEs and medium enterprise sector with around 5 lakh that is around 0.01% of total estimated MSMEs, 

respectively. 

4.3.5. Distribution of Enterprises Category Wise 

(Rs. Lakhs) 

Sector Micro Small Medium Total Share (%) 

Rural 324.1 0.8 0 324.9 51 

Urban 306.4 2.5 0 309 49 

Total 630.5 3.3 0.1 633.9 100 

Source: MSME Annual Report 2022-23, CareEdge Research  

MSME sector has created about 11.10 crore jobs in the country as per National Sample Survey 73rd Round (2015-16). (Source MSME 

Annual Report 2022-23) 

 

 

 

4.4. State-wise Distribution of estimated MSMEs 

State/UT 

NSS 73rd round* 

Number (in crores) Share (in %) 

Uttar Pradesh 0.9 14% 

West Bengal 0.89 14% 

Tamil Nadu 0.49 8% 

Maharashtra 0.48 8% 

Karnataka 0.38 6% 

Bihar 0.34 5% 

Andhra Pradesh** 0.34 5% 

Gujarat 0.33 5% 

Rajasthan 0.27 4% 

Madhya Pradesh 0.27 4% 

Total of above ten States 4.69 74% 

Other State/UTs 1.65 26% 

All 6.34 100% 

Source: MSME Annual Report 2022-23, CareEdge Research  

Note: **Including Telangana in Fourth All India Census of MSME 

4.5. Direct Benefit Transfer in the Ministry of MSME 
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All welfare and subsidy schemes of Governments of India have been brought under Direct Benefit Transfer (DBT) with the 

aim of improving delivery system by re-engineering the existing process for welfare and subsidy schemes, for simpler and 

faster flow of funds and to ensure accurate targeting of the beneficiaries, de-duplication and reduction of fraud. A nodal point 

for the implementation of the DBT programmes, DBT Cell have been constituted in the Ministry. The schemes have been 

categorized based on the benefit type to the beneficiary’s i.e., Cash, Kind or Composite (i.e. Cash and Kind). Below is the 

table showing the main DBT schemes of the Ministry with the benefit type, number of beneficiaries and total funds 

transferred / expenditure incurred. 

Sr. 

No 
Name of the Scheme 

Benefit 
Total no. of 

beneficiaries (2022-

23) (upto 31.12.22) 

Total 

Expenditure 

(2022-23) (upto 

31.12.22) 
Type 

1 ATI Scheme (Training Component) In Kind 1674 0.871 

2 MPDA Grant to Khadi Institutions Cash 86990 29.45 

3 Coir Vikas Yojana Cash 775 45.789 

4 SFURTI SI In Kind 2082765 384.509 

5 
Prime Ministers Employment Generation 

Programme (PMEGP) 
Cash 46808 1505.61 

6 
Entrepreneurship and Skill Development 

Programme (ESDP) 
In Kind 6312 2.55 

7 International Co-operation (IC) Schemes Cash 56 6.87 

Source: MSME Annual Report 2022-23, CareEdge Research  

4.6. Credit growth in MSME lending 

4.6.1. India witnessed a sharp jump in MSME lending in FY21 and this increase has been supported by Atmanirbhar Bharat 

scheme of Emergency Credit Line Guarantee Scheme (ECLGS) which provided 100% credit guarantee to lenders. 

The scheme that was announced by the Government in May 2020 helped the firms to get access to more credit.  

Table 6: SCBs and NBFCs credit exposure to MSMEs 

 (Figures in Rs. crores) 

Outstanding as 

on 

NBFCs SCBs 

Micro and 

Small 

Enterprise 

Medium 

Enterprise 
Total 

Micro and 

Small 

Enterprise 

Medium 

Enterprise 
Total 

Mar-19 37,360 16,020 53,380 3,75,508 1,06,392 4,81,900 

Mar-20 36,441 14,077 50,518 3,92,265 1,05,095 4,97,360 

Mar-21 44,235 14,910 59,145 4,33,192 1,38,599 5,71,791 

Mar-22 46,967 17,186 64,153 5,32,179 2,13,996 7,46,175 

Sep-22 49,966 15,103 65,069 5,72,958 2,25,083 7,98,041 

Mar-23   5,98,390 2,56,023 8,54,413 

Source: RBI, CareEdge Research  
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Note: The credit exposure for MSMEs is NBFCs and SCBs credit exposure to `Micro & Small’ and `Medium’ enterprises under ‘Industrial 

Sector’ only. 

4.6.2. NBFCs mainly deploy credit to MSMEs belonging to the services and agricultural sectors. In comparison, bank credit 

to MSMEs witnessed a consistent growth. Bank credit deployed to MSMEs witnessed an improvement in FY21 and 

strengthened further in the FY22 on account of a resurgence in demand from MSMEs as well as support from the 

Central Government by way of credit guarantee. The ECLGS scheme launched in May-20 after the pandemic hit the 

country in Mar-20 revived credit offtake by MSMEs. The scheme was introduced to help mitigate the economic 

distress faced by MSMEs by providing them additional funding in the form of a fully guaranteed emergency credit 

line. 

4.6.3. The credit extended towards MSME has increased significantly as during the pandemic, the Government encouraged 

banks to extend credit to MSMEs and aid them to buffer the effects of the pandemic. And as micro and small 

enterprises were more vulnerable, the credit towards them during the pandemic increased significantly during the 

FY21. On the other hand, medium enterprises were able to buffer the effects of pandemic to a certain extent. Although 

the credit towards medium enterprises increased over the previous financial year, the growth was moderate compared 

to growth in credit extended to micro and small enterprises. This has continued to result in the growth of credit to 

MSMEs significantly in FY22. Moreover, the extension of ECLGS up to Mar-23, with the guarantee cover raised by 

Rs 50,000 crores to a total of 5 lakh crores has also contributed in the credit growth of MSME’s and as on Mar-23, 

the total bank credit outstanding to MSMEs crossed at Rs 8.5 lakh crores. 

4.7. Share of Banks & Non-Banks in MSME lending 

The MSME sector is underpenetrated by NBFCs and there is a huge unmet credit demand in the sector, primarily due to lack 

of documentation and credit history required to access to financing from formal banking channels. There is also a significant 

gap between the original credit requirement and the actual credit exposure of formal channels to MSMEs, which provides a 

huge opportunity in MSME lending. 

Chart 20: Share of banks & NBFCs in MSME lending 

  

Source: RBI, CareEdge Research  

Note: The credit exposure for MSMEs is NBFCs and SCBs credit exposure to `Micro & Small’ and `Medium’ enterprises under ‘Industrial 

Sector’ only. 

4.8. NPA Rates in MSME Segment 

4.8.1. MSMEs have poor financial muscle and were severely impacted by the coronavirus pandemic. Since most MSMEs 

operate in the manufacturing sector, the nationwide lockdown which impacted production as well as demand caused 

increased stress to MSMEs. Additionally, MSMEs likely witnessed delayed payments on orders serviced and the 

inability to adopt digitization or accommodate higher costs on social distancing and limited workforce impaired 

MSMEs’ operations. Many went out of business and some struggled to tide over the crisis with cash flow issues which 

translated into a strain on their ability to repay banks.  

Table 7: Bank-wise SMA distribution of MSME Portfolio 

10.0% 9.2% 9.4% 7.9% 7.9%

90.0% 90.8% 90.6% 92.1% 92.1%

Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 E

NBFCs SCBs
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Period ended 

Public sector banks + Private sector banks 

0 days past due SMA-0 SMA-1 SMA-2 GNPA 

Mar-22 79.70% 6.40% 3.50% 1.10% 9.30% 

Jun-22 79.60% 6.40% 3.50% 2.20% 9.80% 

Sep-22 81.60% 6.70% 1.90% 2.10% 7.70% 

Dec-22 82.20% 6.30% 2.00% 2.00% 7.40% 

Mar-23 84.60% 5.10% 2.60% 0.90% 6.80% 

Source: RBI, CareEdge Research  

4.8.2. MSMEs seeking loans from banks also struggled to meet their obligations due to uncertainty and the second wave of 

the pandemic. As per data published by the RBI, GNPAs from the MSME segment seemed to decline at the start of 

Sep-21 as operations returned back to normalcy. GNPAs have further improved and declined from 9.3% in FY22 to 

6.80% in FY23. CareEdge Research estimates GNPA levels to ease gradually over the next financial year. 

4.9. Government Policies 

The Government of India has designed various policies for the growth of MSMEs in the country. 

4.9.1. Revamp of the credit guarantee scheme for MSMEs w.e.f April 2023 through fund infusion of Rs 9,000 crore in the 

corpus. This will facilitate additional collateral-free guaranteed credit of Rs 2 lakh crore and reduces the cost of the 

credit by 1%. 

4.9.2. Announcement on introducing an Entity DigiLocker for MSMEs in order to store and share documents securely in an 

online mode.  

4.9.3. Under Vivad se Vishwasl, 95% of the forfeited amount relating to bid or performance security is to be returned by 

the government in case of failure by MSMEs to execute contracts during the Covid period. 

4.9.4. PM VIshwakarma KAushal Samman (PM VIKAS) for traditional artisans to integrate them with the MSME value 

chain and assist them in improving the quality, scale and reach of their products. 

4.10. Recent Developments in the sector 

4.10.1. The government has revised definition for micro, small and medium enterprises (MSMEs). The government will now 

accord MSME status to retailers and wholesale traders. The decision will benefit 2.5 crores retail and wholesale 

traders in the country. This is a positive move to provide easier access to credit and loans millions of retailers and 

wholesalers to modernise and expand their business. It will aid in boosting informal retail sector’s contribution 

towards GDP & overall economic growth. 

4.10.2. In April 2021, the non-banking finance companies (NBFCs) requested the Reserve Bank of India to extend the one-

time restructuring scheme of MSME advances till March 31, 2022, as these players are unable to revive their 

businesses. 

4.10.3. In March 2021, the Ministry of MSME, through the Development Commissioner (DC-MSME) implemented the 

Technology Centre Systems Program (TCSP) to establish 15 new Technology Centres (TC). The centres provide 

assistance to the industry predominantly MSMEs in General Engineering, Automotive, Fragrance & Flavour and 

ESDM sectors. 

4.10.4. In March 2021, the Finance Ministry allowed private retirement funds to invest up to 5% in Category I & II AIFs 

regulated by SEBI; this will help widen the fundraising options for MSMEs and expand the domestic pool of capital. 

4.10.5. Category 1 AIFs consists of infrastructure, venture capital, angel and social venture funds. Category II AIFs covers 

funds where at least 51% of the size can be invested in either infrastructure, SMEs, venture capital or social welfare 

entities. 
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4.10.6. In March 2021, MSME support and development organisation, National Small Industries Corporation (NSIC) 

announced that they will assist MSMEs working with the Agricultural and Processed Food Products Export 

Development Authority (APEDA) across multiple areas. 

4.10.7. The relationship will also support promotion of green & sustainable manufacturing technology for MSME clusters, 

enabling units to switch to sustainable and green production processes and products. 

4.10.8. In February 2021, Walmart's Vriddhi programme was extended to Uttar Pradesh, with launch of an e-institute to 

facilitate small businesses in granting access to skills and competencies across online and offline platforms such as 

Flipkart's marketplace and Walmart's global supply chain. The company stated that this new e-institute will benefit 

50,000 MSMEs across the country to expand domestically and globally. 

4.10.9. In February 2021, Indian Bank signed a memorandum of understanding (MOU) with the Society for Innovation and 

Development (SID), a project of the Indian Institute of Science, to provide exclusive credit to start-ups and MSMEs. 

4.10.10. In February 2021, the Small Industries Development Bank of India (SIDBI), a financial institution dedicated to the 

promotion, financing, and development of micro, small, and medium enterprises (MSMEs), signed an agreement 

with the government of Andhra Pradesh to help expand the state's MSME ecosystem. 

4.10.11. Udyam Registration: In 2020, the Ministry classified MSMEs based on investment in plant & Machinery/equipment 

and turnover of MSMEs as a composite criteria for classification. Initially, the process was filed by Udyog Aadhaar 

Memorandum which is now replaced by 'Udyam' registration on a portal developed by this Ministry.  

4.10.12. Exemption from requirement of having GSTIN: The ministry has exempted from the requirement of having GSTIN 

shall be as per the provisions of the Central Goods and Services Tax Act, 2017, that will lead to increase in the 

registration on Udyam Registration portal. 

4.10.13. Also, the Government has included Retail and Wholesale Trades as MSMEs from 2nd July, 2021 and are allowed 

to be registered on Udyam Registration Portal. The Government has also included Street Vendors as Retail Trades 

as MSMEs from 2nd August, 2021. 

4.11. Outlook 

4.11.1. The MSME sector is the driving force of the Indian economy and has major potential to spread industrialization 

across the economy. The sector faces number of challenges such as limited access to finance, inadequate availability 

of skilled labour, and insufficient infrastructure. Along with this, rising interest rates by RBI to control inflation has 

become a hindrance to the growth in sector. This has led to increase in borrowing cost for MSMEs and further made 

the situation difficult for accessing credit. This high rise in borrowing cost is expected to impact the cash flows and 

profitability of MSMEs. Although, this sector has many challenges, the growth potential remains high.  

4.11.2. MSMEs are small in terms of scale of operations, business size. They employ a large number of people making the 

sector a key contributor to the economic development of the country. The sheer number of work force engaged also 

results in this sector receiving Government support and benefits. Apart from Government initiatives, the improved 

use of digital solutions adopted during the pandemic (such as easy payments and marketing through digital 

platforms) increased demand for finished products have strengthen the MSMEs and resulted in recovery of their 

business. 

4.11.3. In addition to this the extension of Emergency Credit Line Guarantee Scheme (ECLGS), that assists MSMEs in 

availing credit required to ensure recovery, until March 31, 2023 has helped in the recovery and growth of this 

sector. In August 2022, the cabinet has approved the enhancement in the limit of ECLGS to Rs.5 lakh crore from 

Rs. 4.5 lakh crore. This increase in limit is expected to provide relief to businesses to meet their operational expenses 

in hospitality and related sectors. Furthermore, the revamp of the credit guarantee scheme for MSMEs from April 

2023 with Rs 9,000 crore of infusion in the corpus will facilitate additional collateral-free guaranteed credit of Rs 2 

lakh crore and reduces the borrowing cost by 1%. These initiatives are expected to stimulate credit outreach to 

MSMEs, provide last-mile financial inclusion and promote job creation in the sector. 

4.11.4. In FY24, NBFCs are expected to see 9%-11% y-o-y growth in credit towards MSMEs. The MSME sector is 

expected to help India achieve its goal of becoming a USD 5 trillion economy by 2025 and in order to achieve this 

goal, MSMEs have to generate employment opportunities, improve performance, transform their business 

operations and carry out technology-based production and invest in research and development activities. In addition 

to this, MSMEs are expected to contribute more than 40% of India’s nominal gross domestic product (GDP) by 

financial year 2025 for which it will require immense support from the Government, institutions and banks.  

5. Retail Loans – Personal Loans 

5.1. Trend in Retail Credit Growth Portfolio of SCBs & NBFCs 
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5.1.1. Retail loans in India fall under the larger umbrella of credit provided to an individual by a certified financial 

institution, a commercial bank, or a credit union to fulfil their financial needs such as buying a property or house, 

paying for a college education, owning a vehicle or other assets such as essential electronics and personal loans that 

are short term in nature. 

 

Chart 21: Retail Credit Portfolio of SCBs & NBFCs 

 

Source: CMIE, RBI, CareEdge Research  

Note: Data are provisional 

5.1.2. As of Mar-23, retail credit was around 30% of NBFCs’ gross credit deployed and SCBs’ gross credit deployed. 

Banks and NBFCs shifted their efforts toward retail lending due to the increasing demand for retail credit. The shift 

in borrowing behaviour of consumers for better living standards and their readiness to borrow personal loans to 

fulfil those needs have boosted the demand for retail loans. 

Chart 22: Credit deployed by NBFCs’ toward Retail Loans 

 

Source: CMIE, RBI, CareEdge Research  

Note: Retail loans include refers to loans given to individuals and consist of (a) consumer credit, (b) education loan, (c) loans given for 

creation/ enhancement of immovable assets (e.g., housing, etc.), and (d) loans given for investment in financial assets (shares, debentures, 

etc.) and other personal loans. 

Note: Data for retail loans for March 2023 is provisional 
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5.1.3. Retail loans comprise housing loans, vehicle loans, loans against gold, education loans and other personal loans. In 

2019, retail credit accounted for around 26% of total credit deployed by NBFCs. As of March 2023, the credit 

deployed to retail loans by NBFCs has increased to more than a 30% of their gross credit deployed, which stood at 

Rs. 33.8 lakh crores for NBFCs. 

5.1.4. Over the last couple of years, Banks and NBFCs have shifted their focus on retail lending in order to grow their 

business. While, industry and services sector demand for credit has remained subdued, retail lending has shown 

tremendous growth. Additionally, these loans have lower delinquencies compared to MSME/corporate lending 

which is also a major factor for the shift. However, banks continue to remain aggressive compared to NBFCs in this 

space. 

5.1.5. The retail loan segment takes on a critical role in the overall growth of Banks and NBFCs post-pandemic. CareEdge 

Research expects more focused growth in this segment going forward. 

5.2. Competitive scenario - Share of NBFCs vs Banks 

Chart 23: Share in credit towards retail loan 

 
Source: CareEdge Research  

SCBs continue to contribute more than 75% of aggregate retail loan book. While NBFCs have significantly ramp up their 

credit towards retail segment post the IL&FS crisis, there overall contribution is yet to reach its full potential. Retail loans 

account for third of NBFCs total credit, however banks aggressive push towards the segment and increased market reach has 

aided them in gaining the major market share. 

5.3. Growth Drivers 

5.3.1. Shift in lifestyle 

With constant rise in urbanization, an increasing number of consumers are becoming more aspirational and 

demanding changes in lifestyle and consumption patterns. This is driving the demand for consumer durables, such 

as refrigerators, washing machines, and air conditioners, further aiding the demand for consumer durable loans. 

5.3.2. Consumer Preferences 

Over the years, there has been shift in consumers preference toward loans. With increased access to credit, 

consumers are not shying away from borrowing to maintain or attain certain lifestyle needs. NBFCs are well placed 

to grab this opportunity and grow their retail loan book. 

5.3.3. Growth of E-commerce 

In the age of rising internet penetration and rapid digitization, e-commerce platforms are grabbing customers’ 

attention through offers to shop consumer durables in a convenient and affordable manner. Consumers can compare 

prices from different sellers and choose the best deal, often at a discount. This drives the growth of NBFCs that 

offer a variety of easy financing options for consumers to purchase consumer durables online. Further, the thriving 

e-commerce is expected to further aid the growth of NBFCs consumer durable loans, largely supported by the 

increasing internet penetration, smartphone usage, and convenience of online shopping.  

5.3.4. Under-Served and Unbanked Population 
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With the easing internet access, there has been an increase in middle-class spending and growth in rural population 

consumption. NBFCs and FinTech have transformed the credit distribution landscape to support the financial needs 

of these consumers. One can avail services from the comfort of their home with minimum documentation. 

Further, the majority of India’s population lives in rural areas, people do not have sufficient collateral and there is 

a lack of organized financial support. This is where banks and NBFCs play a crucial role in providing financial 

support through their products that cater to the rural population. 

5.4. Outlook  

5.4.1. CareEdge Research expects NBFCs to grow between 12%-15% y-o-y in FY24. This growth is expected to be driven 

by strong demand for retail loans, particularly consumer durable loans, unsecured personal and consumption loans, 

unsecured small enterprise loans, and microfinance loans. 

5.4.2. NBFCs credit towards retail segment is expected to continue growth at an upward trajectory. The growth is likely 

to be in the range of 15%-18% y-o-y in FY24, this growth is likely to be on account of high base, increase in demand 

for auto/vehicle loans and home loans. 

5.4.3. Further, in the coming months, CareEdge Research expects NBFCs consumer durables segment to bode well, 

supported by the increasing demand for loans and the rising middle-class spending amid the upcoming festive 

season. Also, the demand prospects for the consumer durable sector are expected to be supported by a growing 

working population, higher disposable incomes, positive consumer sentiments, easier access to credit, and improved 

living standards.  

5.4.4. Moreover, the growth of the e-commerce platforms is further providing impetus to the consumer durables industry. 

Such factors will boost the demand for consumer durables loans. Lenders are likely to respond favourably to this 

demand to grow their loan books through tie-ups with traditional retailers and online e-commerce businesses. 
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OUR BUSINESS 

 

Unless otherwise stated or the context requires otherwise, references in this section to “we”, “us” or “our” refers to Indel 

Money Limited.  

 

Some of the information in the following section, specifically the information in relation to our plans and strategies, contain 

certain forward looking statements that involve risks and uncertainties. You should read “Forward Looking Statements” on 

page 15 for a discussion of risks and uncertainties related to those statements and also “Risk Factors” on page 17, for a 

discussion of certain factors that may affect our business, financial condition or results of operations. Our actual results 

may differ materially from those expressed in or implied by these forward-looking statements. 

 

Unless stated otherwise, or unless context requires otherwise, (a) the financial data as at and for quarter and half year ended 

September 30, 2023 has been derived from the Unaudited Financial Results, and (b) the financial data of our Company for 

the Fiscal 2023, 2022 and 2021 has been derived from Audited Financial Statements. Please see “Risk Factors - 20. This 

Prospectus includes certain unaudited financial information, which has been subjected to limited review, in relation to our 

Company. Reliance on such information should, accordingly, be limited”. 

 

We have included various operational and financial performance indicators in this section, some of which may not have 

been derived from the (a) Unaudited Financial Results, and (b) Audited Financial Statements. The manner in which such 

operational and financial indicators are calculated and presented, and the assumptions and estimates used in the calculation, 

may vary from that used by other entities in the business similar to ours. You should consult your own advisors and evaluate 

such information in the (a) Unaudited Financial Results, and (b) Audited Financial Statements and other information 

relating to our business and operations included in this Prospectus. 

 

Unless otherwise indicated, industry and market data used in this section has been derived from industry publications and 

other publicly available information, including, in particular the report titled “Research Report on Financial Services”, 

dated December 2023, prepared and issued by CARE Analytics and Advisory Private Limited. 

 

Overview  

 

We are a an NBFC-ML in the gold loan sector lending money against the pledge of household gold jewellery (“Gold Loans”) 

in the states of Kerala, Tamil Nadu, Karnataka, Andhra Pradesh, Odisha, Maharashtra and Telangana and the union territory 

of Puducherry. We also provide loans against property, business loans and personal loans. Our Gold Loan portfolio 

(excluding off-balance sheet assets) for on the half year ended September 30, 2023, and Fiscal 2023, 2022 and 2021 amounted 

to ₹ 67,132.98 lakhs, ₹ 50,635.60 lakhs, ₹ 42,135.99 lakhs and ₹ 30,994.35 lakhs which is 82.13%, 78.18%, 80.46% and 

77.71% of our total loans and advances (excluding off-balance sheet assets) as on such specific dates. We, as on September 

30, 2023, had a network of 250 branches spread in the states of Kerala, Tamil Nadu, Karnataka, Andhra Pradesh, Odisha, 

Maharashtra and Telangana and the union territory of Puducherry. 

 

We are registered with RBI as a non-deposit taking, NBFC (registration no. B-13.01564 dated February 13, 2002) under 

Section 45 IA of the Reserve Bank of India Act, 1934. Further, our Company has received certificate of registration dated 

September 27, 2021 bearing registration number B-13.01564 issued by RBI under Section 45IA of the Reserve Bank of India 

Act, 1934 pursuant to the change in name from ‘Indel Money Private Limited’ to ‘Indel Money Limited’ consequent upon its 

conversion as a public limited company and receipt of revised certificate of incorporation from RoC, dated August 26, 2021.  

 

Our Company belongs to the Indel Group, which was founded by Late Mr. Palliyil Janardhanan Nair. The Indel Group 

entered into the regulated financial services business at a small village in Palakkad, Kerala under a State Government Money 

lenders license. Over the years the Group has diversified its presence from being a financial services company to automobile 

dealership, hospitality, infrastructure development, media, communication and entertainment. 

 

Our Gold Loan customers are individuals primarily from rural and semi-urban areas. We believe that what distinguishes us 

from banks and other gold loan companies is our focus on rural and semi-urban regions, our turnaround time, our focus on a 

mix of long term and short term loans and our ability to reach out to our customers and provide them the comfort of 

transacting with us at their doorstep.  

 

We focus on rapid, on the spot approval and disbursement of loans with minimal procedural formalities which our customers 

need to complete in order to avail a loan from us. We have developed various Gold Loan schemes to meet the different needs 

of various customers. With a view to offer differentiated services during the covid-19 pandemic and considering the 

customers’ dilemma regarding requirement of credit but being unable to visit branches, we introduced the ‘Doorstep Gold 

Loan’ scheme. This enabled our customers to avail much needed credit during the lockdown and transact with us from the 
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comfort of their homes. We have also introduced ‘Digital gold loan’ in April 2020 to offer existing customers an opportunity 

to seek additional credit and helped lot of our customers avail much needed credit when strict lockdown rules were enforced 

in the first two quarters of Fiscal 2021.  

 

For the half year ended September 30, 2023, and Fiscal 2023, 2022 and 2021, our total outstanding AUM (excluding off-

balance sheet assets) was ₹ 81,740.86 lakhs, ₹ 64,768.53 lakhs, ₹ 52,367.29 lakhs and ₹ 39,884.30 lakhs out of which the 

outstanding gold loans AUM (excluding off-balance sheet assets) amounted to ₹ 67,132.98 lakhs, ₹ 50,635.60 lakhs, ₹ 

42,135.99 lakhs and ₹ 30,994.35 lakhs which is 82.13%, 78.18%, 80.46% and 77.71% of our total loans and advances 

(excluding off-balance sheet assets) as on such specific dates. We provide customers with tailor made gold loan products 

with varying rates of interest, loan amount and tenure to suit their varied requirements. 

 

We offer customers a range of loans against property, business loans and personal loans (“Other Loan”) along with Gold 

Loans. Other Loan portfolio for the half year ended September 30, 2023, and Fiscal 2023, 2022 and 2021 aggregates to ₹ 

14,607.87 lakhs, ₹ 14,132.93 lakhs, ₹ 10,231.30 lakhs and ₹ 8,889.95 lakhs which contributes 17.85%, 21.82%, 19.54% and 

22.29% of our total loans and advances (excluding off-balance sheet assets) as on such specific dates. 

 

Our lending functions are supported by a custom developed information technology platform that allows us to record relevant 

customer details, approve and disburse the loan. Our entire gold loan life cycle i.e., from origination to closure has been 

digitised with capability to generate real time MIS. Our web based centralised IT platform records details of all branches 

also handles management of the relevant loan and pledged gold related information. We have launched our own applications 

on google Playstore and iOS App Store and also launched our web based payment portal named E-Connect in 2019 which 

helps us expand our footprint across states and allow our customers to interact with us more efficiently, without having a 

need to visit our branches physically. We have integrated all major payment methods including UPI based payments into the 

E-connect platform as well our mobile applications to enhance convenience offered to customers and positively impact the 

customer experience. 

 

For half year ended September 30, 2023, and Fiscal 2023, 2022 and 2021, our total revenue was ₹ 14340.21 lakhs, ₹ 18729.75 

lakhs, ₹ 12,300.44 lakhs and ₹ 9,448.59 lakhs, respectively. Our profit after tax, for half year ended September 30, 2023, and 

Fiscal 2023, 2022 and 2021, was ₹ 2858.48 lakhs, ₹ 2054.12 lakhs, ₹ 210.76 lakhs and ₹ 949.39 lakhs, respectively. For half 

year ended September 30, 2023, and Fiscal 2023, 2022 and 2021, our interest income from our Gold Loan business 

constituted 85.31%, 85.14%, 75.17% and 82.32%, respectively, of our total interest income. For half year ended September 

30, 2023, and Fiscal 2023, 2022 and 2021, our interest income from our Other Loan constituted 14.69%, 14.86%, 24.83% 

and 17.68% and, respectively, of our total interest income.  

 

Gross non-performing loan assets were 5.62%, 2.98%, 1.61% and 0.46% of our loan portfolio under management (excluding 

off-balance sheet assets) for half year ended September 30, 2023, and Fiscal 2023, 2022 and 2021, respectively. 

 

Our Corporate Structure  

 

 

 INDEL CORPORATION PRIVATE LIMITED  

INDEL MONEY LIMITED  

100.00% 
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Key Operational and Financial Indicators  

 

A Summary of our key operational and financial parameters for the half year ended September 30, 2023, and Fiscal 2023, 

2022 and 2021 are given below: 

 

A. Based on the Unaudited Financial Results of the Company for the quarter and half year ended September 30, 2023, 

Audited Financial Statements for Fiscal 2023 of the Company for the financial year ended March 31, 2023 and Audited 

Standalone Financial Statements for Fiscal 2022 of the Company, for the financial year ended March 31, 2022. 

 

Particulars For half year ended 

September 30, 2023 

Fiscal 2023 Fiscal 2022 

BALANCE SHEET    

Assets    

Property, Plant and Equipment 1,254.46 1,210.78 852.82 

Financial Assets 1,05,143.63 94,224.51 67,719.53 

Non-financial Assets excluding property, plant and 

equipment 

6,982.19 5,951.67 5,107.02 

Total Assets 1,13,380.28 1,01,386.96 73,679.37 

    

Liabilities    

Financial Liabilities    

-Derivative financial instruments - - - 

-Trade Payables 159.91 50.33 34.07 

-Debt Securities 33,717.79 30,057.70 15,949.40 

-Borrowings (other than Debt Securities) 36,632.60 32,808.02 25,298.56 

-Subordinated liabilities 17,282.10 17,826.40 19,020.70 

-Other financial liabilities 5,247.94 4,266.97 3,130.96 

    

Non-Financial Liabilities    

-Current tax liabilities (net) - - - 

-Provisions 155.05 114.97 140.47 

-Deferred tax liabilities (net) - - - 

-Other non-financial liabilities 194.03 99.58 57.57 

 
   

Equity (Equity Share Capital and Other Equity) 19,990.86 16,162.99 10,047.64 

Total Liabilities and Equity 1,13,380.28 1,01,386.96 73,679.37 

    

PROFIT AND LOSS    

Revenue from operations 14,132.75 18,546.16 12,270.31 

Other Income 207.46 183.60 30.13 

Total Income 14,340.21 18,729.75 12,300.44 

    

Total Expense 10,422.90 15,810.61 11,802.89 

    

Profit after tax for the year 2,858.48 2,054.12 211.23 

Other Comprehensive income (38.32) 67.53 (24.99) 

Total Comprehensive Income 2,820.17 2,121.65 186.24 

Earnings per equity share (Basic) (₹) 2.00 1.54 0.26 

Earnings per equity share (Diluted) (₹) 2.00 1.54 0.26 

    

Cash Flow    

Net cash from / used in(-) operating activities (8,238.19) (22,032.65) (13,571.92) 

Net cash from / used in(-) investing activities (355.12) (6,604.82) (547.24) 

Net cash from / used in (-)financing activities 7,940.37 24,423.46 21,279.72 

Net increase/decrease(-) in cash and cash equivalents (652.94) (4,214.01) 7,160.56 

Cash and cash equivalents as per Cash Flow Statement 

as at end of Year 

3,013.21 3,666.15 7,880.16 
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Particulars For half year ended 

September 30, 2023 

Fiscal 2023 Fiscal 2022 

Additional Information    

Net worth 19,990.86 16,162.99 10,047.64 

Cash and cash equivalents 3,013.21 3,666.14 7,880.15 

Loans 80,598.82 64,138.50 52,367.29 

Loans (Principal Amount) 81,740.86 64,768.53 52,507.44 

Total Debts to Total Assets 0.77 0.80 0.82 

Interest Income 14,078.71 18,487.98 12,231.23 

Interest Expense 5,181.72 8,460.09 6,705.21 

Impairment on Financial Instruments (Loans) 1,056.35 802.90 126.32 

Bad Debts to Loans 0.01  - - 

% Stage 3 Loans on Loans  5.62% 2.98% 1.61% 

% Net Stage 3 Loans on Loans  4.79% 2.61% 1.38% 

Tier I Capital Adequacy Ratio (%) 18.53% 16.55% 15.83% 

Tier II Capital Adequacy Ratio (%) 6.90% 8.79% 7.92% 

 

B. Based on the Audited Consolidated Financial Statements for Fiscal 2022 of the company for the financial year ended 

March 31, 2022.  

Particulars Fiscal 2022 

BALANCE SHEET  

Assets  

Property, Plant and Equipment 852.82 

Financial Assets 67,694.80 

Non-financial Assets excluding property, plant and equipment 5,107.02 

Total Assets 73,654.64 

  

Liabilities  

Financial Liabilities  

-Derivative financial instruments - 

-Trade Payables 34.37 

-Debt Securities 15,949.40 

-Borrowings (other than Debt Securities) 25,298.56 

-Subordinated liabilities 19,020.70 

-Other financial liabilities 3,130.96 

  

Non-Financial Liabilities  

-Current tax liabilities (net)  

-Provisions 140.47 

-Deferred tax liabilities (net) - 

-Other non-financial liabilities 57.57 

  

Equity (Equity Share Capital and Other Equity) 10,022.61 

Total Liabilities and Equity 73,654.64 

  

PROFIT AND LOSS  

Revenue from operations 12,270.31 

Other Income 30.13 

Total Income 12,300.44 

  

Total Expense 11,803.36 

  

Profit after tax for the year 210.76 

Other Comprehensive income (24.99) 

Total Comprehensive Income 185.77 

Earnings per equity share (Basic) (₹) 0.26 

Earnings per equity share (Diluted) (₹) 0.26 
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Particulars Fiscal 2022 

  

Cash Flow  

Net cash from / used in(-) operating activities (13,571.89) 

Net cash from / used in(-) investing activities (547.24) 

Net cash from / used in (-)financing activities 21,279.72 

Net increase/decrease(-) in cash and cash equivalents 7,160.59 

Cash and cash equivalents as per Cash Flow Statement as at end of Year 7,880.18 

  

Additional Information  

Net worth 10,022.61 

Cash and cash equivalents 7,880.18 

Loans 52,367.29 

Loans (Principal Amount) 52,507.44 

Total Debts to Total Assets 0.82 

Interest Income 12,231.23 

Interest Expense 6,705.21 

Impairment on Financial Instruments (Loans) 126.32 

Bad Debts to Loans - 

% Stage 3 Loans on Loans  1.61%  

% Net Stage 3 Loans on Loans  1.38% 

Tier I Capital Adequacy Ratio (%) 15.44% 

Tier II Capital Adequacy Ratio (%) 7.75% 

 

C. Based on the Audited Standalone Financial Statements for Fiscal 2022 of the Company for the financial year ended 

March 31, 2021  

(₹ in lakhs) 

Particulars Fiscal 2021 

BALANCE SHEET  

Assets  

Property, Plant and Equipment 653.47 

Financial Assets 46,229.02 

Non-financial Assets excluding property, plant and equipment 1,094.07 

Total Assets 47,976.56 

  

Liabilities  

Financial Liabilities  

-Derivative financial instruments  

-Trade Payables 44.26 

-Debt Securities 5,166.51 

-Borrowings (other than Debt Securities) 16,709.16 

-Subordinated liabilities 14,758.05 

-Other financial liabilities 1940.67 

  

Non-Financial Liabilities  

-Current tax liabilities (net)  

-Provisions 534.00 

-Deferred tax liabilities (net)  

-Other non-financial liabilities 36.45 

  

Equity (Equity Share Capital and Other Equity) 8,787.46 

Total Liabilities and Equity 47,976.56 

  

PROFIT AND LOSS  

Revenue from operations 9,401.67 

Other Income 46.92 

Total Income 9,448.59 
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Particulars Fiscal 2021 

  

Total Expense 8,141.83 

  

Profit after tax for the year 949.88 

Other Comprehensive income NA 

Total Comprehensive Income NA 

Earnings per equity share (Basic) (₹) 1.16 

Earnings per equity share (Diluted) (₹) 1.16 

  

Cash Flow  

Net cash from / used in(-) operating activities (2,140.12) 

Net cash from / used in(-) investing activities (208.07) 

Net cash from / used in (-)financing activities 3071.18 

Net increase/decrease(-) in cash and cash equivalents 722.98 

Cash and cash equivalents as per Cash Flow Statement as at end of Year 1,351.56 

  

Additional Information  

Net worth 8,787.46 

Cash and cash equivalents 1,351.5 

Loans 40,320.59 

Loans (Principal Amount) 40,458.27 

Total Debts to Total Assets 0.76 

Interest Income 9,339.38 

Interest Expense 4,474.13 

Impairment on Financial Instruments (Loans) 137.68 

Bad Debts to Loans - 

% Stage 3 Loans on Loans  0.46 

% Net Stage 3 Loans on Loans  0.11 

Tier I Capital Adequacy Ratio (%) 19.15 

Tier II Capital Adequacy Ratio (%) 9.61 

 

D. Based on the Audited Consolidated Financial Statements for Fiscal 2021 of the Company for the financial year ended 

March 31, 2021 

(₹ in lakhs) 

Particulars Fiscal 2021 

BALANCE SHEET  

Assets  

Property, Plant and Equipment 653.47 

Financial Assets 46,217.02 

Non-financial Assets excluding property, plant and equipment 1,081.80 

Total Assets 47,952.29 

  

Liabilities  

Financial Liabilities  

-Derivative financial instruments  

-Trade Payables 44.26 

-Debt Securities 5,166.51 

-Borrowings (other than Debt Securities) 16709.16 

-Subordinated liabilities 14,758.05 

-Other financial liabilities 1940.96 

  

Non-Financial Liabilities  

-Current tax liabilities (net)  

-Provisions 534.00 

-Deferred tax liabilities (net)  

-Other non-financial liabilities 36.45 
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Particulars Fiscal 2021 

Equity (Equity Share Capital and Other Equity) 8762.90 

Total Liabilities and Equity 47,952.29 

  

PROFIT AND LOSS  

Revenue from operations 9,401.67 

Other Income 46.92 

Total Income 9,448.59 

  

Total Expense 8,142.32 

  

Profit after tax for the year 949.39 

Other Comprehensive income NA 

Total Comprehensive Income NA 

Earnings per equity share (Basic) (₹) 1.16 

Earnings per equity share (Diluted) (₹) 1.16 

  

Cash Flow  

Net cash from / used in(-) operating activities (2,140.19) 

Net cash from / used in(-) investing activities (208.07) 

Net cash from / used in (-)financing activities 3071.18 

Net increase/decrease(-) in cash and cash equivalents 722.92 

Cash and cash equivalents as per Cash Flow Statement as at end of Year 1351.56 

  

Additional Information  

Net worth 8,762.90 

Cash and cash equivalents 1,351.56 

Loans 40,320.59 

Loans (Principal Amount) 40,458.27 

Total Debts to Total Assets 0.76 

Interest Income 9,339.38 

Interest Expense 4,474.15 

Impairment on Financial Instruments (Loans) 137.68 

Bad Debts to Loans - 

% Stage 3 Loans on Loans  0.46 

% Net Stage 3 Loans on Loans  0.11 

Tier I Capital Adequacy Ratio (%) 19.15 

Tier II Capital Adequacy Ratio (%) 9.61 

  

Our Strengths  

 

We feel that the following competitive strengths position us well for continued growth: 

 

We are a non-deposit taking NBFC in the Gold Loan sector in South India with a long operating history. 

 

We are registered with RBI as a NBFC-ML (registration no. B-13.01564 dated February 13, 2002) under Section 45 IA of 

the Reserve Bank of India Act, 1934. Further, our Company has received certificate of registration dated September 27, 2021 

bearing registration number B-13.01564 issued by RBI under Section 45IA of the Reserve Bank of India Act, 1934 pursuant 

to the change in name from ‘Indel Money Private Limited’ to ‘Indel Money Limited’ consequent upon its conversion as a 

public limited company and receipt of revised certificate of incorporation from RoC, dated August 26, 2021. We operate, in 

the gold loan sector lending money against the pledge of household gold jewellery in the states of Kerala, Tamil Nadu, 

Karnataka, Andhra Pradesh, Odisha, Maharashtra and Telangana and the union territory of Puducherry. We believe that we 

have, over the years, been successful in expanding our brand name, as well as our customer base to different geographical 

locations in India. As on September 30, 2023, we have a network of 250 branches spread in the states of Kerala, Tamil Nadu, 

Karnataka, Andhra Pradesh, Odisha, Maharashtra and Telangana and the union territory of Puducherry. For further details, 

please refer to “Our Business – Branch Network” on page 104.  

 

We attribute our growth, in part, to our market penetration, particularly in areas which we believe are less served by organized 
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lending institutions, which is reflected in the majority of our branches are located in urban and semi-urban areas as of 

September 30, 2023 and streamlined procedural formalities which our customers need to complete in order to complete a 

loan transaction with us, which we believe enables us to attract new and retain existing customers. Over the years, we have 

focused on customers in such markets that offer us significant growth opportunities and customer loyalty. Having such a 

network enables us to service and support our existing customers from proximate locations which gives our customers easy 

access to our services and enables us to expand our Doorstep Gold Loan service. We also attribute our growth to customer 

loyalty and believe that our customers return to us when they are in need of funds.  

 

Long term gold loan schemes which benefit customers by allowing customers enjoy the ownership rights with a 

transparent interest structure. 

 

Traditionally, gold loans have always been a short-term or bridge loan facility with maturity less than one year. This results 

in customers having to repay or repledge the security on a short-term basis, exposing customers to the changes in the interest 

rate cycle. Providing long term gold loans results in customers having an assured tenure for the goal loans that they avail of 

and reduces the need to auction the pledged gold in case repayment obligations are not honoured by the customers within 

the stipulated tenure. We have been offering opportunity to customers to continue longer tenure by just remitting the interest 

unlike the industry practise of bring in the principal at shorter durations. We have undertaken significant hand-holding 

exercise with the customers, where we educated the customers on the interest rate slab jump system and the advantage of 

remitting the interest on monthly basis. Long term gold loans results in transparency in interest rate structure and allows 

customers to retain ownership of the gold pledged with the Company, which holds a lot of sentimental value for the 

customers. We also provide the option of pre-closure at any point without any pre-closure charges.  

 

Providing gold loan at the doorsteps and efficient customer service  

 

Depending on the individual needs, we provide our customers multiple options with respect to the loan amount, advance rate 

per gram of gold and interest rate. We endeavour to provide our customers with a simple and transparent process to avail 

Gold Loans and other services with trained staff members at all our branch locations. This service started by the Company 

during the COVID pandemic induced lock-down enabled many of our customers to avail Gold Loan services at safety and 

security of their home. We have employed trained staff who follow well laid out procedures for providing Doorstep Gold 

Loans. We believe that our technology support, skilled workforce and well laid out policies on internal processes enable us 

to achieve the above objective.  

 

Growing branch network across rural and semi-urban areas in South India 

 

We, as on September 30, 2023, had a network of 250 branches spread in the states of Kerala, Tamil Nadu, Karnataka, Andhra 

Pradesh, Odisha, Maharashtra and Telangana, and the union territory of Puducherry. While our focus areas are largely urban 

and semi-urban areas in South India, we have also put in place expansion plans to increase our presence in western and 

eastern regions of India. Our branches have been strategically set up in areas that we believe have high growth potential and 

where our competitors have established branches. This helps our branches to break even faster and attain profitability.  

 

Experienced management team and skilled personnel 

 

Our senior management teams have extensive experience in the areas of banking and financial services, and we believe that 

their considerable knowledge of and experience in the industry enhances our ability to operate effectively. Our staff, 

including professionals, covers a variety of disciplines, including internal audit, technology, accounting, marketing and sales. 

We believe in maintaining human connect with our customers and endeavour to develop in our team strong sense of empathy 

and hospitality towards the customers.  

 

We also lay strong focus on training of our staff and undertake hand holding exercise across all levels of the hierarchy. We 

lay special emphasis on empowering our managers to understand the capabilities of the team members and act on timely 

manner to address issues faced by our employees.  

 

Advanced technology systems and established processes 

 

We believe that the usage of a technology platform across our operations has improved our growth. We launched our 

applications on google Playstore and iOS App Store and also launched our web based payment portal named E-Connect in 

2019. Our web based centralised IT platform records details of all our branches and transactions. We believe that our IT 

infrastructure helps us with real time data transmission and updates, and endeavour to minimise errors, ensure faster data 

transmission and risk monitoring. We upload data at each branch to facilitate online information access for faster decision 

making and reducing our overall turnaround time. 
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We are a technology driven company and we endeavour to make our customer experience as seamless as possible. Our 

Company has put in place well defined and efficient process that enables us to achieve uniformity in our operations across 

all our branches. Our entire gold loan life cycle i.e., from origination to closure has been digitised with ability to real time 

MIS. Our processes are developed at the Corporate Office level by professionals who have extensive experience in the areas 

of banking and financial services with supervision from our management. We believe that such well-defined processes and 

efficient technology platform, enables us to keep a better check over our entire branch network and helps us in detecting 

shortcomings.  

 

Our Strategies  

 

Our business strategy is designed to capitalize on our competitive strengths enhance our position in the Gold Loan industry 

and to expand our presence. Key elements of our strategies include: 

 

Expansion of business activity by opening new branches in rural and semi urban areas to tap potential market for gold 

loans. 

 

We intend to continue to grow our loan portfolio by expanding our branch network by opening new branches. Increased 

revenue, profitability and visibility are the factors that drive the branch network. Currently, we are present in key locations 

which are predominantly in South India for sourcing business. Our strategy for branch expansion includes further 

strengthening our presence in south Indian states by providing higher accessibility to customers as well as leveraging our 

expertise and presence in southern India. We are also actively working on hub and spoke framework based expansion of our 

branches utilising digital capabilities. This allows our Company to expand our footprint without opening multiple branch in 

close proximity with each other. 

 

At the core of our branch expansion strategy, we expect to penetrate new markets and expand our customer base in rural and 

semi-urban markets where a large portion of the population has limited access to credit. We undertake extensive analysis of 

the business opportunities in specific areas with focus on competition mapping and if the market shows growth potential, we 

set up our branches within the closest vicinity of the competitor as possible, which helps our branches break-even at the 

earliest. This “Bang in Center” approach has enabled us to quickly spread our operations in six states in Southern India and 

we intend to grow our approachability in eastern and northern Indian states.  

 

Unique product perspective which we believe will help us penetrate the markets where customers benefit out of longer 

tenure loans  

 

We are one of the few gold loan companies to offer long term gold loan schemes in India. We launched the one year tenure 

Gold loan scheme in 2019 and with the success of the same we launched the two year gold loan scheme in 2020. Long term 

gold loans results in customers having an assured tenure for the gold loans that they avail of and reduces the need to auction 

the pledged gold in case repayment obligations are not honoured by the customers within the stipulated tenure. We have 

been offering opportunity to customers to continue longer tenure by just remitting the interest unlike the industry practise of 

bring in the principal at shorter durations. We intend to grow the business and undertake outreach exercise where-in we 

educate and hand-hold our customers on the interest rate slab jump system and the benefits of remitting the interest on 

monthly basis.  

 

Strengthen our operating processes and renewed management approach  

 

We lay strong focus on training of our staff and undertake hand holding exercise across all levels. We believe that our 

employees are key to growth of our business and we lay special emphasis on empowering our managers to understand the 

capabilities of the team members and act on timely manner to address issues faced by our employees. We lay emphasis on 

maintaining a human connect with the customers and we train our employees to deal with a strong sense of empathy and 

hospitality towards the customers. Furthermore, we intend to continue to train existing and new employees in appraisal skills, 

customer relations, communication skills and risk management procedures to enable replication of talent and ensures smooth 

transition on employee attrition, update our employees with latest developments to mitigate risks against frauds, cheating 

and spurious gold and strengthen their gold assessment skills. 

 

Further growth in Gold Loan business in urban and semi-urban markets in eastern and northern India to tap into the 

potentially large market for Gold Loans  

 

We intend to widen our geographic footprint by Fiscal 2025 to over 425 branches across 12 Indian states, expanding to 

eastern and northern states in India . Due to the high levels of competition in the gold loan market, the incumbent companies 
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have been actively expanding their geographic footprint and focusing on areas with high levels of gold holding and low 

levels of gold-based debt. Our Company intends to tap the potential markets by penetrating into markets that traditionally 

have higher allocation of gold in form of assets but are low in allocation of debt in the form of gold loans.  

 

Strengthening our risk management and technology systems to have an error less streamlined growth in business 

 

We believe that the risk management is a crucial element for the expansion of our businesses. We believe that our integrated 

risk management framework with processes for identifying, measuring, monitoring, reporting and mitigating key risks, 

including credit risk, appraisal risk, custodial risk, market risk and operational risk helps us to strengthen our risk 

management systems. We believe that prudent risk management policies and development of tailored credit procedures will 

allow us to expand our Gold Loan financing and other business without experiencing significant increases in non-performing 

assets. We are focused on improving our comprehensive knowledge base and customer profile and support systems, which 

in turn will assist us in the expansion of our business.  

 

GOLD LOAN BUSINESS 

 

Our core business is disbursement of Gold Loans, which are typically loans secured by the pledge of household gold 

jewellery.  

 

Loan amounts advanced by us are typically within the range of ₹10,000 to ₹1,50,000 per loan transaction. Our Gold Loan 

portfolio (excluding off-balance sheet assets) for the half year ended September 30, 2023, and Fiscal 2023, 2022 and 2021 

amounted to₹ 67,131.29 lakhs, ₹50,633.93 lakhs, ₹ 42,135.99 lakhs and ₹ 30,994.35 lakhs which is 82.15%,78.18%, 80.46% 

and 77.71% of our total loans and advances (excluding off-balance sheet assets) as on such specific dates. For the half year 

ended September 30, 2023, and Fiscal 2023, 2022 and 2021, income from interest earned on our Gold Loans constituted 

86.39%, 86.37%, 75.17% and 82.32%, respectively, of our total interest income. 

 

We are able to offer a variety of Gold Loan schemes to our customers to suit their individual needs. As of September 30, 

2023, we have various schemes in place. The schemes differ in relation to the amount advanced per evaluated gram of gold, 

the interest rates offered for the particular tenor and the amount of the loan. 

 

Gold Loan disbursement process  

 

The principal form of security that we accept is household gold jewellery. The amount that we finance against the security 

of gold jewellery is typically based on the value of the jewellery. In terms of the extant RBI guidelines, we currently lend up 

to 75% of the gold price of the gold content in the jewellery i.e., wearable, household, used, gold jewellery and doesn’t 

include bullion, gold biscuits, gold bars, new mass produced gold jewellery or medallions, and we restrict acceptance of 

jewellery from other money lenders.  

 

Key advantages of accepting gold jewellery as security is that it enables us to filter out spurious jewellery that may be pledged 

by jewellers and goldsmiths and used household jewellery is less likely to be spurious or fake. Further, the emotional value 

attached by each household to the pledged jewellery acts as a strong incentive for timely repayment of loans and revoking 

the pledge. 

 

We appraise the security based on the weight of its gold content, excluding weight and value of the stone studded in the 

Jewellery. Our Gold Loans are therefore well collateralized because the actual value of the collateral in all cases will be 

higher than the underlying loan value at the time of loan disbursement. We value the gold jewellery brought by customers 

based on our corporate policies and guidelines. Our Company has adopted a loan policy on May 18, 2019 (“Loan Policy”). 

 

As per our loan policy, we grant gold loans on 22 carat gold ornaments. However, in case the gold jewellery that are being 

pledged is less than 22 carats, the branches are required to analyse the purity & update in the same in the loan management 

system. The system will automatically convert the purity of gold jewellery to the equivalent of 22 carat. We do not accept 

gold ornaments below 18 carats. The rate per gram (LTV) is fixed by us on daily basis, based on the extant RBI guidelines 

and the 30 day average closing gold rate of IBJA or market price whichever is less. The actual loan amount varies according 

to the type of jewellery pledged. While jewellery can be appraised based on a variety of factors, such as total weight, weight 

of gold content, production cost, style, brand and value of any gemstones, we appraise the gold jewellery solely based on its 

gold content. Our Gold Loans are, therefore, generally well collateralized because the actual value of the gold jewellery is 

higher than our appraised value of the gold jewellery when the loan is disbursed. The amount we lend against an item and 

the total value of the pledged gold we hold fluctuates according to the market price of gold. It only results in a favourable 

movement in the value of the security, pledged with us. Similarly, since adequate margins are built in at the time of the loan 

disbursement and owing to the short tenure of these loans, on average, a decrease in the price of gold generally has little 
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impact on our interest income. However, a sustained decrease in the market price of gold could cause a decrease in the growth 

rate of Gold Loans in our loan portfolio.  

 

A. Pre-disbursement process  

 

1. Disbursement at branch premises  

 

Pre disbursement processes include all the actions that are carried out from the moment a customer enters any of our branches 

for procuring a Gold Loan, up until the customer receives the loan amount and include the following: 

 

Gold Loan appraisal of a customer involves the following steps: 

 

(a) Customer identification – Gold Loans are sanctioned only to genuine borrowers. When the customer walk-in any of our 

branch, our staff will welcome the customer, understand the requirement & explain to them the various schemes 

available in detail, before proceeding with security appraisal and KYC check. 

 

(b) KYC documentation – For mandatory compliance of KYC norms, as mandated by RBI and easy identification of each 

borrower at a later date, a photograph and proof of identity and address acceptable to the Company, are always obtained. 

Each branch has been provided with a webcam, which may be used to take the photograph, which is then uploaded into 

the system in real time. KYC creation is validated through an OTP based authentication and all KYC documents are 

then reviewed and approved centrally by the Internal Audit team. 

 

(c) Security appraisal – Once the manager is satisfied regarding ownership of the ornaments, the ornaments would then be 

appraised by the manager himself and/or other staff members who are assigned with the responsibility of appraising the 

gold jewellery. The ornaments being tendered are not appraised by any person who is not associated with our Company 

nor are the ornaments sent out of the concerned branch for appraisal. We use the services of our in-house gold appraisers 

in case of large value loans. These gold appraisers are professionally qualified for appraising the quality of gold and 

usually have multiple years of experience in appraising gold. 

 

The process of measuring the “fineness”, or purity, of gold is referred to as ‘assaying’. There are different methods of 

assaying the fineness of gold. The most commonly used methods at our branches are touch stone, nitric acid and sound 

tests. Indian ornaments often contain stones of different types, some of which may be precious. But as a matter of policy, 

all types of stones are ignored, and their weight reduced from gross weight when advancing against ornaments. Sufficient 

margin is, therefore, retained for the approximate weight of such stones and for arriving at eligible loan amount; net 

weight of the ornaments so arrived at alone is taken into account. Reduction in weight is kept comfortably high to 

safeguard our interests. Wherever weight of stones cannot be ascertained, such ornaments are avoided. 

All particulars/details of ornaments such as, gross weight, net weight, rate per gram and estimated value will be entered 

item wise by the appraising staff on serially numbered DPN and also on the paper used for covering/packing ornaments 

and signed off with the date. The manager also verifies and satisfies himself that the ornaments have been properly tested 

for purity and details – gross weight as well as net weight, are correctly noted. He should also confirm correctness of 

valuation made.  

 

(d) Documentation – The standard set of documents that are executed in a typical Gold Loan transaction include the pawn 

ticket and the demand promissory note cum terms and conditions. Basic details of the pledge, such as the name of the 

customer and the net weight of the jewellery pledged is recorded on the gold loan application form, which is retained by 

us.  

 

Further, We have introduced Esign for the pawn ticket, where the customer can digitally sign the document via Aadhar 

verified OTP or through the bio matric, the documents will delivered to the customer digitally. We have partnered with 

M/s Leegality as the service provider for the Esign process. The Esign process in Indel Money facilitates the electronic 

signing of loan documents through the use of Aadhaar numbers. The Unique Identification Authority of India (“UIDAI”) 

validates the Aadhaar number, and upon successful validation, the Esigning of loan documents is carried out. WE HAVE 

implemented two methods for Aadhaar based Esign process. 

 

1. OTP-Based Esign Process: In this method, the Esign process is initiated by sending a One-Time Password (OTP) 

to the mobile number linked with the Aadhaar of the individual. The borrower receives the OTP on their registered 

mobile number and uses it to authenticate and electronically sign the loan documents. This process ensures an 

additional layer of security and verification. 

Steps for OTP-Based Esign: 
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a. Loan documents are presented for Esign.  

b. The borrower's Aadhaar number is submitted for validation.  

c. UIDAI validates the Aadhaar number.  

d. An OTP is sent to the registered mobile number.  

e. The borrower enters the received OTP to authenticate.  

f. Upon successful authentication, the loan documents are electronically signed, and the signed documents 

link will be shared with the borrower’s mobile & email. 

 

2. Biometric Thumb Impression Esign Process: In this method, the Esign process involves the validation of the 

borrower's identity through a biometric thumb. A biometric device captures and verifies the unique thumb 

impression of the borrower, adding an additional layer of security to the Esigning process. 

Steps for Biometric Thumb Impression Esign:  

a. Loan documents are presented for Esign.  

b. The borrower's Aadhaar number is submitted for validation.  

c. UIDAI validates the Aadhaar number.  

d. A biometric device captures the borrower's thumb impression securely.  

e. The captured biometric data is authenticated.  

f. Upon successful authentication, the loan documents are electronically signed, and the signed documents 

link will be shared with the borrower’s mobile & email. 

 

The pawn ticket, which contains the details of the customer and the pledged jewellery, is printed from the software. A 

copy is retained by us and other will be provided to the customer. The demand promissory note is an undertaking by the 

customer to repay the loan amount with the interest to the Company. The terms and conditions that are contained in the 

demand promissory note empower us to sell the pledged jewellery if the customer defaults on the Gold Loan. After 

execution of prescribed documents, a loan ticket detailing the particulars of the loan including the details of the items 

pledged, rate per gram, interest rate and maturity date is handed over to the customers along with disbursal of the loan. 

 

2. Disbursement through Doorstep Gold Loan services 

 

Gold Loan appraisal of a customer during Doorstep Gold Loan involves the following steps: 

 

(a) Customer identification – Gold Loans are sanctioned only to genuine borrowers. The enquiries for gold loans are 

received either through tele calling team or the Indel Money Applications. The customer representative understands the 

customer’s requirements and also explains the scheme to the customer. The customer provides a time and place where 

the sales officers from the Company can visit the customer for processing the loan. The Sales officer along-with an audit 

member visits the customer at the pre-agreed time and date. They explain the whole scheme in details to the customer 

before proceeding with security appraisal and KYC check. 

 

(b) KYC documentation – For mandatory compliance of KYC norms, as mandated by RBI and easy identification of each 

borrower at a later date, bank account details, photograph and other KYC documents acceptable to the Company, are 

obtained. Customer’s phone number is also validated through an OTP and the customer is requested to download the 

Indel Money Application on mobile phone. The customer KYC and validation process is completed on a tablet and the 

customer is assigned a customer ID, which is authorised subsequently.  

 

(c) Security appraisal – Once the KYC process is complete and the sales officer is satisfied regarding ownership of the 

jewellery, the jewellery would then be appraised by the sales officer and the audit personnel who are assigned with the 

responsibility of appraising the gold jewellery. Our sales officer and the audit personnel are employees of our Company, 

who are trained to run the processes as per the procedure set by the Company.  

 

As part of the appraisal process the gold jewellery is weighed and details of the jewellery including photographs are 

updated in the Indel Money Application.  

 

Parallel with the KYC and security appraisal, the corporate office team reviews and verifies the KYC documents, bank 

details and the details of the gold ornament to complete the loan approval process.  

 

(d) Documentation – Basic details of the pledge, such as the name of the customer and the net weight of the jewellery 

pledged is recorded on the gold loan slip printed through a point of sale machine. The sales officer also gets the customer 

to sign other documents in relation to the loan, which is subsequently uploaded on the mobile application.  
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(e) Pledge Form – One copy of the signed pledge form, which contains the details of the customer and the pledged jewellery, 

is retained by the Company and a copy is made available to the customer. The pledge form is an undertaking by the 

customer to repay the loan amount with the interest to the Company. The terms and conditions that are contained in the 

pledge form and other documentation signed by the customer empower us to sell the pledged jewellery if the customer 

defaults on the Gold Loan.  

 

(f) Once the report is generated the same is shared with the accounts team that transfers the loan amount to the customers. 

Once customer receives the loan amount in his account, the Indel team explains the Indel Money Application to the 

customer and leave the customer’s premises after properly bagging the jewellery as per the procedure.  

 

3. Digital Gold Loan 

 

Our Company launched the Indel Digital Gold Loan scheme in April 2020 to offer existing customers an opportunity to seek 

additional emergency credit during the Covid-19 pandemic. This scheme enabled the company to pass on the benefits of an 

increase in gold price to the customer in the form of additional credit. In case a customer is eligible for additional credit, they 

are intimated via SMS about the same and prompted to log into our digital portal (E-connect) and apply for credit top up. 

Once a request for additional credit is received, an OTP based authentication is conducted to confirm the authenticity of the 

customer post which an automated disbursement process is initiated to transfer the additional loan top directly to the 

customers bank account. 

 

B. Post-disbursement process  

 

The post disbursement process involves the storage of the storage of the pledged gold jewellery. Ensuring the safety and 

security of the branch premises is vital to our business since cash and gold inventory are stored in each branch. Branch 

security measures implemented, by us, include:  

 

(i) Custody of gold collateral 

 

The pledged gold jewellery is separately packed by the staff of the branch, and then placed in a tamper proof tetra-

packaging with the relevant details of the loan and the customer and stored in the safe room of the branch.  

 

The safes rooms in which the gold jewellery is kept are built as per industry standards and practices and the safes in our 

branches are 12 hour drill/ gas cutting resistant safes with ISI mark. 

 

(ii) Branch Security  

 

Ensuring the safety and security of the branch premises is vital to our business since our cash reserves and gold inventory 

are stored in each branch. All our branches are installed with CCTV cameras and centralised CCTV surveillance. All 

branches equipped with intrusion alarm with panic alert, starting from Shutter, Main Door, Safe Door, Safe Room & 

Vibration sensors. If there is any attempt the system will make loud sound to catch the attention of Public and service 

CMS team will make customised calls to the hierarchy till someone attending the call. Such kind of a surveillance system 

helps to avert any major incidents of frauds, thefts, etc. in the branch premises. We have burglar alarms installed in all 

our branches.  

 

(iii) Insurance 

 

Our Company has availed bankers indemnity policy covering theft, burglary, fire and fidelity to cover our branches and 

gold jewellery stored with us. 

 

C. Release of pledge  

 

We monitor our gold loan accounts and recovery of dues on an ongoing basis. Once a loan is fully repaid, the pledged gold 

jewellery is returned to the customer. When a loan is repaid, we give the customer an option to pledge the security again and 

obtain another loan. The procedure of re-pledging entails the same procedure as that of a pledge and is accompanied by the 

same mode of documentation that a pledge entails. 

 

D. Recovery Proceedings  

 

When a customer does not repay a loan on or after its maturity, we initiate the recovery process and dispose of the collateral 

to satisfy the amount owed to us, including both the principal and the accrued interests. Before starting the recovery process, 
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we inform the customer through registered letters or legal notices.  

 

If the loan is not repaid when the loan falls due, we are able to sell the gold collateral through public auction in satisfaction 

of the amount due to us. We also reserve the right to sell the collateral even before a loan becomes past due in the event the 

market value of the applicable of the portion of the underlying collateral is less than amounts outstanding on the loan, after 

serving notice to the customer. 

 

OTHER BUSINESSES  

 

In addition to the core business of Gold Loan, we also offer loans against property, business loans and personal loans. For 

the half year ended September 30, 2023, and Fiscal 2023, 2022 and 2021, our interest income from our business other than 

Gold Loans i.e. Other Loan constituted 14.69%, 14.86%, 24.83% and 17.68%, respectively, of our total interest income for 

the respective period.  
 

Our Company commenced business loans and loan against property in 2018 to serve the underserved MSME segment and 

help them grow their businesses. Our Business loans and Loan against property typically covers loans provided against the 

collateral security of property with the loan amount ranging from ₹2 lakhs to ₹20 lakhs. The tenure of such business loan 

and loan against property generally ranges from 24 months to 84 months. We also commenced personal loan in 2018. Our 

Personal Loans are unsecured loans with the loan amount ranging from ₹10 thousand to ₹15 lakhs. The tenure of such 

personal loan generally ranges from 6 months to 60 months. 

 

Funding Sources  

 

Our lines of credit include borrowings from banks, financial institutions and amounts raised through the issue of non-

convertible debentures, commercial paper, direct assignment/pass through certificates and subordinate bonds.  

 

Borrowings from banks and financial institutions constitute a significant portion of the total borrowings from secured and 

unsecured loans availed of by us. We have executed loan agreements with several banks with the object of availing funds 

from them on certain stipulated terms and conditions. As at December 31, 2023, we have outstanding amount of term loans 

and working capital/cash credit facilities of ₹ 34,563.60 lakhs. Further, we have raised funds from issuance of secured and 

unsecured NCDs, subordinated debts for which the amount outstanding as at December 31, 2023 is ₹ 51,659.75 lakhs. For 

further details, please see “Financial Indebtedness” on page 127.  

 

We also attempt to balance our interest-bearing liabilities, some of which bear floating interest rates, against our interest-

earning assets, which bear fixed interest rates. 

 

Branch Network 

 

As on September 30, 2023, we had 250 branches spread in the states of Kerala, Tamil Nadu, Karnataka, Andhra Pradesh, 

Odisha, Maharashtra and Telangana and the union territory of Puducherry. The branch network of the Company as on 

September 30, 2023, March 31, 2023, March 31, 2022 and March 31, 2021, are given below : 

 

State/ Union Territory  As on September 30, 2023 As on March 31 

2023 2022 2021 

Kerala 58 63 60 60 

Tamil Nadu  77 78 76 76 

Karnataka 48 46 38 34 

Andhra Pradesh  14 12 6 3 

Telangana 16 13 10 9 

Odisha 25 24 14 - 

Maharashtra 11 8 - - 

Puducherry  1 1 1 1 

Total 250 245 205 183 

 

Customer Care 

 

We believe that we have set in robust customer grievance redressal systems. The branches of our Company display the names 

and phone numbers of the nodal officer for addressing customer complaints. We have a dedicated contact centre to handle 

customer grievances and maintain customer satisfaction. Our customer care centre undertakes feedback surveys on periodic 

basis to enhance the customer connect. 



 

 

105 
 

 

Risk Management  

 

Our main stay of business is Gold Loans. As a lending institution, we are exposed to various risks that are related to our gold 

lending business, other loan businesses and operating environment. Risk management forms an integral element of our 

business. Our objective in the risk management processes is to appreciate, measure and monitor the various risks that we are 

subject to and to follow policies and procedures to address these risks. We do so through our risk management architecture 

and continuous risk mitigating measures brought in through systems and procedures. This also helps in managing the risks, 

associated with our business. A strong internal audit department with experienced auditors on the field and with a vigilant 

audit monitoring cell placed at Corporate Office, helps us to identify new risks and mitigation measures are implemented 

without loss of time. Exemplary punishments are imparted for staff found to be indulging in malpractices. We continue to 

improve our policies and procedures and to implement these rigorously, for the efficient functioning of our business. This 

also helps in managing the risks, associated with our business. Our Company has adopted a risk management policy on May 

18, 2019 (“Risk Management Policy”). The major types of risk we face in our businesses are credit risk, operational risk, 

financial risk and market risk. 

 

Credit Risk 

 

Credit risk is the possibility of loss due to the failure of any counterparty to meet the terms and conditions of any financial 

contract with us. We aim to mitigate this risk through a rigorous loan approval and customer verification process. Loans up 

to ₹ 3 lakhs are approved directly at branch level while loans between ₹ 3 lakhs to ₹ 5 lakhs is done by the branch manager 

and post which a field verification is completed. All loans above ₹ 5 lakhs are sanctioned by Central Credit Team subject to 

the verification of FVR and a robust evaluation of the application. 

 

Operational Risk 

 

Operational risk is broadly defined as the risk of direct or indirect loss due to the failure of systems, people or processes, or 

due to certain other external events. All transaction can be initiated through the centralised system and all KYC documents 

are audited and approved by the Central Audit team. The security pledged are safely packed in tamper proof pack and with 

a unique design to allow for inspection by the internal audit team. All branches are equipped centralised CCTV surveillance 

and security system while are monitored in real time by a dedicated central team. 

 

Financial Risk  

 

Since our business is very cash intensive in nature and any disruption in the funding sources will adversely effect on our 

liquidity and financial condition, we are always in the pursuit of proactively identifying and accessing newer and cheaper 

sources of funds. Our Asset Liability Committee meets regularly and reviews the liquidity position of our Company and 

ensures availability of sufficient funding in advance. 

 

Market Risk 

 

Market risk refers to potential losses arising from the movement in macroeconomic indicators. The key factors impacting 

the market risk for our company are gold prices as well as our collection efficiency. We mitigate the gold price risk by 

conducting regular mark to market analysis and ensuring auctions are conducted on a timely basis. We also have in place a 

strong collection mechanism to ensure timely collections from customers. 

 

Our Risk Management Policy  

 

In order to address the risks that are inherent to our business, we have developed a risk management architecture that includes 

a Risk Management Committee, internal audit department, and a risk management department. Our Risk Management 

Committee oversees our risk management policies, which help us to identify, measure, monitor and mitigate the various risks 

that we face in our businesses. For details of membership of the Risk Management Committee, see “Our Management” on 

page 112.  

 

The risk management committee of our Company was constituted at the meeting of the Board on November 2, 2017. The 

terms of reference of our Risk Management Committee are as follows:  

 

(a) To assist the Board in setting risk strategy policies in liaison with management and in the discharge of its duties relating 

to corporate accountability and associated risk in terms of management assurance and reporting; 
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(b) To review and assess the nature, role, responsibility and authority of the risk management function within the Company 

and outline the scope of risk management work; and 

 

 

(c) To review and assess the quality, integrity and effectiveness of the risk management systems and ensure that the risk 

policies and strategies are effectively managed.  

 

Internal Audit Department  

 

Our branch internal audit team consists of online auditors as well as feet on street branch auditors. Online auditing is 

conducted across all as a first level check where documents such as KYC, application forms, branch registers are thoroughly 

audited. Feet on street branch auditors are assigned to specific regions and conduct physical audit of branches on a periodic 

basis. During such audits, the branch auditor visits the branch and conducts several checks such as gold purity checks, weight 

reconciliation, branch hygiene checks, register checks and other operational hygiene checks. In case any deviations are found, 

the internal audit team uses a proprietary risk categorisation matrix to identify the risk level of the deviation and takes 

appropriate actions to swiftly resolve the deviations found; the concerned regional leadership team and the corporate office 

team and made aware of status of all identified deviations on a daily basis until resolution. 

 

Our corporate office internal audit team is responsible for reviewing and monitor the functions and KPIs of the various 

corporate office teams and identify any deviations and its impact on revenue and expenditure. All identified deviations are 

brought to the notice of the respective department heads, the audit committee as well as the key management personnel for 

a swift resolution and are tracked on a daily basis until resolution.  

 

Assets-Liabilities Management Policy 

 

Our Board adopted the asset-liability management policy (“ALM Policy”) on November 2, 2017. The primary objective of 

our ALM Policy is to ensure the stability of our net interest income as well as ensuring that we have liquidity and pricing 

stability. In order to monitor the ALM Policy, the Board at their meeting held on November 2, 2017 constituted an Asset 

Liability Committee (“ALCO”) comprising of the directors and senior management functionaries of the Company.  

 

Treasury Operations  

 

Our treasury department undertakes liquidity management by seeking to maintain an optimum level of liquidity and monitors 

cash and bank balances. We have in place various policies and procedures to allot and transfer cash to our branches. The 

objective is to ensure sufficient cash reserves at all our branches while at the same time avoid holding cash in excess of what 

may be required in the ordinary course. We maintain an average of ₹ 3 lakhs per branch in cash across our branches.  

 

If there is a surplus of funds in the region as a whole, such surpluses are deposited in cash credit/overdraft accounts at the 

corporate level. Deficits at a branch level are managed by cash transfers from our treasury department. We monitor cash and 

balances on daily basis using our management information systems and have arrangements with various banks for the transfer 

of bank balances between locations. Cost of movement of cash also is taken into consideration while deciding optimum cash 

levels in each location. We use a real time gross settlement (“RTGS”) facility if the remitting and receiving banks are 

different, or through internal transfer if both the branches belong to the same bank. We also use cash van services for delivery 

and collection of cash to and from certain of our branches.  

 

Non-performing Assets (NPA) 

 

The Master Direction – Reserve Bank of India (Non-Banking Financial Company – Scale Based Regulation) Directions, 

2023 (“Master Directions”) provide standards for asset classification, treatment of NPAs and provisioning against NPAs 

for NBFCs in India. We, like other non-deposit taking NBFCs, are required to, after taking into account the degree of well-

defined credit weakness and extent of dependence on collateral security for realization, to classify lease and hire purchase 

assets, loans, advances and other forms of credit into various classes. 

 

The Master Directions for asset classification are set forth below: 

 

• Standard Assets;  

• Sub-standard Assets; 

• Doubtful Assets; and 

Loss Assets  

Further, the class of assets referred to above shall not be upgraded merely as a result of rescheduling, unless it satisfies the 
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conditions required for an upgrade. A non-deposit taking NBFC is required to make provisions against sub-standard assets, 

doubtful assets and loss assets in accordance with the above Master Directions. In terms of the Master Directions, non-

deposit taking NBFC has to make the following provisions on their loan portfolio:  

 

Asset Classification Provisioning Policy 

Standard Assets 0.40% 

Sub-standard Assets 10% of the total outstanding  

Doubtful Assets 100% to the extent to which the advance is not covered by value of the security to which the 

NBFC has a valid recourse  

Loss Assets 100% write off; if assets are permitted to remain in the book, then 100% of the outstanding.  
Note: In addition to above, depending upon the period for which the asset has remained doubtful, provision to the extent of 20% to 50% 

of the secured portion 

 

For further details, please refer to “Key Regulations and Policies” on page 164. 

 

Based on the Master Directions for asset classification, details of the classification of our gross NPAs for significant classes 

of our assets as of the half year ended September 30, 2023, and Fiscal 2023, 2022 and 2021 are furnished below:  
(₹ in lakhs) 

Asset Type As on September 

30, 2023 

As on March 31 

2023 2022 2021 

Sub-standard  4,336.68 2,520.12 803.56  159.23  

Doubtful 253.99 22.50 42.91  22.50  

Loss - - -  -  

Gross NPA 4,590.67 2,542.62 846.47  181.73  

Gross NPA% of Assets under management 5.62% 3.93% 1.61% 0.46% 

Less Provisions* 1,218.44 587.27 329.91  137.69  

Net NPA 3,912.23 2,204.25 723.20  44.04  

Net NPA% of Assets under management 4.79% 3.40% 1.38% 0.11% 
*Includes provision made on standard assets  

 

Secured loans are classified or provided for, as per management estimates, subject to the minimum provision required as per 

Master Directions. We have written off ₹ 313.02 lakhs, ₹ 54.90 lakhs and ₹ 28.63 lakhs for the Fiscals 2023, 2022 and 2021, 

respectively. 

 

NPA Policy 

 

Our Board adopted the Non Performing Asset policy (“NPA Policy”) on May 26, 2017. In terms of the NPA Policy, all loans 

outstanding beyond the loan validity are disposed off as per our Auction Policy. In order to undertake this, our Company has 

put in place a gold loan monitoring, follow-up and disposal mechanism in place.  

 

Auction Policy 

 

Under certain schemes of our Company, the borrowers are obligated to repay the principal amount together with the accrued 

interest in a specified period. In other long term schemes the borrowers are obligated to repay the accrued interest in a 

specified period and the principal at the end of the tenure. In a business such as ours, there are certain instances wherein the 

borrowers fail to repay the amount within the specified period. Consequently, our Company settles such overdue accounts 

by means of a public auction to realise the dues. Our Company vide a resolution of its Board on May 26, 2017, approved the 

auction policy of the Company (“Auction Policy”). Further, we identify the accounts for auction on the basis of: 

 

1. DPD analysis 

2. Mark to Market analysis 

3. Revenue loss 

 

In terms of our Auction Policy, on identification of such eligible auction account, we sent notices to the borrowers to repay 

the dues, on failure of which, we initiate the process of public auction. Since as per the revised RBI guidelines, the company 

or its promoter cannot participate actively in the auction, qualified and experienced auctioneers are appointed by the company 

to carry out the auction on behalf of the company. In accordance with our Auction Policy, the auction shall be carried out by 

an auctioneer empanelled by the Company with the approval of the Board. 

 

Technology  
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We believe that the usage of a technology platform across our operations has improved our growth. Our web based centralised 

IT platform which records details of all branches. We believe that our IT infrastructure helps us with real time data 

transmission and updates, and endeavour to minimise errors, ensure faster data transmission and risk monitoring. We upload 

data at each branch to facilitate online information access for faster decision making. Our technology also helps reduce the 

time it takes to complete Gold Loan transactions. 

  

Our IT system aids the performance of all the processes involved in a loan transaction. At the pre-disbursement stage, all 

KYC details as well as other details of customer appraisal are captured and stored in the system for future reference. All the 

details that are relevant to a loan transaction are captured by the system and filtered at each level to confirm whether a 

particular set of pledged jewellery meets the required specifications. The branch staff, upon verification of the gold ornaments 

key in information into the system that uses the input data to arrive at the net weight and calculates the maximum limit for a 

loan advance that can be offer against it, under the specific scheme chosen by the customer. Based on the saved data, all 

accounting entries are also passed by the system.  

 

Our Company launched Indel E-connect, a web-based portal which can be used by customers to manage their accounts, 

payments and apply for top up loans utilising the Indel E-connect portal. Customers can login to the E-connect portal using 

their unique customer ID or loan account number and mobile numbers; an OTP based authentication is conducted to verify 

the customer prior to providing access to the E-connect platform. Additionally, customers can also download our mobile 

application from both the iOS app store and Google Playstore to manage their accounts and make payments. We have 

integrated all major payment methods including UPI based payments into the E-connect platform as well our mobile 

applications to enhance convenience offered to customers and positively impact the customer experience.  

 

Credit Ratings 

 

Our Company has received rating of BBB +/Stable (pronounced as CRISIL triple B plus rating with Stable outlook) by Crisil 

vide its letter dated December 14, 2023, for the NCDs proposed to be issued pursuant to this Issue. Further, Crisil, pursuant 

to their rationale letter dated December 14, 2023 have reaffirmed the rating of CRISIL BBB +/Stable for the non-convertible 

debentures and bank loan facilities amounting to ₹ 28192 lakhs and ₹ 25569 lakhs (enhanced from ₹ 22850 lakhs). The rating 

of the NCDs by Crisil Ratings Limited indicates that the instruments with this rating are considered to have moderate degree 

of safety and moderate credit risk. The rating provided by Crisil may be suspended, withdrawn or revised at any time by the 

assigning rating agency and should be evaluated independently of any other rating. The rating is not a recommendation to 

buy, sell or hold securities and Investors should take their own decisions. Please refer to “Annexure A” for the rationale and 

press release for the above rating.  

 

Competition 

 

We face competition from pawnshops, other gold loan financing companies, banks, co-operative societies and local money 

lenders. Other lenders may lend money on an unsecured basis, at interest rates that may be lower than our rates of interest 

and on other terms, which may seem more favourable than ours. However, we believe that the primary elements of our 

competitive edge are the quality of customer service and relationship management, our branch location and reach and our 

ability to lend competitive amounts at competitive rates, with full transparency. 

  

Property  

 

Our Company has 250 branches, as on September 30, 2023 spread across the states of Kerala, Tamil Nadu, Karnataka, 

Andhra Pradesh, Odisha, Maharashtra and Telangana and the union territory of Puducherry, which are taken on leasehold 

basis. 

 

Intellectual Property 

 

Our trademark “Indel Money - We care for your needs” is registered with the Registrar of Trademarks in India with a validity 

till October 16, 2031.  

Further, we have made an application dated February 1, 2023 for registration of the trademark under class 36 of the 

Trademarks Act, with the Trademarks Registry, Chennai. This application has been acknowledged by the Trademarks 

Registry and is currently pending registration.  
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Employees and Training of Employees 

 

Being a service industry, our key resource is our manpower. As on September 30, 2023, we have 1,201 employees. Our 

Company emphasizes on imparting effective and continual training to its employees in a planned and systematic manner, to 

acquire and sharpen capabilities required to perform various functions associated with their present/expected future roles in 

the business of our Company.  
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HISTORY AND CERTAIN OTHER CORPORATE MATTERS 

 

Our Company was originally incorporated as ‘Payal Holdings Private Limited’, a private limited company under the 

provisions of the Companies Act, 1956, pursuant to a certificate of incorporation dated September, 11, 1986 issued by RoC. 

The name of our Company was changed to ‘Indel Money Private Limited’ pursuant to a fresh certificate of incorporation 

dated on January 9, 2013 issued by the RoC. Pursuant to a special resolution passed in the general meeting of our 

Shareholders held on August 16, 2021, our Company was converted into a public limited company and a fresh certificate of 

incorporation was issued by the RoC on August 26, 2021, and the name of our Company was changed to ‘Indel Money 

Limited’.  

 

Our Company has obtained a certificate of registration dated February 13, 2002 bearing registration no. – B-13.01564 issued 

by the RBI to carry on the activities of an NBFC under Section 45 IA of the RBI Act. Further, our Company has received 

certificate of registration dated September 27, 2021 bearing registration number B-13.01564 issued by RBI under Section 

45IA of the Reserve Bank of India Act, 1934 pursuant to the change in name from ‘Indel Money Private Limited’ to ‘Indel 

Money Limited’ consequent upon its conversion as a public limited company and receipt of revised certificate of 

incorporation from RoC, dated August 26, 2021. 

 

For details regarding business of our Company, please see “Our Business” on page 91. 

 

Registered Office  

 

The Registered Office of our Company is located at Office No. 301, Floor No.3., Sai Arcade, N.S Road, Mulund West, 

Mumbai, Mumbai City – 400 080, Maharashtra, India.  

 

Corporate Office  

 

The Corporate Office of our Company is located at Indel House, Changampuzha Nagar South Kalamassery Ernakulam – 

682033, Kerala, India. 

 

Key milestones, events and achievements 

 

Date/Fiscal Particulars 

September 

11, 1986 

Incorporation of our Company as a private limited company 

2002 Certificate of registration issued by RBI to our Company to act as non-deposit taking NBFC 

2019 Received Best Employer Award by Employer Branding Institute – India 

2020 Indel Digital Gold Loan was launched to offer existing customers an opportunity to seek additional credit. 

2020 

 

Indel Money launched Lambaa Loans – 2- year gold loan scheme to support the cash and liquidity 

requirements of both individuals as well as small businesses. 

2020 Introduced Door Step Gold Loan 

2021 Received 2nd Best Design Idea for our Door Step Gold Loan from Banking Frontier 

2021 Received award for Best brand and Leader – AsiaOne Magazine  

2022 CRISIL upgraded the rating as ‘CRISIL BBB/ Stable’ (read as ‘Triple B; Outlook: Stable’) for borrowings 

2022 Indel Money Private Limited converted as Indel Money Limited 

2022 Awarded as Great Place to work  

2022 Successful completion of the maiden public issue of non-convertible debentures and its listing on BSE 

2022 Partnered with IndusInd Bank for India’s first conventional gold loan co-lending  

2022 Geography expanded to Odisha 

2022 Acuite upgraded the rating as ‘BBB +/ Stable’ (read as ‘Triple B Plus; Outlook: Stable’)  

2023 AD Category II license no. MUM-ADII-0902-2023 dated September 5, 2023, has been received from RBI 

 

Main objects of the MoA  

 

Following are the main objects of our Company, as provided in the MoA:  

 

1. To carry on the business of lending money either with or without security, carry on the business of hire purchase, 

finance, leasing, carry on the business of financiers, drawing, making, accepting and discounting of bills of exchange 

and other negotiable instruments and but the company shall not do the business of the banking within the meaning of 

Banking Regulation Act, 1949.  
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2. To carry on the business as Authorized Dealer, Money Changer, Offshore Banker or any other person for the time being 

authorized to deal in foreign exchange or foreign securities or such other activities and to undertake Cross Border 

Money Transfer Activities subject to the rules and regulations of the Reserve Bank of India and to act as sub-agency of 

Money Transfer Companies / Principal Agents, to act as a Depository Participant of CDSL/NSDL or similar 

Depositories, Mutual Fund Distribution, to solicit and procure Insurance Business, such as Life, General and Health 

Insurance as a Corporate Agent, to act as the Approved Person of Central Insurance Repository Limited and or any 

other Insurance Repository Service Provider. 

 

Key terms of Material Agreements and Material Contracts  

 

Our Company has not entered into any agreements and contracts which are not in the ordinary course of business, in the last 

two fiscals.  

 

Subsidiaries of our Company  

 

As on the date of this Prospectus, our Company does not have any subsidiaries.  
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OUR MANAGEMENT  

 

Board of Directors  

 

The composition of our Board is governed by the provisions of the Companies Act, 2013, and the rules prescribed thereunder, 

in compliance with the same, our Company require us to have not less than three (3) and not more than fifteen (15) Directors. 

As on the date of this Prospectus, we have eight Directors on the Board which include one managing director, one whole 

time director and six non-executive directors of which three are independent directors.  

 

The general superintendence, direction and management of our affairs and business are vested with the Board of Directors. 

 

The following table provides information about the Directors as of the date of this Prospectus:  

 

Name, Designation 

and DIN 

Age 

(in 

years) 

Address Date of Appointment Other directorships 

 

Mohanan 

Gopalakrishnan  

 

Designation: Managing 

Director  

 

DIN: 02456142 

 

 

 

 

 

 

 

 

67 Dhanya, Naduvakkad, 

Kinnasery, Kannadi 

Post, Kannadi I, 

Palakkad, Kerala 

678701 

Date of original 

appointment: July 5, 2012 

 

Date of Re-appointment: 

September 15, 2023 

 

1. Devcon Equipment and 

Tools Private Limited 

2. M-Star Hotels 

Koduvayur Private 

Limited 

3. Indel Infra Private 

Limited 

4. Redwings Motors 

Private Limited 

5. Indel Automotives 

Kochi Private Limited 

6. Paradigm Motors 

Private Limited 

7. Indel Plantations Private 

Limited 

8. M-Star Satellite 

Communications 

Private Limited 

9. Indel Corporation 

Private Limited 

10. Indel Automotives 

Private Limited 

11. M-Star Hotels Private 

Limited 

12. Planex Projects and 

Constructions Private 

Limited 

13. Naveen Bharath 

Equipments Private 

Limited 

14. Transindia Insurance 

Broking and Risk 

Management Private 

Limited 

15. Omega Motors Private 

Limited 

16. M G F Motors Limited 

17. Indel Trusteeship 

Private Limited 

18. Kairali Cars Private 

Limited 

19. M-Star Hotels 

Palakkad Private 

Limited 
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Name, Designation 

and DIN 

Age 

(in 

years) 

Address Date of Appointment Other directorships 

 

Umesh Mohanan 

 

Designation: Executive 

Whole Time Director 

 

DIN: 02455902 

 

 

41 Dhanya, Naduvakkad 

Kannadi, Kannadi I, 

Palakkad, Kerala 

678701 

Date of original 

appointment: July 5, 2012 

 

Date of Re-appointment: 

September 30, 2023 

 

1. Indel Money Fin-Tech 

Private Limited  

2. Voxxvision Ventures 

Private Limited  

3. Indel Capital Ventures 

and Investments 

Private Limited  

4. Indel Automotives 

Kochi Private Limited  

5. M-Star Hotels 

Koduvayur Private 

Limited  

6. Indel Corporation 

Private Limited  

7. Indel Automotives 

Private Limited  

8. M-Star Hotels Private 

Limited 

9. Kerala Cars Private 

Limited  

10. Omega Motors Private 

Limited  

11. M G F Motors Limited 

12. Redwings Motors 

Private Limited 

13. Kairali cars Private 

Limited 

14. Indel Plantation Private 

Limited 

15. Sastha Realtors (India) 

Private Limited 

16. M-Star Hotels 

Palakkad Private 

Limited 

17. Devcon Equipment 

and Tools Private 

Limited 

Anantharaman 

Trikkur 

Ramachandran 

 

Designation: Non-

Executive Director 

 

DIN: 05262157  

47 6/604 Ayodhya 

Gandhi Nagar 2 

Street, Cheroor, 

Peringavu, Thrissur, 

Kerala – 680 008, 

India 

Date of appointment: July 5, 

2012 

1. Real Time Solutions & 

Training Centre Private 

Limited 

2. Indel Money Fin-Tech 

Private Limited 
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Name, Designation 

and DIN 

Age 

(in 

years) 

Address Date of Appointment Other directorships 

 

Salil Venu 

 

Designation: Non-

Executive Director 

 

DIN: 06531662 

 

 

52 8B, 8th Floor, Asset 

Silver Swan, Aluva, 

Aluva, Aluva, 

Ernakulam, Kerala-

683101 

Date of appointment: 

July 12, 2013 

1. MGF Motors Limited 

2. Kerala Cars Private 

Limited 

3. Indel Automotives 

Private Limited 

4. Indel Automotives 

Kochi Private Limited 

5. Indel Plantations 

Private Limited 

6. Redwings Motors 

Private Limited 

7. Paradigm Motors 

Private Limited  

8. Indel Money Fin – 

Tech Private Limited 

9. Kairali Cars Private 

Limited 

Kavitha Menon 

 

Designation: Non-

Executive Director 

 

DIN: 08074657 

35 514/12 Vikas A/10 

Santhi Colony, 

Chandranagar, 

Marutha Road, 

Palakkad, Kerala 

678007. 

Date of appointment: March 

28, 2018 

1. MGF Motors Limited 

 

Narasinganallore 

Venkatesh Srinivasan 

 

Designation: 

Independent Director 

 

DIN: 01893686 

 

 

66 Flat No 1505 C 

Wing,Chembur 

Heights II 

Opp Vivekananda 

College,Sindhi 

Society 

Chembur 

East,Mumbai 400071 

 

Date of appointment: 

March 2, 2018 

Date of reappointment: 

March 2, 2023 

1. Dharmishta Mithran 

2. Omkara Assets 

Reconstruction Private 

Limited 

3. Clearcorp Dealing Systems 

(India) Limited 

4. NSDL Payments Bank 

Limited 

5. Integro Finserv Private 

Limited 

6. Legal Entity Identifier India 

Limited 

7. SBI CDMDF Trustee 

Private Limited  

Chitethu 

Ramakrishna 

Sasikumar  

 

Designation: 

Independent Director  

 

DIN: 05202465 

65 Naadan, Kara-101 C, 

8th Street, Near N S, 

Ayapankav Road, 

Kanimanigalam P O, 

Thrissur, Kerala, 

India – 680 027. 

Date of appointment: 

February 27, 2019 

 

- 

Sethuraman Ganesh 

 

Designation: 

Independent Director  

 

DIN: 07152185 

 

 

65 C/O, 305, Vensa 

Lakeview, 

Kempapura Main 

Road, Opp. 

Rechenahalli Lake, 

Dasarahalli, 

Bangalore North, 

Bengaluru, Karnataka 

– 560092 

Date of appointment: April 

11, 2020 

 

1. Sonata Finance Private 

Limited 

2. IKF Finance Limited  
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Relationship between Directors  

 

Except as stated below, none of our Directors are related to each other:  

 

Sr. No. Name of the Director Designation Relationship with other Directors 

1. Mohanan Gopalakrishnan Managing Director Father of Umesh Mohanan 

2. Umesh Mohanan Whole Time Director Son of Mohanan Gopalakrishnan and husband of 

Kavitha Menon 

3. Kavitha Menon Non-Executive Director Wife of Umesh Mohanan 

 

Brief profiles of our Directors 

 

Mohanan Gopalakrishnan is the Managing Director of the Company. He finished his graduation in B. Com from the 

University of Kerala. He has vast experience in the banking industry. He has promoted the investment company namely 

Indel Corporation Private Limited as a Special Purpose Vehicle for investments into various sectors, namely financial 

services, automotive, hospitality, agriculture, infrastructure, construction, communication, media and entertainment. 

 

Umesh Mohanan is the Whole Time Director of the Company. He completed his MBA in finance from American Global 

International University from Florida, USA. He is an investment professional with a rich experience in managing investment 

verticals. His track record includes heading a Middle Eastern multinational multibillion conglomerate at its executive level, 

spearheading its operations across the globe, diversified into portfolios such as banking investments, infrastructure 

construction, oil and gas, power stations, defence supplies, manufacturing, trading of minerals, bullion and other 

commodities.  

 

Anantharaman Trikkur Ramachandran, Non-Executive Director of the Company is a member of the Institute of 

Chartered Accountants of India and is a partner with the M/s Sengottaiyan & Co., practicing chartered accountants, which 

focuses on audit & enterprise risk, tax consulting and financial advisory services across various cities in India for about two 

decades.  

 

Salil Venu, Non-Executive Director of the Company is an administrative management professional with vast experience in 

the administration and management sector.  

 

Kavitha Menon is an experienced entrepreneur and has been instrumental in nurturing the talent pool at the Company. She 

completed her graduation in B. Com from the University of Calicut. She heads the skill set development initiatives and has 

implemented numerous training programs across the Company resulting in improved employee performance. 

 

Narasinganallore Venkatesh Srinivasan is an Independent Director of the company. He is a chartered accountant, member 

of ICAI, has vast experience in the banking sector including more than two decades of experience in managing treasury and 

international banking. In addition, he has extensive experience in the matters relating to finance, risk management, 

information technology, accounting standards, audit & assurance as well as bank taxation. He has been serving as the chief 

executive officer of Association of Mutual Funds in India (AMFI). Prior to taking up the position, he was the executive 

director and chief financial officer of Lakshmi Vilas Bank Limited based in Mumbai. Before his stint with Lakshmi Vilas 

Bank Limited , he was associated with IDBI Bank Limited, where he held positions, including that of the chief financial 

officer and executive director. He was also a member of the technical advisory committee of RBI on money market, securities 

market and foreign exchange. He was also the chairman of FIMMDA during the same period.  

 

Chitethu Ramakrishna Sasikumar is an Independent Director of the company. He finished his graduation in BA in social 

sciences from the University of Kerala. He is a retired banker from State Bank of India as deputy managing director. Prior 

to this, he served as the deputy managing director (Inspection & Management Audit), responsible for internal audit of State 

Bank of India (“SBI”). He has also served as chief general manager of the Hyderabad circle and also of SBI SG Global 

Securities and chief executive officer of SBI Shanghai.  

 

Sethuraman Ganesh is an Independent Director of the company. He is a former principal chief general manager of Reserve 

Bank of India. Currently, he holds the position of independent director on the Board of Sonata Finance Private Limited, 

based at Lucknow and IKF Finance Limited based at Hyderabad. He was also a non-executive director on the board of BSS 

Microfinance Private Limited at Bengaluru. In addition, he is a member of the Infimind Institute of Skill Development LLP, 

Bengaluru.  
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Confirmations 

 

• None of our Directors have been restrained or prohibited or debarred by SEBI from accessing the securities market or 

dealing in securities.  

 

• None of our directors is a promoter or director of another company which is debarred from accessing the securities 

market or dealing in securities by the SEBI. 

 

• None of our Directors have been identified as a ‘Wilful Defaulter’, as defined under SEBI NCS Regulations. 

 

• None of the whole time directors of our Company is a promoter or whole time director of another company that is a 

wilful defaulter. 

 

• None of our Directors’ relatives have been appointed to an office or place of profit of our Company, its subsidiaries and 

associates. 

 

• None of the Directors are fugitive economic offenders. 

 

• Except to the extent of Directorship/Shareholding/Debenture holding/Commercial paper holding/ sitting fees and 

remuneration as mentioned in “Our Management” on page 112, in the Company, our Directors have no financial or 

other material interest in the Issue and the effect of such interest in so far as it is different from the interests of other 

persons. 

 

• None of the Directors of our Company interested in the appointment of or acting as lead managers, credit rating 

agency(ies), underwriter, registrar, debenture trustee, advertising agency, printers, banker to the Issue or any other such 

intermediary appointed in connection with the Issue. 

 

Terms of appointment of Directors  

 

Managing Director  

 

Mohanan Gopalakrishnan was re-appointed as the Managing Director of our Company for a period of 5 years from September 

15, 2023, pursuant to a resolution of the Board of Directors dated August 12, 2023 and Shareholders of the Company dated 

September 30, 2023, respectively. Further, pursuant to the special resolution passed at extra-ordinary general meeting dated 

October 6, 2023, the Managing Director is authorised to receive ₹2 lakh per month, as remuneration. 

 

Wholetime Director 

 

Umesh Mohanan was appointed as the Wholetime Director of our Company for a period of 5 years from September 30, 2023, 

pursuant to a resolution of the Board of Directors dated August 12, 2023 and Shareholders of the Company dated September 

30, 2023, respectively. Pursuant to the shareholder’s resolution dated September 30, 2023, he is authorised to receive ₹ 10.00 

lakhs per month, as remuneration. 

 

Non-Executive Directors  

  

Pursuant to the Board resolution dated September 28, 2023 the terms of the letter of appointments of respective Independent 

Directors, Chitethu Ramakrishna Sasikumar, Narasinganallore Venkatesh Srinivasan, Anantharaman Trikkur 

Ramachandran, Sethuraman Ganesh, Salil Venu and Kavitha Menon are authorised to receive ₹1 lakh as sitting fees each for 

each board/ committee meetings  

 

Remuneration paid to our Directors by our Company, Subsidiary Company and Associate companies 

 

Remuneration paid by our Company to the Directors  

 

The following table sets forth details of remuneration payable or paid by our Company to our Directors during the current 

year and preceding three financial years:  
(₹ in lakhs) 

Name of Directors 
For the half year ended 

September 30, 2023 

Fiscal 2023 Fiscal 2022 Fiscal 2021  

Narasinganallore Srinivasan Venkatesh 8.00 12.00 9.00 8.00 
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Name of Directors 
For the half year ended 

September 30, 2023 

Fiscal 2023 Fiscal 2022 Fiscal 2021  

Umesh Mohanan 60.00 122.71 120.00 30.00 

Mohanan Gopalakrishnan  6.00 12.50 12.00 12.00 

Chitethu Ramakrishna Sasikumar 6.00 7.50 5.00 4.00 

Anantharaman Trikkur Ramachandran - - - - 

Kavitha Menon 3.00 6.50 3.00 3.00 

Salil Venu 6.00 12.50 9.00 9.00 

Sethuraman Ganesh 5.00 5.50 2.50 2.00 

  

Remuneration paid by Subsidiary and associate companies to the Directors 

 

The Directors of our Company do not receive any remuneration (including any stock option, shareholding in subsidiaries) 

by the subsidiary company of the Company during the Financial year 2020-21 and 2021-22 and for Financial year 2022-23 

and as on date of this Prospectus does not have subsidiary.  

 

The Directors of our Company do not receive any remuneration (including any stock option, shareholding in associates) by 

the Associate Company of the Company during the last three financial year and as on date of this Prospectus.  

 

Changes in the Board of Directors during the preceding three financial years and current financial year 

 

Name, Designation and DIN Date of 

Appointment 

Date of Cessation, 

if applicable 

Date of Resignation, 

if applicable 

Remarks 

N S Venkatesh  

 

Designation: Independent Director 

DIN: 01893686 

March 2, 2018 March 2, 2023 - - 

N S Venkatesh  

 

Designation: Independent Director 

DIN: 01893686 

March 2, 2023 NA - Reappointment 

Mohanan Gopalakrishnan 

 

Designation: Managing Director 

DIN: 02456142 

September 16, 

2018 

September 16, 

2023 

- - 

Mohanan Gopalakrishnan 

 

Designation: Managing Director 

DIN: 02456142 

September 15, 

2023 

NA - Reappointment 

Umesh Mohanan 

 

Designation: Whole Time Director 

DIN: 02455902 

October 1, 

2018 

October 1, 2023 - - 

Umesh Mohanan 

 

Designation: Whole Time Director 

DIN: 02455902 

September 30, 

2023 

NA - Reappointment 

Note: This does not include changes such as regularisations or change in designations 
 

Interest of our Directors  

 

All of our Independent Directors may be deemed to be interested to the extent of sitting fees payable to them for attending 

meetings of the Board. All of our Executive and Non-Executive Directors may be deemed to be interested to the extent of 

remuneration and sitting fees payable to them. All of our Directors are interested to the extent of reimbursement of expenses 

payable to them by our Company.  

 

Further, Mohanan Gopalakrishnan, Umesh Mohanan and Kavitha Menon may also be regarded as interested to the extent of 

the Equity Shares held by them in our Company as nominee shareholders of Indel Corporation Private Limited. Further, the 

Directors may also be interested to the extent of Equity Shares held by companies, firms and trusts in which they are interested 



 

 

118 
 

as directors, partners, members or trustees and also to the extent of any dividend payable to them and other distributions in 

respect of the said Equity Shares.  

 

None of the other Directors have any interest in immovable property acquired or proposed to be acquired by the Company 

in the preceding two years as of the date of this Prospectus.  

 

For further details regarding the interest of our Directors, refer to “Related Party Transactions” on page 124. 

 

As on date of this Prospectus, none of the Directors are interested in any contracts, agreements/ arrangements entered into 

by our Company except as disclosed in the section titled “Financial Statements” or to be entered into by our Company with 

any company in which they hold directorships or any partnership firm in which they are partners as declared in their 

respective declarations, except as disclosed in the section titled “Financial Statements ” on page 125.  

 

Our Directors have not taken any loan from our Company. 

 

None of our Directors hold any debentures/subordinated debt in our Company.  

 

None of the Directors are interested in the promotion of our Company.  

 

Except as disclosed below, none of the Directors of the Company or their relatives, or entities in which director is associated 

as promoter, director, partner, proprietor or trustee, hold any equity shares, warrants, employee stock options or other 

convertible instruments in the Company as September 30, 2023:  

 

Sr. No. Name Designation Number of securities held 

1.  Mohanan Gopalakrishnan Managing Director 1* 

2.  Umesh Mohanan Whole Time Director 1* 

3.  Kavitha Menon Non-Executive Director 1* 
* as nominee of M/s Indel Corporation Private Limited 

 

Except as disclosed below, none of the Directors of our Company, nor their relatives, have purchased, sold or financed the 

purchase by any other person, directly or indirectly, any securities of the Company during the preceding six months:  

 

Customer Amount Date of transaction Category 

Mohanan Gopalakrishnan 25,000 27-08-2022 Subordinated debts 

 

None of the directors, have made any contribution as part of this Prospectus or separately.  

 

No regulatory action is pending against any of the Directors of our Company before the SEBI or Reserve Bank of India or 

any other regulatory or statutory body in India or overseas.  

 

None of the Directors of our Company are interested in the benefits / interests arising out of the objects of the issue.  

 

None of our Directors are interested in their capacity as a member of any firm or company and no sums have been paid or 

are proposed to be paid to any Director or to such firm of company in which he is interested, by any person, in cash or shares 

or otherwise, either to induce them or to help them qualify as a director or for services rendered by him or by such firm or 

company, in connection with the promotion or formation of our Company.  

 

Shareholding of our Directors  

 

Details of the shares held in the Company by the Directors, as on the date of this Prospectus are provided in the table given 

below:  

 

Sr. 

No. 

Name of Director Number of shares held Percentage of the total paid-up 

capital of the Company(%) 

1.  Narasinganallore Srinivasan Venkatesh Nil  Nil 

2.  Umesh Mohanan* 1 Negligible  

3.  Mohanan Gopalakrishnan* 1 Negligible  

4.  Chitethu Ramakrishna Sasikumar Nil Nil 

5.  Anantharaman Trikkur Ramachandran Nil Nil 

6.  Kavitha Menon* 1 Negligible  
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Sr. 

No. 

Name of Director Number of shares held Percentage of the total paid-up 

capital of the Company(%) 

7.  Salil Venu Nil Nil 

8.  Sethuraman Ganesh Nil Nil 

*shares held as nominee of Indel Corporation Private Limited. 

 

Our Company does not have subsidiary company and associate company as on March 31, 2023 and as on the date of this 

Prospectus.  

 

Borrowing Powers of the Board  

 

Pursuant to resolution passed by the Shareholders of our Company at their meeting held on April 20, 2023 and in accordance 

with provisions of the Companies Act and other applicable provisions of the Companies Act and the Articles of Association 

of our Company, the Board has been authorised to borrow sums of money as they may deem necessary for the purpose of 

the business of our Company, which together with the monies already borrowed by our Company (apart from temporary 

loans obtained from our Company’s bankers in the ordinary course of business), may exceed at any time, the aggregate of 

the paid-up capital of our Company and its free reserves and securities premium by a sum not exceeding ₹ 150,000 lakhs.  

 

Debenture holding of Directors  

 

As on December 31, 2023, none of our Directors hold any debentures in our Company. 

 

Key Managerial Personnel  

 

Our Company’s Key Managerial Personnel are as follows:  

 

Narayanan P is the Chief Financial Officer of the Company. He holds a bachelor’s degree in commerce from the University 

of Calicut and master’s degree in business administration in finance from National Institute of Management, Cochin. He has 

vast experience in the accounts and finance industry. In the past, he has held various positions of responsibility in the finance 

sector of companies, inter alia, the senior finance manager for KTC Automotives. 

 

Hanna P Nazir is an associate member of the Institute of Company Secretaries of India. She has over 7 years of post-

qualification experience with various companies and practicing firms. Previously, she was associated with Muthoot Vehicle 

& Asset Finance Limited as a Company Secretary. She holds a master’s degree in commerce from Mahatma Gandhi 

University and is a semi qualified Cost Accountant from Institute of Cost Accountants of India. 

 

For details about our Managing Director and Whole Time Director, please refer to “Our Management – Brief profiles of our 

Directors” on page 112. 

Compensation of our Company’s Key Managerial Personnel 
(₹ in lakh) 

Name of KMP As on September 

30, 2023 

For Fiscal 2023 For Fiscal 2022 For Fiscal 2021 

Narayanan P 6.65 11.59 10.11 7.58 

Hanna P Nazir 5.90 10.33 9.76 6.83 

 

Interest of Key Managerial Personnel  

 

Except as stated below, none of our Key Managerial Personnel has been paid any consideration of any nature from our 

Company: 

 

• Remuneration or benefits to which they are entitled to as per their terms of appointment and reimbursement of expenses 

incurred by them during the ordinary course of business. 

 

Except as stated below, Key Managerial Personnel are not interested in the Company:  

 

• To the extent of the shareholding in the Company, if any held by them or their relatives or held by the companies, firms 

and trusts in which they are interested as director, member, partner, and/or trustee, and to the extent of benefits arising 

out of such shareholding and/ or the stock options granted to some of our key managerial personnel. 
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Except for the letter of appointment issued to our Key Managerial Personnel as an employee of the Company, our Company 

has not entered into any contracts or arrangement with the Key Managerial Personnel relating to appointment and 

remuneration or providing for benefits upon termination of employment. 

  

Relationship with other Key Managerial Personnel  

 

Except as disclosed in relation to the Managing Director and Whole Time Director, above, none of our Key Managerial 

Personnel are related to each other.  

 

Shareholding of our Company’s key managerial personnel  

 

None of the Key Management Personnel have shareholding in our Company as on the date of this Prospectus.  

 

Senior Management Personnel of our Company  

 

In addition to Umesh Mohanan, the Wholetime Director, Mohanan Gopalakrishnan, the Managing Director, Narayanan, the 

Chief Financial Officer and Hanna P Nazir, the Company Secretory who are also designated as our Company’s Directors 

and/or Key Managerial Personnel, the details of the Senior Management Personnel, as on the date of this Prospectus, are set 

out below:  

 

Sr. No. Name of SMPs  Designation 

1.  Jijith Raj Thekkayil Head – Business Department 

2.  Sudheesh P R Head – Strategy, Operations and IT 

3.  Sreekumar P A Head – Credit & Risk 

4.  Mathew K Mani Head – HR & Admin 

5.  Venugopalan M V Head – Internal Audit 

6.  Prasad Chemben Head – Third Party Verticals 

 

Interest of Senior Management Personnel  

Except to the extent of remuneration or benefits to which they are entitled to as per their terms of appointment 

reimbursement of expenses incurred by them during the ordinary course of business and equity shares held by them along 

with vested ESOP options, if any, and otherwise disclosed in this Prospectus, the Senior Management Personnel of the 

Company do not have any interest in the Company.  

 

None of the Senior Management Personnel have shareholding in our Company.  

No benefit/interest will accrue to our Senior Management Personnel out of the objects of the issue. 

 

Our Senior Managerial Personnel have no financial or other material interest in the Issue and no benefit / interest will accrue 

to our Senior Managerial Personnel out of the objects of the Issue.  

 

Relationship with other Senior Management Personnel  

None of our Senior Management Personnel are related to each other.  

 

Committees of the Board  

 

Our Company has constituted the following committees of the Board, which have been constituted in accordance with the 

applicable law, including the Companies Act, 2013. The terms of reference of the following committees are also in 

accordance with the applicable law, including the Companies Act, 2013. 

 

1. Audit Committee  

 

The Audit Committee of our Company was constituted on November 2, 2017 and was re-constituted by a board 

resolution dated September 15, 2019.  

 

The members of the Audit Committee as on date of this Prospectus are:  

 

Name of the Director Designation Designation in committee 

N S Venkatesh Independent Director Chairman 

Chitethu Ramakrishna Sasikumar  Independent Director Member 

Anantharaman T R Non-Executive Director Member 
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2. Nomination and Remuneration Committee  

 

The Nomination and Remuneration Committee of our Company was formed vide a Board resolution dated August 28, 

2021. The members of the Nomination and Remuneration Committee as on date of this Prospectus are:  

 

Name of the Director Designation Designation in committee 

Chitethu Ramakrishna Sasikumar  Independent Director Chairman 

S Ganesh Independent Director Member 

Ananatharaman T R Non-Executive Director Member 

Salil Venu Non-Executive Director Member 

 

3. Corporate Social Responsibility Committee (“CSR Committee”)  

 

The CSR Committee of our Company was constituted vide a Board resolution dated December 14, 2021. 

 

The members of the CSR Committee as on date of this Prospectus are:  

 
Name of the Director Designation Designation in Committee 

Umesh Mohanan Whole-time Director Member 

Salil Venu Non-Executive Director Member 

Chithetu Ramakrishna Sasikumar Independent Director Member 

Sethuraman Ganesh Independent Director Chairman 

 

4. Risk Management Committee  

 

The Risk Management Committee of our Company was constituted vide a Board resolution dated November 2, 2017 

and was re-constituted on dated May 18, 2019.  

 

The members of the Risk Management Committee as on date of this Prospectus are: 

 
Name of the Director Designation Designation in Committee 

Salil Venu Non-Executive Director Member 

Umesh Mohanan Whole Time Director Member 

Anantharaman T R Non-Executive Director Member 

 

5. Stakeholders Relationship Committee  

 

The Stakeholders Relationship Committee of our Company was constituted vide a Board resolution dated August 12, 

2023.  

 

The members of the Stakeholders Relationship Committee as on date of this Prospectus are: 

 
Name of the Director Designation Designation in Committee 

Salil Venu Non-executive director Chairman 

Umesh Mohanan Executive director Member 

Anantharaman TR Non-executive director Member 
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OUR PROMOTER  

 

Our Promoter is Indel Corporation Private Limited a company incorporated under the provisions of the Companies Act, 1956 

and having its registered office of our Promoter is situated at Office No.301, Floor No.3, Sai Arcade N.S Road, Mulund West 

Mumbai - 400080, Maharashtra, India. Our Promoter is engaged in the business of financing and investment and focuses in 

strategic investments in diversified sectors including financial services, automotive, hospitality, agriculture, infrastructure, 

construction, communication, media and entertainment.  

 

The PAN of our holding Company is AACCI7546J and CIN is U65900MH2011PTC222836. 

 

Our Company confirms that the Permanent Account Number and Bank Account Number(s) of the Promoter and Permanent 

Account Number of Directors shall be submitted to the BSE at the time of filing the Draft Prospectus.  

 

The Board of Directors of our Promoter are Umesh Mohanan, Mohanan Gopalakrishnan and Anish Mohan Gopalakrishnan 

Mohanan.  

 

Shareholding of our Promoter in the Company  

 

As on the date of this Prospectus, Indel Corporation Private Limited holds 14,31,46,979* Equity Shares amounting to 

100.00% of issued, subscribed and paid-up capital of our Company.  

 

*1 Equity Share each is held by Mohanan Gopalakrishnan, Umesh Mohanan, Ushadevi Pathiyil, Kavitha Menon, UM 

Ventures Private Limited and Indel Plantations Private Limited respectively as a nominee of our Promoter. 

 

There have been no changes in the Promoter’s holding in our Company during last financial year beyond the threshold 

prescribed by RBI.  

 

Interest of our Promoter in the Company  

 

Except as stated in the section “Financial Statements” on page 125 and to the extent of its shareholding in our Company and 

corresponding dividend payable, our Promoter does not have any other interest in our Company’s business.  

 

Our Promoter does not propose to subscribe to the Issue and it doesn’t have any interest in the promotion of the Issue.  

 

Our Promoter does not have interest in the benefits / interests arising out of the objects of the issue. 

 

Other Ventures of our Promoter  

Apart from our Company and the entities listed hereinbelow, our Promoter is not interested in any other ventures: 

1. Indel Automotives Private Limited 

2. Indel Infra Private Limited 

3. Indel Money Fin-tech Private Limited 

4. Indel Plantations Private Limited 

5. M-star Hotels Private Limited 

6. M-star Satellite Communications Private Limited 

7. Redwings Motors Private Limited 

8. Voxxvision Ventures Private Limited 

9. Sastha Realtors Private Limited 

10. Angel Admark Private Limited 

11. Naveen Bharath Equipments Private Limited 

 

Other Confirmations 

 

Our Promoter has not been identified as Wilful Defaulter by any financial institution or bank or a consortium thereof in 

accordance with the guidelines on identification of Wilful Defaulters prescribed by the RBI.  

 

No violations of securities laws have been committed by our Promoter in the past or no proceedings are currently pending 

against them. 

 

None of the promoter of the Company is a promoter of another company that is a wilful defaulter.  
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None of the promoter of the Company is a fugitive economic offender. 

 

Our Promoter has not been restrained or debarred or prohibited from accessing the capital markets or restrained or debarred 

or prohibited from buying, selling or dealing in securities under any order or directions passed for any reasons by SEBI or 

any other authority or refused listing of any of the securities issued by any stock exchange in India or abroad. Further, our 

Promoter is a not a promoter of another company which is debarred from accessing the securities market or dealing in 

securities under any order or directions passed for any reasons by SEBI.  

 

None of the member forming part of our Promoter Group have been restrained or debarred or prohibited from accessing the 

capital markets or restrained or debarred or prohibited from buying, selling or dealing in securities under any order or 

directions passed for any reasons by SEBI or any other authority or refused listing of any of the securities issued by any stock 

exchange in India or abroad.  

 

Promoter Group 

 

Other than our Promoters, our promoter group entities are: 

 

1. Indel Automotives Private Limited 

2. Indel Infra Private Limited 

3. Indel Money Fin-tech Private Limited 

4. Indel Plantations Private Limited 

5. M-star Hotels Private Limited 

6. M-star Satellite Communications Private Limited 

7. Redwings Motors Private Limited 

8. Voxxvision Ventures Private Limited 

9. Sastha Realtors Private Limited 

10. Angel Admark Private Limited 

11. Naveen Bharath Equipments Private Limited 
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RELATED PARTY TRANSACTIONS 

 

For details of the related party transactions for the Fiscals 2023 in accordance with the requirements under Ind AS 24 “Related 

Party Disclosures” notified under Section 133 of the Companies Act read with the Companies (Indian Accounting Standards) 

Rules 2015, as amended from time to time, see “Audited Financial Statements for Fiscal 2023” on page F54, note no. 47. 

 

For details of the related party transactions for the Fiscals 2022 in accordance with the requirements under Ind AS 24 “Related 

Party Disclosures” notified under Section 133 of the Companies Act read with the Companies (Indian Accounting Standards) 

Rules 2015, as amended from time to time, see “Audited Standalone Financial Statements for Fiscal 2022” on page F123, 

note no. 47. 

 

For details of the related party transactions for the Fiscals 2021, see “Audited Standalone Financial Statements for Fiscal 

2021” on page F160, note no. 39. 

 

Related party transactions entered during the Fiscal 2023, Fiscal 2022 and Fiscal 2021 with regard to loans made or, 

guarantees given or securities provided  
(₹ in lakhs) 

Name of the Related Party Fiscal Loans made Guarantees 

given 

Securities 

Provided 

M Star Heritage Hotels Private Limited 2022-23 0.11 NIL NIL 

Indel Automotives Private Limited 2022-23 10.16 NIL NIL 

M Star Hotels Private Limited 2022-23 1.02 NIL NIL 

Indel Corporation Private Limited 2022-23 27.50 NIL NIL 

M Star Satellite Communications Private Limited 2021-22 240.25 NIL NIL 

Indel Automotives Private Limited 2021-22 321.27 NIL NIL 

Indel Corporation Private Limited 2021-22 445.43 NIL NIL 

M Star Satellite Communications Private Limited 2020-21 219.18 NIL NIL 

Indel Corporation Private Limited 2020-21 44.96 NIL NIL 

Indel Automotives Private Limited 2020-21 6.07 NIL NIL 

M Star Hotels Private Limited 2020-21 1.02 NIL NIL 

 

Related party transactions entered during the current financial year for the period up to September 30, 2023 with 

regard to loans made or, guarantees given or securities provided  
(₹ in lakhs) 

Name of the Related Party Fiscal Loans made Guarantees 

given 

Securities 

Provided 

Indel Corporation Private Limited 2023-24 1.72 NIL NIL 

 

Related party transactions entered during the current financial year for the period from October 1, 2023 till as on date 

of this Prospectus, with regard to loans made or, guarantees given or securities provided  
(₹ in lakhs) 

Name of the Related Party Fiscal Loans made Guarantees 

given 

Securities 

Provided 

Indel Corporation Private Limited 2023-24 0.84 NIL NIL 
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SECTION V - FINANCIAL INFORMATION  

 

FINANCIAL STATEMENTS  

 

Sr. No. Particulars Page No. 

1.  Unaudited Financial Results F1 

2.  Audited Financial Statements for Fiscal 2023  F8 

3.  Audited Standalone Financial Statements for Fiscal 2022 F60 

4.  Audited Standalone Financial Statements for Fiscal 2021 F129 

5.  Audited Consolidated Financial Statements for Fiscal 2022 F167 

6.  Audited Consolidated Financial Statements for Fiscal 2021 F228 
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MATERIAL DEVELOPMENTS 

 

Other than as disclosed below and elsewhere in the Prospectus, there have been no material developments since April 1, 

2023 till the date of this Prospectus and there have arisen no circumstances that materially or adversely affect the operations, 

or financial condition or profitability of the Company or the value of its assets or its ability to pay its liabilities within the 

next 12 months.  

 

1. The Company has raised secured non-convertible debenture amounting to ₹5,413.80 lakhs through private placement 

during April 1, 2023 – December 31, 2023. 

 

2. The Company has raised secured non-convertible debenture amounting to ₹8,731.86 lakhs and unsecured non-

convertible debenture amounting to Nil through public placement during April 1, 2023 – December 31, 2023. 

 

3. The Company has redeemed secured privately placed non-convertible debenture amounting to ₹5,175.36 lakhs during 

April 1, 2023 – December 31, 2023. 

 

4. The Company has raised subordinate Bond amounting to ₹439.00 lakhs during April 1, 2023 – December 31, 2023. 

 

5. The Company has redeemed subordinate Bond amounting to ₹1,209.75 lakhs during April 1, 2023 – December 31, 

2023 

 

6. The Company has repaid the following amount of loans tabulated below during April 1, 2023 – December 31, 2023: 

            

Bank/ Financial Institution Amount (₹ in lakhs) 

Cholamandalam Investments and Finance Company Limited 272.97 

Dhanlakshmi Bank Limited 300.00 

Hinduja Leyland Finance Limited 1,786.30 

Indian Bank Limited 418.63 

Karur Vysya Bank Limited 208.33 

Northern Arc Capital Limited 3,147.70 

State Bank of India Limited 1,658.39 

STCI Finance Ltd 937.50 

Total 8,729.82 

 

7. The Company during April 1, 2023 – December 31, 2023 has availed new working capital facilities from the following 

Financial Institutions. 

  

Bank/ Financial Institution Amount (₹ in lakhs) 

Northern Arc Capital Limited  4,000.00  

Karur Vysya Bank Limited  2,500.00  

Hinduja Leyland Finance Limited  1,800.00  

Northern Arc Capital Limited  1,200.00  

Dhanlaxmi Bank Limited  1,600.00  

Dhanlaxmi Bank Limited  2,400.00  

JM Financials Products Ltd  3,000.00  

Northern Arc Capital Limited  1,000.00  

Total  17,500.00  
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FINANCIAL INDEBTEDNESS 

 

The outstanding borrowings of our Company, as on December 31 2023, are as follows: 
(₹ in lakhs) 

Sr. No. Nature of Borrowings Amount Outstanding % 

1 Secured borrowings 65,118.40 75.52 

2 Unsecured borrowings 21,104.95 24.48 

Total Borrowings  86,223.35 100.00 
 

DETAILS OF BORROWINGS OF THE COMPANY, AS ON DECEMBER 31, 2023: 

 

(a) Details of Secured Borrowings 

 

Our Company’s outstanding secured borrowings, amounts to ₹ 65,118.40 lakhs as on December 31, 2023 on standalone 

basis. The details of the borrowings are set out below: 

 

1. Term Loans from Banks:  
 

Sr. 

No. 

Name of 

the 

Lender 

Type of 

Facility 

Amount 

Sanctioned 

(₹ in lakh) 

Principal Amount 

Outstanding 

(₹ in lakh) 

Security Repayment 

Date/Schedule 

Credit 

Rating, if 

applicable 

Asset 

Classification 

1.  State 

Bank of 

India 

Term 

Loan 

3,500.00 1,712.49 

 

 

1. Pari passu First 

charge over all 

movable assets 

and current 

assets, including 

book debts and 

receivables, cash 

and bank 

balances, loans 

and advances, 

both present and 

future, of the 

Company, on pari 

passu basis with 

the Secured 

Creditors 

including 

debenture trustees 

and other 

banks/FIs in the 

Multiple Banking 

Arrangement; 

2. Personal 

Guarantee of Mr. 

Umesh Mohanan 

and Mr. Mohanan 

Gopalakrishnan; 

3. Corporate 

Guarantee of M/s 

Indel Corporation 

Private Limited. 

15th of every 

month. 

Repayment 

schedule: FY 

2022: ₹125.00 

Lakhs 

each Quarter 

FY 2023: 

₹175.00 Lakhs 

each quarter 

FY 2024: 

₹200.00 Lakhs 

each quarter 

FY 2025: 

₹300.00 Lakhs 

each quarter 

FY 2026: 

₹300.00 Lakhs 

each quarter. 

 

Prepayment 

penalty: 2% of 

the prepaid 

amount + GST 

CRISIL 

BBB+/ST

ABLE 

Standard 

2.  State 

Bank of 

India 

 

Term 

Loan 

4,000.00  2,797.40 

 

 

1. First charge 

over all movable 

assets and current 

assets, including 

book debts and 

receivables, cash 

and bank 

balances, loans 

and advances, 

both present and 

future, of the 

Company, on pari 

passu basis with 

22nd of every 

month. 

Repayment 

schedule: 

From May 2022 

to April 2023 

175.00 Lakhs 

each quarter 

From May 2023 

to April 2024 

200.00 Lakhs 

each quarter 

CRISIL 

BBB+/ST

ABLE 

Standard  
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Sr. 

No. 

Name of 

the 

Lender 

Type of 

Facility 

Amount 

Sanctioned 

(₹ in lakh) 

Principal Amount 

Outstanding 

(₹ in lakh) 

Security Repayment 

Date/Schedule 

Credit 

Rating, if 

applicable 

Asset 

Classification 

the Secured 

Creditors 

including 

debenture trustees 

and other 

banks/FIs in the 

Multiple Banking 

Arrangement; 

2. Personal 

Guarantee of Mr. 

Umesh Mohanan 

and Mr. Mohanan 

Gopalakrishnan; 

3. Corporate 

Guarantee of M/s 

Indel Corporation 

Private Limited. 

From May 2024 

to April 2025 

250.00 Lakhs 

each quarter 

From May 2025 

to July 2026 300 

Lakhs 5 

instalments 

 

Prepayment 

penalty: 2% of 

the prepaid 

amount + GST 

3.  IDFC 

Bank 

(Capital 

First 

Limited) 

 

Term 

Loan 

3,000.00  3,000.00 

 

1. Hypothecation 

by way of first 

exclusive charge 

(floating) over 

loan receivables 

and book debts of 

the Borrower 

to0020provide 

security cover of 

1.1 times on 

Principal 

Outstanding. 

2. Irrevocable 

Corporate 

Guarantee of 

Indel Corporation 

Pvt Limited 

1st of every 

month. 

 

Repayment 

schedule: 

Principal shall be 

repayable on 1st 

day of 109th 

month to 1st day 

of 120th month 

(12 equal 

monthly 

instalments) after 

an initial 

moratorium of 

108 months. 

CRISIL 

BBB+/ST

ABLE 

Standard 

4.  State 

Bank of 

India 

 

 

 

 

Term 

Loan 

7,000.00  6,465.53 

 

 

 

1. First charge 

over all movable 

assets and current 

assets, including 

book debts and 

receivables, cash 

and bank 

balances, loans 

and advances, 

both present and 

future, of the 

Company, on pari 

passu basis with 

the Secured 

Creditors 

including 

debenture trustees 

and other 

banks/FIs in the 

Multiple Banking 

Arrangement; 

2. Personal 

Guarantee of Mr. 

Umesh Mohanan 

and Mr. Mohanan 

Gopalakrishnan; 

3. Corporate 

Guarantee of M/s 

Indel Corporation 

Private Limited. 

1st of every 

month. Jan 23 to 

Jun 23 

Moratorium 

Repayment 

schedule: 

FY 2024: 

₹435.00*3 Lakhs 

each Quarter 

FY 2025: 

₹435.00*4 Lakhs 

each quarter 

FY 2026: ₹ 

435.00*4 Lakhs 

each quarter 

FY 2027: 

₹435.00*4 Lakhs 

each quarter; 

FY 2028: 

₹435.00*1 Lakhs 

each quarter 

 

Prepayment 

penalty: 2% of 

the prepaid 

amount + GST" 

CRISIL 

BBB+/ST

ABLE 

Standard  
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Sr. 

No. 

Name of 

the 

Lender 

Type of 

Facility 

Amount 

Sanctioned 

(₹ in lakh) 

Principal Amount 

Outstanding 

(₹ in lakh) 

Security Repayment 

Date/Schedule 

Credit 

Rating, if 

applicable 

Asset 

Classification 

5.  Dhanlax

mi Bank 

Limited 

Term 

Loan 

2,000.00 1,100.00 Primary 

Security - 

Paripasu charge 

on entire 

receivables with a 

margin of 25% 

(excluding the 

specific charge of 

existing NCD 

holders). 

 

Collateral: EM 

of 21.30 cents of 

commercial land 

with about 14,334 

sq. ft. building 

(hotel building) 

located in Sy No.: 

413/1 at nadama 

village, 

Kanayannur 

Taluk, Ernakulam 

district, owned by 

M/s M Star 

Heritage Hotels 

Pvt. Limited, 

Vyttila. 

 

Guarantee: 

Personal 

guarantee of Mr. 

Umesh Mohanan, 

Mr. Mohanan 

Gopalakrishnan 

 

Corporate 

guarantee of Indel 

Corporation 

Private Limited 

and M Star 

Heritage Hotels 

Pvt Limited 

27th of every 

month. 

Repayment 

schedule 

Interest- To be 

serviced as and 

when debited, on 

a monthly basis 

during the whole 

tenor of loan. 

Principal- 20 

Quarterly 

instalments of 

₹100 Lakhs each. 

CRISIL 

BBB+/ST

ABLE 

Standard 

6.  Indian 

Bank 

 

Term 

Loan 

1,500.00  590.91  Primary 

Security - 

Exclusive charge 

on entire 

receivables with a 

margin of 15% 

(excluding assets 

ineligible for 

bank finance, 

asset securitised 

& pertaining to 

group concerns) 

 

Guarantee: 

Personal 

Guarantee of Mr. 

Umesh Mohanan 

and Mr. Mohanan 

Gopalakrishna. 

Corporate 

Guarantee of M/s 

15th of every 

month. 

Repayment 

schedule 

Interest- To be 

serviced as and 

when debited, on 

a monthly basis 

during the whole 

tenor of loan. 

Principal- 33 

monthly 

instalments after 

a moratorium 

period of 3 

months. 

CRISIL 

BBB+/ST

ABLE 

Standard 
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Sr. 

No. 

Name of 

the 

Lender 

Type of 

Facility 

Amount 

Sanctioned 

(₹ in lakh) 

Principal Amount 

Outstanding 

(₹ in lakh) 

Security Repayment 

Date/Schedule 

Credit 

Rating, if 

applicable 

Asset 

Classification 

Indel Corporation 

Private Limited. 

7.  Karur 

Vysya 

Bank 

Limited 

 

Term 

Loan 

2,500.00 2,291.67 First paripassu 

charge by way of 

hypothecation of 

the secured 

standard loan 

receivables & 

book debts of the 

company and 

other current 

assets (both 

present & future) 

made by the 

borrower (other 

than those 

specifically 

charged to lenders 

who is having 

exclusive charge) 

under Multiple 

Banking 

arrangement with 

minimum Asset 

coverage ratio of 

1.25x.times. 

 

Personal 

Guarantee of Mr. 

Mohanan 

Gopalakrishnan 

and Mr. Umesh 

Mohanan; 

 

Corporate 

Guarantee of M/s 

Indel Corporation 

Private Limited. 

 

Repayment: 

Door to door 

tenure of 36 

months, 

repayable in 12 

quarterly 

instalments 

(NEMI)without 

any moratorium 

Period. Interest 

to be serviced on 

monthly basis as 

and when 

debited. All the 

obligation( 

Interest & 

principal ) of 

term Loan 

accounts to be 

fixed at the end 

of each calendar 

month ( 28th/ 

29th or 30thor 

31st as the case 

may be).Interest 

to be serviced on 

monthly basis as 

and when 

debited. 

CRISIL 

BBB+/ST

ABLE 

Standard 

 TOTAL   17,958.00     
# The above-mentioned amounts are exclusive of the interest component as on that date.  

 

2. Term Loans from Financial Institutions:  

         

Sr

. 

No. 

Name of the 

Lender 

Type of 

Facility 

Amount 

Sanctione

d 

(₹ in lakh) 

Principal Amount 

Outstanding 

(₹ in lakh) 

Security  Repayment 

Date/Schedule 

Credit 

Rating, if 

applicable 

Asset 

Classification 

1.  Hinduja 

Leyland 

Finance 

Limited 

Term 

Loan 

 1,000.00   137.30 Exclusive first 

charge 

(including 

Corporate 

Guarantee of 

Indel 

Corporation) 

(floating) on 

portfolio of 

receivables as 

acceptable to the 

lender, from 

time to time 

24th of every 

month 

 

Repayment 

schedule: 

Repayable in 

24 equal 

monthly 

instalments, 

commencing 1 

month from 

the date of 

disbursement. 

NA Standard 
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Sr

. 

No. 

Name of the 

Lender 

Type of 

Facility 

Amount 

Sanctione

d 

(₹ in lakh) 

Principal Amount 

Outstanding 

(₹ in lakh) 

Security  Repayment 

Date/Schedule 

Credit 

Rating, if 

applicable 

Asset 

Classification 

covering 1.1x of 

the principal at 

any point of time 

during the 

currency of the 

facility. 

Prepayment 

Penalty: 2% on 

the 

outstanding 

value of the 

Facility. 

2.  Hinduja 

Leyland 

Finance 

Limited 

 800.00  224.89 Exclusive first 

charge 

(including 

Corporate 

Guarantee of 

Indel 

Corporation) 

(floating) on 

portfolio of 

receivables as 

acceptable to the 

lender, from 

time to time 

covering 1.1x of 

the principal at 

any point of time 

during the 

currency of the 

facility. 

13th of every 

month 

 

Repayment 

schedule: 

Repayable in 

15 equal 

monthly 

instalments, 

commencing 1 

month from 

the date of 

disbursement. 

Prepayment 

Penalty: 2% on 

the 

outstanding 

value of the 

Facility. 

NA Standard 

3.  Hinduja 

Leyland 

Finance 

Limited 

  1,500.00  782.87 

 

Exclusive first 

charge 

(including 

Corporate 

Guarantee of 

Indel 

Corporation) 

(floating) on 

portfolio of 

receivables as 

acceptable to the 

lender, from 

time to time 

covering 1.1x of 

the principal at 

any point of time 

during the 

currency of the 

facility. 

28th of every 

month 

 

Repayment 

schedule: 

Repayable in 

18 equal 

monthly 

instalments, 

commencing 1 

month from 

the date of 

disbursement. 

Prepayment 

Penalty: 2% on 

the 

outstanding 

value of the 

Facility. 

NA Standard 

4.  Cholama

ndalam 

Investme

nt and 

Finance 

Company 

Limited  

 

 750.00  304.50  

  

Exclusive 

Charge by way 

of 

Hypothecation 

of specific 

receivables 

(<=30 Days 

DPD with 

coverage of 1.10 

times. 

 

1st of every 

month. The 

principal 

together with 

applicable 

interest rate 

repaid by way 

of equated 24 

monthly 

instalments.  

NA Standard 
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Sr

. 

No. 

Name of the 

Lender 

Type of 

Facility 

Amount 

Sanctione

d 

(₹ in lakh) 

Principal Amount 

Outstanding 

(₹ in lakh) 

Security  Repayment 

Date/Schedule 

Credit 

Rating, if 

applicable 

Asset 

Classification 

Personal 

Guarantee of 

Mohanan 

Gopalakrishnan 

& Umesh 

Mohanan 

 

Corporate 

Guarantee of 

holding 

company M/s 

Indel 

Corporation Pvt 

Ltd 

5.  STCI 

Finance 

Limited  

 2,500.00  1,562.50 Hypothecation 

of Current assets  

However, book 

debts /receivable 

relating to Gold 

loans fulfilling 

following 

criteria, on a pari 

passu basis with 

other lenders 

will be 

considered for 

Calculating 

security cover: 

i) Arising out 

of Secured 

loans 

ii) Of principal 

dues 

standard 

Assets 

With a coverage 

of 1.10 times the 

dues to STCI 

31st of every 

month  

The door to 

door tenor for 

the proposed 

facility is 24 

months 

without 

moratorium. 

Loan 

repayable in 

24 equal 

monthly 

instalments. 

Interest to be 

serviced 

separately on 

monthly basis 

on the First 

day of each 

month. 

 

NA Standard 

6.  Northern 

Arc 

Capital 

Limited 

 4,000.00 2,062.38 1. First and 

exclusive charge 

basis by way of 

hypothecation 

over the 

receivables 

under the loans 

constituting the 

Portfolio and 

any other asset, 

property or right 

that the 

Borrower 

acquires using 

the proceeds of 

the Facility and 

such other assets 

5th of every 

month 

Principal 

repayment 

(each tranche) 

Repayment 

frequency: 

Monthly 

Number of 

repayments: 

12 (Twelve) 

 

Prepayment 

Penalty: 

2.00% of the 

amount 

NA Standard 
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Sr

. 

No. 

Name of the 

Lender 

Type of 

Facility 

Amount 

Sanctione

d 

(₹ in lakh) 

Principal Amount 

Outstanding 

(₹ in lakh) 

Security  Repayment 

Date/Schedule 

Credit 

Rating, if 

applicable 

Asset 

Classification 

of the Borrower 

such that the 

Security Cover 

is met; 2. 

Guarantee of 

M/s Indel 

Corporation 

Private Limited, 

Mr. Umesh 

Mohanan and 

Mr. 

Gopalakrishnan 

Mohanan. 

Exclusive first 

charge 

(including 

Corporate 

Guarantee of 

Indel 

Corporation) 

(floating) on 

portfolio of 

receivables as 

acceptable to the 

lender, from 

time to time 

covering 1.1x of 

the principal at 

any point of time 

during the 

currency of the 

facility. 

prepaid by the 

Borrower 

7.  Hinduja 

Leyland 

Finance 

Limited 

 1,800.00  1,595.96 Exclusive first 

charge 

Guarantee of 

Indel 

Corporation 

Private limited 

and promoters 

(floating) on 

portfolio of 

receivables as 

acceptable to the 

lender, from 

time to time 

covering 1.1x of 

the principal at 

any point of time 

during the 

currency of the 

facility.  

26th of every 

month;      

Repayable in 

24 equal 

monthly 

instalments, 

commencing 1 

month from 

the date of 

disbursement. 

Prepayment 

Penalty: 2% on 

the 

outstanding 

value of the 

Facility.  

NA Standard 

8.  Northern 

Arc 

Capital 

Limited  

 1,200.00 1,012.30 1. First and 

exclusive charge 

basis by way of 

hypothecation 

5th of every 

month     

Principal 

repayment 

NA Standard 
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Sr

. 

No. 

Name of the 

Lender 

Type of 

Facility 

Amount 

Sanctione

d 

(₹ in lakh) 

Principal Amount 

Outstanding 

(₹ in lakh) 

Security  Repayment 

Date/Schedule 

Credit 

Rating, if 

applicable 

Asset 

Classification 

over the 

receivables 

under the loans 

constituting the 

Portfolio and 

any other asset, 

property or right 

that the 

Borrower 

acquires using 

the proceeds of 

the Facility and 

such other assets 

of the Borrower 

such that the 

Security Cover 

is met; 

2. Guarantee of 

M/s Indel 

Corporation 

Private Limited, 

Mr. Umesh 

Mohanan and 

Mr. 

Gopalakrishnan 

Mohanan. 

Exclusive first 

charge 

Guarantor of 

Mohanan 

Gopalakrishnan 

& Umesh 

Mohnan and 

Indel 

Corporation 

(floating) on 

portfolio of 

receivables as 

acceptable to the 

lender, from 

time to time 

covering 1.1x of 

the principal at 

any point of time 

during the 

currency of the 

facility. 

(each tranche) 

Repayment 

frequency: 

Monthly 

Number of 

repayments: 

12 (Twelve)   

   Prepayment 

Penalty: 

2.00% of the 

amount 

prepaid by the 

Borrower       

 

9.  JM 

financial 

Products 

Limited 

 3000.00 3000.00  Primary 

Security- First 

and exclusive 

charge over the 

receivables 

under the 

borrowing Loan 

1st of every 

month 

Repayment 

frequency: 

Monthly 

Number of 

repayments: 

15 (Fifteen)   

 

 

NA 

 

 

Standard 
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Sr

. 

No. 

Name of the 

Lender 

Type of 

Facility 

Amount 

Sanctione

d 

(₹ in lakh) 

Principal Amount 

Outstanding 

(₹ in lakh) 

Security  Repayment 

Date/Schedule 

Credit 

Rating, if 

applicable 

Asset 

Classification 

Portfolio 

(“Security”) 

Guarantee 

 Guarantor 

who/which shall 

provide 

unconditional 

and irrevocable 

guarantee in the 

name as Mr. 

Mohanan 

Gopalakrishnan 

and Mr. Umesh 

Mohanan  

 

The Borrower 

shall ensure that 

guarantor named 

as Indel 

Corporation Pvt. 

Ltd (Guarantor) 

Which is parent 

company of 

Borrower ,Shall 

provide 

corporate 

Guarantee in 

favour of the 

lender in order 

to Secure the 

facility. 

   Prepayment 

Penalty 

charged rate is: 

2.00% of the 

amount 

prepaid ( plus 

applicable 

taxes)    

10.  Northern 

Arc 

Capital 

Limited   

 1,800.00 1,000.00 1. First and 

exclusive charge 

basis by way of 

hypothecation 

over the 

receivables 

under the loans 

constituting the 

Portfolio and 

any other asset, 

property or right 

that the 

Borrower 

acquires using 

the proceeds of 

the Facility and 

such other assets 

of the Borrower 

such that the 

Security Cover 

is met;   2. 

Guarantee of 

M/s Indel 

Corporation 

5th of every 

month     

Principal 

repayment 

(each tranche) 

Repayment 

frequency: 

Monthly 

Number of 

repayments: 

12 (Twelve)   

 

Prepayment 

Penalty: 

2.00% of the 

amount 

prepaid by the 

Borrower 

NA Standard 
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Sr

. 

No. 

Name of the 

Lender 

Type of 

Facility 

Amount 

Sanctione

d 

(₹ in lakh) 

Principal Amount 

Outstanding 

(₹ in lakh) 

Security  Repayment 

Date/Schedule 

Credit 

Rating, if 

applicable 

Asset 

Classification 

Private Limited, 

Mr. Umesh 

Mohanan and 

Mr. 

Gopalakrishnan 

Mohanan. 

Exclusive first 

charge 

(including 

Corporate 

Guarantee of 

Indel 

Corporation) 

(floating) on 

portfolio of 

receivables as 

acceptable to the 

lender, from 

time to time 

covering 1.1x of 

the principal at 

any point of time 

during the 

currency of the 

facility. 

11.  Total   11,682.70     
# The above-mentioned amounts are exclusive of the interest component as on that date.  

 

3. Cash Credit / Working Capital Loans/ Working Capital Demand Loans/ Short Term Loans from Banks: 
4.  

Sr

. 

N

o. 

Name of 

the 

Lender 

Type of 

Facility 
Amount 

Sanctione

d Amount 

(₹ in 

lakh) 

Principal Amount 

Outstanding (₹ in 

lakh) * 

Repayment 

Date/Schedule 
Security Credit 

Rating, if 

applicabl

e 

Asset 

Classification 

1.  South 

Indian 

Bank 

Limited 

 

Cash 

Credit 

 

750.00  503.55 Interest 

repayment to be 

done on monthly 

basis. Principal 

repayment to be 

done on 

demand. 

Primary 

Security - 

Floating and 

1st Pari pasu 

charge on 

entire 

receivables 

with a margin 

of 25% 

(excluding the 

specific charge 

of existing 

NCD holders). 

Personal 

Guarantee: 

Personal 

guarantee of 

Mr. Umesh 

Mohanan and 

Mr. Salil 

Venu. 

CRISIL 

BBB+/S

TABLE 

Standard 
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Sr

. 

N

o. 

Name of 

the 

Lender 

Type of 

Facility 
Amount 

Sanctione

d Amount 

(₹ in 

lakh) 

Principal Amount 

Outstanding (₹ in 

lakh) * 

Repayment 

Date/Schedule 
Security Credit 

Rating, if 

applicabl

e 

Asset 

Classification 

Corporate 

guarantee of 

Indel 

Corporation 

Private 

Limited. 

2.  Dhanlax

mi Bank 

Limited 

 

Cash 

Credit 

 1,600.00   248.74 Interest 

repayment to be 

done on monthly 

basis. Principal 

repayment to be 

done on 

demand. 

Primary 

Security - Pari 

pasu charge on 

entire 

receivables 

with a margin 

of 25% 

(excluding the 

specific charge 

of existing 

NCD holders). 

 

Collateral: 

Nil 

 

Cash Margin-  

Fixed deposit 

of 8 Crores 

Lien to be 

marked and 

discharged 

Deposit to be 

kept on 

records. 

 

Personal 

Guarantee: 

Personal 

guarantee of 

Mr. Umesh 

Mohanan, Mr. 

Mohanan 

Gopalakrishna

n. Corporate 

guarantee of 

Indel 

Corporation 

Private 

Limited 

CRISIL 

BBB+/S

TABLE 

Standard 

3.  Dhanlax

mi Bank 

Limited 

 

Cash 

Credit 

 

 2,400.00  2,400.00 Interest 

repayment to be 

done on monthly 

basis. Principal 

repayment to be 

done on 

demand. 

Primary 

Security - 

Floating and 

1st Pari pasu 

charge on 

entire 

receivables 

with a margin 

of 25% 

(excluding the 

CRISIL 

BBB+/S

TABLE 

Standard 
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Sr

. 

N

o. 

Name of 

the 

Lender 

Type of 

Facility 
Amount 

Sanctione

d Amount 

(₹ in 

lakh) 

Principal Amount 

Outstanding (₹ in 

lakh) * 

Repayment 

Date/Schedule 
Security Credit 

Rating, if 

applicabl

e 

Asset 

Classification 

specific charge 

of existing 

NCD holders). 

Collateral: 

EM of 21.30 

cents of 

commercial 

land with 

about 14334 

sq. ft. building 

(hotel 

building) 

located in Sy 

No.: 413/1 at 

nadama 

village, 

Kanayannur 

Taluk, 

Ernakulam 

district, owned 

by M/s M Star 

Heritage 

Hotels Pvt. 

Limited, 

Vyttila. 

Personal 

Guarantee: 

Personal 

guarantee of 

Mr. Umesh 

Mohanan, Mr. 

Salil Venu, 

Mr. 

Gopalakrishna

n and Mrs. 

Ushadevi 

Pathiyal. 

Corporate 

guarantee of 

Indel 

Corporation 

Private 

Limited and M 

Star Heritage 

Hotels Pvt 

Limited 

4.  Indian 

Bank 

 

Cash 

Credit 

 

1,000.00  771.20 Interest 

repayment to be 

done on monthly 

basis. Principal 

repayment to be 

done on 

demand. 

Primary 

Security - 1. 

Exclusive 

charge on 

entire 

receivables 

with a margin 

of 15% 

(excluding 

assets 

CRISIL 

BBB+/S

TABLE 

Standard 
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Sr

. 

N

o. 

Name of 

the 

Lender 

Type of 

Facility 
Amount 

Sanctione

d Amount 

(₹ in 

lakh) 

Principal Amount 

Outstanding (₹ in 

lakh) * 

Repayment 

Date/Schedule 
Security Credit 

Rating, if 

applicabl

e 

Asset 

Classification 

ineligible for 

bank finance, 

asset 

securitised & 

pertaining to 

group 

concerns)  

 

Personal 

Guarantee: 

Personal 

Guarantee of 

Mr. Umesh 

Mohanan and 

Mr. Mohanan 

Gopalakrishna

n. Corporate 

Guarantee of 

M/s Indel 

Corporation 

Private 

Limited. 

5.  DCB 

Bank 

Limited 

 

WCDL 1,000.00  999.42 Interest 

repayment to be 

done on monthly 

basis. Principal 

repayment to be 

done on 

demand. 

 

Primary 

Security-  

Exclusive 

Charge on 

specific non-

delinquent 

receivables/bo

ok debts other 

than those 

specifically 

charged to 

other lenders 

covering 1.25 

times of our 

exposure at all 

times. 

Personal/Cor

porate 

Guarantee-  

Personal 

Guarantee of 

Mr. Mohanan 

Gopalakrishna

n & Umesh 

Mohanan  

Corporate 

Guarantee of 

Indel 

Corporation 

Pvt Limited 

 

CRISIL 

BBB+/S

TABLE 

Standard 

 TOTAL   4,922.90     
# The above-mentioned amounts are exclusive of the interest component as on that date.  
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5. External Commercial Borrowings: Nil  

 

6. Private Placement of secured redeemable non-convertible debentures, as on December 31, 2023  

 

The Company has issued, on private placement basis, secured redeemable non-convertible debentures under various series 

of which ₹8,061.50 lakhs was cumulatively outstanding as on December 31, 2023, the details of which are set out below:  

 

 

Series of 

NCDs 

ISIN Tenure Coupon 

 

(%) 

Principal Amount 

Outstanding 

 

(₹ in lakh) 

Date of 

Allotment 

Redemption 

 

Date/ Redemption 

Schedule 

Security  Credit Rating  

LXVI - 366 DAYS 10.00% 5.00 14-12-2018 16-12-2020 Book Debt NA 

LXVIII - 23 MONTHS 11.00% 10.00 14-01-2019 15-12-2023 Book Debt NA 

LXIX - 23 MONTHS 11.25% 40.00 30-01-2019 31-12-2023 Book Debt NA 

LXIX - 11 MONTHS 11.00% 7.00 30-01-2019 02-01-2024 Book Debt NA 

LXIX - 60 MONTHS 11.25% 12.00 30-01-2019 30-01-2024 Book Debt NA 

LXIX - 60 MONTHS 11.50% 5.00 30-01-2019 30-01-2024 Book Debt NA 

LXX - 11 MONTHS 11.00% 10.00 12-02-2019 15-01-2024 Book Debt NA 

LXX - 60 MONTHS 11.50% 7.00 12-02-2019 12-02-2024 Book Debt NA 

LXXI - 11 MONTHS 10.00% 5.00 28-02-2019 07-02-2024 Book Debt NA 

LXXIII - 11 MONTHS 11.25% 5.00 30-03-2019 02-03-2024 Book Debt NA 

LXXIV - 11 MONTHS 10.00% 5.00 29-04-2019 01-04-2024 Book Debt NA 

LXXV - 11 MONTHS 10.00% 6.00 24-05-2019 26-04-2024 Book Debt NA 

LXXV - 60 MONTHS 11.00% 5.20 24-05-2019 24-05-2024 Book Debt NA 

LXXV - 60 MONTHS 11.25% 5.00 24-05-2019 24-05-2024 Book Debt NA 

LXXVI - 60 MONTHS 11.00% 5.00 19-06-2019 19-06-2024 Book Debt NA 

LXXVI - 60 MONTHS 11.50% 7.00 19-06-2019 19-06-2024 Book Debt NA 

LXXVII - 72 MONTHS 12.00% 13.00 02-07-2019 02-07-2025 Book Debt NA 

LXXVIII - 11 MONTHS 11.50% 1.50 19-07-2019 21-06-2024 Book Debt NA 

LXXVIII - 11 MONTHS 11.50% 10.00 19-07-2019 24-06-2024 Book Debt NA 

LXXVIII - 60 MONTHS 11.75% 17.00 19-07-2019 19-07-2024 Book Debt NA 

LXXIX - 11 MONTHS 11.50% 10.00 29-07-2019 30-06-2024 Book Debt NA 

LXXIX - 11 MONTHS 11.00% 5.00 29-07-2019 05-07-2024 Book Debt NA 

LXXIX - 60 MONTHS 11.75% 5.00 29-07-2019 29-07-2024 Book Debt NA 

LXXXI - 60 MONTHS 11.75% 7.00 30-08-2019 30-08-2024 Book Debt NA 

LXXXI - 72 MONTHS 12.00% 5.00 30-08-2019 30-08-2025 Book Debt NA 

LXXXIII - 60 MONTHS 11.75% 5.00 16-09-2019 16-09-2024 Book Debt NA 

LXXXIV - 72 MONTHS 12.00% 5.00 28-09-2019 28-09-2025 Book Debt NA 

LXXXV - 60 MONTHS 11.75% 1.00 11-10-2019 11-10-2024 Book Debt NA 

LXXXVI - 11 MONTHS 11.00% 5.00 24-10-2019 28-09-2024 Book Debt NA 

LXXXVI - 11 MONTHS 11.00% 15.00 24-10-2019 01-10-2024 Book Debt NA 

LXXXVII - 11 MONTHS 11.00% 7.00 21-11-2019 25-10-2024 Book Debt NA 

LXXXVII - 11 MONTHS 11.00% 22.00 21-11-2019 28-10-2024 Book Debt NA 

LXXXVII - 11 MONTHS 16.00% 1.00 21-11-2019 28-10-2024 Book Debt NA 

LXXXVIII - 366 DAYS 11.00% 3.00 16-12-2019 22-11-2024 Book Debt NA 

LXXXVIII - 11 MONTHS 11.00% 13.50 16-12-2019 23-11-2024 Book Debt NA 

LXXXIX - 366 DAYS 11.00% 1.00 31-12-2019 06-01-2024 Book Debt NA 

LXXXIX - 60 MONTHS 11.75% 10.00 31-12-2019 31-12-2024 Book Debt NA 

XC - 366 DAYS 11.50% 0.70 15-01-2020 17-01-2024 Book Debt NA 

XC - 366 DAYS 11.00% 1.25 15-01-2020 21-01-2024 Book Debt NA 

XC - 60 MONTHS 11.75% 3.00 15-01-2020 15-01-2025 Book Debt NA 

XCI - 366 DAYS 11.00% 30.00 23-01-2020 23-01-2024 Book Debt NA 

XCII - 366 DAYS 11.50% 2.10 28-02-2020 01-03-2024 Book Debt NA 

XCII - 366 DAYS 11.00% 15.00 28-02-2020 05-03-2024 Book Debt NA 

XCII - 60 MONTHS 11.75% 8.00 28-02-2020 28-02-2025 Book Debt NA 

XCII - 60 MONTHS 12.00% 20.00 28-02-2020 28-02-2025 Book Debt NA 

XCIII - 366 DAYS 11.50% 0.50 23-03-2020 24-03-2024 Book Debt NA 

XCIII - 366 DAYS 11.00% 9.15 23-03-2020 29-03-2024 Book Debt NA 
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Series of 

NCDs 

ISIN Tenure Coupon 

 

(%) 

Principal Amount 

Outstanding 

 

(₹ in lakh) 

Date of 

Allotment 

Redemption 

 

Date/ Redemption 

Schedule 

Security  Credit Rating  

XCIII - 60 MONTHS 11.75% 5.00 23-03-2020 23-03-2025 Book Debt NA 

XCIII - 60 MONTHS 12.00% 0.50 23-03-2020 23-03-2025 Book Debt NA 

XCIV - 36 MONTHS 11.00% 11.00 27-04-2020 29-04-2024 Book Debt NA 

XCV - 24 MONTHS 11.25% 5.00 26-05-2020 27-05-2024 Book Debt NA 

XCV - 24 MONTHS 11.00% 2.00 26-05-2020 30-05-2024 Book Debt NA 

XCV - 24 MONTHS 11.25% 5.00 26-05-2020 30-05-2024 Book Debt NA 

XCV - 366 DAYS 11.00% 13.00 26-05-2020 01-06-2024 Book Debt NA 

XCV - 60 MONTHS 11.75% 3.00 26-05-2020 26-05-2025 Book Debt NA 

XCV - 60 MONTHS 12.00% 25.00 26-05-2020 26-05-2025 Book Debt NA 

XCVI - 366 DAYS 11.00% 25.50 10-06-2020 16-06-2024 Book Debt NA 

XCVI - 60 MONTHS 11.75% 12.00 10-06-2020 10-06-2025 Book Debt NA 

XCVI - 60 MONTHS 12.00% 21.00 10-06-2020 10-06-2025 Book Debt NA 

XCVII - 60 MONTHS 11.50% 15.85 30-06-2020 30-06-2025 Book Debt NA 

XCVIII - 366 DAYS 10.75% 5.00 17-07-2020 23-07-2024 Book Debt NA 

XCVIII - 60 MONTHS 11.50% 6.00 17-07-2020 17-07-2025 Book Debt NA 

XCIX - 366 DAYS 11.00% 5.00 30-07-2020 31-07-2024 Book Debt NA 

XCIX - 60 MONTHS 11.50% 7.00 30-07-2020 30-07-2025 Book Debt NA 

C - 366 DAYS 10.50% 2.75 19-08-2020 25-08-2024 Book Debt NA 

C - 60 MONTHS 11.50% 6.25 19-08-2020 19-08-2025 Book Debt NA 

CI - 60 MONTHS 11.50% 10.00 27-08-2020 27-08-2025 Book Debt NA 

CI - 60 MONTHS 12.50% 75.00 27-08-2020 27-08-2025 Book Debt NA 

CII - 366 DAYS 11.00% 2.00 09-09-2020 10-09-2024 Book Debt NA 

CII - 366 DAYS 11.50% 7.00 09-09-2020 10-09-2024 Book Debt NA 

CII - 60 MONTHS 11.50% 10.44 09-09-2020 09-09-2025 Book Debt NA 

CIV - 366 DAYS 11.25% 7.00 13-10-2020 19-10-2024 Book Debt NA 

CV - 366 DAYS 10.50% 10.00 28-10-2020 31-10-2024 Book Debt NA 

CV - 366 DAYS 10.50% 13.00 28-10-2020 03-11-2024 Book Debt NA 

CV - 60 MONTHS 11.50% 10.00 28-10-2020 28-10-2025 Book Debt NA 

CVI - 366 DAYS 11.00% 15.00 20-11-2020 21-11-2024 Book Debt NA 

CVI - 60 MONTHS 11.50% 30.00 20-11-2020 20-11-2025 Book Debt NA 

CVII - 60 MONTHS 11.50% 10.00 07-12-2020 07-12-2025 Book Debt NA 

CVIII - 366 DAYS 11.00% 10.00 21-12-2020 22-12-2024 Book Debt NA 

CVIII - 24 MONTHS 10.50% 8.00 21-12-2020 25-12-2024 Book Debt NA 

CVIII - 366 DAYS 10.50% 8.00 21-12-2020 27-12-2024 Book Debt NA 

CVIII - 60 MONTHS 11.50% 0.50 21-12-2020 21-12-2025 Book Debt NA 

CIX - 60 MONTHS 11.00% 20.05 12-01-2021 12-01-2024 Book Debt NA 

CIX - 60 MONTHS 11.25% 19.00 12-01-2021 12-01-2024 Book Debt NA 

CIX - 60 MONTHS 11.50% 2.00 12-01-2021 12-01-2024 Book Debt NA 

CIX - 24 MONTHS 10.75% 3.01 12-01-2021 14-01-2024 Book Debt NA 

CIX - 366 DAYS 10.75% 7.00 12-01-2021 17-01-2024 Book Debt NA 

CIX - 60 MONTHS 11.50% 31.00 12-01-2021 12-01-2026 Book Debt NA 

CX - 60 MONTHS 11.00% 38.90 02-02-2021 02-02-2024 Book Debt NA 

CX - 366 DAYS 10.50% 6.00 02-02-2021 07-02-2024 Book Debt NA 

CX - 366 DAYS 10.75% 5.00 02-02-2021 07-02-2024 Book Debt NA 

CX - 366 DAYS 11.25% 2.00 02-02-2021 07-02-2024 Book Debt NA 

CX - 60 MONTHS 11.50% 2.00 02-02-2021 02-02-2026 Book Debt NA 

CXI - 60 MONTHS 11.00% 19.00 24-02-2021 24-02-2024 Book Debt NA 

CXI - 60 MONTHS 11.50% 10.00 24-02-2021 24-02-2024 Book Debt NA 

CXI - 60 MONTHS 12.00% 20.00 24-02-2021 24-02-2024 Book Debt NA 

CXI - 366 DAYS 10.75% 2.00 24-02-2021 29-02-2024 Book Debt NA 

CXI - 60 MONTHS 11.50% 1.00 24-02-2021 24-02-2026 Book Debt NA 

CXII - 60 MONTHS 11.00% 5.00 11-03-2021 11-03-2024 Book Debt NA 

CXII - 366 DAYS 10.50% 30.00 11-03-2021 15-03-2024 Book Debt NA 

CXII - 60 MONTHS 11.50% 2.00 11-03-2021 11-03-2026 Book Debt NA 
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Series of 

NCDs 

ISIN Tenure Coupon 

 

(%) 

Principal Amount 

Outstanding 

 

(₹ in lakh) 

Date of 

Allotment 

Redemption 

 

Date/ Redemption 

Schedule 

Security  Credit Rating  

CXIII - 60 MONTHS 11.00% 9.50 26-03-2021 26-03-2024 Book Debt NA 

CXIII - 366 DAYS 10.75% 6.50 26-03-2021 30-03-2024 Book Debt NA 

CXIII - 60 MONTHS 11.50% 20.00 26-03-2021 26-03-2026 Book Debt NA 

CXIV - 60 MONTHS 11.00% 6.00 15-04-2021 15-04-2024 Book Debt NA 

CXIV - 60 MONTHS 11.50% 37.00 15-04-2021 15-04-2024 Book Debt NA 

CXIV - 24 MONTHS 10.75% 5.00 15-04-2021 17-04-2024 Book Debt NA 

CXIV - 366 DAYS 10.50% 15.00 15-04-2021 19-04-2024 Book Debt NA 

CXIV - 366 DAYS 10.75% 10.00 15-04-2021 19-04-2024 Book Debt NA 

CXIV - 60 MONTHS 11.50% 2.00 15-04-2021 15-04-2026 Book Debt NA 

CXV - 60 MONTHS 11.00% 10.00 29-04-2021 29-04-2024 Book Debt NA 

CXV - 366 DAYS 10.50% 10.00 29-04-2021 03-05-2024 Book Debt NA 

CXV - 366 DAYS 10.75% 18.50 29-04-2021 03-05-2024 Book Debt NA 

CXV - 60 MONTHS 11.50% 28.00 29-04-2021 29-04-2026 Book Debt NA 

CXVI - 60 MONTHS 10.50% 10.00 14-05-2021 14-05-2024 Book Debt NA 

CXVI - 24 MONTHS 10.75% 10.00 14-05-2021 16-05-2024 Book Debt NA 

CXVI - 60 MONTHS 11.25% 10.00 14-05-2021 14-05-2026 Book Debt NA 

CXVI - 60 MONTHS 11.50% 25.00 14-05-2021 14-05-2026 Book Debt NA 

CXVI - 366 DAYS 10.50% 5.00 15-05-2021 18-05-2024 Book Debt NA 

CXVI - 366 DAYS 10.75% 5.00 15-05-2021 18-05-2024 Book Debt NA 

CXVII - 60 MONTHS 10.25% 6.00 01-06-2021 01-06-2024 Book Debt NA 

CXVII - 60 MONTHS 11.50% 15.00 01-06-2021 01-06-2024 Book Debt NA 

CXVIII - 60 MONTHS 10.25% 13.75 22-06-2021 22-06-2024 Book Debt NA 

CXVIII - 60 MONTHS 10.50% 5.00 22-06-2021 22-06-2024 Book Debt NA 

INST_NCD 

01 

INE0BUS

07015 

60 MONTHS 14.78% 600.00 28-06-2021 15-06-2024 Book Debt CRISIL 

BBB+/Stable 

CXX - 60 MONTHS 10.25% 5.00 07-07-2021 07-07-2024 Book Debt NA 

CXX - 60 MONTHS 10.50% 5.00 07-07-2021 07-07-2024 Book Debt NA 

CXX - 60 MONTHS 11.00% 10.00 07-07-2021 07-07-2026 Book Debt NA 

CXX - 60 MONTHS 11.25% 5.00 07-07-2021 07-07-2026 Book Debt NA 

CXXI - 60 MONTHS 10.50% 5.00 15-07-2021 15-07-2026 Book Debt NA 

CXXII INE0BUS

07106 

18 MONTHS 10.50% 41.75 03-11-2021 04-11-2024 Book Debt NA 

CXXIII INE0BUS

07114 

60 MONTHS 10.75% 8.75 15-11-2021 15-11-2024 Book Debt NA 

CXXIII INE0BUS

07114 

60 MONTHS 11.00% 5.00 15-11-2021 15-05-2026 Book Debt NA 

CXXIV INE0BUS

07155 

60 MONTHS 10.82% 5.00 22-11-2021 22-11-2024 Book Debt NA 

CXXIII INE0BUS

07114 

60 MONTHS 10.75% 0.75 25-11-2021 15-11-2024 Book Debt NA 

CXXV INE0BUS

07171 

60 MONTHS 10.82% 8.00 02-12-2021 02-12-2024 Book Debt NA 

CXXV INE0BUS

07171 

60 MONTHS 11.00% 27.50 02-12-2021 02-06-2026 Book Debt NA 

CXXV INE0BUS

07171 

60 MONTHS 11.50% 40.00 02-12-2021 02-06-2026 Book Debt NA 

CXXVI INE0BUS

07239 

60 MONTHS 10.75% 17.00 09-12-2021 09-12-2024 Book Debt NA 

CXXVIII INE0BUS

07270 

60 MONTHS 10.75% 10.00 28-12-2021 28-12-2024 Book Debt NA 

CXXVIII INE0BUS

07270 

60 MONTHS 10.82% 10.00 28-12-2021 28-12-2024 Book Debt NA 

CXXVIII INE0BUS

07270 

60 MONTHS 11.00% 20.00 28-12-2021 28-06-2026 Book Debt NA 
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Series of 

NCDs 

ISIN Tenure Coupon 

 

(%) 

Principal Amount 

Outstanding 

 

(₹ in lakh) 

Date of 

Allotment 

Redemption 

 

Date/ Redemption 

Schedule 

Security  Credit Rating  

CXXVIII INE0BUS

07270 

61 MONTHS 12.00% 3.00 28-12-2021 28-01-2027 Book Debt NA 

CXXIX INE0BUS

07338 

60 MONTHS 11.00% 15.00 04-01-2022 04-07-2026 Book Debt NA 

CXXIX INE0BUS

07338 

60 MONTHS 11.50% 9.00 04-01-2022 04-08-2026 Book Debt NA 

CXXXI INE0BUS

07387 

60 MONTHS 11.00% 14.00 29-01-2022 29-07-2026 Book Debt NA 

CXXXI INE0BUS

07387 

61 MONTHS 12.00% 16.00 29-01-2022 28-02-2027 Book Debt NA 

CXXXII INE0BUS

07411 

60 MONTHS 10.50% 0.30 10-02-2022 10-08-2023 Book Debt NA 

CXXXIV INE0BUS

07437 

60 MONTHS 10.50% 20.00 19-03-2022 19-03-2024 Book Debt NA 

CXXXIV INE0BUS

07437 

60 MONTHS 11.00% 12.00 19-03-2022 19-10-2026 Book Debt NA 

CXXXVI INE0BUS

07486 

60 MONTHS 11.00% 15.00 30-04-2022 30-04-2027 Book Debt NA 

CXXXVIII INE0BUS

07635 

60 MONTHS 10.00% 6.00 30-07-2022 30-01-2024 Book Debt NA 

CXXXVIII INE0BUS

07635 

60 MONTHS 10.55% 5.00 30-07-2022 30-07-2024 Book Debt NA 

CXXXIX INE0BUS

07650 

60 MONTHS 10.55% 56.00 18-08-2022 18-08-2024 Book Debt NA 

CXXXIX INE0BUS

07650 

60 MONTHS 11.00% 14.50 18-08-2022 18-08-2027 Book Debt NA 

CXL INE0BUS

07692 

60 MONTHS 10.55% 25.80 27-09-2022 27-09-2024 Book Debt NA 

CXLI INE0BUS

07742,INE

0BUS0770

0 

60 MONTHS 10.00% 11.00 27-10-2022 27-04-2024 Book Debt NA 

CXLI INE0BUS

07742,INE

0BUS0770

0 

60 MONTHS 10.55% 31.00 27-10-2022 27-10-2024 Book Debt NA 

CXLI INE0BUS

07742,INE

0BUS0770

0 

60 MONTHS 11.00% 2.00 27-10-2022 27-10-2027 Book Debt NA 

CXLII INE0BUS

07759 

60 MONTHS 10.00% 40.00 03-12-2022 03-06-2024 Book Debt NA 

CXLII INE0BUS

07759 

60 MONTHS 10.55% 64.70 03-12-2022 03-12-2024 Book Debt NA 

CXLII INE0BUS

07759 

60 MONTHS 11.00% 15.00 03-12-2022 03-12-2027 Book Debt NA 

CXLIII INE0BUS

07791 

60 MONTHS 9.00% 1.00 17-01-2023 18-01-2024 Book Debt NA 

CXLIII INE0BUS

07791 

60 MONTHS 10.55% 12.00 17-01-2023 17-01-2025 Book Debt NA 

CXLIII INE0BUS

07791 

60 MONTHS 11.00% 5.00 17-01-2023 17-01-2028 Book Debt NA 

CXLIV INE0BUS

07833 

60 MONTHS 9.00% 1.00 24-02-2023 25-02-2024 Book Debt NA 
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Series of 

NCDs 

ISIN Tenure Coupon 

 

(%) 

Principal Amount 

Outstanding 

 

(₹ in lakh) 

Date of 

Allotment 

Redemption 

 

Date/ Redemption 

Schedule 

Security  Credit Rating  

CXLIV INE0BUS

07833 

60 MONTHS 10.00% 31.00 24-02-2023 24-08-2024 Book Debt NA 

CXLIV INE0BUS

07833 

60 MONTHS 10.55% 42.00 24-02-2023 24-02-2025 Book Debt NA 

CXLV INE0BUS

07882 

60 MONTHS 9.00% 12.00 31-03-2023 31-03-2024 Book Debt NA 

CXLV INE0BUS

07882 

60 MONTHS 10.00% 10.00 31-03-2023 30-09-2024 Book Debt NA 

CXLV INE0BUS

07882 

60 MONTHS 10.55% 14.75 31-03-2023 31-03-2025 Book Debt NA 

CXLV INE0BUS

07882 

60 MONTHS 11.00% 20.00 31-03-2023 31-03-2028 Book Debt NA 

CXLVI INE0BUS

07890 

60 MONTHS 10.55% 10.00 28-04-2023 28-04-2025 Book Debt NA 

CXLVI INE0BUS

07890 

60 MONTHS 11.00% 80.00 28-04-2023 28-04-2025 Book Debt NA 

CXLVI INE0BUS

07890 

60 MONTHS 11.00% 10.00 28-04-2023 28-04-2028 Book Debt NA 

CXLVII INE0BUS

07999 

60 MONTHS 10.55% 15.00 18-05-2023 18-05-2025 Book Debt NA 

03_BC INE0BUS

07593 

60 MONTHS 8.17% 1000.00 05-06-2023 05-09-2024 Book Debt Acuite BBB+/Stable 

03_BC INE0BUS

07593 

60 MONTHS 8.40% 1500.00 05-06-2023 05-09-2024 Book Debt Acuite BBB+/Stable 

CXLVIII INE0BUS

07AC1 

60 MONTHS 9.00% 15.00 28-07-2023 28-07-2024 Book Debt NA 

CXLVIII INE0BUS

07AC1 

60 MONTHS 10.00% 5.00 28-07-2023 28-01-2025 Book Debt NA 

CXLVIII INE0BUS

07AC1 

60 MONTHS 10.55% 37.55 28-07-2023 28-07-2025 Book Debt NA 

CXLVIII INE0BUS

07AC1 

60 MONTHS 10.75% 21.00 28-07-2023 28-07-2025 Book Debt NA 

CXLVIII INE0BUS

07AC1 

61 MONTHS 11.50% 6.00 28-07-2023 28-08-2028 Book Debt NA 

CXLVIII INE0BUS

07AC1 

72 MONTHS 12.25% 15.00 28-07-2023 28-07-2029 Book Debt NA 

CXLIX INE0BUS

07AI8 

60 MONTHS 10.55% 39.50 02-09-2023 02-09-2025 Book Debt NA 

CL INE0BUS

07AM0 

60 MONTHS 9.00% 20.50 25-09-2023 25-09-2024 Book Debt NA 

CL INE0BUS

07AM0 

60 MONTHS 10.00% 10.00 25-09-2023 25-03-2025 Book Debt NA 

CL INE0BUS

07AM0 

60 MONTHS 10.55% 42.25 25-09-2023 25-09-2025 Book Debt NA 

04_BC INE0BUS

07AJ6 

60 MONTHS 8.17% 2500.00 19-10-2023 19-01-2025 Book Debt CRISIL 

BBB+/Stable 

CLI INE0BUS

07AO6 

60 MONTHS 10.55% 21.00 20-11-2023 20-11-2025 Book Debt NA 

CLI INE0BUS

07AN8 

60 MONTHS 11.00% 8.00 20-11-2023 20-11-2028 Book Debt NA 

CLI INE0BUS

07AP3 

60 MONTHS 11.50% 50.00 20-11-2023 20-11-2028 Book Debt NA 

CLII - 60 MONTHS 9.00% 3.00 27-12-2023 27-12-2024 Book Debt NA 

CLII - 60 MONTHS 10.55% 5.00 27-12-2023 27-12-2025 Book Debt NA 

TOTAL 8,061.50  
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7. Private Placement of secured redeemable Market Linked Non-convertible debentures amounting to ₹5,000 lakhs 

outstanding as on December 31, 2023  

 

Save and except as disclosed below, our Company has not issued any secured redeemable market linked non-convertible 

debentures.  

Series of 

NCDs 
ISIN Tenure 

Coup

on 

(%) 

Principal 

Amount 

Outstan

ding 

(₹ in 

lakh)  

Date of 

Allotment 

Redemption 

Date/ 

Redemption 

Schedule 

Security  
Credit 

Rating  

MLD_I 
INE0BUS0

7684 

60 

MONTH

S 

8.51

% 
2,500.00 01-09-2022 01-01-2024 

Book 

Debt 

CRISIL 

BBB+/Sta

ble 

MLD_I 
INE0BUS0

7684 

60 

MONTH

S 

8.74

% 
2,500.00 01-09-2022 01-03-2024 

Book 

Debt 

CRISIL 

BBB+/Sta

ble 

Total    5,000.00     

 

8. Public Issue of secured redeemable non-convertible debentures as on December 31, 2023  

 

The Company has issued secured, redeemable, non-convertible debentures of face value of ₹ 1,000 each through public issue, 

of which ₹17,493.30 lakhs was cumulatively outstanding as on December 31, 2023, the details of which are set out below: 

 

 

Series 

of 

NCDs 

 ISIN 

Tenor/ Period 

of Maturity 

Coupon  

 

(per annum) 

Amount outstanding 

as on December 31, 

2023 

(₹in lakhs) 

Date of  

Allotment 

Redemptio

n 

 / 

Maturity 

Date 

Credit  

Rating 

Security 

 

NCD 

Issue 

 I 

INE0BUS0706

4 36 Months - Monthly 

10.75% 
573.28 

25-10-

2021 

24-10-2024 

‘CRISIL 

BBB/Stable

’ 

Book 

debts 

INE0BUS0707

2 36 Months - Annual 

10.75% 
90.57 24-10-2024 

Book 

debts 

INE0BUS0708

0 

36 Months - 

Cumulative 

10.82% 
238.68 24-10-2024 

Book 

debts 

INE0BUS0709

8 54 Months - Monthly 

11.00% 
631.83 24-04-2026 

Book 

debts 

NCD 

Issue 

II 

INE0BUS0754

4 24 Months - Monthly 

10.55% 
3,332.33 

28-06-

2022 

27-06-2024 

‘CRISIL 

BBB/Stable

’ 

Book 

debts 

INE0BUS0755

1 

24 Months - 

Cumulative 

10.75% 
1,104.33 27-06-2024 

Book 

debts 

INE0BUS0756

9 61 Months - Monthly 

11.00% 
2,101.24 27-07-2027 

Book 

debts 

INE0BUS0757

7 77 Months - Doubling 

11.50% 
689.18 27-11-2028 

Book 

debts 

NCD 

Issue 

III 

INE0BUS0793

2 400 Days - Monthly 

9.00% 
366.99 

23-06-

2023 

27-07-2024 

‘CRISIL 

BBB+ 

/Stable’ 

Book 

debts 

INE0BUS0792

4 

400 Days - 

Cumulative 

9.00% 
445.53 27-07-2024 

Book 

debts 

INE0BUS0798

1 24 Months - Monthly 

10.50% 
2,647.83 23-06-2025 

Book 

debts 

INE0BUS0797

3 

24 Months - 

Cumulative 

10.75% 
940.05 23-06-2025 

Book 

debts 

INE0BUS0794

0 61 Months - Monthly 

11.50% 
2,805.35 23-07-2028 

Book 

debts 

INE0BUS0795

7 

61 Months - 

Cumulative 

11.50% 
47.34 23-07-2028 

Book 

debts 
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INE0BUS0796

5 72 Months - Doubling 

12.25% 
1,478.77 

23-06-

2029 
Book debts 

 

 TOTAL  
 17,493.30     

 

(b) Details of Unsecured Borrowings:  

 

Our Company’s outstanding unsecured borrowings, on standalone basis amount to ₹ 21,104.95 lakhs as on December 

31, 2023. The details of the individual borrowings are set out below:  

 

1. Details of Unsecured Term Loans: Nil  

 

2. Subordinated Debts  

 

The outstanding amount of privately placed subordinated debt was ₹ 17,045.65 lakhs as on December 31, 2023, the details 

of which are set forth below:  
(₹ in lakhs) 

Debentur

e Name / 

Series 

ISIN Tenure / 

Period 

(Months) 

Coupon (p.a.) 

(%) 

Amount 

Outstandi

ng 

Date of 

Allotment 

Redemption Date Credit 

Rating 

- - 60 11.75% to 

12.50% 

 3.45  16-04-2016 

to 31-03-

2017 

01-09-2021 to 30-03-2022 - 

- - 60 11.50% to 

12.50% 

 5.25  03-04-2017 

to 31-03-

2018 

02-04-2022 to 30-03-2023 - 

- - 60 11.50% to 

12.50% 

 346.90  03-04-2018 

to 30-03-

2019 

02-04-2023 to 29-03-2024 - 

- - 60/71/72 11.50% to 

16.00% 

 4,194.50  02-04-2019 

to 30-03-

2020 

02-04-2024 to 28-02-2026 - 

- - 60/66/71 12.00% to 

16.00% 

 4,794.35  02-04-2020 

to 30-03-

2021 

02-04-2025 to 28-02-2027 - 

- - 60/61/66/71/7

4 

11.00% to 

14.87% 

 5,763.10  01-04-2021 

to 30-03-

2022 

31-03-2026 to 30-07-2026 - 

- - 60/72/74 11.50% to 

14.00% 

 1,509.10  09-04-2022 

to 31-03-

2023 

09-05-2027 to 31-05-2029 - 

Total   
 

 17,045.65  
 

 

  

3. Private Placement of unsecured non-convertible debentures, as on December 31, 2023  

 

The Company has not issued unsecured, redeemable non-convertible debentures on a private placement basis, as on 

December 31, 2023.  

 

(a) Non-convertible debentures & Sub-ordinated debts that are matured but not redeemed  
(₹ in lakhs) 

Parameters Principal Amount outstanding 

as on December 31, 2023  
Privately placed secured redeemable NCD matured but not redeemed – Secured 55.30 

Sub-ordinated debt matured but not redeemed – Unsecured 49.20 

Total matured but not redeemed 104.50 

 

(b) Public Issue of non-convertible debentures as on December 31, 2023  

 

The Company has issued unsecured, redeemable, non-convertible debentures through public issue, of which ₹ 4,059.30 

lakhs was cumulatively outstanding as on December 31, 2023, the details of which are set out below:  
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Series of 

NCDs 
ISIN Tenor (in months) Coupon 

(%) 
Principal 

Amount 

Outstanding 

(₹ in lakh)  

Date of 

Allotment 
Redemption 

Date/ 

Redemption 

Schedule 

Credit Rating 

NCD 

Issue I  

INE0BUS08013 61 Months - Monthly 12.00% 2,701.18 25-10-

2021 

24-11-2026 ‘CRISIL 

BBB+/Stable’ INE0BUS08021 61 Months - Annual 12.00% 83.93 24-11-2026 

INE0BUS08039 71 Months - Doubling 12.43% 1,274.19 24-09-2027 

    4,059.30    

 

(c) Perpetual Debt Instrument as on December 31, 2023:  

 

The Company has not issued any perpetual debt instruments on a private placement basis as on December 31, 2023.  

  

(d) Details of Commercial Paper:  

 

As on December 31, 2023, there are no outstanding commercial papers issued by our Company. 

 

(e) Letter of Comfort: Nil 

 

(f) Details of Corporate Guarantees  

 

As on December 31, 2023 our Company has not issued any corporate guarantees on behalf of any subsidiary, JV 

entity, group company, etc.  

 

(g) Details of rest of the borrowing (if any including hybrid debt like FCCB, Optionally Convertible debentures / 

Preference Shares) as on December 31, 2023:  

 

The Company has not made any other borrowing including hybrid debt like FCCB, Optionally Convertible Debentures 

/ Preference Shares. 

 

(h) Inter-Corporate Deposits: Nil  

 

(i) Inter-Corporate Loans: Nil  

 

(j) Loan from Directors and Relatives of Directors: 

 

Our Company has not raised any loan from directors and relatives of directors as on December 31, 2023. 

 

(k) Details of any outstanding borrowings taken/ debt securities issued where taken/ issued (a) for consideration 

other than cash, whether in whole or in part, (b) at a premium or discount, or (c) in pursuance of an option as 

on December 31, 2023.  

 

Our Company has Nil outstanding borrowings taken / debt securities issued where taken/issued (a) for consideration 

other than cash, whether in whole or in part, (b) at a premium or discount, or (c) in pursuance of an option as on 

December 31, 2023.  

 

(l) Servicing behaviour on existing debt securities, payment of due interest on due dates on financing facilities or 

debt securities  

 

Our Company confirms that there has not been any servicing behaviour on existing debt securities as on December 

31, 2023.  

 

(m) List of top 10 debenture holders (secured and unsecured) as on December 31, 2023  

  

Sr.  

No. 

Name of holders Category of Holder  Amount 

(in ₹ lakh)  

Holding as a % of 

outstanding non-

convertible securities 

1.  Vivriti Capital Private Limited NCD Secured 1,906 5.51% 

2.  Mas Financial Services Ltd NCD Secured 1,060 3.06% 
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Sr.  

No. 

Name of holders Category of Holder  Amount 

(in ₹ lakh)  

Holding as a % of 

outstanding non-

convertible securities 

3.  Creation Investments Fpi LLC NCD Secured 600 1.73% 

4.  Suresh Rukmanand Pareek NCD Secured 410 1.18% 

5.  Santosh Rubber Machinery Private Limited NCD Secured 300 0.87% 

6.  Mahalakshmi Infraprojects Private Limited NCD Secured 300 0.87% 

7.  Ramesh Hariharan NCD Secured 300 0.87% 

8.  Clover Holdings and Trading Private Limited NCD Secured 230 0.66% 

9.  FG Glass Industries Private Limited NCD Secured 200 0.58% 

10.  Arumugam R NCD Secured 200 0.58% 

 

(n) List of top 10 holders of commercial paper as on December 31, 2023 in terms of value (on cumulative basis): 

NIL 

 

Restrictive Covenants under our Financing Arrangements  

 

Many of the financing agreements include various restrictive conditions and covenants restricting certain corporate actions, 

and the Company is required to take the prior approval of the lender before carrying out such activities. For instance, the 

Company, inter alia, is required to obtain the prior written consent in the following instances: 

 

i. to declare and/or pay dividend to any of its Shareholders whether equity or preference, during any financial year unless 

the Company has paid to the lender the dues payable by the Company in that year; 

 

ii. to undertake or permit any merger, amalgamation or compromise with its Shareholders, creditors or effect any scheme 

of amalgamation or reconstruction or disposal of whole of the undertaking 

 

iii. to create or permit any charges or lien, sell or dispose of any encumbered assets; 

 

iv. to alter its capital structure, or otherwise acquire any share capital; 

 

v. to effect a change of ownership or control, or management of the Company; 

 

vi. to enter into long term contractual obligations directly affecting the financial position of the Company; 

 

vii. to borrow or obtain credit facilities from any bank or financial institution; 

 

viii. to undertake any guarantee obligations on behalf of any other company; and 

 

ix. sell, assign, mortgage or otherwise dispose of any of the fixed assets charged to the banks. 

 

As on the date of this Prospectus, there has been no default in payment of principal or interest on any existing term 

loan, debt security issued by the Issuer and other financial indebtedness including corporate guarantee issued by the 

Issuer, in the past three years, except:  

 

NIL 

 

As on the date of this Prospectus, there has been no default and non-payment of statutory dues, except: 

 

NIL 

 

Details of any outstanding borrowings taken/ debt securities issued where taken/ issued (i) for consideration other 

than cash, whether in whole or part, (ii) at a premium or discount, or (iii) in pursuance of an option:  

 

NIL 

 

Details of any loans from Directors and relatives of Directors: 

 

The Company has not taken any loan from Director and Relatives of Directors. 
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Details of any inter corporate loans:  

 

The Company has not taken any Inter Corporate Loans. 
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SECTION VI - LEGAL AND OTHER INFORMATION 

 

OUTSTANDING LITIGATIONS  

 

Except as stated in this section, there are no outstanding: (i) criminal proceedings; (ii) actions by statutory/regulatory 

authorities; (iii) claims for any indirect and direct tax liability; and (iv) other litigations which are identified as material in 

terms of the Materiality Threshold (as defined hereinafter below), each involving our Company, our Group Companies, 

Directors, Subsidiary Company or Promoter. 

 

Our NCD Sub Committee of the Board, in its meeting held on December 07, 2023, has adopted a threshold for the 

identification of material litigations (“Materiality Threshold”). As per the Materiality Threshold, other than for the purposes 

of (i) to (iii) above, all outstanding litigation, wherein: 

 

(a) the quantified monetary amount of claim by or against the relevant person in any such pending litigation proceeding is 

or is in excess of 5% of our Company’s consolidated profit after tax as per Audited Financial Statements for Fiscal 

2023, i.e., for Fiscal 2023, 5% of our Company’s consolidated profit after tax amounts to ₹ 53.10 lakhs; or  

 

(b) the outcome of such litigation proceeding may have a material adverse effect on the business, operations, prospects or 

reputation of the Company, has been considered as ‘material litigation’, and accordingly has been disclosed in this 

Prospectus.  

 

Further, except as mentioned in this section, there are no proceedings involving our Group Companies, which may have a 

material adverse effect on the position of our Company.  

 

It is clarified that for the purposes of the above, pre-litigation notices received by our Company, Directors, Promoter, 

Subsidiary Company or Group Companies shall, unless otherwise decided by our Board of Directors, not be considered as 

litigation until such time that our Company or Directors or Promoter or Group Companies, as the case may be, is impleaded 

as a defendant in litigation proceedings before any judicial forum.  

 

Further, except as stated in this section, there are no: (i) litigation or legal action pending or taken by any Ministry or 

Department of the Government or a statutory authority against our Promoter during the current financial year and last three 

financial years of this Prospectus and any direction issued by such Ministry or Department or statutory authority; (ii) 

pending litigation involving our Company, our Promoter, our Directors, Group Companies, Subsidiary Company or any 

other person, whose outcome could have material adverse effect on the position of our Company; (iii) pending proceedings 

initiated against our Company for economic offences; (iv) default and non-payment of statutory dues, etc; (v) inquiries, 

inspections or investigations initiated or conducted against our Company and/ or our Subsidiary under the Companies Act 

or any previous companies law in the current financial year and last three financial years of this Prospectus; (vi) 

prosecutions filed (whether pending or completed), fines imposed or compounding of offences done in the current financial 

year and last three financial years of this Prospectus; and (vii) material frauds committed against our Company in the 

current financial year and last three financial years.  

 

Further from time to time, we have been and shall continue to be involved in legal proceedings filed by and/or against us, 

arising in the ordinary course of our business. We believe that the number of proceedings in which we are/were involved is 

not unusual for a company of our size doing business in India.  

 

Unless stated to the contrary, the information provided below is as of the date of this Prospectus.  

 

All terms defined in a particular litigation disclosure below are for that particular litigation only. 
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1. Material litigations and regulatory actions involving our Company 

 

(a) As on the date of this Prospectus, following are material litigations in our Company: 

 

(i) Civil Litigation  

 

By our Company 

 

There are no civil cases filed by our Company. 

 

Against our Company  

 

The plaintiff namely SP Vijayabalan (“Plaintiff”) filed a suit on November 20, 2023 against the Company 

(“Defendant”) before the District Munsiff Court, Tambaram on the file of O.S. No. 162/23. In the said suit, the Plaintiff 

states that the loan availed by the Plaintiff from the Defendant is for a 1 year scheme in which he availed 12 gold loans 

on May 5, 2023 by pledging gold ornaments with Medavakkam branch of the Defendant for an amount of ₹.99,63,770/-

. It is alleged by the Plaintiff that the Defendant issued notice to the Plaintiff on October 3, 2023 by fixing the rate of 

Plaintiff’s above said gold ornaments for auction on November 6, 2023 or November 8, 2023 at 12.30 PM . Hence, the 

Plaintiff has filed this suit for permanent injunction regarding not to auction the Plaintiff’s gold ornaments in the above 

said twelve gold loans neither on November 21, 2023 nor or any subsequent date and time restraining the Defendant 

from auctioning.  

 

(ii) Criminal Cases  

 

Except as disclosed below there are no criminal cases filed by our Company: 

 

1. Our Company filed a criminal complaint (“Complaint”) on September 1, 2021 in Karimnagar II Town Police 

Station, Karimnagar, Telangana against Moluguri Kiran, Ashok, Sharath Kumar, Sandeep Reddy and Sathish 

(“Accused”) under Sections 420 of the Indian Penal Code, 1860 (“IPC”). The Accused cheated the Company by 

pledging spurious gold ornaments due to which the Company suffered a financial loss of ₹ 5,09,500. Pursuant to 

the Complaint, a case bearing crime no. 333/21 (“Case”) was registered vide first information report no. 333 

(“FIR”) dated September 1, 2021, under Section 420 of IPC. The Case is under investigation and is currently 

pending before the Judicial Magistrate of First Class (PCR) Special Mobile at Karimnagar. 

 

2. Our Company filed a criminal complaint (“Petition”) on April 23, 2021 in Pudukkottai Town Police Station, 

Pudukkottai, Tamil Nadu against Sumathi, Marimuthu and Pavithra Jayanthi (“Accused”) for commission of 

alleged crime under Sections 420, 408, 120B, 419 read with Section 34 of the Indian Penal Code, 1860 (“IPC”). 

The Accused including both employees and customers of the Company cheated the Company by pledging stolen 

gold ornaments due to which the Company suffered a financial loss of ₹ 90,24,129. Parallelly, a case has been filed 

by HDB Financial Services Limited claiming possession of the stolen gold ornaments pledged with our Company. 

Subsequently, a claim petition has been filed by our Company claiming interim custody of the gold ornaments 

pledged with our Company before the Judicial Magistrate Court, Pudukkottai. The case filed by HDB Financial 

Services Limited and the claim petition filed by our Company are currently pending before the Judicial Magistrate 

Court, Pudukkottai. 

 

3. Our Company filed a criminal petition / complaint (“Petition”) on February 25, 2021 in Melapalayam Police 

Station, C2, Tamil Nadu against A Helanraja, Venkatesh. B, Marliya, Paramanantham, Ganesan. K, and 

(“Accused”) under Sections 420, 408, 120B, 419 read with Section 34 of the Indian Penal Code, 1860 (“IPC”). 

The Accused including both employees and customers of the Company cheated the Company by pledging spurious 

gold ornaments due to which the Company suffered a financial loss of ₹ 16,39,850. Pursuant to the Petition case 

bearing Crime No. 141/21 (“Case”) was registered vide First Information Report No. 141 (“FIR”) dated March 

5, 2021, under Section 402, 408 of IPC against A Helanraja, Venkatesh. B, Marliya, Paramanantham, Ganesan. K. 

The Case is under investigation and is currently pending before the Principal District Court, Tirunelveli 

 

4. Our Company filed a criminal petition / complaint (“Petition”) on March 24, 2021 in the Kuniamuthur Police 

Station, Tamil Nadu against Nithyanandham, Vigneswaran and Ramya (“Accused”) under Section 419, 420, 477A 

and Section 120B of the Indian Penal Code, 1860 (“IPC”). The Accused pledged spurious gold ornaments and 

stole the amount due to which the Company suffered a financial loss of ₹ 6,33,300. Pursuant to the Petition, case 

bearing Crime No. 224/21 (“Case”) was registered vide First Information Report No. 224 (“FIR”) dated March 
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24, 2021 under section 419 read with sections 420, 477A and 120B of IPC. The Case is under investigation and is 

currently pending before the Judicial Magistrate No. VII, Coimbatore. 

 

5. The Company filed a Police complaint (“Petition”) dated November 18, 2020 in the Hosadurga Police Station, 

Chitradurga District, Karnataka against Shankra, Thimmaiah, Nagarajappa, Santhosha and Shilpa (“Accused”) 

under Section 419,420, 477A, 120B read with section 34 of the Indian Penal Code, 1860 (“IPC”). The Accused 

customers pledged theft gold ornaments in Hosadurga Branch of the Company and availed gold loan. Later police 

seized the said gold ornaments in connection with another crime. Pursuant to the Petition, case bearing Crime No. 

386/2020 (“Case”) was registered vide First Information Report No. 386/2020 (“FIR”) in the Hosadurga Police 

Station dated November 18, 2020 under Section 419, 420, 120B read with 34 of IPC. The Case is under 

investigation and is currently pending before the Judicial First Class Magistrate Court, Hosadurga.  

 

6. The Company filed a criminal petition / complaint (“Petition”) on November 2, 2020, in the KR Nagar Police 

Station against Manu S. (“Accused”) under Section 420 of the Indian Penal Code, 1860 (“IPC”). The Accused 

cheated the Company by pledging stolen gold ornaments as security for gold loan due to which the Company 

suffered a financial loss of ₹ 3,94,224. Pursuant to the Petition, case bearing Crime No. 343/2020 (“Case”) was 

registered vide First Information Report No. 343/2020 (“FIR”) dated November 2, 2020 under Section 420 of IPC. 

The Case is under investigation and is currently pending before the CJM Court, KR Nagar, Mysore district. 

 

7. The Company filed a criminal petition / complaint (“Petition”) on August 18, 2020 in the JJ Nagar Police Station, 

Mogappair, Chennai against Chandrasekaran M., Jibin George M, Ezhilarasan S., Saravanan. T. and Charles 

Prabhakaran (“Accused”) under Section 420, 408, 465, 468, 471, 477A, 120(b) 419 read with Section 34 of the 

Indian Penal Code, 1860 (“IPC”). The Accused cheated the Company and committed theft, fraud and financial 

misappropriation by manipulating customer accounts without the knowledge of the customers and the Company 

for an amount of ₹ 36,28,399. Pursuant to the Petition, case bearing Crime No. 610/2021 (“Case”) was registered 

vide First Information Report No. 610 (“FIR”) dated June 18, 2021, under Section 420, 408, 465, 468, 471, 477A, 

120B, 419 read with Section 34 of IPC. Chandrasekaran M., Jibin George M, Ezhilarasan S., Saravanan. T. were 

arrayed as Accused in the FIR. The Case is under investigation and is currently pending before the Judicial 

Magistrate Ambattur. 

 

8. The Company filed a criminal petition / complaint (“Petition”) on March 17, 2020 in the Electronic City Sub 

Division, Police Station, Bangalore City, against Nihal Antony Raj, Sunanda K.O and Shilpa B.V. (“Accused”) 

under Sections 34, 120B, 408, 465, 477A, 468, 420, 419 and 471 of the Indian Penal Code, 1860 (“IPC”). The 

Accused cheated the Company and committed theft, fraud and financial misappropriation by manipulating 

customer accounts without the knowledge of the customers and the Company due to which the Company suffered 

a financial loss of ₹ 64,09,000. Pursuant to the Petition, case bearing Crime No. 0061/2020 (“Case”) was registered 

vide First Information Report No. 61 (“FIR”) dated March 17, 2020. The Case is under investigation and is 

currently pending before the 4th Additional CMM Court, Bangalore City. 

 

9. Company has filed a criminal petition/complaint (“Petition”) on July 19, 2022 before the Sankarankoil Town 

Police Station against the accused Churchil Edwin (“Accused”) under section 420,465, 468 and 471 of the Indian 

Penal Code, 1860 (“IPC”). The Accused made believe the Company and pledged spurious gold for the purpose of 

availing gold loan. Moreover, the Accused has forged the Aadhar card for the said act. The Accused with an 

intention to cause illegal loss to the Company and to have illegal gain to the Accused have committed the crime. 

The act of the Accused have caused to the tune of an amount of ₹ 2,81,300. Currently, the matter is pending with 

police to file charge sheet before the appropriate court. 

 

10. That on June 11, 2022 the Gopalapatnam Police visited our Company and seized gold ornaments pledged by 

Kommoju Veera Varaha Seshu (“Accused”) as per FIR No.170/22 under section 380 of IPC. The complainant, 

Saladhi Gowri has filed a complaint against her minor son, child in conflict with the law Saladi Chaitra Govind 

(“CICL”). While questioning the CICL, he revealed before the Police that he has given the gold ornaments to 

Kommoju Veera Varaha Seshu, who in turn pledged the said gold ornament and availed gold loan to the tune of ₹ 

1,83,175. The Accused with an intention to cause illegal loss to the Company and to have illegal gain to the Accused 

has committed the crime. The act of the Accused has caused to the tune of an amount of ₹ 1,83,175. Further, an 

amount of ₹ 1,28,100 has been released by the insurance company. Currently, the matter is pending with police to 

file charge sheet before the appropriate court.  

 

11. That on January 13, 2023 the Luxettipet Police visited our Company and seized gold ornaments pledged by 

Katherapaka Anjaneya Prasad alias Anji Babu (“Accused”) as per FIR No.209/22 under sections 366, 376 and 406 

of the Indian Penal Code, 1860 (“IPC”) and section 4 of The Protection of Children from Sexual Offences Act, 
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2012 (“POCSO Act”) and section 10 of The Prohibition of Child Marriage Act, 2006. The complainant, Birudula 

Satyanarayana, has filed a complaint against the Accused for the above crime. While questioning the Accused he 

revealed before the Police that he has pledged the said gold ornament and availed gold loan to the tune of ₹ 1,64,000. 

The Accused with an intention to cause illegal loss to the Company and to have illegal gain to the Accused has 

committed the crime. The act of the Accused has caused a loss to the Company to the tune of an amount of ₹ 

1,64,000. Currently, the matter is pending with police to file charge sheet before the appropriate court. 

 

12. That on February 6, 2023 the Jagatsinghpur Police visited our Company and seized gold ornaments pledged by 

Basanth Guru and Sanjay Das (collectively the “Accused”) (pledged through his wife Jamuna Das) as per FIR 

No.0052/23 under section 380 of Indian Penal Code,1860 (“IPC”). The complainant, Pravat Kumar Mohanty has 

filed a complaint against the Accused. While questioning both the Accused, they have revealed before the Police 

that they have pledged the said gold ornament and availed gold loan to the tune of ₹ 3,49,100. Both the Accused 

with an intention to cause illegal loss to the Company and to have illegal gain to them have committed the crime. 

The act of both the Accused have caused loss to the Company to the tune of an amount of ₹ 3,49,100. Currently, 

the matter is pending with police to file charge sheet before the appropriate court. 

  

That the Company filed a complaint before District Crime Branch, Ramanathapuram against the Jeeva Jyothi and 

4 others ("Accused”) of the Company for the offence under Sections 403, 405,408 and 120B of the Indian Penal 

Code, 1860 (“IPC”). After conducting the initial enquiry by the District Crime Branch, Ramanathapuram a crime 

was registered on March,18, 2023. All the Accused are the employees of the Company have cheated the Company 

by misappropriating the amounts of the Company for their illegal gains. The act of all the Accused have caused to 

the tune of an amount of ₹ 52,48,873. Currently, the matter is pending with police to file charge sheet before the 

appropriate court. 

13. That on March 4, 2023 the Prakash Nagar Police visited our Company and seized gold ornaments pledged by 

Kommana Suresh as per FIR No.400/22 under section 408 and 420 of IPC. The complainant, Sugathan Sheeja 

Kattilparambil has filed a complaint against Putchakayala Kiran, Chamankuri Veera Venkata Durga Devi, Koujula 

Sunil Kumar and Pithala Chinnna Babu (collectively the “Accused”). While questioning the above named Accused, 

they have revealed before the Police that they have given the gold ornaments to Kommana Suresh, who in turn 

pledged the said gold ornament and availed gold loan to the tune of ₹ 2,50,650. The Accused with an intention to 

cause illegal loss to the Company and to have illegal gain to them have committed the crime. The act of all the 

Accused have caused loss to the Company to the tune of an amount of ₹ 2,50,650. Currently, the matter is pending 

with police to file charge sheet before the appropriate court.  

 

14. The Company has filed a criminal petition/complaint on March 9, 2023, before the Fairlands Police Station against 

the Abdul Khadar (“Accused”) vide CSR No.134/2023 (Registered as FIR No.929/23). The Accused pledged 

spurious gold with the Company for the purpose of availing gold loan. The Accused with an intention to cause 

illegal loss to the Company and to have illegal gain to the Accused has committed the crime. The act of the Accused 

caused loss to the Company to the tune of an amount of ₹ 4,11,450. Currently, the matter is pending with police 

for investigation and filing of first information report.  

 

15. The Company has filed a criminal complaint on April 28, 2023 as per FIR No.278/22, before Ajith Singh Nagar 

Police Station against Mr. Mungara Vijaya Ganesh and Saitala Gunalakshmi (collectively the“ Accused”). Both 

of them were employees of the company for the offences under section 408,486, 379,120(B) of the Indian Penal 

code, 1860 (“IPC”). After conducting the initial enquiry by the Ajith Singh Nagar Police Station registered a crime. 

The Accused have committed criminal acts by misusing their authority and position have stolen the gold ornaments 

from the safe locker of the company and misappropriated the cash amounting to ₹ 43,69,618 from the Company. 

The Accused have committed theft, misappropriation of cash, criminal breach of trust, criminal conspiracy, 

cheating, forgery and embezzling the company funds.  

 

16. The defacto complainant Mr. Nataraju has filed a complaint against Shrinivas and Kalkere Manja (collectively the 

“Accused 1”) pursuant to which on May 5, 2023 the Tiptur Police visited our Company at Turuvekere branch and 

seized gold ornaments pledged by Mrs Roopa K as per FIR No. 20/23 under section 454,457 and 380 of IPC. While 

questioning the Accused namely Shrinivas and Kalkere Manja, they have revealed before the Police that they have 

given the gold ornaments to Mrs. Roopa KT (“Accused 2 ”), who in turn pledged the said gold ornament and 

availed gold loan to the tune of ₹1,24,000. Accused 2 with an intention to cause illegal loss to the Company and to 

have illegal gain to them have committed the crime. The act of the Accused 1 and Accused 2 have caused loss to 

the company to the tune of an amount of ₹1,24,000. Currently, the matter is pending with police to file charge sheet 

before the appropriate court.  
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17. The complainant Mr. Nataraju has filed a complaint against Shrinivas and Kalkere Manja (collectively the 

“Accused 1”), pursuant to which, on May 6, 2023 the Tiptur Police visited our Company at Tiptur branch and 

seized gold ornaments pledged by Mr. Girish C S as per FIR No.20/23 under section 454,457 and 380 of IPC. 

While questioning the above referred accused, they have revealed before the Police that they have given the gold 

ornaments to Mr. Girsih C S(“Accused 2”), who in turn pledged the said gold ornament and availed gold loan to 

the tune of ₹1,52,203. Accused 2 with an intention to cause illegal loss to the Company and to have illegal gain to 

them have committed the crime. The act of the Accused 1 and Accused 2 have caused loss to the company to the 

tune of an amount of ₹1,52,203. Now the matter is pending with police to file charge sheet before the appropriate 

court.  

 

18. The defacto complainant Mrs. Nelapati Pawani has filed a complaint against the accused, Junaid Khan (“Accused 

1”), pursuant to which on September 9, 2023 the Karimnagar II Town Police visited our company and seized gold 

ornaments pledged by Mr. Dontha Yashwanth Raj as per FIR No.429/23 under section 354-A and 386 of IPC and 

65 and 66-D of IT Act. Also under section 11 r/w 12 of POCSO Act. While questioning the above referred Accused 

1, he have revealed before the Police that he gave the gold ornaments to Mr. Dontha Yashwanth Raj(“Accused 

2”), who in turn pledged the said gold ornament and availed gold loan to the tune of ₹1,18,750. Accused 2with an 

intention to cause illegal loss to the company and to have illegal gain to them have committed the crime. The act 

of the Accused 1 and Accused 2 have caused loss to the Company to the tune of an amount of ₹1,18,750. Now the 

matter is pending with police to file charge sheet before the appropriate court. 

 

19. The complainant Mr. Kiran Kumar K.K, has filed a complaint against the Accused, pursuant to which on September 

12, 2023, the Chamarajanagar Police visited our company and seized gold ornaments pledged by Mr. Nagendrappa 

M C (“Accused”) as per FIR No. 24/23 under section 406,408,409 and 420 of IPC. While questioning the above 

referred accused, he revealed before the Police that he had pledged the gold ornaments and availed gold loan and 

personal loan to the tune of ₹1,94,000. The Accused with an intention to cause illegal loss to the company and to 

have illegal gain to them have committed the crime. The act of the Accused had caused loss to the company to the 

tune of an amount of ₹1,94,000. Now the matter is pending with police to file charge sheet before the appropriate 

court.  

 

20. The complainants Mr. Polishetti Venkateshwarlu and Mr. Ramanamma Gottiparthy have filed a complaint against 

the accused Korrapati Veera Naga Raju, Vijay, Vamshi, Nani, Chinna, Vijaya Raju, S/o Venkateshwara Rao and 

Vemuri Krishan, Sai Krishna S/o Ramaiah (collectively the “Accused”) pursuant to which, on September 25, 2023 

the Huzurnagar Police and Kodad Police visited our Company and seized gold ornaments pledged by Mr. Palakuri 

Narayana as per FIR No.213/23 under section 380 of IPC and as per FIR No. 310/23 under section 457 and 380 

IPC. From the FIR No.213/23 of Huzurnagar Police and FIR No.310/23 of Kodad Police, it is understood that the 

Accused with a dishonest intention to cheat the Company, has acted with malafidely and pledged gold ornaments 

stolen by his accomplices and misrepresented that such gold ornaments belong to him, fully knowing that he is 

doing an illegal act and that loss will be caused to the Company. The Accused had the intention to make illegal 

gain. Thus, the Accused has cheated the Company by pledging such gold ornaments for the purpose of his illegal 

gain. The Accused benefited from the same and caused illegal loss to the Company and cheated the Company by 

pledging stolen ornaments and thereby causing a loss of ₹5,39,500 to the Company. Now the matter is pending 

with police to file charge sheet before the appropriate court. 

 

21. The defacto complainant has filed a complaint against the accused Karthik (“Accused”) pursuant to which, on 

October 19, 2023, the Fairlands Police visited our Company and seized gold ornaments pledged by Mr. 

Manikandan R as per FIR No.1038/23 under section 408 of IPC. From the FIR No.1038/23 of Fairlands, it is 

understood that the Accused with a dishonest intention to cheat the Company, has acted with malafidely and 

pledged gold ornaments stolen by his brother and misrepresented that such gold ornaments belong to him, fully 

knowing that he is doing an illegal act and that loss will be caused to the Company. The Accused had the intention 

to make illegal gain. Thus the Accused has cheated the Company by pledging such gold ornaments for the purpose 

of his illegal gain. The Accused benefited from the same and caused illegal loss to the Company and cheated the 

Company by pledging stolen ornaments and thereby causing a loss of ₹8,15,300 to the Company. Now the matter 

is pending with police to file charge sheet before the appropriate court.  

 

22. The complainant Mr. Parla Koushik has filed a complaint against the Accused, pursuant to which, on November 

30, 2023, the II Town Police, Visakhapatnam City visited our company and seized gold ornaments pledged by Mr. 

Sindanthapu Jagadeesh(“Accused”), as per FIR No.379/22 under section 406, 408 r/w 34 of IPC. While 

questioning the Accused, he revealed before the Police that he had pledged the gold ornaments and availed gold 

loan to the tune of ₹1,23,550. The Accused with an intention to cause illegal loss to the Company and to have 
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illegal gain to them have committed the crime. The act of the accused had caused loss to the Company to the tune 

of an amount of ₹1,23,550. Now the matter is pending with police to file charge sheet before the appropriate court. 

 

23. The Company has filed a criminal petition/complaint on October 15, 2023, before the Yashwanthpur Police Station 

against Mr. Vishin Raj Jain (“Accused”) vide FIR No.333/2023. The Accused pledged spurious gold ornaments 

with the Company for the purpose of availing gold loan. The Accused with an intention to cause illegal loss to the 

Company and to have illegal gain to the Accused has committed the crime. The act of the Accused caused loss to 

the Company to the tune of an amount of ₹ 2,34,400. Currently, the matter is pending with police for investigation 

and filing of first information report.  

 

24. The defacto complainant has filed a complaint against the accused Mrs. Archana Betageri, Shantappa and Praveen 

C (collectively “Accused”), pursuant to which on November 16, 2023 the Haveri CEN Crime Police visited our 

company and seized gold ornaments pledged by Mr. Puneet Y Betageri, Sameeahamed Karajagi and Mr. Roshana 

Jameer Makabul Sab as per FIR No.1038/23 under section 408 of IPC. From the FIR No.92/23 of Haveri CEN 

Crime Police Station, it is understood that the Accused with a dishonest intention to cheat the company, have acted 

with mala fides and pledged gold ornaments stolen by Mrs. Archana Betageri, Shantappa and Praveen C and 

misrepresented that such gold ornaments belong to them, fully knowing that they are doing an illegal act and that 

loss will be caused to the petitioner company. The Accused had the intention to make illegal gains. Thus the 

Accused has cheated the Company by pledging such gold ornaments for the purpose of their illegal gains. The 

Accused benefited from the same and caused illegal loss to the petitioner Company and cheated the Company by 

pledging stolen ornaments and thereby caused a loss of ₹7,34,000 to the Company, which was collected from the 

above customer/accused on the very same day. Now the matter is pending with police to file charge sheet before 

the appropriate court. 

 

25. Cases filed by the Company under Section 138 of the Negotiable Instruments Act, 1881  

 

The Company has filed various complaints and notices under Section 138 of the Negotiable Instruments Act, 

1881 for recovering amounts due from various entities on account of dishonouring of cheques issued by such 

entities. As of the date of this Prospectus, there are 72 such complaints pending before Judicial First Class 

Magistrate Court, Kalamassery. The total amount involved in such cases is approximately ₹ 45.69 lakhs. 

 

(iii) Tax Proceedings involving our Company 

 

Except as disclosed below there are no tax proceedings against our Company:  

(₹ in lakhs) 

Nature of case Number of cases outstanding Amount involved  

Direct Tax Nil Nil 

Indirect Tax Nil Nil 

 

2. Material litigations involving our Subsidiary Company as on the date of this Prospectus  

 

There are no pending litigations involving our Subsidiary Company as on the date of this Prospectus. 

 

3. Material litigations involving our Directors as on the date of this Prospectus 

  

(i) Civil Litigation  

 

Nil  
 

(ii) Criminal Cases 

 

Nil  

 

(iii)  Taxation proceedings involving our Directors: 
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(₹ in lakhs) 

Name of the Director No. of Cases Amount Involved 

Direct Indirect 

Tax 

Direct Tax Indirect Tax 

Umesh Mohanan 2 0 75.77 0 

 

4. Material litigation or legal or regulatory actions involving our Promoter as of the date of this Prospectus 

 

Except as disclosed below there are no litigations involving our Promoter: 

   

Indel Corporation Private Limited (“Plaintiff”) has filed a suit bearing O.S 101/2020, dated September 23, 2020, 

before the Hon’ble Sub Court, Kottayam against P.K Kuriakose (“Respondent 1”), and others. The Plaintiff has 

claimed for a relief for an amount of ₹ 2,38,70,560 (with interest) of specific performance to execute the sale 

agreement dated July 20, 2020, entered between the parties for sale of property valued ₹ 2,02,00,000 by Respondent 

1 to the Plaintiff. The suit is accepted by the Hon'ble Sub Court and Respondent 1 filed a written Statement on July 

15, 2021. The matter is currently pending before the Hon’ble Sub Court for finality. 

 

5. Litigations involving group companies  

 

Except as disclosed below there are no litigations involving our Group Companies: 

 

A. Civil Cases by our Group Companies 

 

a. M-Star Satellite Communications Private Limited 

 

Nil 

 

b. Indel Automotives Private Limited 

 

Nil 

 

c. M Star Heritage Hotel Private Limited 

 

Nil 

 

d. M-Star Hotels Private Limited 

 

Nil 

 

B. Civil Cases against our Group Companies 

 

a. M-Star Satellite Communications Private Limited 

 

An attachment petition has been filed by Cyber Systems (“Plaintiff”) dated September 9, 2020 before the Hon’ble 

Sub Court at Ernakulam against M-Star Satellite Communications Private Limited (“Defendant”). The Plaintiff has 

prayed for an order to attach the Scheduled property as mentioned the plaint. The petitioner is engaged in the 

business of sourcing and supplying rights in Cinematographic films, there was a sale agreement dated January 18, 

2020, for the sale of the overseas exhibition and distribution of a film “Varane Avashyamund” for ₹ 3,00,00,000. 

The Plaintiff has claimed that there has been delays and misrepresentation by the Defendant regarding the lead role 

in the movie. The Plaintiff has claimed damages amounting to ₹ 50,00,000 with interest up to 12% per annum. The 

plaintiff has further prayed for an attachment of the defendant’s rights in the upcoming movie “Kurup” till the 

disposal of the suit. Now the matter is pending before the Hon’ble Court for finality. 

 

b. Indel Automotives Private Limited 
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A petition has been filed by Thomas Korlakose who has prayed for replacement of his car with a new one. After 

taking delivery of his car, the complainant has faced several issues due to manufacturing defect and deficiency in 

service. The breaks of the complainant’s car was not working property and hence he and his family are scared to 

drive the car. Udaykumar has prayed for replacement, CC 646/21 of gear box free of cost due to the manufacturing 

defect of his two-wheeler. 

 

c. M- Star Heritage Hotel Private Limited 

 

Nil 

 

d. M-Star Hotels Private Limited 

 

Nil 

 

C. Criminal Cases by our Group Companies 

 

 

a. M-Star Satellite Communications Private Limited 

 

Nil 

 

b. Indel Automotives Private Limited 

 

Nil 

 

c. M- Star Heritage Hotel Private Limited 

 

Nil 

 

d. M-Star Hotels Private Limited 

 

Nil 

 

D. Criminal Cases against our Group Companies 

 

a. M-Star Satellite Communications Private Limited 

 

Nil 

 

b. Indel Automotives Private Limited 

 

Nil  

 

c. M Star Heritage Hotel Private Limited 

 

Nil 

 

d. M-Star Hotels Private Limited 

 

Nil 

 

E. Tax Litigation involving our Group Companies 

 

a. M-Star Satellite Communications Private Limited 

 

Nil 

 

b. Indel Automotives Private Limited 

 

Nil 
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c. M Star Heritage Hotel Private Limited 

 

Nil 

 

d. M-Star Hotels Private Limited 

 

1. The Assessing Officer: - (“the AO”) has erred in disallowing claim of depreciation as excess depreciation amounting 

to ₹15,16,624 and expenses paid as brokerage and other expenses amounting to ₹27,32,480 as unexplained 

expenses.  

 

2. The Assessing Officer ("the AO") has erred in Disallowances on account of Exempt income (sec.14A) amounting 

to ₹ 11,31,018 on the alleged ground that as per Sec14A the appellant has no income as part of total income we]h 

has exempted. 

 

3. The Assessing Officer ("the AO”) has erred in Disallowances on account of Exempt income (sec. 14A) amounting 

to ₹ 20,94,747 on the alleged ground that as per Sec14A the appellant has no income as part of total income which 

has exempted.  

 

6. Litigation or legal action pending or taken by any ministry or government department or statutory authority 

against our Promoter during the current financial year and last three financial years of this Prospectus and any 

direction issued by any such ministry or department or statutory authority upon conclusion of such litigation or 

legal action.  

 

There are no litigation or legal action pending or taken by any ministry or government department or statutory authority 

against our Promoter during the current financial year and last three financial years of this Prospectus and any direction 

issued by any such ministry or department or statutory authority upon conclusion of such litigation or legal action.  

 

7. Inquiries, inspections or investigations initiated or conducted under the Companies Act or any previous 

companies’ law in the current financial year and last three financial years of this Prospectus against our 

Company and / or our Subsidiary Company (whether pending or not); fines imposed or compounding of offences 

done by our Company and/ or our Subsidiary in the current financial year and last three financial years of this 

Prospectus  

 

There are no inquiries, inspections or investigations initiated or conducted under the Companies Act or any previous 

companies’ law in the current financial year and last three financial years of this Prospectus against our Company 

and/or Subsidiary (whether pending or not); fines imposed or compounding of offences done by our Company and/or 

Subsidiary in the current financial year and last three financial years of this Prospectus.` 

 

8. Details of acts of material frauds committed against our Company in the current financial year and last three 

financial years, if any, and if so, the action that was taken by our Company  

 

Except as disclosed below, there are no material frauds committed against our Company in the current financial year 

and last three financial years:  

 

Sr. 

No. 

Branch Date of 

Detection/ 

Date of 

reporting to 

RBI 

 

Amount 

(in ₹ 

lakhs) 

Modus operandi 

and action taken 

Recovery 

(in ₹ 

lakhs) 

Amount 

written-

off (in ₹ 

lakhs) 

Provision 

(in ₹ lakhs) 

Action taken 

by the 

company 

1.  Hongasandra 

Branch 

16-02-2020 

/  

15-09-2020 

60.87 Employees 

manipulated 

customer account 

and thefted amount 

60.87 -   - Company filed 

Police 

complaint on 

17-03-2020. 

Terminated all 

the fraudulent 

employees 

who involved 

in this fraud 



 

 

159 
 

Sr. 

No. 

Branch Date of 

Detection/ 

Date of 

reporting to 

RBI 

 

Amount 

(in ₹ 

lakhs) 

Modus operandi 

and action taken 

Recovery 

(in ₹ 

lakhs) 

Amount 

written-

off (in ₹ 

lakhs) 

Provision 

(in ₹ lakhs) 

Action taken 

by the 

company 

and recovered 

the money. 

2.  Mogappair 

Branch 

03-08-2020 

/  

28-12-2020 

21.5 Employees 

manipulated 

customer account 

and thefted amount 

21.5  -  - Company filed 

Police 

complaint on 

18-08-2020. 

All the 

fraudulent 

employees 

who involved 

in this fraud 

was terminated 

from their 

service 

3.  K R Nagara 

Branch 

28-10-2020 

/  

15-02-2021 

3.94 Customer pledged 

theft gold 

ornaments 

-    - Complaint 

filed 

4.  Kuniyamuthur 

Branch 

24-11-2020 

/  

15-02-2021 

6.33 Employees pledged 

spurious gold in the 

name of Customer 

1.17 5.16   - Company filed 

Police 

complaint on 

15-12-2020. 

Terminated all 

the fraudulent 

employees 

who involved 

in this fraud 

5.  Melapalayam 

Branch 

19-02-2021 

/  

31-03-2021 

21.06 Customer pledged 

spurious gold 

ornaments with the 

connivance of 

Branch Manager 

10.14 10.91   - Company filed 

Police 

complaint on 

25-02-2021. 

Terminated all 

the fraudulent 

employees 

who involved 

in this fraud 

6.  Pudukottai 

Branch 

22-04-2021 / 

14-05-2021 

90.29 Employees 

manipulated 

customer account 

and thefted amount 

- -   - Company filed 

police 

complaint . All 

the fraudulent 

employees wo 

involved in this 

fraud was 

terminated 

from their 

service 

7.  KarimNagar 

Branch 

01-09-2021 

/  

11-10-2021 

5.09 Customer pledged 

spurious gold 

ornaments 

-  -  - Company filed 

police 

complaint and 

FIR has been 

registered as 

FIR 

No.333/2021 

8.  Aundipatti 

Branch 

01-09-2021 

/  

4.65 Employees 

replaced the 

1.98 -   - Company filed 

Police 
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Sr. 

No. 

Branch Date of 

Detection/ 

Date of 

reporting to 

RBI 

 

Amount 

(in ₹ 

lakhs) 

Modus operandi 

and action taken 

Recovery 

(in ₹ 

lakhs) 

Amount 

written-

off (in ₹ 

lakhs) 

Provision 

(in ₹ lakhs) 

Action taken 

by the 

company 

11-10-2021 customer Pledged 

gold ornaments 

with spurious 

ornaments for their 

financial gain 

complaint on 

11-10-2021. 

All the 

fraudulent 

employees 

who involved 

in this fraud 

was terminated 

from their 

service 

9.  Bagalgunte 

Branch 

20-11-2021 

/  

07-12-2021 

10.38 Customer pledged 

theft gold 

ornaments 

10.38  -  - Company filed 

police 

complaint on 

22-11-2021 

against the 

accused 

customer 

petition No. 

394/2021 

10.  Gajuwaka 

Branch 

 09-06-2022 

/  

24-06-2022 

1.83 Customer pledged 

theft gold for 

financial gain 

1.28  -  - FIR filed by 

the actual 

owner of Gold 

11.  Kulathur 

Branch 

24-02-2022 

/  

24-06-2022 

8.34 Cheating and 

forgery by the 

customer, pledging 

low purity 

ornaments 

-  -  - Cheque case 

filed before 

JFCM 

Kalamassery 

12.  Sankarankovil 

Branch 

19-07-2022 

/  

03-08-2022 

2.81 Customer pledged 

spurious gold for 

financial gain 

-  -  - FIR filed by 

the company 

13.  Paramakudi 09-02-2023 

/  

31-03-2023 

52.48 misappropriation 

of cash, cheating, 

criminal breach of 

trust, conspiracy 

etc. by employees 

7.89  -  - FIR filed 

against the 

accused staffs 

and terminated 

them from 

service 

14.  Devi chowk 04-03-2023 

/  

31-03-2023 

2.84 pledging stolen 

gold ornaments by 

the customer 

-  -  - FIR filed, 

matter is 

pending with 

police to file 

charge sheet 

before the 

appropriate 

court.  

15.  Jagatsighpur 06-02-2023 / 

31-03-2023 

3.63 pledging stolen 

gold ornaments by 

the customer 

-  -  - FIR filed and 

now the matter 

is with police 

to file charge 

sheet before 

court 

16.  Mancherial 13-01-2023 

/  

31-03-2023 

1.85 pledging gold of a 

minor by the 

accused 

0.05  -  - FIR filed, 

matter is 

pending with 

police to file 
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Sr. 

No. 

Branch Date of 

Detection/ 

Date of 

reporting to 

RBI 

 

Amount 

(in ₹ 

lakhs) 

Modus operandi 

and action taken 

Recovery 

(in ₹ 

lakhs) 

Amount 

written-

off (in ₹ 

lakhs) 

Provision 

(in ₹ lakhs) 

Action taken 

by the 

company 

charge sheet 

before the 

appropriate 

court.  

17.  Alagapuram 08-03-2023 

/  

31-03-2023 

4.11 Customer pledged 

spurious gold 

ornaments 

-  -  - FIR filed and 

now the matter 

is with police 

to file charge 

sheet before 

court  

18.  Ajithsingh 

Nagar 

 20-04-

23/10-07-23  

45.69 misappropriation 

of cash, theft, 

cheating, criminal 

breach of trust, 

conspiracy etc. by 

employees 

1.99 - - FIR filed 

against the 

accused staffs 

and terminated 

them from 

service 

19.  Turuvakere 06-05-

23/18-07-23 

1.52 Customer pledged 

stolen gold 

ornaments 

- - - FIR filed and 

now the matter 

is with police 

to file charge 

sheet before 

court 

20.  Turuvekere 05-05-

23/18-07-23 

1.24 Customer pledged 

stolen gold 

ornaments 

- - - FIR filed and 

now the matter 

is with police 

to file charge 

sheet before 

court 

21.  Karimnagar 04-09-

23/21-09-23 

1.18 Customer pledged 

stolen gold 

ornaments 

- - - FIR filed and 

now the matter 

is with police 

to file charge 

sheet before 

court 

22.  Nanjangud 12-09-

23/21-09-23 

1.94 Customer pledged 

stolen gold 

ornaments 

- - - FIR filed and 

now the matter 

is with police 

to file charge 

sheet before 

court 

23.  Suryapet 25-09-

23/10-10-23 

5.39 Customer pledged 

stolen gold 

ornaments 

- - - FIR filed and 

now the matter 

is with police 

to file charge 

sheet before 

court 

24.  Alagapuram 19-10-

23/27-10-23 

8.15 Customer pledged 

stolen gold 

ornaments 

-   FIR filed and 

now the matter 

is with police 

to file charge 

sheet before 

court 

25.  Mathikere 22-09-

23/27-10-23 

2.34 Customer pledged 

spurious gold 

   FIR filed and 

now the matter 
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Sr. 

No. 

Branch Date of 

Detection/ 

Date of 

reporting to 

RBI 

 

Amount 

(in ₹ 

lakhs) 

Modus operandi 

and action taken 

Recovery 

(in ₹ 

lakhs) 

Amount 

written-

off (in ₹ 

lakhs) 

Provision 

(in ₹ lakhs) 

Action taken 

by the 

company 

is with police 

to file charge 

sheet before 

court 

26.  Haveri 16-11-

23/27-11-23 

7.34 Customers pledged 

stolen gold 

ornaments 

7.34   FIR filed and 

now the matter 

is with police 

to file charge 

sheet before 

court. 

Company have 

recovered total 

amounts. 

27.  Dondaparthi 30-11-

23/05-12-23 

1.23 Customer pledged 

stolen gold 

ornaments 

-   FIR filed and 

now the matter 

is with police 

to file charge 

sheet before 

court 

 

9. Summary of reservations, qualifications, emphasis of matter or adverse remarks of auditors during the current 

financial year and last three financial years of this Prospectus and of their impact on the financial statements and 

financial position of our Company and the corrective steps taken and proposed to be taken by our Company for 

each of the said reservations or qualifications or emphasis of matter or adverse remarks: 

 

There are no reservations or qualifications or emphasis of matter or adverse remarks in the Company’s and in the audited 

financial statements in the current financial year and last three financial years of this Prospectus. 

 

10. Summary of other observations of the auditors during the current financial year and last three financial years of 

this Prospectus and of their impact on the financial statements and financial position of our Company and the 

corrective steps taken and proposed to be taken by our Company for each of the said observation:  

 

Other than as disclosed below, there are no other observations of the auditors during the current financial year and last 

three financial years of this Prospectus and of their impact on the financial statements and financial position of our 

Company:  

 

Financia

l Year 

 

Basis of 

Financial 

Statements 

Summary of Qualifications or reservations or 

emphasis of matter or adverse remarks or 

other observations by auditors in the audit 

report / CARO 

Impact on the 

financial 

statements and 

financial position 

of the Company  

Corrective steps taken 

and proposed to be 

taken by the Company 

2022-23 Standalone To the best of our knowledge and according to the 

information and explanation given to us, there 

have been instances of fraud on the Company 

amounting to ₹ 77.89 lakhs as included in Note 42 

to the Standalone Financial Statements.  

The impact of the 

same is already 

reflected in the 

financial 

statements for the 

year. 

The Company recovered 

Rs 11.80 lakhs form 

employees, filed police 

complaints against the 

employees and 

terminated them from 

the employment 

2021-

22 

Consolidated  NIL NIL NIL 

Standalone To the best of our knowledge and according to the 

information and explanation given to us, there 

have been instances of fraud on the Company 

amounting to ₹94.65 lakhs as included in Note 

42 to the Standalone Financial Statements.  

The impact of the 

same is already 

reflected in the 

financial 

The Company recovered 

Rs 1.98 lakhs form 

employees, filed police 

complaints against the 

employees and 
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Financia

l Year 

 

Basis of 

Financial 

Statements 

Summary of Qualifications or reservations or 

emphasis of matter or adverse remarks or 

other observations by auditors in the audit 

report / CARO 

Impact on the 

financial 

statements and 

financial position 

of the Company  

Corrective steps taken 

and proposed to be 

taken by the Company 

2022-23 Standalone To the best of our knowledge and according to the 

information and explanation given to us, there 

have been instances of fraud on the Company 

amounting to ₹ 77.89 lakhs as included in Note 42 

to the Standalone Financial Statements.  

The impact of the 

same is already 

reflected in the 

financial 

statements for the 

year. 

The Company recovered 

Rs 11.80 lakhs form 

employees, filed police 

complaints against the 

employees and 

terminated them from 

the employment 

statements for the 

year. 

terminated them from 

the employment 

2020-

21 

Consolidated  NIL NIL NIL 

Standalone (a) According to the records of the Company, the 

Company is generally regular in depositing 

with appropriate authorities, undisputed 

statutory dues including provident fund, 

employees’ state insurance, income tax, sales 

tax, wealth-tax, custom duty, value added tax, 

excise duty, cess and other statutory dues as 

applicable to it except few slight delays 

 

(b) Based upon the audit procedures performed 

and information and explanation given by the 

management, there have been instances of 

fraud on the Company by its employees 

amounting to 48.89 lakhs. No fraud by the 

Company has been noticed or reported during 

the course of audit. 

NIL  Company has put 

system in place for 

regularly monitoring the 

payment before due 

date. 

 

 

 

 

The Company recovered 

Rs 32.81 lakhs form 

employees, filed police 

complaints against the 

employees and 

terminated them from 

the employment.  

The impact of the 

same is already 

reflected in the 

financial 

statements for the 

year. 

 

11. Details of disciplinary action taken by SEBI or Stock Exchanges against the Promoters/Group companies in the 

last five financial years, including outstanding action 

 

Nil 
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KEY REGULATIONS AND POLICIES 

 

The regulations summarized below are not exhaustive and are only intended to provide general information to Investors and 

are neither designed nor intended to be a substitute for any professional legal advice. Taxation statutes such as the IT Act, 

GST laws (including CGST, SGST and IGST) and applicable local sales tax statutes, labour regulations such as the 

Employees State Insurance Act, 1948 and the Employees Provident Fund and Miscellaneous Provisions, Act, 1952, and other 

miscellaneous regulations such as the Trade Marks Act, 1999 and applicable Shops and Establishments statutes apply to us 

as they do to any other Indian company and therefore have not been detailed below. 

 

The following description is a summary of certain sector specific laws and regulations in India, which are applicable to our 

Company. The information detailed in this chapter has been obtained from publications available in the public domain. The 

regulations set out below may not be exhaustive and are only intended to provide general information to the investors and 

are neither designed nor intended to substitute for professional legal advice. The statements below are based on the current 

provisions of the Indian law, and the judicial and administrative interpretations thereof, which are subject to change or 

modification by subsequent legislative, regulatory, administrative or judicial decisions. 

 

The major regulations governing our Company are detailed below: 

 

Our Company is a non-banking financial company (NBFC) – Middle Layer which does not accept public deposits. As such, 

our business activities are inter-alia regulated by RBI regulations applicable to a Non-Deposit taking Non-Banking Financial 

Company – Middle Layer. 

 

Regulations governing NBFCs  

 

Reserve Bank of India Act, 1934 

As per the RBI Act, a non-banking financial company means (i) a financial institution which is a company, (ii) a non-banking 

institution which is a company and which has as its principal business the receiving of deposits, under any scheme or 

arrangement or in any other manner, or lending in any manner, (iii) such other non-banking institution or class of such 

institutions, as the RBI may, with the previous approval of the Central Government and by notification in the Official Gazette, 

specify. 

 

The RBI Act, further defines a ‘financial institution’ to mean a non-banking institution which, among other things, includes 

carrying on the business or as part of its business, financing activities, whether by way of making loans or advances or 

otherwise, of any activity, other than its own or the acquisition of shares/stock/bonds/debentures/securities issued by the 

Government of India or other local authorities or other marketable securities of like nature. 

 

RBI has clarified through a press release (Ref. No. 1998-99/1269) issued in 1999, that in order to identify a particular 

company as an NBFC, it will consider both the assets and the income pattern as evidenced from the last audited balance 

sheet of the company to decide a company’s principal business. The company will be treated as an NBFC if its financial 

assets are more than 50 per cent of its total assets (netted off by intangible assets) and income from financial assets should 

be more than 50 per cent of the gross income. Both these tests are required to be satisfied in order to determine the principal 

business of a company.  

 

Every NBFC is required to submit to the RBI a certificate, from its statutory auditor within one month from the date of 

finalisation of the balance sheet and in any case, not later than December 30 of that year, inter-alia stating that it is engaged 

in the business of non-banking financial institution requiring it to hold a certificate of registration. 

 

Being an NBFC, our Company is inter-alia governed by the RBI Act, the Master Direction – Reserve Bank of India (Non-

Banking Financial Company – Scale Based Regulation) Directions, 2023 and the Non-Banking Financial Companies 

Acceptance of Public Deposits (Reserve Bank) Directions, 2016. In addition to these regulations, NBFCs are also governed 

by various circulars, notifications, guidelines and directions issued by the RBI from time to time.  

 

The major regulations governing our Company are detailed below: 

 

In terms of the Master Direction- Reserve Bank of India (Non-Banking Financial Company – Scale Based Regulation) 

Directions, 2023 dated October 19, 2023 (“Master Directions”), NBFCs have been categorised into following four layers 

based on their size, activity, and perceived riskiness by the RBI:  

 

i) NBFC- Base Layer (“NBFC-BL”);  

ii) NBFC- Middle Layer (“NBFC-ML”); 
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iii) NBFC- Upper layer (“NBFC-UL”); and 

iv) NBFC- Top Layer (“NBFC-TL”) 

 

The NBFC- BL comprise of (a) non-deposit taking NBFCs below the asset size of ₹ 1,000 crore and (b) NBFCs undertaking 

the following activities- (i) NBFC-Peer to Peer Lending Platform (NBFC-P2P), (ii) NBFC-Account Aggregator (NBFC-

AA), (iii) Non-Operative Financial Holding Company (NOFHC) and (iv) NBFCs not availing public funds and not having 

any customer interface.  

 

The NBFC- ML consist of (a) all deposit taking NBFCs (“NBFC-Ds”), irrespective of asset size, (b) non-deposit taking 

NBFCs with asset size of ₹ 1,000 crore and above and (c) NBFCs undertaking the following activities (i) Standalone Primary 

Dealers (SPDs)– (ii) Infrastructure Debt Fund - Non-Banking Financial Companies (IDF-NBFCs), (iii) Core Investment 

Companies (CICs), (iv) Housing Finance Companies (HFCs) and (v) Infrastructure Finance Companies (NBFC-IFCs). 

 

The NBFC-UL comprise of those NBFCs which are specifically identified by RBI as warranting enhanced regulatory 

requirement based on a set of parameters and scoring methodology as provided in appendix to Master Directions. The top 

ten eligible NBFCs in terms of their asset size shall always reside in the upper layer, irrespective of any other factor. 

 

The NBFC-TL will ideally remain empty. This layer can get populated if RBI is of the opinion that there is a substantial 

increase in the potential systemic risk from specific NBFC-Upper Layer. Such NBFC shall move to the NBFC-Top Layer.  

As on date of filing of this Prospectus the Company falls under the category of NBFC-ML, as its assets size is above ₹ 1,000 

crore, as per the last audited balance sheet.  

 

Rating of NBFCs 

 

Pursuant to the Master Directions, all applicable NBFCs are required to furnish information about downgrading / upgrading 

of assigned rating of any financial product issued by them, within fifteen days of such a change in rating, to the regional 

office of the RBI under whose jurisdiction their registered office is functioning.  

 

Prudential Norms 

 

The Master Directions amongst other requirements prescribe guidelines regarding capital requirement, income recognition, 

asset classification, provisioning requirements, capital adequacy requirements, concentration of credit/ investment, etc. 

 

Provisioning Requirements 

 

Every applicable NBFC after taking into account the time lag between an account becoming non-performing, its recognition 

as such, the realisation of the security and erosion overtime in the value of the security charged, shall make provisions against 

sub-standard assets, doubtful assets and loss assets in the manner provided for in the Master Directions. 

 

In the interests of counter cyclicality and so as to ensure that NBFCs create a financial buffer to protect them from the effect 

of economic downturns, RBI vide its circular no. DNBS.PD.CC. No.207/ 03.02.002 /2010-11 dated January 17, 2011, 

introduced provisioning for standard assets by all NBFCs at the rate of 0.25 per cent of the outstanding standard assets. 

Subsequently, RBI vide its circular no. DNBR (PD) CC No. 037/03.01.001/2014-15 dated June 03, 2015 raised the provision 

for standard assets to 0.40 per cent to be met by March 2018. The general provisions on standard assets are not reckoned for 

arriving at Net NPAs. However, the general provisions towards standard assets are not needed to be netted from gross 

advances but shall be shown separately as ‘Contingent Provisions against Standard Assets in the balance sheet. NBFCs are 

allowed to include the ‘General Provisions on Standard Assets’ in Tier 2 Capital which together with other ‘general 

provisions/ loss reserves’ will be admitted as Tier 2 Capital only up to a maximum of 1.25 per cent of the total risk-weighted 

assets.  

 

Capital Adequacy Norms 

 

In terms of the Master Directions, NBFCs – Middle Layer are required to maintain, a minimum capital ratio consisting of 

Tier 1 and Tier 2 capital which shall not be less than 15% of its aggregate risk weighted assets on balance sheet and risk 

adjusted value of off-balance sheet items. The Tier 1 capital in respect of NBFCs – Middle Layer (except NBFC-MFI and 

NBFC primarily engaged in lending against gold jewellery), at any point of time, shall not be less than 10 per cent.  

 

“Tier 1 Capital” means owned fund as reduced by investment in shares of other non-banking financial companies and in 

shares, debentures, bonds, outstanding loans and advances including hire purchase and lease finance made to and deposits 

with subsidiaries and companies in the same group exceeding, in aggregate, ten per cent of the owned fund; and perpetual 
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debt instruments issued by a non-deposit taking non-banking financial company in each year to the extent it does not exceed 

15 per cent of the aggregate Tier 1 Capital of such company as on March 31 of the previous accounting year.  

 

Owned Funds are defined as paid-up equity capital, preference shares which are compulsorily convertible into equity, free 

reserves, balance in share premium account; capital reserve representing surplus arising out of sale proceeds of asset, 

excluding reserves created by revaluation of assets; less accumulated loss balance, book value of intangible assets and 

deferred revenue expenditure, if any. 

 

Tier 2 Capital includes the following (a) preference shares other than those which are compulsorily convertible into equity; 

(b) revaluation reserves at discounted rate of 55%; (c) general provisions (including that for standard assets) and loss reserves 

to the extent these are not attributable to actual diminution in value or identifiable potential loss in any specific asset and are 

available to meet unexpected losses, to the extent of one-and-one-fourth percent of risk weighted assets; (d) hybrid debt 

capital instruments; and (e) subordinated debt; and (f) perpetual debt instrument issued by non-deposit taking non-banking 

financial company, which is in excess of what qualifies for Tier 1 Capital, to the extent that the aggregate does not exceed 

Tier 1 Capital. 

 

Hybrid debt means, capital instrument, which possess certain characteristics of equity as well as debt. 

 

Subordinated debt means an instrument, which is fully paid up, is unsecured and is subordinated to the claims of other 

creditors and is free from restrictive clauses and is not redeemable at the instance of the holder or without the consent of the 

supervisory authority of the NBFC. The book value of such instrument is subjected to discounting as prescribed under the 

Master Directions and to the extent such discounted value does not exceed fifty percent of Tier 1 capital. 

 

Asset Classification 

 

The Master Directions require that every applicable NBFC shall, after taking into account the degree of well-defined credit 

weaknesses and extent of dependence on collateral security for realisation, classify its lease/hire purchase assets, loans and 

advances and any other forms of credit into the following classes: 

• Standard assets;  

• Sub-standard Assets;  

• Doubtful Assets; and  

• Loss assets 

Further, such class of assets would not be entitled to be upgraded merely as a result of rescheduling, unless it satisfies the 

conditions required for such upgradation. At present every NBFC-ML is required to make a general provision for standard 

assets at 0.40 per cent.  

 

Other stipulations on policies  

 

Applicable NBFCs are required to frame board approved policies inter alia including, (i) a policy for demand and call loan; 

(ii) liquidity risk management policy; (iii) policy on outsourcing; (iv) fair practice code; (v) policies under the Information 

Technology Framework for the NBFC Sector; (vi) interest rate model policy; (vii) investment policy; (viii) know you 

customer/ anti-money laundering policy; (ix) policy for ascertaining the fit and proper criteria of the directors at the time of 

appointment, and on a continuing basis.  

 

The prudential norms also specifically prohibit NBFCs from lending against its own shares.  

 

Net Owned Fund 

 

Section 45-IA of the RBI Act provided that to carry on the business of a NBFC, an entity would have to register as an NBFC 

with the RBI and would be required to have a minimum net owned fund of ₹200 lakh. However, the net owned fund 

requirement has been incrementally revised by the Master Directions. Master Directions stipulates the glided path to 

minimum net owned fund requirement of ₹ 500 lakh by March 31, 2025 and ₹ 1,000 lakh by March 31, 2027 by the NBFCs 

with customer interface or public funds.  

 

Reserve Fund 

 

In addition to the above, Section 45-IC of the RBI Act requires NBFCs (unless specifically exempted by RBI) to create a 

reserve fund and transfer therein a sum of not less than 20% of its net profits earned annually before declaration of dividend. 
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Such sum cannot be appropriated by the NBFC except for the purpose as may be specified by the RBI from time to time and 

every such appropriation is required to be reported to the RBI within 21 days from the date of such appropriation. 

 

Information with respect to change of address, directors, auditors, etc. to RBI 

 

Applicable NBFCs are required to inform the RBI (Regional Office of the Department of Supervision of the Bank) of any 

change in the address, telephone no’s, etc. of its registered office, names and addresses of its directors/auditors, names and 

designations of its principal officers, the specimen signatures of its authorised signatories, within one month from the 

occurrence of such an event.  

 

Lending against security of gold 

 

The RBI pursuant to the Master Directions, as amended from time to time has prescribed that all NBFCs shall maintain a 

loan to value ratio not exceeding 75% for loans granted against the collateral of gold jewellery. The Value of gold jewellery, 

for the purpose of determining maximum permissible limit shall be the intrinsic value of the gold content therein and no other 

cost elements shall be added thereto. 

 

Reserve Bank of India (Know Your Customer (KYC)) Master Directions, 2016 dated February 25, 2016, as amended (“RBI 

KYC Directions”) and Prevention of Money-Laundering Act, 2002 

 

The RBI KYC Directions have been extended inter-alia to all NBFCs, and in terms of the RBI KYC Directions, every entity 

regulated thereunder is required to formulate a KYC policy which is duly approved by the board of directors of such entity 

or a duly constituted committee thereof. The KYC policy formulated in terms of the RBI KYC Directions is required to 

include four key elements, being customer acceptance policy, risk management, customer identification procedures and 

monitoring of transactions. It is advised that all NBFC’s adopt the same with suitable modifications depending upon the 

activity undertaken by them and ensure that a proper policy framework of anti-money laundering measures is put in place, 

to ensure adherence to RBI KYC Directions.  

 

Further, all NBFCs are required to adhere to provisions of Prevention of Money-Laundering Act, 2002, the Prevention of 

Money-Laundering (Maintenance of Records) Rules, 2005, and rules, circulars and regulations issued thereunder, as 

amended from time to time. The NBFCs are required to introduce a system of maintaining proper record of transactions 

prescribed under Rule 3 of Prevention of Money Laundering (Maintenance of Records) Rules, 2005 

 

Accounting Standards & Accounting policies 

 

NBFCs that are required to implement Indian Accounting Standards (“Ind AS”) as per the Companies (Indian Accounting 

Standards) Rules, 2015 (“Accounting Standard Rules”) shall prepare their financial statements in accordance with Ind AS 

notified by the Government of India and shall comply with the regulatory guidance specified in the Master Directions. 

Disclosure requirements for notes to accounts specified in the Master Directions shall continue to apply. The Ministry of 

Corporate Affairs (“MCA”), in its press release dated January 18, 2016, issued a roadmap for implementation of Ind AS 

converged with IFRS for non-banking financial companies, scheduled commercial banks, insurers, and insurance companies. 

RBI vide its circular dated February 11, 2016, inter alia specified that scheduled commercial banks (excluding RRBs) shall 

follow the Indian Accounting Standards as notified under the Companies (Indian Accounting Standards) Rules, 2015, subject 

to any guideline or direction issued by the Reserve Bank in this regard in the manner provided in the said circular. The 

Accounting Standard Rules were subsequently amended by MCA Notification dated March 30, 2016. Ind AS is applicable 

to our Company with effect from April 1, 2020. 

 

Implementation of Indian Accounting Standards: RBI Notification 

 

The Reserve bank of India vide notification number RBI/2019-20/170 DOR (NBFC).CC.PD.No.109/22.10.106/ 2019-20 

dated March 13, 2020 framed regulatory guidance on Ind AS which is applicable on Ind AS implementing NBFCs and 

Asset Reconstruction Companies (ARCs) for preparation of their financial statements from financial year 2019-20 onwards. 

These guidelines focus on the need to ensure consistency in the application of the accounting standards in specific areas, 

including asset classification and provisioning, and provide clarifications on regulatory capital in the light of Ind AS 

implementation. 

 

Master Direction- Non-Banking Financial Company Returns (Reserve Bank) Directions, 2016 

 

The directions lists down detailed instructions in relation to submission of returns, including their periodicity, reporting time, 

due date, purpose and the requirement of filing such returns by various categories of NBFCs. 
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Implementation of Green Initiative of the Government  

 

All applicable NBFCs are required take proactive steps for increasing the use of electronic payment systems, elimination of 

post-dated cheques and gradual phase-out of cheques in their day to day business transactions which would result in more 

cost-effective transactions and faster and accurate settlements. 

 

Guidelines for Appointment of Statutory Central Auditors (SCAs)/Statutory Auditors (SAs) of Commercial Banks (excluding 

RRBs), UCBs and NBFCs (including HFCs) dated April 27, 2021 

 

The circular puts in place regulations for ensuring independence of auditors, avoiding conflict of interest in auditor’s 

appointments and to improve the quality and standards of audit in RBI Regulated Entities.  

 

Master Direction – Non-Banking Financial Companies Auditor’s Report (Reserve Bank) Directions, 2016 

 

In addition to the report made by the auditor under Section 143 of the Companies Act, 2013 on the accounts of an NBFC , 

the auditor shall make a separate report to the Board of Directors of the company on inter alia examination of validity of 

certificate of registration obtained from the RBI, whether the NBFC is entitled to continue to hold such certificate of 

registration in terms of its Principal Business Criteria (financial asset / income pattern) as on 31st March of the applicable 

year, whether the NBFC is meeting the required net owned fund requirement, whether the board of directors has passed a 

resolution for non-acceptance of public deposits, whether the company has accepted any public deposits during the applicable 

year, whether the company has complied with the prudential norms relating to income recognition, accounting standards, 

asset classification and provisioning for bad and doubtful debts as applicable to it, whether the capital adequacy ratio as 

disclosed in the return submitted to the RBI in NBS-7 (DNBS03), has been correctly arrived at and whether such ratio is in 

compliance with the minimum CRAR prescribed by RBI, whether the company has furnished to RBI the annual statement 

of capital funds, risk assets/exposures and risk asset ratio within the stipulated period. 

 

Where the statement regarding any of the items referred in the auditor certificate above, is unfavourable or qualified, or in 

the opinion of the auditor the company has not complied with the regulations issued by RBI, it shall be the obligation of the 

auditor to make a report containing the details of such unfavourable or qualified statements and/or about the non-compliance, 

as the case may be, in respect of the company to the concerned Regional Office of the Department of Non-Banking 

Supervision of the RBI under whose jurisdiction the registered office of the company is located. 

 

Risk-Based Internal Audit (RBIA) 

 

An independent and effective internal audit function in a financial entity provides vital assurance to the board of directors 

and its senior management of NBFC regarding the quality and effectiveness of the entity’s internal control, risk management 

and governance framework. The essential requirements for a robust internal audit function include, inter alia, sufficient 

authority, proper stature, independence, adequate resources and professional competence. RBI vide its circular dated 

February 03, 2021, inter-alia mandated all non-deposit taking NBFCs (including Core Investment Companies) with asset 

size of ₹ 5,000 crore and above to implement the RBIA framework by March 31, 2022.  

 

Master Direction on Information Technology Framework for the NBFC Sector, 2017  

 

All NBFCs shall have a board approved Information Technology policy/Information system policy. This policy may be 

designed considering the basic standards stipulated in the said directions. 

In November 2023, the RBI issued the Reserve Bank of India (Information Technology Governance, Risk, Controls and 

Assurance Practices) Directions, 2023 which will come into effect from April 01, 2024. These directions incorporate, 

consolidate and update the guidelines, instructions and circulars on IT Governance, Risk, Controls, Assurance Practices and 

Business Continuity/ Disaster Recovery Management. Accordingly, the Master Direction on Information Technology 

Framework for the NBFC Sector, 2017 will stand repealed with effect from April 01, 2024 for NBFC – Middle Layer, 

NBFC – Upper Layer and NBFC – Top Layer. 

 

Master Direction - Monitoring of Frauds in NBFCs (Reserve Bank) Directions, 2016  

 

RBI has issued Monitoring of Frauds in NBFCs (Reserve Bank) Directions, 2016 (“Fraud Directions, 2016”). As per the 

Fraud Directions, 2016, NBFCs are required to put in place a reporting system for recording frauds without any delay. 

NBFCs are required to fix staff accountability in respect of delays in reporting of fraud cases to the RBI. In order to maintain 

uniformity in reporting frauds, the Fraud Directions, 2016, prescribe the manner of classification of frauds. Such NBFCs 

are required to report frauds committed to various bodies like the board, the audit committee, the RBI and the police 
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authorities, depending on the amount involved in the fraud. In terms of the Fraud Directions, 2016 such NBFCs shall 

disclose the amount related to fraud reported by the NBFC for the year in their balance sheet. 

 

Directions on Managing Risks and Code of Conduct in Outsourcing of Financial Services by NBFCs 

 

With a view to put in place necessary safeguards applicable to outsourcing of activities by NBFCs, the RBI has issued 

directions on managing risks and code of conduct in outsourcing of financial services by NBFCs (“Outsourcing Directions”).  

The Outsourcing Directions specify that core management functions including internal audit, strategic and compliance 

functions, decision making functions such as determining compliance with KYC norms, according sanction for loans, shall 

not be outsourced by NBFCs. However, for NBFCs in a group/conglomerate, these functions may be outsourced within the 

group subject to compliance with instructions in the Outsourcing Directions. Further, while internal audit function itself is 

a management process, the internal auditors can be on contract.  

 

Fair practice code  

 

Applicable NBFCs having customer interface should mandatorily adopt the guidelines on fair practices to be adhered to 

while conducting business. The guidelines require that all communications to the borrower shall be in the vernacular 

language or a language as understood by the borrower. Also, loan application forms shall include necessary information 

which affects the interest of the borrower, so that a meaningful comparison with the terms and conditions offered by other 

NBFCs can be made and informed decision can be taken by the borrower. Such NBFCs should also give notice to the 

borrower in the vernacular language or a language as understood by the borrower of any change in the terms and conditions 

including disbursement schedule, interest rates, service charges, prepayment charges etc. Such NBFCs shall also ensure that 

changes in interest rates and charges are effected only prospectively.  

 

In order to regulate charging of excessive interest rates, applicable NBFCs are required to adopt an interest rate model. The 

rate of interest and the approach for gradations of risk and rationale for charging different rate of interest to different 

categories of borrowers shall be explicitly disclosed to the borrower. In the matter of recovery of loans, such NBFCs shall 

not resort to undue harassment methods which include persistently bothering the borrowers at odd hours, use muscle power 

for recovery of loans etc. Such NBFCs shall also ensure that the staffs are adequately trained to deal with the customers in 

an appropriate manner. 

 

Also, NBFC-ML are required to lay down an appropriate grievance redressal mechanism within the organisation. 

 

Ombudsman scheme for customers of NBFCs 

 

The RBI has on November 12, 2021 introduced the Reserve Bank - Integrated Ombudsman Scheme, 2021 (the “Scheme”). 

The Scheme integrates three ombudsman schemes of RBI namely, (i) the Banking Ombudsman Scheme, 2006; (ii) the 

Ombudsman Scheme for Non-Banking Financial Companies, 2018; and (iii) the Ombudsman Scheme for Digital 

Transactions, 2019. The Scheme makes ‘deficiency in services’ as ground for filing complaints with certain exceptions. The 

responsibility of representing the NBFC and furnishing information in respect of complaints filed by customers against the 

NBFC would be that of the principal nodal officer in the rank of a general manager or equivalent. The NBFC will not have 

the right to appeal in cases where an award is issued by the ombudsman against it on account of non-response or non-

furnishing of information sought within stipulated time. A complaint may be lodged online through the portal designed for 

the purpose (https://cms.rbi.org.in). The complaint may also be submitted through electronic or physical mode to the 

Centralised Receipt and Processing Centre as notified by the RBI. The ombudsman is entitled to call for certified copy of 

documents from the NBFC and the ombudsman is required to maintain confidentiality in relation to the same. The 

proceedings before the ombudsman shall be summary in nature. The Ombudsman’s award shall contain, inter alia, the 

direction, if any, to the NBFC for specific performance of its obligations and in addition to or otherwise, the amount, if any, 

to be paid by the NBFC to the complainant by way of compensation for any loss suffered by the complainant. 

 

Asset Liability Management 

 

Under the terms of the Master Directions, non-deposit accepting NBFCs having an asset base of ₹100 crore or more are 

required to comply with the RBI Guidelines on Liquidity Risk Management Framework (“LRM Framework”). The RBI 

has prescribed the Guidelines for asset liability management (“ALM”) system in relation to NBFCs through LRM 

Framework. The LRM Framework provides that in order to ensure sound and robust liquidity risk management system, the 

board of directors of the NBFC shall frame a liquidity risk management framework which ensures that it maintains sufficient 

liquidity, including a cushion of unencumbered, high quality liquid assets to withstand a range of stress events, including 

those involving the loss or impairment of both unsecured and secured funding sources. The liquidity risk management policy 

should spell out the entity-level liquidity risk tolerance; funding strategies; prudential limits; system for measuring, 
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assessing and reporting/ reviewing liquidity; framework for stress testing; liquidity planning under alternative 

scenarios/formal contingent funding plan; nature and frequency of management reporting; periodical review of assumptions 

used in liquidity projection; etc. A desirable organizational set up for liquidity risk management shall include (a) Board of 

Directors who shall have the overall responsibility for management of liquidity risk, (b) the risk management committee 

(“RMC”) consisting of chief executive officer (“CEO”)/ managing director (“MD”) and heads of various risk verticals, 

who shall be responsible for evaluating the overall risks faced by the NBFC including liquidity risk, (c) asset liability 

management committee (“ALCO”) consisting of the NBFC’s top management shall be responsible for ensuring adherence 

to the risk tolerance/limits set by the board of directors as well as implementing the liquidity risk management strategy of 

the NBFC. The CEO/ MD or the Executive Director (ED) should head the ALCO. The role of the ALCO with respect to 

liquidity risk should include, inter alia, decision on desired maturity profile and mix of incremental assets and liabilities, 

sale of assets as a source of funding, the structure, responsibilities and controls for managing liquidity risk, and overseeing 

the liquidity positions of all branches, (d) asset liability management support group (“ALM Support Group”) consisting 

of the operating staff responsible for analysing, monitoring and reporting the liquidity risk profile to the ALCO. The maturity 

profile as prescribed in the directions could be used for measuring the future cash flows of NBFCs in different time buckets. 

Within each time bucket, there could be mismatches depending on cash inflows and outflows. While the mismatches up to 

one year would be relevant since these provide early warning signals of impending liquidity problems, the main focus shall 

be on the short-term mismatches, viz., 1-30/ 31 days. The net cumulative negative mismatches in the statement of structural 

liquidity in the maturity buckets 1-7 days, 8-14 days, and 15-30 days shall not exceed 10 percent, 10 percent and 20 percent 

of the cumulative cash outflows in the respective time buckets. NBFCs, however, are expected to monitor their cumulative 

mismatches (running total) across all other time buckets upto 1 year by establishing internal prudential limits with the 

approval of the board of directors. NBFCs shall also adopt the above cumulative mismatch limits for their structural liquidity 

statement for consolidated operations. Other than liquidity risk the applicable NBFC has to manage currency risk and 

interest rate risk under the terms of LRM Framework.  

 

Guidelines on Digital Lending and Guidelines on Default Loss Guarantee (DLG) in Digital Lending 

 

RBI on September 2, 2022 issued Guidelines on Digital Lending. The Guidelines on Digital Lending are applicable to all 

Commercial Banks, Primary (Urban) Co-operative Banks, State Co-operative Banks, District Central Co-operative Banks; 

and NBFCs. The Guidelines on Digital Lending prescribe guidelines W.r.t. Customer Protection and Conduct, Collection 

of fees, charges, Disclosures to borrowers, Grievance Redressal, Assessing the borrower’s creditworthiness, Cooling 

off/look-up period, Due diligence and other requirements with respect to lending service providers engaged by the regulated 

entity, Technology and Data Requirement, Storage of Data, Comprehensive privacy policy, Technology standards, 

Reporting to Credit Information Companies and Loss sharing arrangement in case of default. The RBI guidelines on DLG, 

inter-alia governs arrangements between regulated entities (REs) and lending service providers (LSPs) or between two REs 

involving DLG. 

 

The Recovery of Debts due to Banks and Financial Institutions Act, 1993  

 

The Recovery of Debts due to Banks and Financial Institutions Act, 1993 (the “DRT Act”) provides for establishment of 

the Debts Recovery Tribunals (the “DRTs”) for expeditious adjudication and recovery of debts due to banks and public 

financial institutions or to a consortium of banks and public financial institutions. Under the DRT Act, the procedures for 

recovery of debt have been simplified and time frames have been fixed for speedy disposal of cases. The DRT Act lays 

down the rules for establishment of DRTs, procedure for making application to the DRTs, powers of the DRTs and modes 

of recovery of debts determined by DRTs. These include attachment and sale of movable and immovable property of the 

defendant, arrest of the defendant and his detention in prison and appointment of receiver for management of the movable 

or immovable properties of the defendant.  

 

The DRT Act also provides that a bank or public financial institution having a claim to recover its debt, may join an ongoing 

proceeding filed by some other bank or public financial institution, against its debtor, at any stage of the proceedings before 

the final order is passed, by making an application to the DRT. 

 

Foreign Investment Regulations 

 

Foreign investment in Indian securities is regulated through the Consolidated Foreign Direct Investment (“FDI”) Policy and 

Foreign Exchange Management Act, 1999 (“FEMA”). The government bodies responsible for granting foreign investment 

approvals are the concerned ministries/ departments of the Government of India and the RBI. The Union Cabinet has 

approved phasing out the Foreign Investment Promotion Board, as provided in the press release dated May 24, 2017. 

Accordingly, pursuant to the office memorandum dated June 5, 2017, issued by the Department of Economic Affairs, 

Ministry of Finance, approval of foreign investment under the FDI policy has been entrusted to concerned 

ministries/departments. Subsequently, the Department of Industrial Policy & Promotion (“DIPP”) issued the Standard 
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Operating Procedure (SOP) for Processing FDI Proposals on June 29, 2017 (the “SOP”). The SOP provides a list of the 

competent authorities for granting approval for foreign investment for sectors/activities requiring Government approval. For 

sectors or activities that are currently under automatic route but which required Government approval earlier as per the extant 

policy during the relevant period, the concerned administrative ministry/department shall act as the competent authority (the 

“Competent Authority”) for the grant of post facto approval of foreign investment. In circumstances where there is a doubt 

as to which department shall act as the Competent Authority, the DIPP shall identify the Competent Authority. The DIPP has 

from time to time made policy pronouncements on FDI through press notes and press releases which are notified by RBI as 

amendment to FEMA. In case of any conflict FEMA prevails.  

 

The Foreign Exchange Management (Debt Instruments) Regulations, 2019 notified by RBI on October 17, 2019, regulate 

investment in India by a person resident outside India in listed NCDs. 

 

The Consolidated FDI Policy consolidates the policy framework in place as on August 27, 2017. Further, on January 4, 2018 

the RBI released the Master Direction on Foreign Investment in India. Under the approval route, prior approval from the 

relevant ministry and competent authorities, as per the procedure established under the Standard Operating Procedure for 

Processing FDI Proposals (“SOP”) dated June 29, 2017 or RBI is required. FDI for the items/activities that cannot be 

brought in under the automatic route may be brought in through the approval route. Approvals are accorded on the 

recommendation of the FIPB, which is chaired by the Secretary, DIPP, with the Union Finance Secretary, Commerce 

Secretary and other key Secretaries of the Government of India as its members. 

 

As per the sector specific guidelines of the Government of India, 100 per cent FDI/ Non-Resident Indian (“NRI”) investments 

are allowed under the automatic route in certain NBFC activities subject to compliance with guidelines of the RBI in this 

regard. 

 

Guidelines for Licencing and other Approvals for Authorised Money Changers (AMCs) 

 

Full Fledged Money Changers (FFMCs) are authorised by the Reserve Bank to deal in foreign exchange for specified 

purposes, to widen the access of foreign exchange facilities to residents and tourists while ensuring efficient customer service 

through competition. FFMCs are authorised to purchase foreign exchange from residents and non-residents visiting India and 

to sell foreign exchange for certain approved purposes. AD Category –I Banks/ADs Category – II/FFMCs may appoint 

franchisees to undertake purchase of foreign currency*. No person shall carry on or advertise that he carries on money 

changing business unless he is in possession of a valid money changer’s licence issued by the Reserve Bank. 

 
* Note: -Franchisees of AD Category –I Banks/ADs Category – II/FFMCs functioning within 10 kilometres from the borders of Pakistan 

and Bangladesh may also sell the currency of the bordering country, with the prior approval of the Regional offices concerned of the 

Reserve Bank. Other franchises of AD Category –I Banks/ADs Category – II/FFMCs cannot sell foreign currency. 

 

Guidelines for appointment of Agents/ Franchisees by Authorised Dealer Category – FFMCs. 

 

Under the Scheme, the Reserve Bank permits FFMCs to enter into franchisee/agency agreements at their option for the 

purpose of carrying on Restricted Money Changing business i.e. conversion of foreign currency notes, coins or travellers' 

cheques into Indian Rupees. 

A franchisee can be any entity which has a place of business and a minimum Net Owned Funds of ₹10 lakhs. Franchisees 

can undertake only restricted money changing business. 

 

FFMCs as the franchisers are free to decide on the tenor of the arrangement as also the commission or fee through mutual 

agreement with the franchisee. The Agency/Franchisee agreement to be entered into should include the salient features as 

mentioned under the master circular. The master circular also prescribes the procedure for application, due diligence of 

franchisees, selection of centres, training, reporting, audit and inspection of franchisees and Anti Money Laundering 

(AML)/Know Your Customer (KYC)/Combating the Financing of Terrorism (CFT) Guidelines. 

 

Note: No licence for appointment of franchisees will be issued to any FFMC, against whom any major DoE/DRI/CBI/Police 

case is pending. In case where any FFMC has received one-time approval for appointing franchisees and subsequent to the 

date of approval, any DoE/DRI/CBI/Police case is filed, the FFMC should not appoint any further franchisees and bring the 

matter to the notice of the Reserve Bank immediately. A decision will be taken by the Reserve Bank regarding allowing the 

FFMC to appoint franchisees. 

 

Operational Instructions 

 

Foreign exchange in any form can be brought into India freely without limit provided it is declared on the Currency 
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Declaration Form (CDF) on arrival to the Custom Authorities. When foreign exchange brought in the form of currency notes 

or travellers' cheques does not exceed US $10,000 or its equivalent and/or the value of foreign currency notes does not exceed 

US $5,000 or its equivalent, declaration thereof on CDF is not insisted upon. 

 

Taking out foreign exchange in any form, other than foreign exchange obtained from an authorised dealer or a money changer 

is prohibited unless it is covered by a general or special permission of the Reserve Bank. Non-residents, however, have 

general permission to take out an amount not exceeding the amount originally brought in by them, subject to compliance 

with the provisions of sub-para above. 

 

Authorised Money Changers (AMCs)/franchisees may freely purchase foreign currency notes, coins and traveller’s cheques 

from residents as well as non-residents. Where the foreign currency was brought in by declaring on form CDF, the tenderer 

should be asked to produce the same. The AMC should invariably insist on production of declaration in CDF. 

 

AMCs may sell Indian Rupees to foreign tourists/visitors against International Credit Cards/International Debit Cards and 

take prompt steps to obtain reimbursement through normal banking channels. 

 

AMCs may issue certificate of encashment when asked for in cases of purchases of foreign currency notes, coins and 

travellers cheques from residents as well as non-residents. These certificates bearing authorised signatures should be issued 

on the letter head of the money changer and proper record should be maintained. 

 

In cases where encashment certificate is not issued, attention of the customers should be drawn to the fact that unspent local 

currency held by non-residents will be allowed to be converted into foreign currency only against production of a valid 

encashment certificate. 

 

AMCs may purchase from other AMCs and ADs any foreign currency notes, coins and encashed travellers’ cheques tendered 

in the normal course of business. Rupee equivalent of the amount of foreign exchange purchased should be paid only by way 

of crossed account payee cheque/demand draft/bankers' cheque/Pay order. 

 

AMCs may sell foreign exchange up to the prescribed ceiling (currently US $ 10,000) specified in Schedule III to the Foreign 

Exchange Management (Current Account Transaction) Rules, 2000 during a financial year to persons resident in India for 

undertaking one or more private visits to any country abroad (except Nepal and Bhutan). Exchange for such private visits 

will be available on a self-declaration basis to the traveller regarding the amount of foreign exchange availed during a 

financial year. Foreign nationals permanently resident in India are also eligible to avail of this quota for private visits provided 

the applicant is not availing of facilities for remittance of his salary, savings, etc., abroad in terms of extant regulations. 

 

AMCs may sell foreign exchange to persons’ resident in India for undertaking business travel or for attending a conference 

or specialised training or for maintenance expenses of a patient going abroad for medical treatment or check-up abroad or for 

accompanying as attendant to a patient going abroad for medical treatment/check-up up to the limits as specified in Schedule 

III to FEMA (Current Account Transactions) Rules, 2000. 

 

AMCs may convert into foreign currency, unspent Indian currency held by non-residents at the time of their departure from 

India, provided a valid Encashment Certificate is produced. 

 

AMCs may convert at their discretion, unspent Indian currency up to ₹10,000 in the possession of non-residents if, for bona 

fide reasons, the person is unable to produce an Encashment Certificate after ensuring that the departure is scheduled to take 

place within the following seven days. FFMCs may provide facility for reconversion of Indian Rupees to the extent of ₹50,000 

to foreign tourists (not NRIs) against ATM Receipts based on the following documents- Valid passport and visa, ticket 

confirmed for departure within 7 days, Original ATM slip. 

 

AMCs may issue a cash memo, if asked for, on official letterhead to travellers to whom foreign currency is sold by them. 

The cash memo may be required for production to emigration authorities while leaving the country. 

 

AMCs may put through transactions relating to foreign currency notes and travellers' cheques at rates of exchange determined 

by market conditions and in alignment with the ongoing market rates. 

 

AMCs should display at a prominent place in or near the public counter, a chart indicating the rates for purchase/sale of 

foreign currency notes and travellers' cheques for all the major currencies and the card rates for any day, should be updated, 

latest by 10:30 a.m. 

 

AMCs should keep balances in foreign currencies at reasonable levels and avoid build-up of idle balances with a view to 
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speculating on currency movements.  

 

Franchisees should surrender foreign currency notes, coins and travellers' cheques purchased only to their franchisers within 

seven working days.  

 

The transactions between authorised dealers and FFMCs should be settled by way of account payee crossed cheques/demand 

drafts. Under no circumstances should settlement be made in cash.  

 

AMCs may obtain their normal business requirements of foreign currency notes from other AMCs/authorised dealers in 

foreign exchange in India, against payment in rupees made by way of account payee crossed cheque/demand draft. 

 

Where AMCs are unable to replenish their stock in this manner, they may make an application to the Forex Markets Division, 

Foreign Exchange Department, Central Office, RBI, Mumbai through an AD Category-I for permission to import foreign 

currency into India. The import should take place through the designated AD Category-I through whom the application is 

made. 

 

AMCs may export surplus foreign currency notes/encashed travellers' cheques to an overseas bank through designated 

Authorised Dealer Category - I in foreign exchange for realisation of their value through the latter. FFMCs may also export 

surplus foreign currency to private money changers abroad subject to the condition that either the realisable value is credited 

in advance to the AD Category – I bank’s nostro account or a guarantee is issued by an international bank of repute covering 

the full value of the foreign currency notes/coins to be exported. 

 

In the event of foreign currency notes purchased being found fake/forged subsequently, AMCs may write- off up to US $ 

2000 per financial year after approval of their Top Management after exhausting all available options for recovery of the 

amount. Any write-off in excess of the above amount, would require the approval of the Regional Office concerned of the 

Foreign Exchange Department of the Reserve Bank. 

 

Further, provisions regarding the following are also mentioned- 

 

• Registers and Books of Accounts of Money-changing Business 

 

• Submission of Statements to the Reserve Bank 

 

• Inspection of Transactions of AMCs 

 

• Concurrent Audit 

 

• Temporary Money Changing Facilities 

 

Opening of Foreign Currency Accounts by AMCs 

 

AMCs, with the approval of the respective Regional Offices of the Foreign Exchange Department, may be allowed to open 

Foreign Currency Accounts in India, subject to the following conditions: - 

 

i. Only one account may be permitted at a particular centre. 

 

ii. Only the value of foreign currency notes/encashed TCs exported through the specific bank and realised can be credited 

to the account.  

 

iii.  Balances in the accounts shall be utilised only for settlement of liabilities on account of: 

 

(a) TCs sold by the AMCs,  

(b) Foreign currency notes acquired by the AMCs from AD Category-I banks, and 

(c) No idle balance shall be maintained in the said account. 

 

All AMCs are required to submit their annual audited balance sheet to the respective Regional office of the Reserve Bank for 

the purpose of verification of their Net Owned Funds along-with a certificate from the statutory auditors regarding the NOF 

as on the date of the balance sheet. As AMCs are expected to maintain the minimum NOF on an ongoing basis, if there is 

any erosion in their NOF below the minimum level, they are required to bring it to the notice of the Reserve Bank immediately 

along with a detailed time bound plan for restoring the Net Owned Funds to the minimum required level. 
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FFMCs, which are not Regional Rural Banks (RRBs), Local Area Banks (LABs), Urban Co-operative Banks (UCBs) and 

Non-Banking Financial Companies (NBFCs) having a minimum net worth of ₹500 lakhs, may participate in the designated 

currency futures and currency options on exchanges recognised by the Securities and Exchange Board of India (SEBI) as 

clients only for the purpose of hedging their underlying foreign exchange exposures. FFMCs and ADs Category–II which 

are RRBs, LABs, UCBs and NBFCs, may be guided by the instructions issued by the respective regulatory Departments of 

the Reserve Bank in this regard. 

 

The Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 (“SARFAESI 

Act”) 

 

The SARFAESI Act regulates the securitization and reconstruction of financial assets of banks and financial institutions. 

The RBI has issued guidelines to banks and financial institutions on the process to be followed for sales of financial assets 

to asset reconstruction companies. These guidelines provide that a bank or a financial institution or an NBFC may sell 

financial assets to an asset reconstruction company provided the asset is a Non - Performing Asset (“NPA”). Securitisation 

Companies and Reconstruction Companies (“SCs/RCs”) are required to obtain, for the purpose of enforcement of security 

interest, the consent of secured creditors holding not less than 60 per cent of the amount outstanding to a borrower as against 

75 per cent. While taking recourse to the sale of secured assets in terms of Section 13(4) of the SARFAESI Act, a SC/RC 

may itself acquire the secured assets, either for its own use or for resale, only if the sale is conducted through a public 

auction. 

 

As per the SARFAESI Amendment Act of 2004, the constitutional validity of which was upheld in a recent Supreme Court 

ruling, non-performing assets have been defined as an asset or account of a borrower, which has been classified by a bank 

or financial institution as sub-standard, doubtful or loss asset in accordance with directions or guidelines issued by the RBI. 

In case the bank or financial institution is regulated by a statutory body/authority, NPAs must be classified by such bank in 

accordance with guidelines issued by such regulatory authority. The RBI has issued guidelines on classification of assets as 

NPAs. Further, these assets are to be sold on a “without recourse” basis only.  

 

The SARFAESI Act provides for the acquisition of financial assets by Securitization Company or Reconstruction Company 

from any bank or financial institution on such terms and conditions as may be agreed upon between them. A securitization 

company or reconstruction company having regard to the guidelines framed by the RBI may, for the purposes of asset 

reconstruction, provide for measures such as the proper management of the business of the borrower by change in or 

takeover of the management of the business of the borrower, the sale or lease of a part or whole of the business of the 

borrower and certain other measures such as rescheduling of payment of debts payable by the borrower; enforcement of 

security. 

 

Additionally, under the provisions of the SARFAESI Act, any securitisation company or reconstruction company may act 

as an agent for any bank or financial institution for the purpose of recovering its dues from the borrower on payment of such 

fee or charges as may be mutually agreed between the parties. 

 

Various provisions of the SARFAESI Act have been amended by the Enforcement of Security Interest and Recovery of 

Debt Laws and Miscellaneous Provisions (Amendment) Act, 2016 as also the Insolvency and Bankruptcy Code, 2016 

(which amended S.13 of SARFAESI). As per this amendment, the Adjudicating Authority under the Insolvency and 

Bankruptcy Code, 2016 shall by order declare moratorium for prohibiting inter alia any action to foreclose, recover or 

enforce any security interest created by the corporate debtor in respect of its property including any action under the 

SARFAESI Act. 

 

Further, in accordance with Ministry of Finance notification no. S.O. 856(E) dated February 24, 2020, the eligibility limit 

for to enforcement of security interest with respect to secured debt recovery by NBFCs (having assets worth ₹ 10,000 lakh 

and above) has been reduced from ₹ 100 lakh to ₹ 50 lakh. 

 

Insolvency and Bankruptcy Code, 2016  

 

The Insolvency and Bankruptcy Code, 2016 (Bankruptcy Code) was notified on August 5, 2016. The Bankruptcy Code 

offers a uniform and comprehensive insolvency legislation encompassing all companies, partnerships and individuals (other 

than financial firms). It allows creditors to assess the viability of a debtor as a business decision and agree upon a plan for 

its revival or a speedy liquidation. The Bankruptcy Code creates a new institutional framework, consisting of a regulator, 

insolvency professionals, information utilities and adjudicatory mechanisms, which will facilitate a formal and time-bound 

insolvency resolution and liquidation process. 
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RBI vide its circular dated June 7, 2019, laid down the Prudential Framework for Resolution of Stressed Assets whereby 

prescribing the regulatory approach for resolution of stressed assets interalia by: (i) early recognition and reporting of default 

by banks, financial institutions and NBFCs in respect of large borrowers; (ii) Affording complete discretion to lenders with 

regard to design and implementation of resolution plans, in supersession of earlier resolution schemes (S4A, SDR, 5/25 

etc.), subject to the specified timeline and independent credit evaluation; (iii) Laying down a system of disincentives in the 

form of additional provisioning for delay in implementation of resolution plan or initiation of insolvency proceedings; (iv) 

Withdrawal of asset classification dispensations on restructuring. Future upgrades to be contingent on a meaningful 

demonstration of satisfactory performance for a reasonable period; and (v) Requiring the mandatory signing of an inter-

creditor agreement (ICA) by all lenders, which will provide for a majority decision making criteria. MCA vide notification 

dated November 15, 2019, issued the Insolvency and Bankruptcy (Insolvency and Liquidation Proceedings of Financial 

Service Providers and Application to Adjudicating Authority) Rules, 2019 (“FSP Rules”) interalia governing the corporate 

insolvency resolution process and liquidation process of Financial Service Providers (FSPs) under the Bankruptcy Code.  

 

The issuance of the FSP Rules has made viable and unified resolution process accessible for the FSPs and their creditors 

with some procedural differences. 

 

Companies Act, 2013 

 

The Companies Act, 2013 (“Companies Act”) has been notified by the Government of India on August 30, 2013 (the 

“Notification”). 

 

The Companies Act provides for, among other things, changes to the regulatory framework governing the issue of capital 

by companies, corporate governance, audit procedures, corporate social responsibility, requirements for independent 

directors, director’s liability, class action suits, and the inclusion of women directors on the boards of companies. The 

Companies Act is complemented by a set of rules that set out the procedure for compliance with the substantive provisions 

of the Companies Act 

 

Shops and Establishments legislations in various states 

 

The provisions of various Shops and Establishments legislations, as applicable, regulate the conditions of work and 

employment in shops and commercial establishments and generally prescribe obligations in respect of inter-alia registration, 

opening and closing hours, daily and weekly working hours, holidays, leave, health, termination of services and safety 

measures and wages for overtime work. 

 

Labour Laws 

 

India has stringent labour related legislations. The Company is required to comply with certain labour laws, which include 

the Employees’ Provident Funds and Miscellaneous Provisions Act 1952, Employees’ State Insurance Act, 1948, the 

Minimum Wages Act, 1948, the Payment of Bonus Act, 1965, Workmen Compensation Act, 1923, the Payment of Gratuity 

Act, 1972, Maternity Benefit Act, 1961 and the Payment of Wages Act, 1936, amongst others. 

 

Intellectual Property 

 

Intellectual Property in India enjoys protection under both common law and statute. Under statute, India provides for patent 

protection under the Patents Act, 1970, copyright protection under the Copyright Act, 1957 and trademark protection under 

the Trademarks Act, 1999. The above enactments provide for protection of intellectual property by imposing civil and 

criminal liability for infringement.  

Other Regulations 

 

Our Company is required to comply with the provisions of the Companies Act, SEBI Listing Regulations, various circulars 

and notifications issued by SEBI as applicable, labour laws, shops and establishment acts, various tax related legislations 

and other applicable statutes for its day-to-day operations. 
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OTHER REGULATORY AND STATUTORY DISCLOSURES 

 

Issuer’s Absolute Responsibility  

 

“The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains 

all information with regard to the Issuer and the issue which is material in the context of the issue, that the information 

contained in the Prospectus is true and correct in all material aspects and is not misleading in any material respect, that 

the opinions and intentions expressed herein are honestly stated and that there are no other facts, the omission of which 

make this document as a whole or any of such information or the expression of any such opinions or intentions 

misleading.” 

 

Authority for the Issue  

 

At the meeting of the Board of Directors of our Company held on April 18, 2023, the Directors approved the issue of NCDs 

to the public up to an amount not exceeding ₹ 30,000 lakhs for the financial year 2023-2024. Further, the present borrowing 

is within the borrowing limits under Section 180(1)(c) of the Companies Act, 2013, duly approved by the shareholders’ vide 

their resolution passed at their EGM held on April 20, 2023. This Issue for an amount not exceeding ₹20,000 lakhs has been 

approved by the NCD-Sub Committee of the Board of our Company in its meeting dated December 6, 2023. 

 

Prohibition by SEBI  

 

Our Company, persons in control of our Company, Directors of our Company and/or our Promoter have not been restrained, 

prohibited or debarred by SEBI from accessing the securities market or dealing in securities and no such order or direction 

is in force. Further, no member of our promoter group has been prohibited or debarred by SEBI from accessing the securities 

market or dealing in securities due to fraud. 

 

Our Company confirms that there are no fines or penalties levied by SEBI or the Stock Exchanges pending to be paid by the 

Company as on the date of this Prospectus.  

 

No regulatory action is pending against the issuer or its promoters or directors before the Board or the Reserve Bank of India.  

 

Categorisation as a Wilful Defaulter  

 

Our Company, our Directors and/or our Promoter have not been categorised as a Wilful Defaulter nor are they in default of 

payment of interest or repayment of principal amount in respect of debt securities issued to the public, for a period of more 

than six months. 

 

None of our Whole-time Directors and/or our Promoters, is a whole-time director or promoter of another company which 

has been categorised as a wilful defaulter. 

 

Declaration as a Fugitive Economic Offender  

 

None of our Directors have been declared as a Fugitive Economic Offender. 

 

Other confirmations 

 

None of our Company or our Directors or our Promoters, or person(s) in control of our Company was a promoter, director 

or person in control of any company which was delisted within a period of ten years preceding the date of this Prospectus, 

in accordance with Chapter V of the SEBI Delisting Regulations.  

 

The NCDs shall be considered as secured only if the charged asset is registered with Sub-registrar and Registrar of Companies 

or CERSAI or Depository etc., as applicable, or is independently verifiable by the debenture trustee. 

 

The Consents/ permissions and no objection certificates required for creation of further pari passu charge in favour of the 

Debenture Trustee on the assets from the Existing Secured Creditors have been obtained. 

 

Further, it is confirmed that our Company is in compliance with applicable provisions of the Securities and Exchange Board 

of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended and any other guidelines so 

specified by SEBI; 
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Disclaimer statement from our Company, our Directors and the Lead Manager 

 

Our Company, our Directors and the Lead Manager accepts no responsibility for statements made other than in this Prospectus 

or in the advertisements or any other material issued by or at our Company’s instance in connection with the Issue of the 

NCDs and anyone placing reliance on any other source of information including our Company’s website, or any website of 

any affiliate of our Company would be doing so at their own risk. The Lead Manager accept no responsibility, save to the 

limited extent as provided in the Issue Agreement.  

 

None among our Company or the Lead Manager or any Member of the Syndicate is liable for any failure in uploading the 

Application due to faults in any software/ hardware system or otherwise; the blocking of Application Amount in the ASBA 

Account on receipt of instructions from the Sponsor Bank on account of any errors, omissions or non-compliance by various 

parties involved in, or any other fault, malfunctioning or breakdown in, or otherwise, in the UPI Mechanism. 

 

Investors who make an Application in the Issue will be required to confirm and will be deemed to have represented to our 

Company, the Lead Manager and their respective directors, officers, agents, affiliates, and representatives that they are 

eligible under all applicable laws, rules, regulations, guidelines and approvals to acquire the NCDs and will not issue, sell, 

pledge, or transfer the NCDs to any person who is not eligible under any applicable laws, rules, regulations, guidelines and 

approvals to acquire the NCDs. Our Company, the Lead Manager and their respective directors, officers, agents, affiliates, 

and representatives accept no responsibility or liability for advising any investor on whether such investor is eligible to 

acquire the NCDs being offered in the Issue. 

 

Disclaimer Clause of SEBI 

 

IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THE PROSPECTUS TO THE SECURITIES AND 

EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED THAT 

THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY 

EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE 

IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS 

EXPRESSED IN THE PROSPECTUS. THE LEAD MANAGER, VIVRO FINANCIAL SERVICES PRIVATE 

LIMITED, HAS CERTIFIED THAT THE DISCLOSURES MADE IN THE PROSPECTUS ARE GENERALLY 

ADEQUATE AND ARE IN CONFORMITY WITH THE SEBI (ISSUE AND LISTING OF NON-CONVERTIBLE 

SECURITIES) REGULATIONS, 2021 IN FORCE FOR THE TIME BEING. THIS REQUIREMENT IS TO 

FACILITATE INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING INVESTMENT IN THE 

PROPOSED ISSUE. 

 

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY RESPONSIBLE 

FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT INFORMATION IN THE 

PROSPECTUS, THE LEAD MANAGER IS EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT 

THE ISSUER DISCHARGES ITS RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARDS THIS 

PURPOSE, THE LEAD MANAGER VIVRO FINANCIAL SERVICES PRIVATE LIMITED, HAS FURNISHED 

TO SEBI A DUE DILIGENCE CERTIFICATE DATED JANUARY 16, 2024, WHICH READS AS FOLLOWS:  

 

1. WE CONFIRM THAT NEITHER THE ISSUER NOR ITS PROMOTERS OR DIRECTORS HAVE BEEN 

PROHIBITED FROM ACCESSING THE CAPITAL MARKET UNDER ANY ORDER OR DIRECTION 

PASSED BY THE BOARD. WE ALSO CONFIRM THAT NONE OF THE INTERMEDIARIES NAMED IN 

THE PROSPECTUS HAVE BEEN DEBARRED FROM FUNCTIONING BY ANY REGULATORY 

AUTHORITY. 

 

2. WE CONFIRM THAT ALL THE MATERIAL DISCLOSURES IN RESPECT OF THE ISSUER HAVE BEEN 

MADE IN THE PROSPECTUS AND CERTIFY THAT ANY MATERIAL DEVELOPMENT IN THE ISSUE 

OR RELATING TO THE ISSUE UP TO THE COMMENCEMENT OF LISTING AND TRADING OF THE 

NCDS OFFERED THROUGH THIS ISSUE SHALL BE INFORMED THROUGH PUBLIC 

NOTICES/ADVERTISEMENTS IN ALL THOSE NEWSPAPERS IN WHICH PRE-ISSUE 

ADVERTISEMENT AND ADVERTISEMENT FOR OPENING OR CLOSURE OF THE ISSUE HAVE BEEN 

GIVEN. 

 

3. WE CONFIRM THAT THE PROSPECTUS CONTAINS ALL DISCLOSURES AS SPECIFIED IN THE 

SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE 

SECURITIES) REGULATIONS, 2021. 
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4. WE ALSO CONFIRM THAT ALL RELEVANT PROVISIONS OF THE COMPANIES ACT, 1956, 

COMPANIES ACT, 2013, SECURITIES CONTRACTS (REGULATION) ACT, 1956, SECURITIES AND 

EXCHANGE BOARD OF INDIA ACT, 1992 AND THE RULES, REGULATIONS, GUIDELINES, 

CIRCULARS ISSUED THEREUNDER ARE COMPLIED WITH. 

 

5. WE CONFIRM THAT NO COMMENTS/COMPLAINTS WERE RECEIVED ON THE DRAFT 

PROSPECTUS HOSTED ON THE WEBSITE OF THE DESIGNATED STOCK EXCHANGE.  

 

Disclaimer Clause of BSE  

 

"BSE LIMITED ("THE EXCHANGE") HAS GIVEN, VIDE ITS APPROVAL LETTER DATED JANUARY 12, 

2024 PERMISSION TO THIS COMPANY TO USE THE EXCHANGE'S NAME IN THIS OFFER DOCUMENT 

AS ONE OF THE STOCK EXCHANGES ON WHICH THIS COMPANY'S SECURITIES ARE PROPOSED TO 

BE LISTED. THE EXCHANGE HAS SCRUTINIZED THE DRAFT OFFER DOCUMENT/OFFER DOCUMENT 

FOR ITS LIMITED INTERNAL PURPOSE OF DECIDING ON THE MATTER OF GRANTING THE 

AFORESAID PERMISSION TO THIS COMPANY. THE EXCHANGE DOES NOT IN ANY MANNER: 

 

A) WARRANT, CERTIFY OR ENDORSE THE CORRECTNESS OR COMPLETENESS OF ANY OF THE 

CONTENTS OF THIS OFFER DOCUMENT; OR 

B) WARRANT THAT THIS COMPANY'S SECURITIES WILL BE LISTED OR WILL CONTINUE TO BE 

LISTED ON THE EXCHANGE; OR 

C) TAKE ANY RESPONSIBILITY FOR THE FINANCIAL OR OTHER SOUNDNESS OF THIS COMPANY, ITS 

PROMOTERS, ITS MANAGEMENT OR ANY SCHEME OR PROJECT OF THIS COMPANY. 

 

AND IT SHOULD NOT FOR ANY REASON BE DEEMED OR CONSTRUED THAT THE DRAFT OFFER 

DOCUMENT/OFFER DOCUMENT HAS BEEN CLEARED OR APPROVED BY THE EXCHANGE. EVERY 

PERSON WHO DESIRES TO APPLY FOR OR OTHERWISE ACQUIRES ANY SECURITIES OF THIS 

COMPANY MAY DO SO PURSUANT TO INDEPENDENT INQUIRY, INVESTIGATION AND ANALYSIS AND 

SHALL NOT HAVE ANY CLAIM AGAINST THE EXCHANGE WHATSOEVER BY REASON OF ANY LOSS 

WHICH MAY BE SUFFERED BY SUCH PERSON CONSEQUENT TO OR IN CONNECTION WITH SUCH 

SUBSCRIPTION/ACQUISITION WHETHER BY REASON OF ANYTHING STATED OR OMITTED TO BE 

STATED HEREIN OR FOR ANY OTHER REASON WHATSOEVER".  

 

Disclaimer Clause of RBI 

 

THE COMPANY IS HAVING A VALID CERTIFICATE OF REGISTRATION DATED SEPTEMBER 27, 2021 

UNDER SECTION 45 IA OF THE RESERVE BANK OF INDIA ACT, 1934. HOWEVER, RBI DOES NOT 

ACCEPT ANY RESPONSIBILITY OR GUARANTEE ABOUT THE PRESENT POSITION AS TO THE 

FINANCIAL SOUNDNESS OF THE COMPANY OR FOR THE CORRECTNESS OF ANY OF THE 

STATEMENTS OR REPRESENTATIONS MADE OR OPINIONS EXPRESSED BY THE COMPANY AND FOR 

REPAYMENT OF DEPOSITS/DISCHARGE OF LIABILITY BY THE COMPANY. 

 

DISCLAIMER CLAUSE OF CARE ANALYTICS AND ADVISORY PRIVATE LIMITED  

 

Following is the disclaimer clause of CareEdge in relation to the Industry Report:  

 

THIS REPORT IS PREPARED BY CARE ANALYTICS AND ADVISORY PRIVATE LIMITED (CAREEDGE 

RESEARCH). CAREEDGE RESEARCH HAS TAKEN UTMOST CARE TO ENSURE ACCURACY AND 

OBJECTIVITY WHILE DEVELOPING THIS REPORT BASED ON INFORMATION AVAILABLE IN 

CAREEDGE RESEARCH’S PROPRIETARY DATABASE, AND OTHER SOURCES CONSIDERED BY 

CAREEDGE RESEARCH AS ACCURATE AND RELIABLE INCLUDING THE INFORMATION IN PUBLIC 

DOMAIN. THE VIEWS AND OPINIONS EXPRESSED HEREIN DO NOT CONSTITUTE THE OPINION OF 

CAREEDGE RESEARCH TO BUY OR INVEST IN THIS INDUSTRY, SECTOR OR COMPANIES OPERATING 

IN THIS SECTOR OR INDUSTRY AND IS ALSO NOT A RECOMMENDATION TO ENTER INTO ANY 

TRANSACTION IN THIS INDUSTRY OR SECTOR IN ANY MANNER WHATSOEVER. 

THIS REPORT HAS TO BE SEEN IN ITS ENTIRETY; THE SELECTIVE REVIEW OF PORTIONS OF THE 

REPORT MAY LEAD TO INACCURATE ASSESSMENTS. ALL FORECASTS IN THIS REPORT ARE BASED 

ON ASSUMPTIONS CONSIDERED TO BE REASONABLE BY CAREEDGE RESEARCH; HOWEVER, THE 

ACTUAL OUTCOME MAY BE MATERIALLY AFFECTED BY CHANGES IN THE INDUSTRY AND 
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ECONOMIC CIRCUMSTANCES, WHICH COULD BE DIFFERENT FROM THE PROJECTIONS. NOTHING 

CONTAINED IN THIS REPORT IS CAPABLE OR INTENDED TO CREATE ANY LEGALLY BINDING 

OBLIGATIONS ON THE SENDER OR CAREEDGE RESEARCH WHICH ACCEPTS NO RESPONSIBILITY, 

WHATSOEVER, FOR LOSS OR DAMAGE FROM THE USE OF THE SAID INFORMATION. CAREEDGE 

RESEARCH IS ALSO NOT RESPONSIBLE FOR ANY ERRORS IN TRANSMISSION AND SPECIFICALLY 

STATES THAT IT, OR ITS DIRECTORS, EMPLOYEES, PARENT COMPANY – CARE RATINGS LIMITED, 

OR ITS DIRECTORS, EMPLOYEES DO NOT HAVE ANY FINANCIAL LIABILITIES WHATSOEVER TO THE 

SUBSCRIBERS/USERS OF THIS REPORT. THE SUBSCRIBER/USER ASSUMES THE ENTIRE RISK OF ANY 

USE MADE OF THIS REPORT OR DATA HEREIN. THIS REPORT IS FOR THE INFORMATION OF THE 

AUTHORISED RECIPIENT IN INDIA ONLY AND ANY REPRODUCTION OF THE REPORT OR PART OF IT 

WOULD REQUIRE EXPLICIT WRITTEN PRIOR APPROVAL OF CAREEDGE RESEARCH. CAREEDGE 

RESEARCH SHALL REVEAL THE REPORT TO THE EXTENT NECESSARY AND CALLED FOR BY 

APPROPRIATE REGULATORY AGENCIES, VIZ., SEBI, RBI, GOVERNMENT AUTHORITIES, ETC., IF IT IS 

REQUIRED TO DO SO. BY ACCEPTING A COPY OF THIS REPORT, THE RECIPIENT ACCEPTS THE 

TERMS OF THIS DISCLAIMER, WHICH FORMS AN INTEGRAL PART OF THIS REPORT.  

 

DISCLAIMER CLAUSE OF CRISIL RATINGS LIMITED (A SUBSIDIARY OF CRISIL LIMITED) 

 

CRISIL RATINGS LIMITED (CRISIL RATINGS) HAS TAKEN DUE CARE AND CAUTION IN PREPARING 

THE MATERIAL BASED ON THE INFORMATION PROVIDED BY ITS CLIENT AND / OR OBTAINED BY 

CRISIL RATINGS FROM SOURCES WHICH IT CONSIDERS RELIABLE (INFORMATION). A RATING BY 

CRISIL RATINGS REFLECTS ITS CURRENT OPINION ON THE LIKELIHOOD OF TIMELY PAYMENT OF 

THE OBLIGATIONS UNDER THE RATED INSTRUMENT AND DOES NOT CONSTITUTE AN AUDIT OF THE 

RATED ENTITY BY CRISIL RATINGS. CRISIL RATINGS DOES NOT GUARANTEE THE COMPLETENESS 

OR ACCURACY OF THE INFORMATION ON WHICH THE RATING IS BASED. A RATING BY CRISIL 

RATINGS IS NOT A RECOMMENDATION TO BUY, SELL, OR HOLD THE RATED INSTRUMENT; IT DOES 

NOT COMMENT ON THE MARKET PRICE OR SUITABILITY FOR A PARTICULAR INVESTOR. THE 

RATING IS NOT A RECOMMENDATION TO INVEST / DISINVEST IN ANY ENTITY COVERED IN THE 

MATERIAL AND NO PART OF THE MATERIAL SHOULD BE CONSTRUED AS AN EXPERT ADVICE OR 

INVESTMENT ADVICE OR ANY FORM OF INVESTMENT BANKING WITHIN THE MEANING OF ANY 

LAW OR REGULATION. CRISIL RATINGS ESPECIALLY STATES THAT IT HAS NO LIABILITY 

WHATSOEVER TO THE SUBSCRIBERS / USERS / TRANSMITTERS/ DISTRIBUTORS OF THE MATERIAL. 

WITHOUT LIMITING THE GENERALITY OF THE FOREGOING, NOTHING IN THE MATERIAL IS TO BE 

CONSTRUED AS CRISIL RATINGS PROVIDING OR INTENDING TO PROVIDE ANY SERVICES IN 

JURISDICTIONS WHERE CRISIL RATINGS DOES NOT HAVE THE NECESSARY PERMISSION AND/OR 

REGISTRATION TO CARRY OUT ITS BUSINESS ACTIVITIES IN THIS REGARD. INDEL MONEY LIMITED 

WILL BE RESPONSIBLE FOR ENSURING COMPLIANCES AND CONSEQUENCES OF NON-

COMPLIANCES FOR USE OF THE MATERIAL OR PART THEREOF OUTSIDE INDIA. CURRENT RATING 

STATUS AND CRISIL RATINGS’ RATING CRITERIA ARE AVAILABLE WITHOUT CHARGE TO THE 

PUBLIC ON THE WEBSITE, WWW.CRISIL.COM. FOR THE LATEST RATING INFORMATION ON ANY 

INSTRUMENT OF ANY COMPANY RATED BY CRISIL RATINGS, PLEASE CONTACT CUSTOMER 

SERVICE HELPDESK AT 1800-267-1301.  
 

Track record of past public issues handled by the Lead Manager  

 

The track record of past issues handled by the Lead Manager, as required by SEBI Master Circular no. SEBI/HO/CFD/PoD-

1/P/CIR/2023/157 dated September 26, 2023, are available at the following website:  

 

Name of Lead Manager Website 

Vivro Financial Services Private Limited http://www.vivro.net/offerdocuments 

 

Listing 

 

An application will be made to BSE for permission to deal in and for an official quotation of our NCDs.  

 

If permissions to deal in and for an official quotation of our NCDs are not granted by the Stock Exchange, our Company will 

forthwith repay, without interest, all moneys received from the Applicants in pursuance of this Prospectus. 

 

Our Company shall ensure that all steps for the completion of the necessary formalities for listing and commencement of 

trading at the Stock Exchange mentioned above are taken within 6 Working Days from the date of closure of the issue.  
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Consents 

 

Consents in writing of Directors of our Company, Company Secretary and Compliance Officer, Chief Financial Officer, 

Statutory Auditors, legal advisor to the Issue, Lead Manager, the Registrar to the Issue, Credit Rating Agency, Public Issue 

Account Bank, Sponsor Bank, Refund Bank, Syndicate Member, the Debenture Trustee, CARE Analytics and Advisory 

Private Limited and the lenders to our Company to act in their respective capacities, have been obtained and will be filed 

along with a copy of the Prospectus with the RoC as required under Section 26 of the Companies Act, 2013. Further such 

consents have not been withdrawn up to the time of delivery of the Prospectus with the Stock Exchange.  

 

Expert Opinion 

 

Except as stated below, our Company has not obtained any expert opinions: 

 

(a) Our Company has received written consent from the Statutory Auditor, namely Bhatter & Company, Chartered 

Accountants, to include its name as required under Section 26(1)(a)(v) of the Companies Act, 2013 read with SEBI NCS 

Regulations, in this Prospectus and as an “expert” as defined under Section 2(38) of the Companies Act, 2013 to the 

extent and in its capacity as a statutory auditor, in respect of (a) their report dated May 28, 2023 on the Audited Financial 

Statements for Fiscal 2023 included in this Prospectus (ii) their Limited Review Report dated November 14, 2023 on 

the Unaudited Financial Results included in this Prospectus. However, the term “expert” shall not be construed to mean 

an “expert” as defined under the U.S. Securities Act, 1993. The consent of the Statutory Auditors has not been withdrawn 

as on the date of this Prospectus. 

 

(b) Consent letter dated January 3, 2024 from FRG & Company, Chartered Accountants, to include their name as an 

“expert” as required under section 26 (1) of the Companies Act, 2013 read with SEBI NCS Regulations, in this 

Prospectus, and as an “expert” as defined under section 2(38) of the Companies Act, 2013 to the extent and in their 

capacity as our Statutory Auditor, and in respect of their reports dated May 30, 2022 on the Audited Consolidated 

Financial Statements for Fiscal 2022 and Audited Standalone Financial Statements for Fiscal 2022 and reports dated 

August 28, 2021 on the Audited Consolidated Financial Statements for Fiscal 2021 and Audited Standalone Financial 

Statements for Fiscal 2021. 

 

Common form of Transfer 

 

We undertake that there shall be a common form of transfer for the NCDs held in dematerialised form and they shall be 

transferred subject to and in accordance with the rules/procedures as prescribed by NSDL/CDSL and the relevant Depositary 

Participants of the transferor or transferee and any other applicable laws and rules notified in respect thereof. 

 

Filing of the Draft Prospectus  

 

The Draft Prospectus is filed with the Designated Stock Exchange in terms of Regulation 27 of the SEBI NCS Regulations 

for dissemination on its website(s) prior to the opening of the Issue. 

 

Filing of the Prospectus 

 

This Prospectus shall be filed with the RoC in accordance with Section 26 of the Companies Act, 2013. 

 

Disclosures in accordance with the SEBI Debenture Trustee Master Circular 

 

Appointment of Debenture Trustee 

 

The Company has appointed the Debenture Trustee in accordance with the terms of the Debenture Trustee Agreement. 

 

Terms and Conditions of Debenture Trustee Agreement 

 

Fees charged by Debenture Trustee 

 

The Debenture Trustee has agreed for one time acceptance fee amounting to ₹ 1,00,000 with annual fee of ₹ 1,25,000 per 

annum for the services as agreed in the engagement letter dated November 30, 2023.  

 

Terms of carrying out due diligence 
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As per the SEBI Debenture Trustee Master Circular, as amended and/ or supplemented from time to time, the Debenture 

Trustee is required to exercise independent due diligence to ensure that the assets of the Issuer company are sufficient to 

discharge the interest and principal amount with respect to the debt securities of the Issuer at all times. Accordingly, the 

Debenture Trustee shall exercise due diligence as per the following process, for which our company has consented to. 

 

a. The Debenture Trustee, either through itself or its agents /advisors/consultants, shall carry out requisite diligence to 

verify the status of encumbrance and valuation of the assets and whether all permissions or consents (if any) as may be 

required to create the security as stipulated in the offer document and other applicable laws has been obtained. For the 

purpose of carrying out the due diligence as required in terms of the Relevant Laws, the Debenture Trustee, either 

through itself or its agents /advisors/consultants, shall have the power to examine the books of account of the Company 

and to have the Company’s assets inspected by its officers and/or external auditors/ valuers/ consultants/ lawyers/ 

technical experts/ management consultants appointed by the Debenture Trustee.  

 

b. The Company shall provide all assistance to the Debenture Trustee to enable verification from the Registrar of 

Companies, Sub-registrar of Assurances (as applicable), CERSAI, depositories, information utility or any other 

authority, as may be relevant, where the assets and/or encumbrances in relation to the assets of the Company or any 

third-party security provider are registered / disclosed.  

 

c. Further, in the event that existing charge holders have provided conditional consent / permissions to the Company to 

create further charge on the assets, the Debenture Trustee shall also have the power to verify such conditions by 

reviewing the relevant transaction documents or any other documents executed between existing charge holders and the 

Company. The Debenture Trustee shall also have the power to intimate the existing charge holders about proposal of 

creation of further encumbrance and seeking their comments/ objections, if any, if Company is required to do so under 

the respective financing documents executed with the said existing charge holders. 

 

d. Without prejudice to the aforesaid, the Company shall ensure that it provides and procures all information, 

representations, confirmations and disclosures as may be required in the sole discretion of the Debenture Trustee to carry 

out the requisite diligence in connection with the issuance and allotment of the Debentures, in accordance with the 

relevant laws/ Applicable Law.  

 

e. The Debenture Trustee shall have the power to either independently appoint or direct the Company to (after consultation 

with the Debenture Trustee) appoint intermediaries, valuers, chartered accountant firms, practicing company secretaries, 

consultants, lawyers and other entities in order to assist in the diligence by the Debenture Trustee. All costs, charges, 

fees and expenses that are associated with and incurred in relation to the diligence as well as preparation of the 

reports/certificates/documentation, including all out of pocket expenses towards legal or inspection costs, travelling and 

other costs, shall be solely borne by the Company. 

 

In addition to the above terms of carrying out the due diligence, the Debenture Trustee Agreement provides for, inter alia, 

the following terms and conditions: 

 

a. The Company undertakes to promptly furnish all and any information as may be required by the Debenture Trustee in 

terms of the Companies Act and the Debenture Trust Deed on a regular basis, including without limitation the following 

documents, as may be applicable 

 

b. The Debenture Trustee does not have the obligations of a borrower or a principal debtor or a guarantor as to the monies 

paid/invested by investors for the NCDs. 

 

Process of Due Diligence to be carried out by the Debenture Trustee  

 

Due Diligence will be carried out as per SEBI (Debenture Trustees) Regulations, 1993, SEBI NCS Regulations and circulars 

issued by SEBI from time to time.  

 

While the NCDs are secured as per terms of the Offer Document and charge is held in favor of the Debenture Trustee, the 

extent of recovery would depend upon realization of asset value and the Debenture Trustee in no way guarantees / assures 

full recovery / partial of either principal or interest.  

 

Other Confirmations 
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The Debenture Trustee confirms that they have undertaken the necessary due diligence in accordance with Applicable Law, 

including the SEBI (Debenture Trustees) Regulations, 1993, read with the SEBI Debenture Trustee Master Circular. 

 

The Debenture Trustee undertakes that the NCDs shall be considered as secured only if the charged asset is registered with 

sub-registrar and Registrar of Companies or CERSAI or depository, etc., as applicable, or is independently verifiable by the 

Debenture Trustee.  

 

CATALYST TRUSTEESHIP LIMITED HAVE FURNISHED TO STOCK EXCHANGES A DUE DILIGENCE 

CERTIFICATE DATED JANUARY 2, 2024, AS PER THE FORMAT SPECIFIED IN ANNEXURE A TO THE DT 

CIRCULAR WHICH READS AS FOLLOWS: 

 

(1) WE HAVE EXAMINED DOCUMENTS PERTAINING TO THE SAID ISSUE AND OTHER SUCH 

RELEVANT DOCUMENTS, REPORTS AND CERTIFICATIONS.  

 

(2) ON THE BASIS OF SUCH EXAMINATION AND OF THE DISCUSSIONS WITH THE ISSUER, ITS 

DIRECTORS AND OTHER OFFICERS, OTHER AGENCIES AND ON INDEPENDENT VERIFICATION OF 

THE VARIOUS RELEVANT DOCUMENTS, REPORTS AND CERTIFICATIONS:  

 

WE CONFIRM THAT:  

 

(a) THE ISSUER HAS MADE ADEQUATE PROVISIONS FOR AND/OR HAS TAKEN STEPS TO PROVIDE 

FOR ADEQUATE SECURITY FOR THE DEBT SECURITIES TO BE ISSUED AND LISTED.  

 

(b) THE ISSUER HAS OBTAINED THE PERMISSIONS / CONSENTS NECESSARY FOR CREATING 

SECURITY ON THE SAID PROPERTY(IES).  

 

(c) THE ISSUER HAS MADE ALL THE RELEVANT DISCLOSURES ABOUT THE SECURITY AND ITS 

CONTINUED OBLIGATIONS TOWARDS THE HOLDERS OF DEBT SECURITIES.  

 

(d) ISSUER HAS ADEQUATELY DISCLOSED ALL CONSENTS/ PERMISSIONS REQUIRED FOR CREATION 

OF FURTHER CHARGE ON ASSETS IN OFFER DOCUMENT OR PRIVATE PLACEMENT 

MEMORANDUM/ INFORMATION MEMORANDUM AND ALL DISCLOSURES MADE IN THE OFFER 

DOCUMENT OR PRIVATE PLACEMENT MEMORANDUM/ INFORMATION MEMORANDUM WITH 

RESPECT TO CREATION OF SECURITY ARE IN CONFIRMATION WITH THE CLAUSES OF 

DEBENTURE TRUSTEE AGREEMENT.  

 

(e) ISSUER HAS GIVEN AN UNDERTAKING THAT CHARGE SHALL BE CREATED IN FAVOUR OF 

DEBENTURE TRUSTEE AS PER TERMS OF ISSUE BEFORE FILING OF LISTING APPLICATION.  

 

(f) ISSUER HAS DISCLOSED ALL COVENANTS PROPOSED TO BE INCLUDED IN DEBENTURE TRUST 

DEED (INCLUDING ANY SIDE LETTER, ACCELERATED PAYMENT CLAUSE ETC.), OFFER 

DOCUMENT OR PRIVATE PLACEMENT MEMORANDUM/ INFORMATION MEMORANDUM AND 

GIVEN AN UNDERTAKING THAT DEBENTURE TRUST DEED WOULD BE EXECUTED BEFORE FILING 

OF LISTING APPLICATION.  

 

(g) ALL DISCLOSURES MADE IN THE DRAFT OFFER DOCUMENT OR PRIVATE PLACEMENT 

MEMORANDUM/ INFORMATION MEMORANDUM WITH RESPECT TO THE DEBT SECURITIES ARE 

TRUE, FAIR AND ADEQUATE TO ENABLE THE INVESTORS TO MAKE A WELL-INFORMED 

DECISION AS TO THE INVESTMENT IN THE PROPOSED ISSUE.  

 

WE HAVE SATISFIED OURSELVES ABOUT THE ABILITY OF THE ISSUER TO SERVICE THE DEBT 

SECURITIES.  

 

Our Company undertakes that it shall submit the due diligence certificate from Debenture Trustee to the Stock Exchange as 

per format specified in Annex II - A of SEBI Debenture Trustee Master Circular. 

 

Debenture Redemption Reserve (“DRR”) 

 

Pursuant to Regulation 16 of the SEBI NCS Regulations and Section 71(4) of the Companies Act, 2013 states that where 

debentures are issued by any company, the company shall create a debenture redemption reserve out of the profits of the 



 

 

183 
 

company available for payment of dividend. Rule 18(7) of the Companies (Share Capital and Debentures) Rules, 2014, as 

amended by Companies (Share Capital and Debentures) Amendment Rules, 2019, listed NBFC/to be listed NBFCs is not 

required to create a DRR in case of public issue of debentures. The rules further mandate that the company which is coming 

with a Public Issue shall deposit or invest, as the case may be, before the 30th day of April of each year a sum which shall 

not be less than 15% of the amount of its debentures maturing during the year ending on the 31st day of March of the next 

year in any one or more prescribed methods.  

 

Accordingly, our Company is not required to create a DRR for the NCDs proposed to be issued through this Issue. Further, 

our Company shall deposit or invest, as the case may be, before the 30th day of April of each year a sum which shall not be 

less than 15% of the amount of its debentures maturing during the year ending on the 31st day of March of the next year in 

any one or more following methods: (a) in deposits with any scheduled bank, free from charge or lien; (b) in unencumbered 

securities of the Central Government or of any State Government; (c) in unencumbered securities mentioned in clauses (a) 

to (d) and (ee) of Section 20 of the Indian Trusts Act, 1882; (d) in unencumbered bonds issued by any other company which 

is notified under clause (f) of Section 20 of the Indian Trusts Act, 1882. The abovementioned amount deposited or invested, 

must not be utilized for any purpose other than for the repayment of debentures maturing during the year provided that the 

amount remaining deposited or invested must not at any time fall below 15% of the amount of debentures maturing during 

year ending on the 31st day of March of that year, in terms of the applicable laws. 

 

Recovery Expense Fund  

 

Our Company shall create a recovery expense fund in the manner as specified by SEBI in SEBI Debenture Trustee Master 

Circular as amended from time to time and Regulation 11 of SEBI NCS Regulations with the Designated Stock Exchange 

and will inform the Debenture Trustee regarding the creation of such fund. The recovery expense fund may be utilised by 

Debenture Trustee, in the event of default by our Company under the terms of the Debenture Trust Deed, for taking 

appropriate legal action to enforce the security.  

 

Kindly note, any default committed by the Company in terms of the NCDs proposed to be issued shall be reckoned at each 

respective International Securities Identification Number level assigned to the respective Option(s)/Series of NCDs issued.  

 

Settlement Guarantee Fund  

 

Our Company will deposit amounts in the settlement guarantee fund, as applicable, in the manner as specified in the SEBI 

Master Circular. This fund has been created under the SEBI Master Circular to ensure upfront collection of charges from 

eligible issuers at the time of allotment of debt securities. 

 

Debenture Trust Deed  

 

Our Company and the Debenture Trustee will execute a Debenture Trust Deed, inter alia, specifying the powers, authorities 

and obligations of the Debenture Trustee and us, as per the extant SEBI regulations applicable for the proposed Issue. 

 

Issue related expenses 

 

For details of Issue related expenses, see “Objects of the Issue” on page 50. 

 

Reservation 

 

No portion of this Issue has been reserved. 

 

Underwriting  

 

This Issue will not be underwritten.  

 

Details regarding the Company and other listed companies which are associate companies as described under the 

Companies Act, 2013, which made any capital issue during the last three years.  

 

There are no other listed companies under the same management / associate companies as described under the Companies 

Act, 2013, which have made any public capital issuances during the previous three years from the date of this Prospectus.  

 

Public issue of Equity Shares  

 



 

 

184 
 

Our Company has not made any public issue of Equity Shares in the last three years. 

 

Previous Public Issues of Non-Convertible Debenture  

 

Other than Public Issue 1, Public Issue 2 and Public Issue 3, our Company has previously not made any public issues of non-

convertible debentures. Other than as specifically disclosed in this Prospectus, our Company has not issued any securities 

for consideration other than cash.  

 

Utilization of Issue Proceeds  

 

Our Board of Directors certifies that: 

 

(i) all monies received out of the Issue of the NCDs to the public shall be transferred to a separate bank account 

maintained with a scheduled bank, other than the bank account referred to in section 40(3) of the Companies Act and 

the SEBI NCS Regulations, and our Company will comply with the conditions as stated therein, and these monies will 

be transferred to Company’s bank account after receipt of listing and trading approvals; 

 

(ii) details of all monies utilised out of the Issue referred to in sub-item (i) shall be disclosed under an appropriate separate 

head in our balance sheet indicating the purpose for which such monies were utilised; 

 

(iii) details of all unutilised monies out of the Issue referred to in sub-item (i), if any, shall be disclosed under an appropriate 

separate head in our balance indicating the form of financial assets in which such unutilised monies have been 

invested; 

 

(iv) we shall utilize the Issue proceeds only upon creation of security as stated in this Prospectus in the section titled 

“Terms of the Issue” on page 201 and after (a) permissions or consents for creation of first pari passu charge have 

been obtained from the creditors who have first pari passu charge over the assets sought to be provided as Security; 

(b) receipt of the minimum subscription of 75% of the Base Issue Size pertaining to the relevant Issue; (c) completion 

of Allotment and refund process in compliance with Section 40 of the Companies Act, 2013; (d) creation of security 

and confirmation of the same in terms of NCDs and (e) receipt of listing and trading approval from Stock Exchange;  

 

(v) the Issue proceeds shall not be utilized towards full or part consideration for the purchase or any other acquisition, 

inter alia by way of a lease, of any of any immoveable property or in the purchase of any business or in the purchase 

of an interest in any business property;  

 

(vi) the Issue proceeds shall be utilized in compliance with various guidelines, regulations and clarifications issued by 

RBI, SEBI or any other statutory authority from time to time. Further the Issue proceeds shall be utilised only for the 

purpose and objects stated in the Offer Documents; and  

 

(vii) If Allotment is not made, application monies will be refunded/unblocked in the ASBA Accounts within such time as 

specified by SEBI, failing which interest will be due to be paid to the Applicants in accordance with applicable laws.  

 

Dividend  

 

Our Company has no formal dividend policy. The declaration and payment of dividends on our Equity Shares will be 

recommended by the Board of Directors and approved by our Shareholders, at their discretion, and will depend on a number 

of factors, including but not limited to our profits, capital requirements and overall financial condition. Our Company has 

not declared any dividend during the last three Fiscals. 

 

Jurisdiction 

 

Exclusive jurisdiction for the purpose of the Issue is with the competent courts of jurisdiction in Mumbai, India.  

 

Impersonation  

 

As a matter of abundant caution, attention of the Investors is specifically drawn to the provisions of sub-section (1) of Section 

38 of the Companies Act, 2013 which is reproduced below:  

 

“Any person who: 
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(a) makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, its 

securities; or 

 

(b) makes or abets making of multiple applications to a company in different names or in different combinations of his 

name or surname for acquiring or subscribing for its securities; or 

 

(c) otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to any other 

person in a fictitious name, shall be liable for action under Section 447.” 

 

The liability prescribed under Section 447 of the Companies Act 2013 for fraud involving an amount of at least ₹10 lakhs or 

1.00% of the turnover of the Company, whichever is lower, includes imprisonment for a term which shall not be less than 

six months extending up to 10 years (provided that where the fraud involves public interest, such term shall not be less than 

three years) and fine of an amount not less than the amount involved in the fraud, extending up to three times of such amount. 

In case the fraud involves (i) an amount which is less than ₹ 10 lakhs or 1.00% of the turnover of the Company, whichever 

is lower; and (ii) does not involve public interest, then such fraud is punishable with an imprisonment for a term extending 

up to five years or a fine of an amount extending up to ₹ 50 lakhs or with both. 

 

Details regarding lending out of issue proceeds of Previous Issues 

 

A. Lending Policy 

 

Please refer to the paragraph titled “Gold Loan Business” under the section “Our Business” at page 100. 

 

B. Loans given by the Company 

 

The Company has not provided any loans/advances to associates, entities/persons relating to Board, Key Managerial 

Personnel, Senior Managerial Personnel or Promoter out of the proceeds of previous private placements of debentures. 

 

C. Type of loans 

 

Classification of loans/advances given  

 

The detailed breakup of the types of loans given by the Company as on March 31, 2023 is as follows: 

 

No. Type of Loans 
Amount 
(₹ in lakh) 

Percentage 

of Total 

AUM 

1.  Secured 52,791.78 81.51% 

2. Unsecured 11,976.38 18.49% 

Total assets under management (AUM) 64,768.16 100.00% 

 

D. Denomination of loans outstanding by LTV as on March 31, 2023* 

 

Sr. 

No. 
LTV Percentage of AUM 

1. Up to 40% 0.30% 

2. 40%-50% 0.65% 

3. 50%-60%  13.00% 

4. 60%-70%  3.21% 

5. 70%-80% 82.84% 

6. 80%-90% - 

7. More than 90% - 

  Total 100.00% 
*LTV at the time of origination 

 

E. Sectoral Exposure as on March 31, 2023 

 

No. Segment wise break up of AUM Percentage of AUM 

1.  Retail  
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No. Segment wise break up of AUM Percentage of AUM 

(a)  Mortgages (home loans and loans against property) 4.76% 

(b)  Gold Loans 87.75% 

(c)  Vehicle Finance - 

(d)  MFI - 

(e)  MSME 0.47% 

 

(f)  Capital market funding (loans against shares, margin funding) - 

(g)  Others 7.02% 

2.  Wholesale  

(a)  Infrastructure - 

(b)  Real Estate (including builder loans) - 

(c)  Promoter funding - 

(d)  Any other sector (as applicable) - 

(e)  Others - 

Total 100.00% 

 

F. Denomination of the loans outstanding by ticket size as on March 31, 2023* 

  

Sr. 

No. 

Ticket size** Percentage of AUM 

1 Upto ₹ 2 lakh 78.11% 

2 ₹ 2-5 lakh 11.58% 

3 ₹ 5-10 lakh 3.16% 

4 ₹ 10-25 lakh 2.20% 

5 ₹ 25-50 lakh 2.59% 

6 ₹ 50 lakh- 100 lakh 0.87% 

7 ₹ 100 lakh - 500 lakh 1.50% 

8 ₹ 500 lakh- 2500 lakh - 

9 ₹ 2500 lakh- 10000 lakh - 

10 > ₹ 10000 lakh - 

Total 100.00% 
* Ticket size at the time of origination 

**The details provided are as per borrower and not as per loan account. 

 

G. Geographical classification of the borrowers as on March 31, 2023 

 

Top 5 borrowers state wise  

 

No. Top 5 states Percentage of AUM 

1.  Tamil Nadu  35.67% 

2.  Karnataka  21.90% 

3.  Odisha  13.31% 

4.  Telangana  10.27% 

5.  Kerala  10.07% 

 6.  Other 8.78% 

 Total 100.00% 

 

H. Details of loans overdue and classified as non-performing in accordance with the RBI’s guidelines as on March 31, 

2023 

(₹ in lakhs) 

Movement of gross NPA Amount 

Opening gross NPA  846.47  

- Additions during the year  1,885.26  

- Reductions during the year  801.00  

Closing balance of gross NPA  1,930.74  

Movement of net NPA Amount 
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Opening net NPA  738.44  

- Additions during the year   1,669.19  

- Reductions during the year  717.76  

Closing balance of net NPA  1,689.87  

Movement of provisions for NPA Amount 

Opening balance  108.03  

- Provisions made during the year  216.07  

- Write-off / write-back of excess provisions  83.23  

Closing balance  240.87  

 

I. Segment-wise gross NPA as on March 31, 2023 

 

No. Segment wise break up of gross NPA Gross NPA (%)* 

1.  Retail  

a)  Mortgages (home loans and loans against property) 0.03% 

b)  Gold Loans 0.59% 

c)  Vehicle Finance - 

d)  MFI - 

e)  MSME 0.01% 

f)  Capital market funding (loans against shares, margin funding) - 

g)  Others 3.30% 

2.  Wholesale  

a)  Infrastructure - 

b)  Real Estate (including builder loans) - 

c)  Promoter funding - 

d)  Any other sector (as applicable) - 

e)  Others - 

Gross NPA 3.93% 
* Gross NPA means percentage of NPAs to total advances in that sector 

 

J. Residual Maturity Profile of Assets and Liabilities as on March 31, 2023 
          (₹ in lakhs) 

  Up to 

30/ 31 

days 

More 

than 1 

month 

to 2 

months 

More 

than 2 

months 

to 3 

months 

More 

than 3 

months 

to 6 

months 

More 

than 6 

months 

to 1 year 

More 

than 1 

year to 3 

years 

More 

than 3 

years to 

5 years 

More 

than 

5 

years 

Total 

Deposit  -   -   -   -   -   -   -   -   -  

Advances  

5,170.68  

 

3,214.79  

 

5,405.76  

 

5,930.15  

 

30,291.26  

 

9,566.96  

 

 5,158.08  

 

30.48  

 

64,768.16  

Investments  -   -   -   -   -   -   -   -   -  

Borrowings  

4,200.08  

 

1,297.38  

 

5,076.57  

 

3,562.77  

 

15,105.81  

 

37,601.90  

 

10,201.41  

 

70.05  

 

77,115.97  

Foreign 

Currency 

Assets 

 -   -   -   -   -   -   -   -   -  

Foreign 

Current 

Liabilities 

 -   -   -   -   -   -   -   -   -  

 

K. (a) Details of top 20 borrowers with respect to concentration of advances as on March 31, 2023 
 

Particulars Amount 

Total advances to twenty largest borrowers* (₹ in lakh) 4,737.94 

Percentage of Advances to twenty largest borrowers to Total Advances to the Company (in %) 7.32% 

 

(b) Details of top 20 borrowers with respect to concentration of exposure as on March 31, 2023 
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Particulars Amount 

Secured Unsecured 

Total exposure to twenty largest borrowers* (₹ in lakh) 2,385.79 2,352.15 

Percentage of exposure to twenty largest borrowers to Total exposure to the Company (in %) 3.69% 3.63% 

 

L. Classification of loans/advances given to associates, entities/ person relating to board, senior management, Key 

Managerial Personnel or promoters, others, etc., as on March 31, 2023: 

 

Sr. 

No. 
Name of Borrower 

Amount of Advance/ exposure to 

such borrower (₹ in lakhs) (A) 

Percentage of Exposure 

(A/ Total AUM) 

1. Nil Nil Nil 
 

M. Details of any other contingent liabilities of the Issuer based on the last audited financial statements including 

amount and nature of liability  

 

Contingent Liability as per IND AS 37 as at March 31, 2023- NIL 

 

In addition, the Company may be involved in other legal proceedings and claims, in future, which may arise in the 

ordinary course of business. 

 

N. Utilisation of Issue Proceeds of the previous issue by our Company and Group Companies  

 

Company: 

 

Utilisation of issue proceeds of previous issues  

 

The proceeds from the previous issuance of non-convertible debentures by the Company have been and/or are 

being utilized in accordance with the use of proceeds set out in the respective offer documents and/or information 

memorandums under which such non-convertible debentures were issued which include, inter alia, to augment long-

term resources of the Company, for on-lending and for general corporate purposes in accordance with the object clause 

of the Memorandum of Association of the Company.  

 

Public Issue I 

Sl. 

No. 

Particulars Amount utilised (₹ in lakhs) 

1.  ISIN INE0BUS07023*, INE0BUS07031*, 

INE0BUS07049*, INE0BUS07056*, 

INE0BUS07064, INE0BUS07072, 

INE0BUS07080, INE0BUS07098, 

INE0BUS08013, INE0BUS08021, 

INE0BUS08039  

2.  Date of Opening September 23, 2021 

3.  Date of Closing October 18, 2021 

4.  Issue Proceeds 9,400.89 

5.  Utilisation of Issue Proceeds - 

6.  Onward Lending 8837.13 

7.  Interest/Repayment of Loans - 

8.  Issue Related Expense 563.76 

9.  General Corporate Purpose - 

 Total 9,400.89 
* ISINs were redeemed 

 

Public Issue II 
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Sl. No. Particulars Amount utilised (₹ in lakhs) 

1.  ISIN INE0BUS07502*, INE0BUS07528*, 

INE0BUS07510, INE0BUS07536, 

INE0BUS07544, INE0BUS07551, 

INE0BUS07569, INE0BUS07577  

2.  Date of Opening May 27, 2022 

3.  Date of Closing June 22, 2022 

4.  Issue Proceeds 8,148.32 

5.  Utilisation of Issue Proceeds - 

6.  Onward Lending 7,824.87 

7.  Interest/Repayment of Loans - 

8.  Issue Related Expense 323.45 

9.  General Corporate Purpose - 

 Total 8,148.32 
* ISINs were redeemed 

 

Public Issue III 

Sl. No. Particulars Amount utilised (₹ in lakhs) 

1.  ISIN INE0BUS07932, INE0BUS07924, 
INE0BUS07981, 
INE0BUS07973, 
INE0BUS07940, 

INE0BUS07957, INE0BUS07965 

2.  Date of Opening June 6, 2023 

3.  Date of Closing June 19, 2023 

4.  Issue Proceeds 8,731.86 

5.  Utilisation of Issue Proceeds - 

6.  Onward Lending 8,474.21 

7.  Interest/Repayment of Loans  

8.  Issue Related Expense 257.65 

9.  General Corporate Purpose - 

 Total 8,731.86 

 

Group Companies:  

 

Nil 

 

Rights Issue of Equity Shares by our Company  

 

FY 2020-21-NIL 

 

FY 2021-22 

 

Date of Opening March 31, 2022 

Date of Closing March 31, 2022 

Total Issue Size (in lakh) 1100 

Amount raised in the issue (in lakh) 1100 

Date of Allotment March 31, 2022 

Utilisation of Proceeds Business purpose 

 

FY 2022-23 

 

Date of Opening June 16, 2022 

Date of Closing June 30, 2022 

Total Issue Size (in lakh) 500 

Amount raised in the issue (in lakh) 500 

Date of Allotment June 30, 2022 

Utilisation of Proceeds Business purpose 
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Date of Opening July 7, 2022 

Date of Closing July 22, 2022 

Total Issue Size (in lakh) 810 

Amount raised in the issue (in lakh) 810 

Date of Allotment July 22, 2022 

Utilisation of Proceeds Business purpose 

 

Date of Opening August 25, 2022 

Date of Closing September 13, 2022 

Total Issue Size (in lakh) 100 

Amount raised in the issue (in lakh) 100 

Date of Allotment September 13, 2022 

Utilisation of Proceeds Business purpose 

 

Date of Opening September 22, 2022 

Date of Closing September 30, 2022 

Total Issue Size (in lakh) 425 

Amount raised in the issue (in lakh) 425 

Date of Allotment September 30, 2022 

Utilisation of Proceeds Business purpose 

 

Date of Opening February 7, 2023 

Date of Closing February 20, 2023 

Total Issue Size (in lakh) 500 

Amount raised in the issue (in lakh) 500 

Date of Allotment February 20, 2023 

Utilisation of Proceeds Business purpose 

 

Date of Opening February 28, 2023 

Date of Closing March 15, 2023 

Total Issue Size (in lakh) 300 

Amount raised in the issue (in lakh) 300 

Date of Allotment March 15, 2023 

Utilisation of Proceeds Business purpose 

 

Date of Opening March 23, 2023 

Date of Closing March 31, 2023 

Total Issue Size (in lakh) 1365 

Amount raised in the issue (in lakh) 1365 

Date of Allotment March 31, 2023 

Utilisation of Proceeds Business purpose 

 

FY 2023-24 (till date) 

 

Date of Opening September 25, 2023 

Date of Closing September 30, 2023 

Total Issue Size (in lakh) 1000 

Amount raised in the issue (in lakh) 1000 

Date of Allotment September 30, 2023 

Utilisation of Proceeds Business purpose 

 

Rights Issue of Equity Shares by our Group Companies  

 

M-Star Satellite Communications Private Limited-NIL 

 

M-Star Heritage Hotels Private Limited-NIL 

 

Indel Automotives Private Limited -NIL 

 

M-Star Hotels Private Limited-NIL 
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Revaluation of assets 

 

Our Company has not revalued its assets in the last three financial years. 

 

Mechanism for redressal of investor grievances  

 

Agreement dated January 2, 2024 between the Registrar to the Issue and our Company provides for settling of investor 

grievances in a timely manner and for retention of records with the Registrar to the Issue for a period of eight years.  

 

All grievances relating to the Issue may be addressed to the Registrar to the Issue and Compliance Officer giving full details 

such as name, address of the Applicant, number of NCDs applied for, amount paid on Application and the details of Member 

of Syndicate or Trading Member of the Stock Exchange where the Application was submitted.  

 

All grievances relating to the ASBA process may be addressed to the Registrar to the Issue with a copy to either (a) the 

relevant Designated Branch of the SCSB where the Application Form was submitted by the ASBA Applicant, or (b) the 

concerned Member of the Syndicate and the relevant Designated Branch of the SCSB in the event of an Application submitted 

by an ASBA Applicant at any of the Syndicate ASBA Application Locations, giving full details such as name, address of 

Applicant, Application Form number, option applied for, number of NCDs applied for, amount blocked on Application. 

 

Additionally, the Stock Exchange shall be responsible for addressing investor grievances arising from applications submitted 

online through the app based/ web interface platform of the Stock Exchange or through its Trading Members. Further, in 

accordance with the Debt UPI Circular, the Designated Intermediaries shall be responsible for addressing any investor 

grievances arising from the Applications uploaded by them in respect of quantity, price or any other data entry or other errors 

made by them. 

 

We estimate that the average time required by us or the Registrar to the Issue for the redressal of routine investor grievances 

will be three (3) Working Days from the date of receipt of the complaint.  

 

In case of non-routine complaints and complaints where external agencies are involved, we will seek to redress these 

complaints as expeditiously as possible.  

 

Registrar to the Issue  

 

Link Intime India Private Limited  

C-101, 1st Floor, 247 Park, L.B.S. Marg 

Vikhroli West, Mumbai 400 083 

Maharashtra, India 

Telephone: +91 810 811 4949 

Facsimile: + 91 22 4918 6195 

Email: indelmoney.ncd2023@linkintime.co.in  

Website: www.linkintime.co.in 

Contact Person: Shanti Gopalkrishnan  

SEBI Registration Number: INR000004058 

 

Compliance Officer of our Company 

 

Hanna P Nazir has been appointed as the Compliance Officer of our Company for this Issue. The contact details of 

Compliance Officer of our Company are as follows:  

 

Hanna P Nazir  

Indel House, Changampuzha Nagar 

South Kalamassery 

Ernakulam 682033  

Kerala, India  

E-mail: cs@indelmoney.com 

Telephone: +91 484 2933988 

 

Details of Auditor to the Issuer:  
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Name of Auditor Address Auditor Since 

M/s. Bhatter & Company, 

Chartered Accountants 

307, Tulsiani Chambers, Nariman Point 

Mumbai, Maharashtra-400021 

01/04/2022 

 

Change in Auditors of our Company during the last three years:  

 

Name of the 

Auditor 

Address Date of 

Appointment 

Date of 

cessation, if 

applicable 

Date of 

Resignation, if 

applicable 

FRG & Company, 

Chartered Accountants 

7th Floor, B Wing, Supreme Business Park, 

Behind Lake Castle Building, Hiranandani 

Gardens, Powai, Mumbai – 400 076. 

01/04/2018 31/03/2022 NA 

M/s. Bhatter & 

Company, Chartered 

Accountants 

307, Tulsiani Chambers, Nariman Point 

Mumbai, Maharashtra-400021 

01/04/2022 - - 

 

Latest ALM statement  

 

The following table describes the ALM of our Company as on March 31, 2023:  

 

  Up to 

30/ 31 

days 

More 

than 1 

month 

to 2 

months 

More 

than 2 

months 

to 3 

months 

More 

than 3 

months 

to 6 

months 

More 

than 6 

months 

to 1 year 

More 

than 1 

year to 3 

years 

More 

than 3 

years to 

5 years 

More 

than 5 

years 

Total 

Advances 5,312.07 2,812.73 2,928.67 6,130.64 30,538.29 4,075.68 432.64 275.68 52,506.39 

Investments - - - - - - - - - 

Borrowings 5,294.57 2,299.25 2,634.03 2,563.73 7,590.72 17,242.96 13,265.64 6,658.92 57,549.81 

Foreign 

Currency 

Assets 

- - - - - - - - - 

Foreign 

Current 

Liabilities 

- - - - - - - - - 
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SECTION VII – ISSUE RELATED INFORMATION 

 

ISSUE STRUCTURE  

 

Public Issue of NCDs aggregating up to ₹10,000 lakhs, with an option to retain over-subscription up to ₹10,000 lakhs, 

aggregating up to ₹20,000 lakhs, on the terms and in the manner set forth herein. 

 

At the meeting of the Board of Directors of our Company held on April 18, 2023, the Board of Directors approved the issue 

of secured, redeemable, non-convertible debentures to the public up to an amount not exceeding ₹30,000 lakhs for the 

financial year 2023-2024. This Issue for an amount not exceeding ₹20,000 lakhs has been approved by the NCD Sub-

Committee of the Board of our Company in its meeting dated December 6, 2023.  

 

Principal Terms and Conditions of the Issue 

 

TERMS AND CONDITIONS IN CONNECTION WITH THE NCDs  

 

Security Name (Name of 

the non-convertible 

securities which includes 

(Coupon/dividend, Issuer 

Name and maturity year) 

e.g. 8.70% XXX 2015. 

IMLNCDIV 

 

For coupon and maturity year, please see “Issuer Structure” on page 193 

Issuer  Indel Money Limited  

Type of instrument Secured, Rated, Listed,Redeemable, Non-Convertible Debentures 

Nature of the Instrument 

(Secured or Unsecured) 

Secured, Rated, Listed,Redeemable, Non-Convertible Debentures 

Seniority (Senior or 

Subordinated) 

Senior (the claims of the Debenture Holders holding NCDs shall be superior to the claims 

of any unsecured creditors, subject to applicable statutory and/or regulatory requirements).  

 

The principal amount of the NCDs to be issued in terms of this Prospectus together with all 

interest due on the NCDs, as well as all costs, charges, all fees, remuneration of Debenture 

Trustee and expenses payable in respect thereof shall be secured by way of first ranking 

pari passu charge with Existing Secured Creditors, on current assets, including book debts, 

receivables, loans and advances and cash & bank balances (excluding reserves created in 

accordance with law and exclusive charge created in favour of secured charge holders in 

terms of their respective loan agreements/documents), both present and future of the 

Company. 

Eligible Investors Please see “Issue Procedure –Who can apply?” on page 217 

Listing (name of stock 

Exchange(s) where it will 

be listed and timeline for 

listing) 

BSE Limited 

Rating of the Instrument Rating 

agency 

Instrument Rating symbol Date of credit 

rating letter 

Amount 

rated 

(in ₹ lakhs) 

Rating 

Definition 

Crisil 

Ratings 

Limited 

NCDs BBB +/Stable 

(pronounced as 

CRISIL triple B 

plus rating with 

Stable outlook) 

December 

14, 2023 

20,000 CRISIL 

triple B 

plus rating 

with Stable 

outlook 
 

Issue Size Public issue of secured, redeemable, non-convertible debentures of our Company of face 

value of ₹1,000 each aggregating up to ₹10,000 lakhs, with an option to retain over-

subscription up to ₹10,000 lakhs, aggregating up to ₹20,000 lakhs, on the terms and in the 

manner set forth herein. 

Minimum Subscription Minimum subscription is 75% of the Base Issue, i.e., ₹7,500 lakhs 

Option to Retain 

Oversubscription 

(Amount) 

₹ 10,000 lakhs  

Objects of the Issue / Please refer to the chapter titled “Objects of the Issue” on page 50 
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Purpose for which there is 

requirement of funds 

In case the issuer is an 

NBFC and the objects of 

the issue entail loan to any 

entity who is a ‘group 

company’ then 

disclosures shall be made 

in the following format: 

 

Details of the utilisation of 

the proceeds of the Issue  

Please refer to the chapter titled “Objects of the Issue” on page 50 

Coupon / Dividend Rate Please refer to the chapter titled “Terms of Issue” on page 201 

Step up/ Step Down 

Coupon rates 

Not Applicable  

Coupon payment 

frequency 

As specified in “Issue Structure” on page 193. 

Coupon/ Dividend 

Payment Dates 

As specified in “Issue Structure” on page 193. 

Cumulative / non-

cumulative, in case of 

dividend 

N/A 

Coupon Type (Fixed, 

floating or other 

structure) 

As specified in “Issue Structure” on page 193. 

Coupon Reset Process 

(including rates, spread, 

effective date, interest 

rate cap and floor etc). 

NA 

Day count basis 

(Actual/Actual) 

Actual 

Interest on application 

money 

NA 

Default Coupon rate Our Company shall pay interest, over and above the agreed coupon rate, in connection with 

any delay in allotment, refunds, listing, dematerialized credit, execution of Debenture Trust 

Deed, payment of interest, redemption of principal amount beyond the time limits 

prescribed under applicable statutory and/or regulatory requirements, at such rates as 

stipulated/ prescribed under applicable laws. 

 

Our Company shall pay at least two percent per annum to the debenture holder, over and 

above the agreed coupon rate, till the execution of the trust deed if our Company fails to 

execute the trust deed within such period as prescribed under applicable law.  

Tenor As specified in “Issue Structure” on page 193. 

Redemption Date As specified in “Issue Structure” on page 193. 

Redemption Amount The principal amount of the NCDs along with interest accrued on them, if any, as on the 

Redemption Date 

Redemption Premium/ 

Discount 

Not applicable 

Issue Price (₹/ NCD) ₹1,000 

Discount at which 

security is issued and the 

effective yield as a result 

of such discount 

NA 

Premium/Discount at 

which security is 

redeemed and effective 

yield as a result of such 

premium/discount 

NA 

Put date NA 

Put price NA 
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Call date NA 

Call price NA 

Put notification time 

(Timelines by which the 

investor need to intimate 

Issuer before exercising 

the put) 

NA 

Call notification time 

(Timelines by which the 

Issuer need to intimate 

investor before exercising 

the call) 

NA 

Face Value ₹1,000 

Minimum Application 

size and in multiples of 

thereafter 

₹ 10,000 (10 NCD) and in multiple of ₹ 1,000 (1 NCD) thereafter. 

 

Issue Timing As specified in “Issue Structure” on page 193. 

Issue Opening Date Tuesday, January 30, 2024 

Issue Closing Date Monday, February 12, 2024 

Date of earliest closing of 

the issue, if any 

Not applicable 

Pay-in date Application Date. The entire Application Amount is payable on Application  

Deemed Date of 

Allotment 

The date on which the Board or a duly authorised committee approves the Allotment of 

NCDs. All benefits relating to the NCDs including interest on the NCDs shall be available 

to the investors from the Deemed Date of Allotment. The actual Allotment of NCDs may 

take place on a date other than the Deemed Date of Allotment. 

Settlement mode of 

instrument 

Please refer to the chapter titled “Terms of Issue - Payment on Redemption” on page 212. 

Depositories NSDL and CDSL  

Disclosure of interest/ 

Dividend/ 

redemption dates 

Please refer chapter titled “Terms of the Issue” on page 201 

Record Date The record date for payment of interest in connection with the NCDs or repayment of 

principal in connection therewith shall be 7 Working Days prior to the date on which interest 

is due and payable, and/or the date of redemption. Provided that trading in the NCDs shall 

remain suspended between the aforementioned Record Date in connection with redemption 

of NCDs and the date of redemption or as prescribed by the Stock Exchange, as the case 

may be.  

 

In case Record Date falls on a day when Stock Exchange is having a trading holiday, the 

immediate subsequent trading day will be deemed as the Record Date 

All covenants of the Issue 

(including side letters, 

accelerated payment 

clause, etc.)  

The Company shall comply with the representations and warranties, general covenants, 

negative covenants, reporting covenants and financial covenants as disclosed below under 

“Issue Structure - Covenants of the Issue” and more specifically set out in the agreed form 

of the Debenture Trust Deed. Any covenants later added shall be disclosed on the websites 

of the Stock Exchange, where the NCDs are proposed to be listed. 

Description regarding 

security (where 

applicable) including type 

of security (movable/ 

immovable/ tangible etc.) 

type of charge (pledge/ 

hypothecation/ mortgage 

etc.), date of creation of 

security/likely date of 

creation of security, 

minimum security cover, 

revaluation, replacement 

of security, interest of the 

The principal amount of the NCDs to be issued in terms of this Prospectus together with all 

interest due on the NCDs, as well as all costs, charges, all fees, remuneration of Debenture 

Trustee and expenses payable in respect thereof shall be secured by way of first ranking 

pari passu charge with Existing Secured Creditors, on current assets, including book debts, 

receivables, loans and advances and cash & bank balances (excluding reserves created in 

accordance with law and exclusive charge created in favour of secured charge holders in 

terms of their respective loan agreements/documents), both present and future of the 

Company. 

 

The security for the NCDs will be created before the Issue proceeds are transferred into the 

designated public issue account in connection with the issue and before filing listing 

application for the NCDs. 
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debenture holder over 

and above the coupon rate 

as specified in the 

Debenture Trust Deeds 

and disclosed in this 

Prospectus  

The tentative date of creation of the security for the NCDs shall be finalised upon execution 

of the Debenture Trust Deed.  

 

Replacement of security – Our Company shall within such period as may be permitted by 

the Debenture Trustee, furnish to the Debenture Trustee as additional security, if the 

Debenture Trustee is of the opinion that during the subsistence of these presents, the security 

for the NCDs has become inadequate on account of the margin requirement as provided in 

the financial covenants and conditions and the Debenture Trustee has, accordingly, called 

upon our Company to furnish such additional security. In such case, our Company shall, at 

its own costs and expenses, furnish to the Debenture Trustee such additional security, in 

form and manner satisfactory to the Debenture Trustee, as security for the NCDs and upon 

creation of such additional security, the same shall vest in the Debenture Trustee subject to 

all the trusts, provisions and covenants contained in these presents. For further details, 

please refer to the agreed form of the Debenture Trust Deed.  

 

Minimum security cover: Please refer to “- Security Cover” below.  

 

Interest of the debenture holder over and above the coupon rate as specified in the agreed 

form of the Debenture Trust Deed and disclosed in this Prospectus: N.A.  

Transaction documents This Prospectus and the Draft Prospectus read with any notices, corrigenda, addenda 

thereto, the Debenture Trusteeship Agreement, the Debenture Trust Deed and other security 

documents, if applicable, and various other documents/agreements/undertakings, entered or 

to be entered by the Company with Lead Manager and/or other intermediaries for the 

purpose of this Issue including but not limited to the Public Issue Account and Sponsor 

Bank Agreement, the Agreement with the Registrar and the Agreement with the Lead 

Manager. Refer to section titled “Material Contracts and Documents for Inspection” on 

page 254. 

Conditions Precedent to 

Disbursement 

Other than the conditions set out in the agreed form of the Debenture Trust Deed and as 

specified in the SEBI NCS Regulations, there are no conditions precedent to the Issue.  

Condition Subsequent to 

Disbursement 

Other than the conditions set out in the agreed form of the Debenture Trust Deed and as 

specified in the SEBI NCS Regulations, there are no conditions subsequent to the Issue. 

Events of default 

(including manner of 

voting/ conditions of 

joining inter-creditor 

agreement)  

Please refer to the chapter titled “Terms of Issue – Events of Default” on page 204.  

Creation of recovery 

expense fund  

The creation of recovery expense fund will be finalised upon the execution of the Debenture 

Trust Deed, as applicable in accordance with the applicable provisions of SEBI NCS 

Regulations, SEBI Debenture Trustee Master Circular and other applicable laws. 

Conditions for breach of 

covenants (as specified in 

the Debenture Trust 

Deed)  

The conditions for breach of covenants will be finalised upon execution of the Debenture 

Trust Deed which shall be executed within the period specified under Regulation 18 of 

SEBI NCS Regulations. 

Provisions related to 

Cross Default Clause 

Please refer to the chapter titled “Terms of Issue – Events of Default” on page 204. 

Roles and responsibilities 

of the Debenture Trustee 

Please refer to the chapter titled “Terms of Issue – Debenture Trustees for the NCD Holders” 

on page 203. 

Risk Factors pertaining to 

the Issue  

Please refer to the chapter titled “Risk Factors” on page 17. 

Governing law and 

jurisdiction 

The Issue shall be governed in accordance with the laws of the Republic of India and shall 

be subject to the exclusive jurisdiction of the courts of Mumbai 

Note:  

 
(a) The Issue shall remain open for subscription on Working Days from 10:00 a.m. to 5:00 p.m. (Indian Standard Time), during the period 

indicated above, except that the Issue may close on such earlier date or extended date (subject to a minimum period of 3 working days and 

a maximum period of 10 working days from the date of opening of the issue and subject to not exceeding thirty 30 days from filing the 

Prospectus with ROC) including any extensions), as may be decided by the Board of Directors of our Company (“Board”) or the NCD Sub-

Committee, subject to relevant approvals, in accordance with the SEBI NCS Regulations. In the event of such an early closure of or extension 

subscription list of the Issue, our Company shall ensure that notice of such early closure or extension is given to the prospective investors 

through an advertisement in a national daily newspaper and a regional daily newspaper in Maharashtra where the registered office is 
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located, with wide circulation on or before such earlier date or extended date of closure. Applications Forms for the Issue will be accepted 

only from 10:00 a.m. to 5:00 p.m. (Indian Standard Time) or such extended time as may be permitted by the Stock Exchange, on Working 

Days during the Issue Period. On the Issue Closing Date, Application Forms will be accepted only between 10:00 a.m. to 3:00 p.m. and 

uploaded until 5:00 p.m. (Indian Standard Time) or such extended time as may be permitted by the Stock Exchange 

 

(b) In terms of Regulation 7 of the SEBI NCS Regulations, our Company will undertake this Issue of NCDs in dematerialized form. However, 

in terms of Section 8(1) of the Depositories Act, the Company, at the request of the Applicants who wish to hold the NCDs post allotment in 

physical form, will fulfil such request through the process of rematerialisation, if the NCDs were originally issued in dematerialized form. 

 
*Participation by any of the above-mentioned Investor classes in this Issue will be subject to applicable statutory and/or regulatory 

requirements. Applicants are advised to ensure that Applications made by them do not exceed the investment limits or maximum number of 

NCDs that can be held by them under applicable statutory and/or regulatory provisions. 

 

In case of Application Form being submitted in joint names, the Applicants should ensure that the demat account is also held in the same 

joint names and the names are in the same sequence in which they appear in the Application Form. 

  

Applicants are advised to ensure that they have obtained the necessary statutory and/or regulatory permissions/ 

consents/ approvals in connection with applying for, subscribing to, or seeking allotment of NCDs pursuant to the 

Issue. 

 

For further details, please refer to “Issue Procedure” on page 216.  

 

Terms of the NCDs  

 

Series I II III IV V VI VII VIII 

Tenure (days/months) 366 Days 366 

Days 

24 

Months 

24 

Months 

36 

Months 

36 

Months 

60 

Months 

72 

Months 

Nature Secured 

Frequency of Interest 

payment  

Monthly Cumulat

ive 

Monthly Cumulat

ive 

Monthly Cumulat

ive 

Monthly Cumulat

ive 

Minimum application 10 NCDs (₹10,000) 

In multiples of in multiples of 1 NCD after minimum lot size 

Face value of NCDs 

(₹/NCD) 

₹1000 

Issue price (₹/NCD) ₹1000 

Mode of Interest 

Payment/ Redemption 

Through various options available 

Coupon rate (% p.a.) 9.00% - 9.75% - 10.75% - 11.50% - 

Effective yield (% p.a.) 9.38% 9.00% 10.20% 9.75% 11.30% 10.75% 12.13% 12.25% 

Redemption Amount of 

₹1,000 

1,000.00 1,090.00 1,000.00 1,204.51 1,000.00 1,358.41 1,000.00 2,000.41 

Put and call option Not applicable 

Coupon Type Fixed 

Deemed Date of 

Allotment  

The date on which the Board or a duly authorised committee approves the Allotment of 

NCDs. All benefits relating to the NCDs including interest on the NCDs shall be available to 

the investors from the Deemed Date of Allotment. The actual Allotment of NCDs may take 

place on a date other than the Deemed Date of Allotment 

  

SPECIFIC TERMS FOR NCDs  

 

1.  Monthly Interest payment options 

Interest would be paid monthly under Options I, III, V and VII at the following rates of interest in connection with the 

relevant categories of Debenture holders, on the amount outstanding from time to time, commencing from the Deemed Date 

of Allotment of NCDs: 

 

Category of NCD Holder 

Rate of Interest (p.a.) for the following terms 

Option I Option III Option V Option VII 

366 days 24 Months 36 Months 60 Months 
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All categories (%) 9.00% 9.75% 10.75% 11.50% 

 

For avoidance of doubt where interest is to be paid on a monthly basis, relevant interest will be calculated from the first day 

till the last date of every month on an actual/actual basis during the tenor of such NCDs and paid on the first day of every 

subsequent month. For the first interest payment for NCDs under the monthly options if the Deemed Date of Allotment is 

on or prior to the fifteenth of that month, interest for that month will be paid on first day of the subsequent month and if the 

Deemed Date of Allotment is post the fifteenth of that month, interest from the Deemed Date of Allotment till the last day 

of the subsequent month will be clubbed and paid on the first day of the month next to that subsequent month. 

 

2. Cumulative interest payment options 

 

Option II, IV, VI and VIII of the NCDs shall be redeemed as below: 

 

Category of NCD 

Holder 

Rate of Interest (p.a.) for the following terms 

Option II Option IV Option VI Option VIII 

366 days 24 Months 36 Months 72 Months 

All categories (₹) ₹1,090.00 ₹1,204.51 ₹1,358.41 ₹2,000.41 

  

Day count convention 

 

Interest shall be computed on an actual/actual basis on the principal outstanding on the NCDs as per the SEBI Master 

Circular. 

 

Please note that in case the NCDs are transferred and/or transmitted in accordance with the provisions of this Prospectus read 

with the provisions of the Articles of Association of our Company, the transferee of such NCDs or the transferee of deceased 

holder of NCDs, as the case may be, shall be entitled to any interest which may have accrued on the NCDs subject to such 

Transferee holding the NCDs on the Record Date.  

 

Effect of holidays on payments 

 

If the date of payment of interest does not fall on a Working Day, then the interest payment will be made on succeeding 

Working Day, however the calculation for payment of interest will be only till the originally stipulated Interest Payment 

Date. The dates of the future interest payments would be as per the originally stipulated schedule. Payment of interest will 

be subject to the deduction of tax as per Income Tax Act or any statutory modification or re-enactment thereof for the time 

being in force. In case the Redemption Date (also being the last Interest Payment Date) does not fall on a Working Day, the 

payment will be made on the immediately preceding Working Day, along with coupon/interest accrued on the NCDs until 

but excluding the date of such payment or as may be specified for the relevant series of NCDs. The interest/redemption 

payments shall be made only on the Working Days. 

 

Terms of payment 

 

The entire face value per NCDs applied for will be blocked in the relevant ASBA Account maintained with the SCSB or 

under UPI mechanism (only for Retail Individual Investors), as the case may be, in the bank account of the Applicants that 

is specified in the ASBA Form at the time of the submission of the Application Form. In the event of Allotment of a lesser 

number of NCDs than applied for, our Company shall unblock the additional amount blocked upon application in the ASBA 

Account, in accordance with the terms specified in “Terms of Issue – Manner of Payment of Interest/ Redemption amounts” 

on page 210. 

 

Participation by any of the above-mentioned Investor classes in the Issue will be subject to applicable statutory and/or 

regulatory requirements. Applicants are advised to ensure that applications made by them do not exceed the 

investment limits or maximum number of NCDs that can be held by them under applicable statutory and/or 

regulatory provisions. 

 

The NCDs have not been and will not be registered, listed or otherwise qualified in any jurisdiction outside India and may 

not be offered or sold, and Applications may not be made by persons in any such jurisdiction, except in compliance with the 

applicable laws of such jurisdiction. In particular, the NCDs have not been and will not be registered under the U.S. Securities 

Act, 1933, as amended (the “Securities Act”) or the securities laws of any state of the United States 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) 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. The Issuer has not registered and does not intend to register under the 
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U.S. Investment Company Act, 1940 in reliance on section 3(c)(7) thereof. This Prospectus may not be forwarded or 

distributed to any other person and may not be reproduced in any manner whatsoever, and in particular, may not be forwarded 

to any U.S. Person or to any U.S. address. 

 

Applications may be made in single or joint names (not exceeding three). Applications should be made by Karta in case the 

Applicant is an HUF. If the Application is submitted in joint names, the Application Form should contain only the name of 

the first Applicant whose name should also appear as the first holder of the depository account held in joint names. If the 

depository account is held in joint names, the Application Form should contain the name and PAN of the person whose name 

appears first in the depository account and signature of only this person would be required in the Application Form. This 

Applicant would be deemed to have signed on behalf of joint holders and would be required to give confirmation to this 

effect in the Application Form. Please ensure that such Applications contain the PAN of the HUF and not of the Karta. 

 

In the case of joint Applications, all payments will be made out in favour of the first Applicant. All communications will be 

addressed to the first named Applicant whose name appears in the Application Form and at the address mentioned therein. 

 

Applicants are advised to ensure that they have obtained the necessary statutory and/or regulatory Permissions / 

consents/approvals in connection with applying for, subscribing to, or seeking Allotment of NCDs pursuant to the 

Issue. 

 

For further details, see the section titled “Issue Procedure” on page 216. 

 

Undertaking from the Company 

 

The Company undertakes that the assets on which the charge or security has been created to meet the hundred percent security 

cover or higher security cover is free from any encumbrances and in case the assets are encumbered, the permissions or 

consent to create any further charge on the assets has been obtained from the existing creditors to whom the assets are 

charged, prior to creation of the charge. 

 

Covenants of the Issue 

 

 The Company shall comply with the following covenants: 

 

a. Use of Proceeds as per the purpose of this Issue; 

b. Promptly inform the Debenture Trustee of any loss or damage by uncovered risks; 

c. Preservation of corporate status; 

d. Payment of stamp duty as required under applicable laws; 

e. Prompt and expeditious redressal of investor grievances; 

f. Comply with investor education and protection fund requirements; 

g. Comply with any corporate governance requirements applicable to the Company;  

h. Comply with all Applicable Law (including but not limited to the Companies Act, the environmental, social and 

taxation related laws, all directions issued by the RBI to non-banking financial companies), the SEBI Debenture 

Trustees Regulations;  

i. Maintenance of adequate Security; 

j. Ensure execution of all transaction documents without any delay; 

k. Permit visits and inspection of books of records, Security, documents and accounts to the Debenture Trustee; 

l. Keep proper books of account as required by applicable laws; 

m. Ensure compliance with the provisions of the Foreign Account Tax Compliance Act (“FATCA”); and 

n. Comply with all listing and monitoring requirements. 

o. Carry out such alterations to its memorandum and articles of association as may be deemed necessary. 

p. Transaction Documents are admissible in evidence in the Company's jurisdiction of incorporation as all necessary 

authorizations have been obtained and are in full force and effect. 

q. The issue documents contain all necessary disclosures including but not limited to statutory and other regulatory 

disclosures. 

r. The Company has obtained all necessary approvals and consents for the issuance of NCDs, will keep them valid 

during the term of the NCDs, and has complied with all applicable laws and provisions related to the NCDs and 

their issuance. 

s. The issue documents related to the NCDs, including security documents, will be valid and binding obligations of 

the Company and will not violate any laws, regulations, or existing agreements. 
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t. The Company will complete all necessary filings and registrations required by law for the issuance and maintenance 

of NCDs and creation of security and will file the Debenture Trust Deed in Form CHG-9 with the RoC within 30 

days of execution for the perfection of security interest. 

u. Neither the Company nor its assets have any immunity (sovereign or otherwise) from any suit or any legal 

proceeding under the laws of India. 

v. The Hypothecated Properties granted, conveyed, assigned, transferred, and assured are solely owned by the 

Company and are not subject to any legal process or attachment by any court or authority. 

w. The Company can issue debentures, raise loans, and avail financial facilities as it deems fit, but cannot create a 

mortgage or charge on any of the Security until the Debentures are fully redeemed, subject to approval from the 

Debenture Trustee. 

x. The Company will execute all necessary deeds, documents, and assurances required by the Debenture Trustee for 

exercising their rights under the NCDs and completing the Security. The Company will also perform all acts and 

things required for the realization of the Security and execute transfers, conveyances, assignments, and assurances 

of the Security as required by the Debenture Trustee. The Debenture Trustee can make applications to any 

government or local authority for consent, sanction, or authorization for the sale and transfer of the Hypothecated 

Properties, and a certificate signed by the Debenture Trustee stating that any particular assurance or thing required 

by them is reasonably required shall be conclusive evidence. 

y. The Company will provide all necessary information to the Debenture Trustee or its Nominees regarding its 

business, property, and affairs. The Company will also furnish copies of reports, balance sheets, profit and loss 

accounts, circulars, or notices issued to shareholders. The Debenture Trustee can nominate an accountant or agent 

to examine the books of account, documents, and property of the Company and investigate its affairs, and the 

Company will allow such examination and investigation and pay all related costs and expenses. 

z. Furnish reports quarterly, i.e. periodical status/ performance reports from the issuer company within 7 (seven) days 

of the relevant board meeting or within 45 days of the respective quarter whichever is earlier, to the Debenture 

Trustee containing the details as required under applicable laws. 

aa. The Company will provide a certificate to the Debenture Trustee stating the credit rating issued by an independent 

credit rating agency for the NCDs. The Company will also obtain an annual credit rating for the NCDs at the end 

of each financial year and submit it to the Debenture Trustee. In case of any degradation in the credit rating, the 

Company will provide additional security to the Debenture Trustee. 
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TERMS OF THE ISSUE 

 

Authority for the Issue  

 

At the meeting of the Board of Directors of our Company held on April 18, 2023, the Directors approved the issue of NCDs 

to the public up to an amount not exceeding ₹ 30,000 lakhs for the financial year 2023-2024. Further, the present borrowing 

is within the borrowing limits under Section 180(1)(c) of the Companies Act, 2013, duly approved by the shareholders’ vide 

their resolution passed at their EGM held on April 20, 2023. This Issue for an amount not exceeding ₹20,000 lakhs has been 

approved by the NCD-Sub Committee of the Board of our Company in its meeting dated December 6, 2023. 

 

Principal Terms & Conditions of this Issue 

 

The NCDs being offered as part of the Issue are subject to the provisions of the SEBI NCS Regulations, the Companies Act, 

2013, the Memorandum and Articles of Association of our Company, the terms of this Prospectus, the Application Forms, 

the terms and conditions of the Debenture Trusteeship Agreement, the Debenture Trust Deed, other applicable statutory 

and/or regulatory requirements including those issued from time to time by SEBI, the Government of India, BSE, RBI, and/or 

other statutory/regulatory authorities relating to the offer, issue and listing of securities and any other documents that may 

be executed in connection with the NCDs. 

 

Ranking of NCDs 

 

The NCDs being offered through this Issue would constitute direct and secured obligations of the Company and shall rank 

pari passu inter se, and subject to any obligations under applicable statutory and/or regulatory requirements, shall also, with 

regard to the amount invested, be secured by way of first ranking pari passu charge on current assets, including book debts, 

receivables, loans and advances and cash & bank balances (excluding reserves created in accordance with law and exclusive 

charge created in favour of secured charge holders in terms of their respective loan agreements/documents), both present and 

future of the Company. The claims of the NCD Holders shall be superior to the claims of any unsecured creditors, subject to 

applicable statutory and/or regulatory requirements. 

 

Security  

 

The Issue comprises of public issue of secured, redeemable, non-convertible debentures of face value of ₹1,000 each.  

 

The principal amount of the NCDs to be issued in terms of this Prospectus together with all interest due on the NCDs, as 

well as all costs, charges, all fees, remuneration of Debenture Trustee and expenses payable in respect thereof shall be secured 

by way of first ranking pari passu charge with Existing Secured Creditors, on current assets, including book debts, 

receivables, receivables, loans and advances and cash & bank balances (excluding reserves created in accordance with law 

and exclusive charge created in favour of secured charge holders in terms of their respective loan agreements/documents), 

both present and future of the Company. 

 

Our Company will create the security for the NCDs in favour of the Debenture Trustee for the Debenture Holders holding 

the NCDs on the assets to ensure 100.00% security cover or higher of the amount outstanding including interest in respect 

of the NCDs at any time. Our Company is also in the process of complying with SEBI Debenture Trustee Master Circular.  

 

Our Company has entered into the Debenture Trusteeship Agreement and in furtherance thereof intends to enter into a deed 

of agreement with the Debenture Trustee, (“Debenture Trust Deed”), the terms of which shall govern the appointment of 

the Debenture Trustee and the issue of the NCDs. 

 

Under the terms of the Debenture Trust Deed, our Company will covenant with the Debenture Trustee that it will pay the 

Debenture Holders holding the NCDs the principal amount on the NCDs on the relevant redemption date and also that it will 

pay the interest due on the NCDs at the rate specified in this Prospectus and in the Debenture Trust Deed. 

 

The Debenture Trust Deed will also provide that our Company may withdraw any portion of the security subject to prior 

written consent of the Debenture Trustee and/or may replace with another asset of the same or a higher value. 

 

Our Company confirms that the Issue Proceeds shall be kept in the Public Issue Account until the documents for creation of 

security i.e., the Debenture Trust Deed, is executed. 
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Further, in the event our Company fails to execute the Debenture Trust Deed within a period of one month from the Issue 

Closing Date, our Company shall pay interest of at least 2% p.a. to each NCD Holder, over and above the agreed coupon 

rate, till the execution of the Debenture Trust Deed.  

 

Debenture Redemption Reserve 

 

Pursuant to Regulation 16 of the SEBI NCS Regulations and Section 71(4) of the Companies Act, 2013 states that where 

debentures are issued by any company, the company shall create a debenture redemption reserve out of the profits of the 

company available for payment of dividend. Rule 18(7) of the Companies (Share Capital and Debentures) Rules, 2014, as 

amended by Companies (Share Capital and Debentures) Amendment Rules, 2019, listed NBFC/to be listed NBFC is not 

required to create a DRR in case of public issue of debentures. The rules further mandate that the company which is coming 

with a Public Issue shall deposit or invest, as the case may be, before the 30th day of April of each year a sum which shall 

not be less than 15% of the amount of its debentures maturing during the year ending on the 31st day of March of the next 

year in any one or more prescribed methods. 

 

Accordingly, our Company is not required to create a DRR for the NCDs proposed to be issued through this Issue. Further, 

our Company shall deposit or invest, as the case may be, before the 30th day of April of each year a sum which shall not be 

less than 15% of the amount of its debentures maturing during the year ending on the 31st day of March of the next year in 

any one or more following methods: (a) in deposits with any scheduled bank, free from charge or lien; (b) in unencumbered 

securities of the Central Government or of any State Government; (c) in unencumbered securities mentioned in clauses (a) 

to (d) and (ee) of Section 20 of the Indian Trusts Act, 1882; (d) in unencumbered bonds issued by any other company which 

is notified under clause (f) of Section 20 of the Indian Trusts Act, 1882. The abovementioned amount deposited or invested, 

must not be utilized for any purpose other than for the repayment of debentures maturing during the year provided that the 

amount remaining deposited or invested must not at any time fall below 15% of the amount of debentures maturing during 

year ending on the 31st day of March of that year, in terms of the applicable laws. 

 

Recovery Expense Fund 

 

Our Company shall create a recovery expense fund in the manner as specified by SEBI in SEBI Debenture Trustee Master 

Circular as amended from time to time and Regulation 11 of SEBI NCS Regulations with the Designated Stock Exchange 

and will inform the Debenture Trustee regarding the creation of such fund. The recovery expense fund may be utilised by 

Debenture Trustee, in the event of default by our Company under the terms of the Debenture Trust Deed, for taking 

appropriate legal action to enforce the security.  

 

Kindly note, any default committed by the Company in terms of the NCDs proposed to be issued shall be reckoned at each 

respective International Securities Identification Number level assigned to the respective Option(s)/Series of NCDs issued.  

 

Face Value 

 

The face value of each NCD to be issued under this Issue shall be ₹1,000.  

 

Debenture Holder not a Shareholder 

 

The Debenture Holders will not be entitled to any of the rights and privileges available to the equity and/or preference 

shareholders of our Company, except to the extent of the right to receive the annual reports of our Company and such other 

rights as may be prescribed under the Companies Act, 2013 and the rules prescribed thereunder and the SEBI Listing 

Regulations. 

 

Rights of NCD Holders 

 

A. Some of the significant rights available to the NCD Holders are as follows: 

 

1. The NCDs shall not, except as provided under the Companies Act, 2013, our Memorandum of Association and Articles 

of Association and/or the Debenture Trust Deed, confer upon the NCD Holders thereof any rights or privileges available 

to our members including the right to receive notices or annual reports of, or to attend and/or vote, at our general meeting. 

However, if any resolution affecting the rights attached to the NCDs is to be placed before the members, the said 

resolution will first be placed before the concerned registered NCD Holders for their consideration. The opinion of the 

Debenture Trustee as to whether such resolution is affecting the right attached to the NCDs is final and binding on NCD 

Holders. In terms of Section 136 of the Companies Act, 2013, the NCD Holders shall be entitled to a copy of the balance 

sheet and copy of trust deed on a specific request made to us.  
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2. Subject to applicable statutory/regulatory requirements and terms of the Debenture Trust Deed, including requirements 

of the RBI, the rights, privileges and conditions attached to the NCDs may be varied, modified and/or abrogated with 

the consent in writing of the holders of at least three-fourths of the outstanding amount of the NCDs or with the sanction 

of a special resolution passed at a meeting of the concerned NCD Holders, provided that nothing in such consent or 

resolution shall be operative against us, where such consent or resolution modifies or varies the terms and conditions 

governing the NCDs, if the same are not acceptable to us. 

 

3. Subject to applicable statutory/regulatory requirements and terms of the Debenture Trust Deed, the registered NCD 

Holder or in case of joint-holders, the one whose name stands first in the register of debenture holders shall be entitled 

to vote in respect of such NCDs, either in person or by proxy, at any meeting of the concerned NCD Holders and every 

such holder shall be entitled to one vote on a show of hands and on a poll, his/her voting rights on every resolution 

placed before such meeting of the NCD Holders shall be in proportion to the outstanding nominal value of NCDs held 

by them. 

 

4. The NCDs are subject to the provisions of the SEBI NCS Regulations, the applicable provisions of Companies Act, 

2013, the Memorandum and Articles of Association of our Company, the terms of the Prospectus, the Abridged 

Prospectus, the Application Form, the terms and conditions of the Debenture Trust Deed, requirements of the RBI, other 

applicable statutory and/or regulatory requirements relating to the issue and listing, of securities and any other documents 

that may be executed in connection with the NCDs. 

 

5. Subject to SEBI RTA Master Circular, for NCDs in physical form on account of re-materialization, a register of 

debenture holders will be maintained in accordance with Section 88 and Section 94 of the Companies Act, 2013 and all 

interest and principal sums becoming due and payable in respect of the NCDs will be paid to the registered holder thereof 

for the time being or in the case of joint-holders, to the person whose name stands first in the register of debenture 

holders as on the Record Date. For the NCDs issued in dematerialized form, the Depositories shall also maintain the 

upto date record of holders of the NCDs in dematerialized Form. For NCDs in dematerialized form, all interest and 

principal sums becoming due and payable in respect of the NCDs will be paid to the person for the time being appearing 

in the register of beneficial owners of the Depository on the record date. In terms of Section 88(3) of the Companies 

Act, 2013, the register and index of beneficial of NCDs maintained by a Depository for any NCDs in dematerialized 

form under Section 11 of the Depositories Act shall be deemed to be a Register of NCD Holders for this purpose. The 

registers required to be kept by the Company under Section 88 of the Companies Act, 2013 shall be maintained at the 

registered office of our Company. Such Registers can be kept at a place other than registered office, in compliance with 

the provisions of Section 94 of the Companies Act, 2013. 

 

6. Subject to compliance with appliable statutory requirements, the NCDs can be rolled over only with the consent of the 

holders of at least 75% of the outstanding amount of the NCDs after providing at least 15 days’ prior notice for such roll 

over and in accordance with the SEBI NCS Regulations. Our Company shall redeem the NCDs of all the NCD Holders, 

who have not given their positive consent to the roll-over. 

 

The aforementioned rights of the NCD Holders are merely indicative. The final rights of the NCD Holders will be as per the 

terms of the Prospectus, the Debenture Trust Deed. 

 

Debenture Trustees for the NCD Holders 

 

We have appointed Catalyst Trusteeship Limited to act as the Debenture Trustees for the NCD Holders in terms of Regulation 

8 of the SEBI NCS Regulations and Section 71(5) of the Companies Act, 2013 and the rules prescribed thereunder. We and 

the Debenture Trustee will execute a Debenture Trust Deed, inter alia, specifying the powers, authorities and obligations of 

the Debenture Trustee and us with respect to the NCDs. The NCD Holder(s) shall, without further act or deed, be deemed to 

have irrevocably given their consent to the Debenture Trustee or any of its agents or authorised officials to do all such acts, 

deeds, matters and things in respect of or relating to the NCDs as the Debenture Trustee may in its absolute discretion deem 

necessary or require to be done in the interest of the NCD Holder(s). Any payment made by us to the Debenture Trustee on 

behalf of the NCD Holder(s) shall discharge us pro tanto to the Debenture Holder(s). 

 

The Debenture Trustee will protect the interest of the NCD Holders in the event of default by us in regard to timely payment 

of interest and repayment of principal and they will take necessary action at our cost. It is it the duty of the debenture trustee 

to monitor the security cover is maintained, however, the recovery of 100% of the amount shall depend on the market scenario 

prevalent at the time of enforcement of the security. 
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Our Company shall not create any further encumbrances on the Security except with the prior approval of the Debenture 

Trustee. In the event of such request by our Company, the Debenture Trustee shall provide its approval for creation of further 

charges provided that our Company provides a certificate from a chartered accountant stating that after creation of such 

further charges, the required Security cover is maintained. 

 

At any time before the Security constituted hereunder becomes enforceable, the Debenture Trustee, may, at the request of 

our Company and without any consent of the NCD Holders, do or concur our Company in doing all or any of the things 

which our Company might have done in respect of the Security as if no security had been created and particularly, but not 

by way of limitation, the following assent to any modification of any contracts or arrangements which may be subsisting in 

relation to the Security. 

 

Events of Default  

 

Subject to the terms of the agreed form of Debenture Trust Deed and the Debenture Trustee, at its discretion may, or if so 

requested in writing by the holders of at least three-fourths of the outstanding amount of the NCDs or with the sanction of a 

special resolution, passed at a meeting of the Debenture Holders, (subject to being indemnified and/or secured by the 

Debenture Holders to its satisfaction), give notice to our Company specifying that the NCDs and/or any particular options 

of NCDs, in whole but not in part are and have become due and repayable on such date as may be specified in such notice 

inter alia if any of the events listed below occurs. The description below is indicative and a complete list of events of default 

including cross defaults, if any, and its consequences will be specified in the agreed form of the Debenture Trust Deed :  

  

(i) default is committed in payment of the principal amount of the NCDs on the due date(s); and 

 

(ii) default is committed in payment of any interest on the NCDs on the due date(s). 

 

Market Lot and Trading Lot 

 

Since trading of the NCDs is in dematerialised form, the tradable lot is one NCD. 

 

Allotment in the Issue will be in Demat form in multiples of one NCD. For details of allotment, see “Issue Procedure” on 

page 216. 

 

Nomination facility to Debenture Holder 

 

In accordance with Rule 19 of the Companies (Share Capital and Debentures) Rules, 2014 (“Rule 19”) and Section 72 of the 

Companies Act, 2013, the sole Debenture Holder, or first Debenture Holder, along with other joint Debenture Holders’ 

(being individual(s)), may nominate, in the Form No. SH.13, any one person in whom, in the event of the death of Applicant 

the NCDs Allotted, if any, will vest. Where the nomination is made in respect of the NCDs held by more than one person 

jointly, all joint holders shall together nominate in Form No. SH.13 any person as nominee. A nominee entitled to the NCDs 

by reason of the death of the original holder(s), will, in accordance with Rule 19 and Section 56 of the Companies Act, 2013, 

be entitled to the same benefits to which he or she will be entitled if he or she were the registered holder of the NCDs. Where 

the nominee is a minor, the holder(s) may make a nomination to appoint, in Form No. SH.14, any person to become entitled 

to NCDs in the event of the holder’s death during minority. A nomination will stand rescinded on a sale/transfer/alienation 

of NCDs by the person nominating. A buyer will be entitled to make a fresh nomination in the manner prescribed. Fresh 

nomination can be made only on the prescribed form available on request at our Registered Office, Corporate Office or with 

the Registrar to the Issue.  

 

Debenture Holder(s) are advised to provide the specimen signature of the nominee to us to expedite the transmission of the 

NCD(s) to the nominee in the event of demise of the Debenture Holder(s). The signature can be provided in the Application 

Form or subsequently at the time of making fresh nominations. This facility of providing the specimen signature of the 

nominee is purely optional. 

 

In accordance with Rule 19, any person who becomes a nominee by virtue of the Rule 19, will on the production of such 

evidence as may be required by the Board, elect either: 

 

• to register himself or herself as the holder of the NCDs; or 

 

• to make such transfer of the NCDs, as the deceased holder could have made. 

 

Further, the Board may at any time give notice requiring any nominee to choose either to be registered himself or herself or 
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to transfer the NCDs, and if the notice is not complied with, within a period of 90 days, the Board may thereafter withhold 

payment of all interests or redemption amounts or other monies payable in respect of the NCDs, until the requirements of 

the notice have been complied with. 

 

For all NCDs held in the dematerialized form, nominations registered with the respective Depository Participant of the 

Applicant would prevail. If the investors require changing their nomination, they are requested to inform their respective 

Depository Participant in connection with NCDs held in the dematerialized form. 

 

A nomination may be cancelled or varied by nominating any other person in place of the present nominee, by the Debenture 

Holder who has made the nomination, by giving a notice of such cancellation or variation in the prescribed manner as per 

applicable laws. The cancellation or variation shall take effect from the date on which the notice of such variation or 

cancellation is received. 

 

Jurisdiction 

 

Exclusive jurisdiction for the purpose of the Issue is with the competent courts of jurisdiction in Mumbai.  

 

Application in the Issue 

 

Applicants shall apply in this Issue in dematerialised form only, through a valid Application Form filled in by the Applicant 

along with attachment, as applicable. Further, Applications in this Issue shall be made through the ASBA facility only 

(including Applications made by UPI Investors under the UPI Mechanism). 

 

In terms of Regulation 7 of the SEBI NCS Regulations, our Company will make public issue of the NCDs in the 

dematerialised form only.  

 

However, in the terms of Section 8(1) of the Depositories Act, but subject to SEBI LODR Regulations and RTA Master 

Circular, our Company at the request of the Investors who wish to hold the NCDs in physical form will rematerialise the 

NCDs. However, trading of the NCDs shall be compulsorily in dematerialised form only. 

 

Form of Allotment and Denomination of NCDs  

 

As per the SEBI NCS Regulations, the trading of the NCDs on the Stock Exchange shall be in dematerialized form only in 

multiples of one (1) NCD (“Market Lot”). Allotment in this Issue to all Allottees, will be in electronic form i.e., in 

dematerialised form and in multiples of one NCD.  

 

In respect of consolidated certificates, we will, only upon receipt of a request from the NCD Holder, split such consolidated 

certificates into smaller denominations subject to the minimum of Market Lot. No fees would be charged for splitting of 

NCD certificates in Market Lots, but stamp duty payable, if any, would be borne by the NCD Holder. The request for splitting 

should be accompanied by the original NCD certificate which would then be treated as cancelled by us. 

 

For details of allotment please see “Issue Procedure” on page 216. 

 

Transfer/Transmission of NCD(s) 

  

The NCDs shall be transferred or transmitted freely in accordance with the applicable provisions of the Companies Act, 

2013. The NCDs held in dematerialised form shall be transferred subject to and in accordance with the rules/procedures as 

prescribed by NSDL/CDSL and the relevant DPs of the transfer or transferee and any other applicable laws and rules notified 

in respect thereof. The transferee(s) should ensure that the transfer formalities are completed prior to the Record Date. The 

seller should give delivery instructions containing details of the buyer’s DP account to his Depository Participant.  

 

In the absence of the same, interest will be paid/redemption will be made to the person, whose name appears in the register 

of debenture holders maintained by the Depositories. In such cases, claims, if any, by the transferees would need to be settled 

with the transferor(s) and not with the Company or Registrar. 

 

Pursuant to the SEBI (Listing Obligations and Disclosure Requirements) (Fourth Amendment) Regulations, 2018 read with 

SEBI Press release (no. 49/ 2018) dated December 3, 2018, NCDs held in physical form, pursuant to any rematerialisation, 

as above, cannot be transferred except by way of transmission or transposition, from April 1, 2019. However, any trading of 

the NCDs issued pursuant to this Issue shall be compulsorily in dematerialised form only. 
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Title 

 

In case of:  

 

• the NCDs held in the dematerialised form, the person for the time being appearing in the record of beneficial owners 

maintained by the Depository; and  

 

• the NCDs held in physical form, pursuant to any rematerialisation, the person for the time being appearing in the Register 

of Debenture Holders as Debenture Holder, shall be treated for all purposes by our Company, the Debenture Trustee, 

the Depositories and all other persons dealing with such person as the holder thereof and its absolute owner for all 

purposes regardless of any notice of ownership, trust or any interest in it or any writing on, theft or loss of the 

Consolidated NCD Certificate issued in respect of the NCDs and no person will be liable for so treating the Debenture 

Holder.  

 

No transfer of title of NCD will be valid unless and until entered on the Register of Debenture Holders or the register and 

index of Debenture Holders maintained by the Depository prior to the Record Date. In the absence of transfer being 

registered, interest and/or Maturity Amount, as the case may be, will be paid to the person, whose name appears first in the 

Register of Debenture Holders maintained by the Depositories and/or our Company and/or the Registrar, as the case may be. 

In such cases, claims, if any, by the purchasers of the NCDs will need to be settled with the seller of the NCDs and not with 

our Company or the Registrar. The provisions relating to transfer and transmission and other related matters in respect of our 

Company’s shares contained in the Articles of Association of our Company and the Companies Act/ the relevant provisions 

of the Companies Act applicable as on the date of this Prospectus shall apply, mutatis mutandis (to the extent applicable) to 

the NCD(s) as well. 

 

Succession 

 

Where NCDs are held in joint names and one of the joint holders dies, the survivor(s) will be recognized as the Debenture 

Holder(s). It will be sufficient for our Company to delete the name of the deceased Debenture Holder after obtaining 

satisfactory evidence of his death. Provided, a third person may call on our Company to register his name as successor of the 

deceased Debenture Holder after obtaining evidence such as probate of a will for the purpose of proving his title to the 

debentures. In the event of demise of the sole or first holder of the Debentures, the Company will recognise the executors or 

administrator of the deceased Debenture Holders, or the holder of the succession certificate or other legal representative as 

having title to the Debentures only if such executor or administrator obtains and produces probate or letter of administration 

or is the holder of the succession certificate or other legal representation, as the case may be, from an appropriate court in 

India. The directors of the Company in their absolute discretion may, in any case, dispense with production of probate or 

letter of administration or succession certificate or other legal representation. In case of death of Debenture Holders who are 

holding NCDs in dematerialised form, third person is not required to approach the Company to register his name as successor 

of the deceased Debenture Holder. He shall approach the respective Depository Participant of the Debenture Holder for this 

purpose and submit necessary documents as required by the Depository Participant. 

 

Where a non-resident Indian becomes entitled to the NCDs by way of succession, the following steps have to be complied 

with: 

 

1. Documentary evidence to be submitted to the Legacy Cell of the RBI to the effect that the NCDs were acquired by the 

non-resident Indian as part of the legacy left by the deceased Debenture Holder. 

 

2. Proof that the non-resident Indian is an Indian national or is of Indian origin.  

 

3. Such holding by a non-resident Indian will be on a non-repatriation basis. 

 

Joint-holders  

 

Where two or more persons are holders of any NCD(s), they shall be deemed to hold the same as joint holders with benefits 

of survivorship subject to other provisions contained in the Articles. 

 

Procedure for Re-materialization of NCDs 

 

Subject to RTA Master Circular, Debenture Holders who wish to hold the NCDs in physical form may do so by submitting 

a request to their DP at any time after Allotment in accordance with the applicable procedure stipulated by the DP, in 

accordance with the Depositories Act and/or rules as notified by the Depositories from time to time. Holders of NCDs who 
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propose to rematerialise their NCDs, would have to mandatorily submit details of their bank mandate along with a copy of 

any document evidencing that the bank account is in the name of the holder of such NCDs and their Permanent Account 

Number to the Company and the DP. No proposal for rematerialisation of NCDs would be considered if the aforementioned 

documents and details are not submitted along with the request for such rematerialisation. 

 

Restriction on transfer of NCDs 

 

There are no restrictions on transfers and transmission of NCDs Allotted pursuant to this Issue. Pursuant to the SEBI Listing 

Regulations, NCDs held in physical form, pursuant to any rematerialisation, as above, cannot be transferred except by way 

of transmission or transposition, with effect from April 1, 2019.  

 

Period of Subscription 

 

The subscription list shall remain open for a period as indicated below, with an option for early closure or extension by such 

period, as may be decided by the Board or a duly authorised committee of Directors of our Company, subject to necessary 

approvals. In the event of such early closure of the Issue, our Company shall ensure that notice of such early closure is given 

one day prior to such early date of closure through advertisement/s in a leading national daily newspaper. 

 

Issue Programme  

 

ISSUE OPENING DATE  Tuesday, January 30, 2024 

ISSUE CLOSING DATE Monday, February 12, 2024# 

PAY IN DATE Application Date. The entire Application Amount is payable on 

Application 

DEEMED DATE OF ALLOTMENT The date on which the Board or a duly authorised committee 

approves the Allotment of NCDs. All benefits relating to the 

NCDs including interest on the NCDs shall be available to the 

investors from the Deemed Date of Allotment. The actual 

Allotment of NCDs may take place on a date other than the 

Deemed Date of Allotment. 
# The Issue shall remain open for subscription on Working Days from 10:00 a.m. to 5:00 p.m. (Indian Standard Time), during the period 

indicated above, except that the Issue may close on such earlier date or extended date (subject to a minimum period of 3 working days 

and a maximum period of 10 working days from the date of opening of the issue and subject to not exceeding thirty 30 days from filing the 

Prospectus with ROC) including any extensions), as may be decided by the Board of Directors of our Company (“Board”) or the NCD 

Sub-Committee, subject to relevant approvals, in accordance with the SEBI NCS Regulations. In the event of such an early closure of or 

extension subscription list of the Issue, our Company shall ensure that notice of such early closure or extension is given to the prospective 

investors through an advertisement in a national daily newspaper and a regional daily newspaper in Maharashtra where the registered 

office is located, with wide circulation on or before such earlier date or extended date of closure. Applications Forms for the Issue will be 

accepted only from 10:00 a.m. to 5:00 p.m. (Indian Standard Time) or such extended time as may be permitted by the Stock Exchange, on 

Working Days during the Issue Period. On the Issue Closing Date, Application Forms will be accepted only between 10:00 a.m. to 3:00 

p.m. and uploaded until 5:00 p.m. (Indian Standard Time) or such extended time as may be permitted by the Stock Exchange. 

 
Application (including Application under the UPI Mechanism) and any further changes to the Applications shall be accepted only between 

10.00 a.m. and 5.00 p.m. (Indian Standard Time, “IST”) during the Issue Period as mentioned above by the Designated Intermediaries at 

the bidding centre and by the SCSBs directly at the Designated Branches of SCSBs, except that on the Issue Closing Date when the 

Applications and any further changes in details in Applications, if any, shall be accepted only between 10.00 a.m. and 3.00 p.m. (IST) and 

shall be uploaded until 5.00 p.m. (IST) or such extended time as permitted by the Stock Exchange. Additionally, an Investor may also 

submit the Application Form through the app or web interface of the Stock Exchange. It is clarified that the Applications not uploaded in 

the Stock Exchange platform would be rejected. 

 

Due to limitation of time available for uploading the Applications on the Issue Closing Date, the Applicants are advised to submit their 

Applications one day prior to the Issue Closing Date and, in any case, no later than 3.00 p.m. (IST) on the Issue Closing Date. All times 

mentioned in this Prospectus are Indian Standard Time. Applicants are cautioned that in the event a large number of Applications are 

received on the Issue Closing Date, as is typically experienced in public offerings, some Applications may not get uploaded due to lack of 

sufficient time.  

 

Such Applications that cannot be uploaded will not be considered for Allocation under the Issue. Applications will be accepted only on 

Business Days, i.e., Monday to Friday (excluding any public holiday). Neither our Company, nor the Lead Manager, nor any Member of 

the Syndicate, Registered Brokers at the Broker Centres, CDPs at the Designated CDP Locations or the RTAs at the Designated RTA 

Locations or Designated Branches of SCSBs are liable for any failure in uploading the Applications due to faults in any software/hardware 

system or otherwise. Please note that, within each category of Investors, the Basis of Allotment under the Issue will be on date priority 

basis except on the day of oversubscription, if any, where the Allotment will be proportionate. 
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Basis of payment of Interest 

 

NCDs once Allotted under any particular category of NCDs shall continue to bear the applicable tenor, coupon/yield and 

Redemption Amount as at the time of original Allotment irrespective of the category of Debenture Holder on any Record 

Date, and such Tenor, Coupon/Yield and Redemption Amount as at the time of original Allotment will not be impacted by 

trading of any series of NCDs between the categories of persons or entities in the secondary market.  

 

Payment of Interest/Maturity Amount will be made to those Debenture Holders whose names appear in the Register of 

Debenture Holders (or to first holder in case of joint-holders) as on Record Date. 

 

We may enter into an arrangement with one or more banks in one or more cities for direct credit of interest to the account of 

the Investors. In such cases, interest, on the Interest Payment Date, would be directly credited to the account of those Investors 

who have given their bank mandate. 

 

We may offer the facility of NACH, NEFT, RTGS, Direct Credit and any other method permitted by RBI and SEBI from 

time to time to help Debenture Holders. The terms of this facility (including towns where this facility would be available) 

would be as prescribed by RBI. Please see, “Terms of the Issue - Manner of Payment of Interest / Redemption Amounts” on 

page 210. 

 

Taxation 

 

Income Tax is deductible at source at the rate of 10% on interest on debentures held by resident Indians as per the provisions 

of Section 193 of the IT Act (in case where interest is paid to Individual or HUF, no TDS will be deducted where interest 

paid is less than 5,000 and interest is paid by way of account payee cheque).  

 

Further, Tax will be deducted at source at reduced rate, or no tax will be deducted at source in the following cases: 

 

a. When the Assessing Officer issues a certificate on an application by a Debenture Holder on satisfaction that the total 

income of the Debenture holder justifies no/lower deduction of tax at source as per the provisions of Section 197(1) of 

the IT Act; and that a valid certificate is filed with the Company/ Registrar, at least 7 days before the relevant record 

date for payment of debenture interest; 

 

b. When the resident Debenture Holder with Permanent Account Number (‘PAN’) (not being a company or a firm) 

submits a declaration as per the provisions of section 197A(1A) of the IT Act in the prescribed Form 15G verified in the 

prescribed manner to the effect that the tax on his estimated total income of the financial year in which such income is 

to be included in computing his total income will be Nil. However, under section 197A(1B) of the IT Act, Form 15G 

cannot be submitted nor considered for exemption from tax deduction at source if the dividend income referred to in 

section 194, interest on securities, interest, withdrawal from NSS and income from units of mutual fund or of 236 Unit 

Trust of India as the case may be or the aggregate of the amounts of such incomes credited or paid or likely to be credited 

or paid during the financial year in which such income is to be included exceeds the maximum amount which is not 

chargeable to income tax; 

 

c. Senior citizens, who are 60 or more years of age at any time during the financial year, enjoy the special privilege to 

submit a self-declaration in the prescribed Form 15H for non-deduction of tax at source in accordance with the provisions 

of section 197A(1C) of the Act even if the aggregate income credited or paid or likely to be credited or paid exceeds the 

maximum amount not chargeable to tax, provided that the tax due on the estimated total income of the year concerned 

will be Nil. 

 

In all other situations, tax would be deducted at source as per prevailing provisions of the IT Act. However in case of NCD 

Holders claiming non-deduction or lower deduction of tax at source, as the case may be, the NCD Holder should furnish 

either (a) a declaration (in duplicate) in the prescribed form i.e. (i) Form 15H which can be given by individuals who are of 

the age of 60 years or more (ii) Form 15G which can be given by all applicants (other than companies, and firms), or (b) a 

certificate, from the Assessing Officer which can be obtained by all applicants (including companies and firms) by making 

an application in the prescribed form i.e. Form No.13. 

 

Further, eligible NCD Holders other than resident individuals or resident HUF investors, the following documents should 

be submitted with the Company/ Registrar, at least 7 days before the relevant record date for payment of debenture interest 

(i) copy of registration certificate issued by the regulatory authority under which the investor is registered, (ii) self-declaration 

for non-deduction of tax at source, and (iii) such other document a may be required under the Income Tax Act, for claiming 

non-deduction / lower deduction of tax at source and/or specified by the Company/ Registrar, from time 
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to time. 

 

The aforesaid documents, as may be applicable, should be submitted at least 7 days before the relevant Record Date for 

payment of interest on the NCDs quoting the name of the sole/ first NCD Holder, NCD folio number and the distinctive 

number(s) of the NCD held, to ensure non-deduction/lower deduction of tax at source from interest on the NCD. The 

aforesaid documents for claiming non-deduction or lower deduction of tax at source, as the case may be, shall be submitted 

to the Registrar as per below details or any other details as may be updated on the website of the Issuer at 

www.indelmoney.com or the Registrar at www.linkintime.co.in from time to time. 

 

The investors need to submit Form 15H/ 15G/certificate in original from the Assessing Officer for each Fiscal during the 

currency of the NCD to claim non-deduction or lower deduction of tax at source from interest on the NCD. Tax exemption 

certificate/document, if any, must be lodged at the office of the Registrar to the Issue at least seven days prior to the Record 

Date or as specifically required, failing which tax applicable on interest will be deducted at source on accrual thereof 

in our Company’s books and/or on payment thereof, in accordance with the provisions of the IT Act and/or 

any other statutory modification, enactment or notification as the case may be. A tax deduction certificate will be issued for 

the amount of tax so deducted. 

 

Subject to the terms and conditions in connection with computation of applicable interest on the Record Date as stated in 
the section titled “Issue Procedure” on page 216, please note that in case the NCDs are transferred and/or 

transmitted in accordance with the provisions of this Prospectus read with the provisions of the Articles of Association of 

our Company, the transferee of such NCDs or the deceased holder of NCDs, as the case may be, shall be entitled to any 

interest which may have accrued on the NCDs. 
 

Details of the Registrar are as below: 

Link Intime India Private Limited  

C-101, 247 Park 

L.B.S. Marg, Vikhroli West  

Mumbai 400 083, Maharashtra, India 

Tel: +91 810 811 4949 

F: +91 22 4918 6195 

Email: indelmoney.ncd2023@linkintime.co.in  

Investor Grievance Id: indelmoney.ncd2023@linkintime.co.in  

Website: www.linkintime.co.in 

Contact Person: Shanti Gopalkrishnan  

Compliance Officer: B. N. Ramakrishnan 

SEBI Registration Number: INR000004058 

CIN: U67190MH1999PTC118368 

 

Details of the Company are as below: 

 

Indel Money Limited 

Office No.301, Floor No.3  

Sai Arcade N.S Road 

Mulund West, Mumbai 400 080 

Maharashtra, India 

Tel: +91 22 6798 9889 

Email: cs@indelmoney.com  

Website: www.indelmoney.com  

 

Day Count Convention 

 

Interest shall be computed on actual/actual basis i.e., on the principal outstanding on the NCDs as per the SEBI Master 

Circular.  

 

Effect of holidays on payments 

 

If the date of payment of interest does not fall on a Working Day, then the interest payment will be made on succeeding 

Working Day (the “Effective Date”), however the calculation for payment of interest will be only till the originally stipulated 

Interest Payment Date. The dates of the future interest payments would be as per the originally stipulated schedule. Payment 

of interest will be subject to the deduction of tax as per Income Tax Act or any statutory modification or re-enactment thereof 
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for the time being in force. In case the Maturity Date (also being the last Interest Payment Date) does not fall on a Working 

Day, the payment will be made on the immediately preceding Working Day, along with coupon/interest accrued on the NCDs 

until but excluding the date of such payment. 

 

Illustration for guidance in respect of the day count convention and effect of holidays on payments 

 

The illustration for guidance in respect of the day count convention and effect of holidays on payments, as required by SEBI 

Master Circular is disclosed at “Annexure C” on page 266. 

 

Maturity and Redemption 

 

The NCDs issued pursuant to this Prospectus have a fixed maturity date. The NCDs will be redeemed at the expiry of 366 

days from the Deemed Date of Allotment for options I and II, 24 months from the Deemed Date of Allotment for options III 

and IV, 36 months from the Deemed Date of Allotment for options V and VI, 60 months from the Deemed Date of Allotment 

for Options VII and 72 months from the Deemed Date of Allotment for Option VIII. 

 

Application Size  

 

Each Application should be for a minimum of 10 NCDs and multiples of one NCD thereof. The minimum Application size 

for each Application would be ₹10,000 (for all kinds of Options I, II, III, IV, V, VI,VII and VIII) NCDs either taken 

individually or collectively) and in multiples of ₹1,000 thereafter.  

 

Applicants can apply for any or all options of NCDs offered hereunder provided the Applicant has applied for minimum 

Application size using the same Application Form. 

 

Applicants are advised to ensure that Application made by them do not exceed the investment limits or maximum 

number of NCDs that can be held by them under applicable statutory and or regulatory provisions. 

 

Terms of Payment 

 

The entire issue price of ₹1,000 per NCD is blocked in the ASBA Account on Application itself. In case of Allotment of 

lesser number of NCDs than the number of NCDs applied for, our Company shall instruct the SCSBs to unblock the excess 

amount blocked on Application in accordance with the terms of this Prospectus.  

 

Manner of Payment of Interest / Redemption Amounts 

 

The manner of payment of interest / redemption in connection with the NCDs is set out below: 

 

For NCDs held in dematerialised form:  

 

The bank details will be obtained from the Depositories for payment of interest / redemption amount as the case may be. 

Holders of the NCDs, are advised to keep their bank account details as appearing on the records of the Depository Participant 

updated at all points of time. Please note that failure to do so could result in delays in credit of interest/redemption amounts 

at the Applicant’s sole risk, and the Lead Manager, our Company or the Registrar shall have no responsibility and undertake 

no liability for the same. 

 

For NCDs held in physical form on account of re-materialization:  

 

In case of NCDs held in physical form, on account of rematerialisation, the bank details will be obtained from the documents 

submitted to the Company along with the rematerialisation request. For further details, please see “Terms of the Issue - 

Procedure for Re-materialization of NCDs” on page 206.  

 

The mode of payment of interest/redemption amount shall be undertaken in the following order of preference:  

 

1. Direct Credit/ NACH/ RTGS: Investors having their bank account details updated with the Depository shall be eligible 

to receive payment of interest / redemption amount, through:  

 

(i) Direct Credit. interest / redemption amount would be credited directly to the bank accounts of the Investors, if held 

with the same bank as the Company.  
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(ii) NACH: National Automated Clearing House which is a consolidated system of ECS. Payment of interest / 

redemption amount would be done through NACH for Applicants having an account at one of the centres specified 

by the RBI, where such facility has been made available. This would be subject to availability of complete bank 

account details including Magnetic Ink Character Recognition (MICR) code wherever applicable from the 

depository. The payment of interest / redemption amount through NACH is mandatory for Applicants having a bank 

account at any of the centres where NACH facility has been made available by the RBI (subject to availability of 

all information for crediting the interest / redemption amount through NACH including the MICR code as appearing 

on a cheque leaf, from the depositories), except where Applicant is otherwise disclosed as eligible to get interest / 

redemption amount through NEFT or Direct Credit or RTGS. 

 

(iii) RTGS: Applicants having a bank account with a participating bank and whose interest / redemption amount exceeds 

₹2 lakhs, or such amount as may be fixed by RBI from time to time, have the option to receive the interest / 

redemption amount through RTGS. Such eligible Applicants who indicate their preference to receive interest / 

redemption amount through RTGS are required to provide the IFSC code in the Application Form or intimate our 

Company and the Registrar to the Issue at least 7 (seven) days before the Record Date. Charges, if any, levied by 

the Applicant’s bank receiving the credit would be borne by the Applicant. In the event the same is not provided, 

interest / redemption amount shall be made through NECS subject to availability of complete bank account details 

for the same as stated above.  

 

(iv) NEFT: Payment of interest / redemption amount shall be undertaken through NEFT wherever the Applicants’ bank 

has been assigned the Indian Financial System Code (“IFSC”), which can be linked to a Magnetic Ink Character 

Recognition, if any, available to that particular bank branch. IFSC Code will be obtained from the website of RBI 

as on a date immediately prior to the date of payment of the interest / redemption amounts, duly mapped with MICR 

numbers. Wherever the Applicants have registered their nine-digit MICR number and their bank account number 

while opening and operating the de-mat account, the same will be duly mapped with the IFSC Code of that particular 

bank branch and the payment of interest / redemption amount will be made to the Applicants through this method.  

 

2. Registered Post/Speed Post: For all other Debenture Holders, including those who have not updated their bank 

particulars with the MICR code, the interest payment / redemption amount shall be paid by way of interest/ redemption 

warrants dispatched through speed post/ registered post only to Applicants that have provided details of a registered 

address in India.  

 

Printing of Bank Particulars on Interest/ Redemption Warrants  

 

As a matter of precaution against possible fraudulent encashment of interest/ redemption warrants due to loss or 

misplacement, the particulars of the Applicant’s bank account are mandatorily required to be given for printing on the orders/ 

warrants. In relation to NCDs held dematerialised form, these particulars would be taken directly from the depositories. In 

case of NCDs held in physical form on account of rematerialisation, the Investors are advised to submit their bank account 

details with our Company / Registrar at least seven working (7) days prior to the Record Date failing which the orders / 

warrants will be dispatched to the postal address of the holder of the NCD as available in the records of our Company. Bank 

account particulars will be printed on the warrants which can then be deposited only in the account specified.  

 

Loan against NCDs  

 

Pursuant to RBI Circular dated June 27, 2013, our Company, being an NBFC, is not permitted to extend any loans against 

the security of its NCDs. 

 

Buy Back of NCDs 

 

Our Company may, at its sole discretion, from time to time, consider, subject to applicable statutory and/or regulatory 

requirements, buyback of NCDs, upon such terms and conditions as may be decided by our Company.  

 

Our Company may from time to time invite the Debenture Holders to offer the NCDs held by them through one or more 

buy-back schemes and/or letters of offer upon such terms and conditions as our Company may from time to time determine, 

subject to applicable statutory and/or regulatory requirements.  

 

Such NCDs which are bought back may be extinguished, re-issued and/or resold in the open market with a view of 

strengthening the liquidity of the NCDs in the market, subject to applicable statutory and/or regulatory requirements.  

 

Procedure for Redemption by Debenture Holders  



 

 

212 
 

 

The procedure for redemption is set out below: 

 

NCDs held in physical form on account of re-materialization:  

 

No action would ordinarily be required on the part of the Debenture Holder at the time of redemption and the redemption 

proceeds would be paid to those Debenture Holders whose names stand in the register of Debenture Holders maintained by 

us on the Record Date fixed for the purpose of redemption. However, our Company may require that the NCD certificate(s), 

duly discharged by the sole holder/all the joint-holders (signed on the reverse of the NCD certificate(s)) be surrendered for 

redemption on maturity and should be sent by the Debenture Holder(s) by Registered Post with acknowledgment due or by 

hand delivery to our office or to such persons at such addresses as may be notified by us from time to time. Debenture 

Holder(s) may be requested to surrender the NCD certificate(s) in the manner as stated above, not more than three months 

and not less than one month prior to the redemption date so as to facilitate timely payment.  

 

We may at our discretion redeem the NCDs without the requirement of surrendering of the NCD certificates by the holder(s) 

thereof. In case we decide to do so, the holders of NCDs need not submit the NCD certificates to us and the redemption 

proceeds would be paid to those Debenture Holders whose names stand in the register of Debenture Holders maintained by 

us on the Record Date fixed for the purpose of redemption of NCDs. In such case, the NCD certificates would be deemed to 

have been cancelled. Also see “Terms of the Issue - Payment on Redemption” on page 212. 

 

NCDs held in electronic form:  

 

No action is required on the part of Debenture Holder(s) at the time of redemption of NCDs.  

 

Payment on Redemption  

 

The manner of payment of redemption is set out below: 

 

NCDs held in physical form on account of re-materialisation 

 

The payment on redemption of the NCDs will be made by way of cheque/pay order/ electronic modes. However, if our 

Company so requires, the aforementioned payment would only be made on the surrender of NCD certificate(s), duly 

discharged by the sole holder / all the joint-holders (signed on the reverse of the NCD certificate(s)). Dispatch of cheques/pay 

order, etc. in respect of such payment will be made on the redemption date or (if so requested by our Company in this regard) 

within a period of 30 days from the date of receipt of the duly discharged NCD certificate. 

 

In case we decide to do so, the redemption proceeds in the manner stated above would be paid on the redemption date to 

those Debenture Holders whose names stand in the Register of Debenture Holders maintained by us/Registrar to the Issue 

on the Record Date fixed for the purpose of redemption. Hence the transferees, if any, should ensure lodgement of the transfer 

documents with us at least 7 working (seven) days prior to the Record Date. In case the transfer documents are not lodged 

with us at least 7 working (seven) days prior to the Record Date and we dispatch the redemption proceeds to the transferor, 

claims in respect of the redemption proceeds should be settled amongst the parties inter se and no claim or action shall lie 

against us or the Registrar.  

 

Our liability to holder(s) towards their rights including for payment or otherwise shall stand extinguished from the date of 

redemption in all events and when we dispatch the redemption amounts to the Debenture Holder(s).  

 

Further, we will not be liable to pay any interest, income or compensation of any kind from the date of redemption of the 

NCD(s).  

 

NCDs held in electronic form 

 

On the redemption date, redemption proceeds would be paid by cheque /pay order / electronic mode to those Debenture 

Holders whose names appear on the list of beneficial owners given by the Depositories to us. These names would be as per 

the Depositories’ records on the Record Date fixed for the purpose of redemption. These NCDs will be simultaneously 

extinguished to the extent of the amount redeemed through appropriate debit corporate action upon redemption of the 

corresponding value of the NCDs. It may be noted that in the entire process mentioned above, no action is required on the 

part of Debenture Holders.  

 

Our liability to Debenture Holder(s) towards his/their rights including for payment or otherwise shall stand extinguished 
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from the date of redemption in all events and when we dispatch the redemption amounts to the Debenture Holder(s).  

 

Further, we will not be liable to pay any interest, income or compensation of any kind from the date of redemption of the 

NCD(s). 

 

Right to reissue NCD(s)  

 

Subject to the provisions of the Companies Act, 2013, where we have fully redeemed or repurchased any NCD(s), we shall 

have and shall be deemed always to have had the right to keep such NCDs in effect without extinguishment thereof, for the 

purpose of resale or reissue and in exercising such right, we shall have and be deemed always to have had the power to resell 

or reissue such NCDs either by reselling or reissuing the same NCDs or by issuing other NCDs in their place. The 

aforementioned right includes the right to reissue original NCDs.  

 

Sharing of information  

 

We may, at our option, use on our own, as well as exchange, share or part with any financial or other information about the 

Debenture Holders available with us, and affiliates and other banks, financial institutions, credit bureaus, agencies, statutory 

bodies, as may be required and neither we or our affiliates nor their agents shall be liable for use of the aforesaid information.  

 

Notices  

 

All notices to the Debenture Holder(s) required to be given by us or the Debenture Trustee shall be published in one English 

language newspaper having wide circulation and one regional language daily newspaper in Maharashtra and/or will be sent 

by post/ courier or through email or other electronic media to the registered holders of the NCD(s) from time to time.  

 

Issue of duplicate NCD Certificate(s)  

 

If any NCD certificate(s), issued pursuant to rematerialisation, if any, is/are mutilated or defaced or the cages for recording 

transfers of NCDs are fully utilised, the same may be replaced by us against the surrender of such certificate(s). Provided, 

where the NCD certificate(s) are mutilated or defaced, the same will be replaced as aforesaid only if the certificate numbers 

and the distinctive numbers are legible.  

 

If any NCD certificate is destroyed, stolen or lost then upon production of proof thereof to our satisfaction and upon 

furnishing such indemnity/security and/or documents as we may deem adequate, duplicate NCD certificate(s) shall be issued. 

Upon issuance of a duplicate NCD certificate, the original NCD certificate shall stand cancelled. 

 

Future Borrowings  

 

We will be entitled to borrow/raise loans or avail of financial assistance in whatever form as also to issue debentures/ 

NCDs/other securities in any manner having such ranking in priority, pari passu or otherwise, subject to applicable consents, 

approvals or permissions that may be required under any statutory/regulatory/contractual requirement, and change the capital 

structure including the issue of shares of any class, on such terms and conditions as we may think appropriate, provided 

stipulated security cover is maintained on the NCDs and after obtaining the consent of, or providing intimation to, the NCD 

Holders or the Debenture Trustee regarding the creation of a charge over such security. 

 

Impersonation 

 

As a matter of abundant caution, attention of the Investors is specifically drawn to the provisions of sub-section (1) of Section 

38 of the Companies Act, 2013 which is reproduced below:  

 

“Any person who: 

(a) makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, its 

securities; or 

(b) makes or abets making of multiple applications to a company in different names or in different combinations of his 

name or surname for acquiring or subscribing for its securities; or 

(c) otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to any 

other person in a fictitious name, shall be liable for action under Section 447.” 
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The liability prescribed under Section 447 of the Companies Act 2013 for fraud involving an amount of at least ₹10 lakhs or 

1.00% of the turnover of the Company, whichever is lower, includes imprisonment for a term which shall not be less than 

six months extending up to 10 years (provided that where the fraud involves public interest, such term shall not be less than 

three years) and fine of an amount not less than the amount involved in the fraud, extending up to three times of such amount. 

In case the fraud involves (i) an amount which is less than ₹10 lakhs or 1.00% of the turnover of the Company, whichever is 

lower; and (ii) does not involve public interest, then such fraud is punishable with an imprisonment for a term extending up 

to five years or a fine of an amount extending up to ₹50 lakhs or with both. 

 

Pre-closure 

 

Our Company, in consultation with the Lead Manager reserves the right to close this Issue at any time prior to the Issue 

Closing Date, subject to receipt of minimum subscription (75% of the Base Issue, i.e., ₹7,500.00 lakhs). Our Company shall 

allot NCDs with respect to the Application Forms received at the time of such pre-closure in accordance with the Basis of 

Allotment as described herein and subject to applicable statutory and/or regulatory requirements. In the event of such early 

closure of this Issue, our Company shall ensure that public notice of such early closure is published on or before such early 

date of closure or the Issue Closing Date for this Issue, as applicable, through advertisement(s) in all those newspapers in 

which pre-issue advertisement and advertisement for opening or closure of the Issue have been given. 

 

Issue of duplicate NCD certificate(s)  

 

If NCD certificate(s), issued pursuant to rematerialisation, is/ are mutilated or defaced or the cages for recording transfers of 

NCDs are fully utilised, the same may be replaced by us against the surrender of such certificate(s). Provided, where the 

NCD certificate(s) are mutilated or defaced, the same will be replaced as aforesaid only if the certificate numbers and the 

distinctive numbers are legible.  

 

If any NCD certificate is destroyed, stolen or lost then upon production of proof thereof to our satisfaction and upon 

furnishing such indemnity/ security and/or documents as we may deem adequate, duplicate NCD certificates shall be issued. 

Upon issuance of a duplicate NCD certificate, the original NCD certificate shall stand cancelled. 

 

Minimum Subscription 

 

If our Company does not receive the minimum subscription of 75% of Base Issue Size i.e. ₹7,500 lakhs, prior to the Issue 

Closing Date, the entire Application Amount shall be unblocked in the relevant ASBA Account(s) of the Applicants within 

eight Working Days from the Issue Closing Date provided wherein, the Application Amount has been transferred to the 

Public Issue Account from the respective ASBA Accounts, such Application Amount shall be refunded from the Refund 

Account to the relevant ASBA Accounts(s) of the Applicants within eight Working Days from the Issue Closing Date, failing 

which the Company will become liable to refund the Application Amount along with interest at the rate 15 (fifteen) percent 

per annum for the delayed period. 

 

Pre-Issue Advertisement 

 

Subject to Section 30 of the Companies Act, 2013, our Company will issue a statutory advertisement on or before the Issue 

Opening Date. This advertisement will contain the information as prescribed in Schedule V of SEBI NCS Regulations in 

compliance with the Regulation 30 of SEBI NCS Regulations. Material updates, if any, between the date of filing of the 

Prospectus with RoC and the date of release of the statutory advertisement, will be included in the statutory advertisement.  

 

Listing  

 

The NCDs offered through this Prospectus are proposed to be listed on the BSE. Our Company has obtained an ‘in-principle’ 

approval for the Issue from vide their letter dated January 12, 2024. For the purposes of the Issue, BSE shall be the Designated 

Stock Exchange.  

 

Our Company will use best efforts to ensure that all steps for the completion of the necessary formalities for listing at the 

Stock Exchange is taken within six Working Days of the Issue Closing Date. For the avoidance of doubt, it is hereby clarified 

that in the event of non-subscription to any one or more of the option, such option(s) of NCDs shall not be listed. If 

permissions to deal in and for an official quotation of our NCDs are not granted by the Stock Exchange, our Company will 

forthwith repay, without interest, all moneys received from the applicants in pursuance of this Prospectus.  

 

Guarantee/Letter of Comfort 
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This Issue is not backed by a guarantee or letter of comfort or any other document and/or letter with similar intent. 

 

Arrangers 

 

No arrangers have been appointed for this Issue. 

 

Monitoring & Reporting of Utilisation of Issue Proceeds 

 

There is no requirement for appointment of a monitoring agency in terms of the SEBI NCS Regulations. Our Board shall 

monitor the utilisation of the proceeds of the Issue. Our Company will disclose in the Company’s financial statements for 

the relevant financial year commencing from Financial Year 2023-24, the utilisation of the proceeds of the Issue under a 

separate head along with details, if any, in relation to all such proceeds of the Issue that have not been utilised thereby also 

indicating investments, if any, of such unutilised proceeds of the Issue 

 

Lien 

 

Not Applicable 

 

Lien on Pledge of NCDs 

 

Subject to applicable laws, our Company, at its discretion, may note a lien on pledge of NCDs if such pledge of NCDs is 

accepted by any bank or institution for any loan provided to the Debenture Holder against pledge of such NCDs as part of 

the funding. 
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ISSUE PROCEDURE 

 

This chapter applies to all Applicants. Pursuant to the SEBI Master Circular issued by SEBI, all Applicants are required to 

apply for in the Issue through the ASBA process and an amount equivalent to the full Application Amount as mentioned in 

the Application Form will be blocked by the Designated Branches of the SCSBs. Further, UPI Mechanism as a payment 

mechanism is applicable for the Issue, wherein a UPI Investor, may submit the Application Form with a SCSB or a 

Designated Intermediary or through the app/web based interface platform of the Stock Exchange and use their bank account 

linked UPI ID for the purpose of blocking of funds, if the Application being made is for a value of ₹5 lakhs or less. The UPI 

Mechanism is applicable for public issue of debt securities which open for subscription on or after January 1, 2021. 

Accordingly, payment through the UPI Mechanism shall be available for the Issue. SEBI, vide the SEBI Master Circular has 

an additional mode for application in public issues of debt securities through an online (app/web) interface to be provided 

by the stock exchanges. In this regard, SEBI has also stipulated that the stock exchanges formulate and disclose the 

operational procedure for applying through the app/ web based interface developed by them for making applications in 

public issues through the stock exchange’s website. Since, BSE is the Designated Stock Exchange for the Issue, BSE’s online 

platform BSE Direct, shall be available to UPI Investors to make an application under the UPI Mechanism, in accordance 

with the operational procedures notified by BSE vide notifications dated December 28, 2020. 

 

Applicants should note that they may submit their Application Forms (including in cases where Applications are being made 

under the UPI mechanism) at (i) the Designated Branches of the SCSBs or (ii) at the Collection Centres, i.e., to the respective 

Members of the Consortium at the Specified Locations, the Trading Members at the Broker Centres, the CRTA at the 

Designated RTA Locations or CDP at the Designated CDP Locations or (iii) through BSE Direct, the app and/or web based 

interface/platform of the Stock Exchange, as applicable. For further information, please see “Issue Procedure- Submission 

of Completed Application Forms” on page 232. 

 

Applicants are advised to make their independent investigations and ensure that their Application do not exceed the 

investment limits or maximum number of NCDs that can be held by them under applicable law or as specified in this 

Prospectus. 

 

Please note that this section has been prepared based on the requirements notified the SEBI Master Circular and the 

notifications issued by BSE, in relation to the UPI Mechanism. 

 

ASBA Applicants must ensure that their respective ASBA Accounts can be blocked by the SCSBs, in the relevant ASBA 

accounts for the full Application Amount. 

 

Specific attention is drawn to the SEBI Master Circular which provides for allotment in public issues of debt securities to be 

made on the basis of the date of upload of each application into the electronic book of the Stock Exchange, as opposed to 

the date and time of upload of each such application. 

 

Our Company and the Lead Manager do not accept any responsibility for the completeness and accuracy of the information 

stated in this section and are not liable for any amendment, modification or change in the applicable law which may occur 

after the date of this Prospectus. Investors are advised to make their independent investigations and ensure that their Bids 

are submitted in accordance with applicable laws. 

 

Further, our Company, the Lead Manager and the Members of the Syndicate do not accept any responsibility for any adverse 

occurrence consequent to the implementation of the UPI Mechanism for application in the Issue. 

 

THE DESIGNATED INTERMEDIARIES (OTHER THAN TRADING MEMBERS), SCSBS AND  

OUR COMPANY SHALL NOT BE RESPONSIBLE OR LIABLE FOR ANY ERRORS OR OMISSIONS ON THE 

PART OF THE TRADING MEMBERS IN CONNECTION WITH THE RESPONSIBILITIES OF SUCH 

TRADING MEMBERS INCLUDING BUT NOT LIMITED TO COLLECTION AND UPLOAD OF APPLICATION 

FORMS IN THIS ISSUE ON THE ELECTRONIC APPLICATION PLATFORM PROVIDED BY THE STOCK 

EXCHANGE. FURTHER, THE STOCK EXCHANGE SHALL BE RESPONSIBLE FOR ADDRESSING 

INVESTOR GRIEVANCES ARISING FROM APPLICATION THROUGH TRADING MEMBERS REGISTERED 

WITH THE STOCK EXCHANGE. 

 

For purposes of this Issue, the term “Working Day” shall mean all days excluding Sundays or a holiday of commercial banks 

in Mumbai, except with reference to Issue Period, where Working Days shall mean all days, excluding Saturdays, Sundays 

and public holiday in Mumbai. Furthermore, for the purpose of post issue period, i.e., period beginning from the Issue 

Closure to listing of the NCDs on the Stock Exchange, Working Day shall mean all trading days of the Stock Exchange, 

excluding Sundays and bank holidays in Mumbai, as per the SEBI NCS Regulations. 
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The information below is given for the benefit of the Investors. Our Company and the Members of Syndicate are not liable 

for any amendment or modification or changes in applicable laws or regulations, which may occur after the date of this 

Prospectus. 

 

PROCEDURE FOR APPLICATION 

 

Availability of the Abridged Prospectus and Application Forms 

 

The Abridged Prospectus containing the salient features of the Prospectus together with Application Form may be obtained 

from: 
 

a. Our Company’s Registered Office and Corporate Office;  
 

b. Offices of the Lead Manager/Syndicate Member;  
 

c. the CRTA at the Designated RTA Locations; 
 

d. the CDPs at the Designated CDP Locations; 
 

e. Trading Members at the Broker Centres; and  
 

f. Designated Branches of the SCSBs. 
 

Electronic copies of the Draft Prospectus and this Prospectus along with the downloadable version of the Application Form 

will be available on the websites of the Lead Manager, the Stock Exchange, SEBI and the SCSBs.  

 

Electronic Application Forms may be available for download on the website of the Stock Exchange and on the websites of 

the SCSBs that permit submission of Application Forms electronically. A unique application number (“UAN”) will be 

generated for every Application Form downloaded from the website of the Stock Exchange. Our Company may also provide 

Application Forms for being downloaded and filled at such website as it may deem fit. In addition, brokers having online 

demat account portals may also provide a facility of submitting the Application Forms virtually online to their account 

holders.  

 

Trading Members of the Stock Exchange can download Application Forms from the website of the Stock Exchange. 

Further, Application Forms will be provided to Trading Members of the Stock Exchange at their request. 

 

UPI Investors making an Application up to ₹ 5 lakhs, using the UPI Mechanism, must provide the UPI ID in the relevant 

space provided in the Application Form. Application Forms that do not contain the UPI ID are liable to be rejected. UPI 

Investors applying using the UPI Mechanism may also apply through the SCSBs and mobile applications using the UPI 

handles as provided on the website of SEBI. 

 

Who can apply?  

 

The following categories of persons are eligible to apply in this Issue:  

 

Category I 
 

• Resident public financial institutions as defined in Section 2(72) of the Companies act 2013, statutory corporations 

including state industrial development corporations, scheduled commercial banks, co-operative banks and regional rural 

banks, and multilateral and bilateral development financial institutions which are authorised to invest in the NCDs; 
 

• Provident funds of minimum corpus of ₹ 2,500 lakhs, pension funds of minimum corpus of ₹ 2,500 lakhs, superannuation 

funds and gratuity funds, which are authorised to invest in the NCDs; 
 

• Alternative investment funds, subject to investment conditions applicable to them under the Securities and Exchange 

Board of India (Alternative Investment Funds) Regulations, 2012; 
 

• Resident venture capital funds registered with SEBI; 
 

• Insurance companies registered with the IRDAI; 
 



 

 

218 
 

• National Investment Fund (set up by resolution no. F. No. 2/3/2005-DDII dated November 23, 2005 of the Government 

of India and published in the Gazette of India); 
 

• Insurance funds set up and managed by the Indian army, navy or the air force of the Union of India or by the Department 

of Posts, India; 
 

• Mutual funds registered with SEBI; and 
 

• NBFC-ML. 
 

Category II 

 

• Companies falling within the meaning of Section 2(20) of the Companies Act 2013; bodies corporate and societies 

registered under the applicable laws in India and authorised to invest in the NCDs; 
 

• Educational institutions and associations of persons and/or bodies established pursuant to or registered under any central 

or state statutory enactment; which are authorised to invest in the NCDs; 
 

• Trust including public/private charitable/religious trusts which are authorised to invest in the NCDs; 
 

• Association of persons; 
 

• Scientific and/or industrial research organisations, which are authorised to invest in the NCDs; 

 

• Partnership firms in the name of the partners; 
 

• Limited liability partnerships formed and registered under the provisions of the Limited Liability Partnership Act, 2008 

(No. 6 of 2009); and 
 

• Resident Indian individuals and Hindu undivided families through the Karta applying for an amount aggregating to a 

value exceeding ₹ 5 lakhs. 

 

Category III*# 

 

• Resident Indian individuals; and 
 

• Hindu undivided families through the Karta. 
* applications aggregating to a value not more than ₹5 lakhs. 
# applications upto a value of ₹5 lakhs can be made under the UPI Mechanism. 

 
For Applicants applying for NCDs, the Registrar shall verify the above on the basis of the records provided by the Depositories based on 

the DP ID, Client ID and where applicable the UPI ID provided by the Applicants in the Application Form and uploaded onto the electronic 

system of the Stock Exchange by the Members of the Syndicate or the Trading Members, as the case may be.  

 

Participation of any of the aforementioned categories of persons or entities is subject to the applicable statutory and/or 

regulatory requirements in connection with the subscription to Indian securities by such categories of persons or 

entities. Applicants are advised to ensure that Application made by them do not exceed the investment limits or 

maximum number of NCDs that can be held by them under applicable statutory and or regulatory provisions. 

Applicants are advised to ensure that they have obtained the necessary statutory and/or regulatory 

permissions/consents/approvals in connection with applying for, subscribing to, or seeking Allotment of NCDs 

pursuant to this Issue. 

 

The Lead Manager and its respective associates and affiliates are permitted to subscribe in the Issue. 

 

Who are not eligible to apply for NCDs? 

 

The following categories of persons, and entities, shall not be eligible to participate in this Issue and any Application from 

such persons and entities are liable to be rejected: 

 

a. Minors without a guardian name* (A guardian may apply on behalf of a minor. However, Application by minors must be 

made through Application Forms that contain the names of both the minor Applicant and the guardian);  
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b. Foreign nationals, NRI inter-alia including any NRIs who are (i) based in the USA, and/or, (ii) domiciled in the USA, 

and/or, (iii) residents/citizens of the USA, and/or, (iv) subject to any taxation laws of the USA; 
 

c. Persons resident outside India and other foreign entities; 
 

d. Foreign Portfolio Investors; 
 

e. Foreign Venture Capital Investors; 
 

f. Qualified Foreign Investors;  
 

g. Overseas Corporate Bodies; and 
 

h. Persons ineligible to contract under applicable statutory/regulatory requirements.  
 

*Applicant shall ensure that guardian is competent to contract under Indian Contract Act, 1872 

 

Based on the information provided by the Depositories, our Company shall have the right to accept Application Forms 

belonging to an account for the benefit of a minor (under guardianship). In case of such Application, the Registrar to the 

Issue shall verify the above on the basis of the records provided by the Depositories based on the DP ID and Client ID 

provided by the Applicants in the Application Form and uploaded onto the electronic system of the Stock Exchange. 

 

The concept of Overseas Corporate Bodies (meaning any company, partnership firm, society and other corporate body or 

overseas trust irrevocably owned/held directly or indirectly to the extent of at least 60% by NRIs), which was in existence 

until 2003, was withdrawn by the Foreign Exchange Management (Withdrawal of General Permission to Overseas Corporate 

Bodies) Regulations, 2003. Accordingly, OCBs are not permitted to invest in this Issue.  

 

Please see “Issue Procedure – Rejection of Applications” on page 234 for information on rejection of Applications. 

 

Method of Application 

 

Eligible investor desirous of applying in the Issue can make Applications through the ASBA mechanism only. 

 

Further, the Application may also be submitted through the app or web interface developed by Stock Exchange wherein the 

Application is automatically uploaded onto the Stock Exchange bidding platform and the amount is blocked using the UPI 

mechanism, as applicable. 

 

All Applicants shall mandatorily apply in the Issue through the ASBA process only. Applicants intending to subscribe in the 

Issue shall submit a duly filled Application form to any of the Designated Intermediaries. Designated Intermediaries (other 

than SCSBs) shall submit/deliver the Bid cum Application Form (except the Bid cum Application Form from a retail 

individual investor bidding using the UPI mechanism) to the respective SCSB with whom the relevant ASBA Accounts are 

maintained and shall not submit it to any non-SCSB bank or any Escrow Bank. The relevant Designated Intermediaries, upon 

receipt of physical Application Forms from Applicants, shall upload the details of these Application Forms to the online 

platform of the Stock Exchange and submit these Application Forms (except a Bid cum Application Form from retail 

individual investors using the UPI Mechanism) with the SCSB with whom the relevant ASBA Accounts are maintained.  

 

Applicants should submit the Application Form only at the Bidding Centres, i.e., to the respective Syndicate Members at the 

Specified Locations, the SCSBs at the Designated Branches, the Registered Broker at the Broker Centres, the RTAs at the 

Designated RTA Locations or CDPs at the Designated CDP Locations. Kindly note that Application Forms submitted by 

Applicants at the Specified Locations will not be accepted if the SCSB with which the ASBA Account, as specified in the 

Application Form is maintained has not named at least one branch at that location for the Designated Intermediaries for 

deposit of the Application Forms. A list of such branches is available at http://www.sebi.gov.in.  

 

Designated Intermediaries (other than SCSBs) shall not accept any ASBA Form from a retail individual investor who is not 

Bidding using the UPI Mechanism. 

 

For retail individual investors using UPI Mechanism, the Stock Exchange shall share the bid details (including UPI ID) with 

the Sponsor Bank on a continuous basis to enable the Sponsor Bank to initiate UPI Mandate Request to retail individual 

investors for blocking of funds. 

 

An Applicant shall submit the Application Form, which shall be stamped at the relevant Designated Branch of the SCSB. 
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Application Forms in physical mode, which shall be stamped, can also be submitted to be the Designated Intermediaries at 

the Specified Locations. The SCSB shall block an amount in the ASBA Account equal to the Application Amount specified 

in the Application Form.  

 

The Sponsor Bank shall provide details of the UPI linked bank account of the Bidders to the Registrar to the Issue for purpose 

of reconciliation. 

 

Retail individual investors using the UPI Mechanism must provide the UPI ID in the relevant space provided in the Bid cum 

Application Form and the Bid cum Application Form that does not contain the UPI ID are liable to be rejected. 

 

Retail individual investors using UPI Mechanism, submitting a Bid-cum Application Form to any Designated Intermediary 

(other than SCSBs) should ensure that only the UPI ID is mentioned in the field for Payment Details in the Bid cum 

Application Form. Application Forms submitted by retail individual investors using UPI Mechanism to Designated 

Intermediary(other than SCSBs) with ASBA Account details, are liable to be rejected. 

 

Further, such Bidders including retail individual investors using the UPI Mechanism, shall ensure that the Bids are submitted 

at the Bidding Centres only on Bid cum Application Forms bearing the stamp of the relevant Designated Intermediary (except 

in case of electronic Bid-cum-Application Forms) and Bid cum Application Forms (except electronic Bid-cum-Application 

Forms) not bearing such specified stamp may be liable for rejection. Bidders must ensure that the ASBA Account has 

sufficient credit balance such that an amount equivalent to the full Bid Amount can be blocked by the SCSB or the Sponsor 

Bank, as applicable, at the time of submitting the Bid. Designated Intermediaries (other than SCSBs) shall not accept any 

ASBA Form from a retail individual investor who is not Bidding using the UPI Mechanism. 

 

Our Company, the Directors, affiliates, associates and their respective directors and officers, Lead Managers and the 

Registrar to the Issue shall not take any responsibility for acts, mistakes, errors, omissions and commissions etc. in relation 

to ASBA Applications accepted by the Designated Intermediaries, Applications uploaded by SCSBs, Applications accepted 

but not uploaded by SCSBs or Applications accepted and uploaded without blocking funds in the ASBA Accounts. It shall 

be presumed that for Applications uploaded by SCSBs, the Application Amount has been blocked in the relevant ASBA 

Account. Further, all grievances against Designated Intermediaries in relation to the Issue should be made by Applicants 

directly to the relevant Stock Exchange. 

 

In terms of the Debt UPI Circular, an eligible investor desirous of applying in this Issue can make Applications through the 

following modes: 

 

1. Through Self-Certified Syndicate Bank (SCSB) or intermediaries (viz. Syndicate members, Registered Stock Brokers, 

Registrar and Transfer agent and Depository Participants) 

 

a. An investor may submit the bid-cum-application form, with ASBA as the sole mechanism for making payment, 

physically at the branch of a SCSB, i.e., investor’s bank. For such applications, the existing process of uploading of 

bid on the Stock Exchange bidding platform and blocking of funds in investors account by the SCSB would continue.  

 

b. An investor may submit the completed bid-cum-application form to intermediaries mentioned above along with details 

of his/her bank account for blocking of funds. The intermediary shall upload the bid on the Stock Exchange bidding 

platform and forward the application form to a branch of a SCSB for blocking of funds.  

 

c. An investor may submit the bid-cum-application form with a SCSB or the intermediaries mentioned above and use 

his / her bank account linked UPI ID for the purpose of blocking of funds, if the application value is ₹5 lakhs or less. 

The intermediary shall upload the bid on the Stock Exchange bidding platform. The application amount would be 

blocked through the UPI mechanism in this case.  

 

2. Through Stock Exchanges  

 

a. An investor may submit the bid-cum-application form through the App or web interface developed by Stock 

Exchanges (or any other permitted methods) wherein the bid is automatically uploaded onto the Stock Exchanges 

bidding platform and the amount is blocked using the UPI Mechanism. 

 

b. BSE extended their web-based platforms i.e. ‘BSEDirect’ to facilitate investors to apply in public issues of debt 

securities through the web based platform and mobile app with a facility to block funds through Unified Payments 

Interface (UPI) mechanism for application value upto ₹ 5 lakhs to place bid through ‘BSEDirect’ platform/ mobile 

app the eligible investor is required to register himself/ herself with BSE Direct.  
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c. An investor may use the following links to access the web-based interface developed by the Stock Exchanges to bid 

using the UPI Mechanism: BSE: https://www.bsedirect.com. 

 

d. The BSE Direct mobile application can be downloaded from play store in android phones. Kindly search for 

‘BSEdirect’ on Google Playstore for downloading mobile applications. 

 

e. For further details on the registration process and the submission of bids through the App or web interface, the Stock 

Exchanges have issued operational guidelines and circulars available at BSE:  

https://www.bseindia.com/markets/MarketInfo/DispNewNoticesCirculars.aspx?page=20201228-60, and 

https://www.bseindia.com/markets/MarketInfo/DispNewNoticesCirculars.aspx?page=20201228-61;  

 

 

APPLICATIONS FOR ALLOTMENT OF NCDs 

 

Details for Applications by certain categories of Applicants including documents to be submitted are summarized below.  

 

Applications by Mutual Funds  

 

Pursuant to the SEBI circular SEBI/HO/IMD/IMD-PoD-1/P/CIR/2023/74 dated May 19, 2023 (“SEBI Mutual Funds 

Master Circular”), mutual funds are required to ensure that the total exposure of debt schemes (excluding investments in 

Bank CDs, triparty repo on Government securities or treasury bills, G-Secs, TBills, short term deposits of Scheduled 

Commercial Banks and AAA rated securities issued by Public Financial Institutions and Public Sector Banks) shall not 

exceed 20% of the net assets of the scheme. Further, the additional exposure to financial services sector (over and above the 

limit of 20%) not exceeding 10% of the net assets of the scheme shall be allowed only by way of increase in exposure to 

Housing Finance Companies (HFCs), which are rated AA and above and are registered with the National Housing Bank. 

Further, an additional exposure of 5% of the net assets of the scheme has been allowed for investments in securitized debt 

instruments based on retail housing loan portfolio and/or affordable housing loan portfolio. However, the overall exposure 

in HFCs shall not exceed the sector exposure limit of 20% of the net assets of the scheme.  

 

A separate Application can be made in respect of each scheme of an Indian mutual fund registered with SEBI and such 

Applications shall not be treated as multiple Applications. Applications made by the AMCs or custodians of a Mutual Fund 

shall clearly indicate the name of the concerned scheme for which the Application is being made. An Application Form by 

a mutual fund registered with SEBI for Allotment of the NCDs must be also accompanied by certified true copies of (i) its 

SEBI registration certificates (ii) the trust deed in respect of such mutual fund (ii) a resolution authorising investment and 

containing operating instructions and (iii) specimen signatures of authorized signatories. Failing this, our Company reserves 

the right to accept or reject any Application in whole or in part, in either case, without assigning any reason thereof. 

 

Application by Middle Layer Non-Banking Financial Companies  

 

Non- Banking Financial Company – non deposit – middle layer, a non-banking financial company registered with the 

Reserve Bank of India and having a net-worth of more than Thousand crore rupees as per the last audited financial statements 

can apply in this Issue based on their own investment limits and approvals. The Application Form must be accompanied by 

a certified copy of the certificate of registration issued by the RBI, a certified copy of its last audited financial statements on 

a standalone basis and a net worth certificate from its statutory auditor(s). Failing this, our Company reserves the right to 

accept or reject any Application in whole or in part, in either case, without assigning any reason thereof. 

 

Application by commercial banks, co-operative banks and regional rural banks 

 

Commercial banks, co-operative banks and regional rural banks can apply in this Issue based on their own investment limits 

and approvals. The Application Form must be accompanied by certified true copies of their (i) the certificate of registration 

issued by RBI, and (ii) the approval of such banking company’s investment committee is required to be attached to the 

Application Form. Failing this, our Company reserves the right to accept or reject any Application in whole or in part, in 

either case, without assigning any reason thereof.  

 

Pursuant to SEBI Master Circular, SCSBs making applications on their own account using ASBA facility, should 

have a separate account in their own name with any other SEBI registered SCSB. Further, such account shall be used 

solely for the purpose of making application in public issues and clear demarcated funds should be available in such 

account for ASBA applications. 
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Application by Insurance Companies 

 

In case of Applications made by insurance companies registered with the Insurance Regulatory and Development Authority 

of India (“IRDAI”), a certified copy of certificate of registration issued by IRDAI must be lodged along with Application 

Form. Failing this, our Company reserves the right to accept or reject any Application in whole or in part, in either case, 

without assigning any reason, therefore. 

 

Insurance companies participating in this Issue shall comply with all applicable regulations, guidelines and circulars issued 

by the IRDAI from time to time to time including the IRDA (Investment) Regulations, 2000. 

 

Application by Indian Alternative Investment Funds  

 

Applications made by Alternative Investment Funds eligible to invest in accordance with the Securities and Exchange Board 

of India (Alternative Investment Fund) Regulations, 2012, as amended (the “SEBI AIF Regulations”) for Allotment of the 

NCDs must be accompanied by certified true copies of SEBI registration certificate. The Alternative Investment Funds shall 

at all times comply with the requirements applicable to it under the SEBI AIF Regulations and the relevant notifications 

issued by SEBI. Failing this, our Company reserves the right to accept or reject any Application in whole or in part, in either 

case, without assigning any reason, thereof. 

 

Applications by associations of persons and/or bodies established pursuant to or registered under any central or state 

statutory enactment 

 

In case of Applications made by ‘Associations of Persons’ and/or bodies established pursuant to or registered under any 

central or state statutory enactment, must submit a (i) certified copy of the certificate of registration or proof of constitution, 

as applicable, (ii) power of attorney, if any, in favour of one or more persons thereof, (iii) such other documents evidencing 

registration thereof under applicable statutory/regulatory requirements. Further, any trusts applying for NCDs pursuant to 

this Issue must ensure that (a) they are authorized under applicable statutory/regulatory requirements and their constitution 

instrument to hold and invest in debentures, (b) they have obtained all necessary approvals, consents or other authorisations, 

which may be required under applicable statutory and/or regulatory requirements to invest in debentures, and (c) Applications 

made by them do not exceed the investment limits or maximum number of NCDs that can be held by them under applicable 

statutory and or regulatory provisions. Failing this, our Company reserves the right to accept or reject any Applications in 

whole or in part, in either case, without assigning any reason thereof. 

 

Applications by Trusts 

 

In case of Applications made by trusts, settled under the Indian Trusts Act, 1882, as amended, or any other statutory and/or 

regulatory provision governing the settlement of trusts in India, must submit a (i) certified copy of the registered instrument 

for creation of such trust, (ii) power of attorney, if any, in favour of one or more trustees thereof, (iii) such other documents 

evidencing registration thereof under applicable statutory/regulatory requirements. Further, any trusts applying for NCDs 

pursuant to this Issue must ensure that (a) they are authorized under applicable statutory/regulatory requirements and their 

constitution instrument to hold and invest in debentures, (b) they have obtained all necessary approvals, consents or other 

authorisations, which may be required under applicable statutory and/or regulatory requirements to invest in debentures, and 

(c) Applications made by them do not exceed the investment limits or maximum number of NCDs that can be held by them 

under applicable statutory and or regulatory provisions. Failing this, our Company reserves the right to accept or reject any 

Applications in whole or in part, in either case, without assigning any reason thereof. 

 

Applications by Public Financial Institutions or Statutory Corporations, which are authorised to invest in the NCDs 

 

The Application must be accompanied by certified true copies of: (i) any act/ rules under which they are incorporated; (ii) 

board resolution authorising investments; and (iii) specimen signature of authorised person. Failing this, our Company 

reserves the right to accept or reject any Applications in whole or in part, in either case, without assigning any reason thereof. 

 

Applications by Provident Funds, Pension Funds, Superannuation Funds and Gratuity Fund, which are authorized 

to invest in the NCDs 

 

The Application must be accompanied by certified true copies of incorporation/ registration under any act/rules under which 

they are incorporated. Failing this, our Company reserves the right to accept or reject any Application in whole or in part, in 

either case, without assigning any reason thereof. 

 

Applications by National Investment Fund 
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The Application must be accompanied by certified true copies of: (i) resolution authorising investment and containing 

operating instructions; and (ii) specimen signature of authorized person. Failing this, our Company reserves the right to 

accept or reject any Application in whole or in part, in either case, without assigning any reason thereof. 

 

Companies, bodies corporate and societies registered under the applicable laws in India 

 

The Application must be accompanied by certified true copies of the registration under the act/ rules under which they are 

incorporated. Failing this, our Company reserves the right to accept or reject any Applications in whole or in part, in either 

case, without assigning any reason thereof. 

 

Applications by Indian Scientific and/or industrial research organizations, which are authorized to invest in the NCDs 

 

The Application must be accompanied by certified true copies of the registration under the act/ rules under which they are 

incorporated. Failing this, our Company reserves the right to accept or reject any Applications in whole or in part, in either 

case, without assigning any reason thereof. 

 

Applications by Partnership firms formed under applicable Indian laws in the name of the partners and Limited 

Liability Partnerships formed and registered under the provisions of the Limited Liability Partnership Act, 2008 

 

The Application must be accompanied by certified true copies of certified copy of certificate of the partnership deed or 

registration issued under the Limited Liability Partnership Act, 2008, as applicable. Failing this, our Company reserves the 

right to accept or reject any Applications in whole or in part, in either case, without assigning any reason thereof. 

 

Applications under Power of Attorney  

 

In case of Applications made pursuant to a power of attorney by Applicants who are Institutional Investors or Non-

Institutional Investors, a certified copy of the power of attorney or the relevant resolution or authority, as the case may be, 

with a certified copy of the memorandum of association and articles of association and/or bye laws must be submitted with 

the Application Form. In case of Applications made pursuant to a power of attorney by Applicants, a certified copy of the 

power of attorney must be submitted with the Application Form. Failing this, our Company reserves the right to accept or 

reject any Application in whole or in part, in either case, without assigning any reason thereof. Our Company, in its absolute 

discretion, reserves the right to relax the above condition of attaching the power of attorney with the Application Forms 

subject to such terms and conditions that our Company and the Lead Manager may deem fit.  

 

Brokers having online demat account portals may also provide a facility of submitting the Application Forms online to their 

account holders. Under this facility, a broker receives an online instruction through its portal from the Applicant for making 

an Application on his/ her behalf. Based on such instruction, and a power of attorney granted by the Applicant to authorise 

the broker, the broker makes an Application on behalf of the Applicant. 

 

APPLICATIONS FOR ALLOTMENT OF NCDs  

 

This section is for the information of the Applicants proposing to subscribe to the Issue. The Lead Manager and our Company 

are not liable for any amendments or modifications or changes in applicable laws or regulations, which may occur after the 

date of this Prospectus. Investors are advised to make their independent investigations and to ensure that the Application 

Form is correctly filled up. 

 

Our Company, our Directors, affiliates, associates and their respective directors and officers, the Lead Manager and the 

Registrar to the Issue shall not take any responsibility for acts, mistakes, errors, omissions and commissions etc. in relation 

to Applications (including Applications under the UPI Mechanism) accepted by and/or uploaded by and/or accepted but not 

uploaded by Trading Members, registered brokers, CDPs, RTAs and SCSBs who are authorised to collect Application Forms 

from the Applicants in the Issue, or Applications accepted and uploaded without blocking funds in the ASBA Accounts by 

SCSBs or failure to block the Application Amount under the UPI Mechanism. It shall be presumed that for Applications 

uploaded by SCSBs (other than UPI Applications), the Application Amount payable on Application has been blocked in the 

relevant ASBA Account and for Applications by UPI Investors under the UPI Mechanism, uploaded by Designated 

Intermediaries, the Application Amount payable on Application has been blocked under the UPI Mechanism. 

 

The list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive Application Forms 

from the Members of the Syndicate is available on the website of SEBI (https://www.sebi.gov.in) and updated from time to 

time or any such other website as may be prescribed by SEBI from time to time. For more information on such branches 
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collecting Application Forms from the Syndicate at Specified Locations, see the website of the SEBI 

(https://www.sebi.gov.in) as updated from time to time or any such other website as may be prescribed by SEBI from time 

to time. The list of registered brokers at the Broker Centres, CDPs at the Designated CDP Locations or the RTAs at the 

Designated RTA Locations, respective lists of which, including details such as address and telephone number, are available 

at the website of the Stock Exchange at www.bseindia.com. The list of branches of the SCSBs at the Broker Centres, named 

by the respective SCSBs to receive deposits of the Application Forms from the registered brokers will be available on the 

website of the SEBI (www.sebi.gov.in) and updated from time to time. 

 

Submission of Applications 

 

Applications can be submitted through either of the following modes: 

 

(a) Physically or electronically to the Designated Branches of the SCSB(s) with whom an Applicant’s ASBA Account is 

maintained. In case of Application in physical mode, the Applicant shall submit the Application Form at the relevant 

Designated Branch of the SCSB(s). The Designated Branch shall verify if sufficient funds equal to the Application 

Amount are available in the ASBA Account and shall also verify that the signature on the Application Form matches 

with the Investor’s bank records, as mentioned in the Application Form, prior to uploading such Application into the 

electronic system of the Stock Exchange. If sufficient funds are not available in the ASBA Account, the respective 

Designated Branch shall reject such Application and shall not upload such Application in the electronic system of the 

Stock Exchange. If sufficient funds are available in the ASBA Account, the Designated Branch shall block an amount 

equivalent to the Application Amount and upload details of the Application in the electronic system of the Stock 

Exchange. The Designated Branch of the SCSBs shall stamp the Application Form and issue an acknowledgement as 

proof of having accepted the Application.  

 

In case of Application being made in the electronic mode, the Applicant shall submit the Application either through the 

internet banking facility available with the SCSB, or such other electronically enabled mechanism for application and 

blocking funds in the ASBA Account held with SCSB, and accordingly registering such Application. 

 

(b) Physically through the Designated Intermediaries at the respective Collection Centres. Kindly note that above 

Applications submitted to any of the Designated Intermediaries will not be accepted if the SCSB where the ASBA 

Account is maintained, as specified in the Application Form, has not named at least one branch at that Collection Center 

where the Application Form is submitted (a list of such branches is available at https://www.sebi.gov.in). 

 

(c) A UPI Investor making an Application in the Issue under the UPI Mechanism, where the Application Amount is upto 

₹5 lakhs, can submit his Application Form physically to a SCSB or a Designated Intermediary. The Designated 

Intermediary shall upload the application details along with the UPI ID on the Stock Exchange’s bidding platform using 

appropriate protocols. Kindly note that in this case, the Application Amount will be blocked through the UPI Mechanism. 

 

(d) A UPI Investor may also submit the Application Form for the Issue through BSE Direct, wherein the Application will 

be automatically uploaded onto the Stock Exchange’s bidding platform and an amount equivalent to the Application 

Amount shall be blocked using the UPI Mechanism. 

 

Upon receipt of the Application Form by the Designated Intermediaries, an acknowledgement shall be issued by the relevant 

Designated Intermediary, giving the counter foil of the Application Form to the Applicant as proof of having accepted the 

Application. Thereafter, the details of the Application shall be uploaded in the electronic system of the Stock Exchange. Post 

which: 

 

(i) for Applications other than under the UPI Mechanism - the Application Form shall be forwarded to the relevant branch 

of the SCSB, in the relevant Collection Center, named by such SCSB to accept such Applications from the Designated 

Intermediaries (a list of such branches is available at https://www.sebi.gov.in). Upon receipt of the Application Form, 

the relevant branch of the SCSB shall perform verification procedures including verification of the Applicant’s signature 

with his bank records and check if sufficient funds equal to the Application Amount are available in the ASBA Account, 

as mentioned in the Application Form. If sufficient funds are not available in the ASBA Account, the relevant 

Application Form is liable to be rejected. If sufficient funds are available in the ASBA Account, the relevant branch of 

the SCSB shall block an amount equivalent to the Application Amount mentioned in the Application Form.  

 

(ii) for Applications under the UPI Mechanism – once the Application details have been entered in the bidding platform 

through Designated Intermediaries or BSE Direct, the Stock Exchange shall undertake validation of the PAN and Demat 

account combination details of the Applicant with the Depository. The Depository shall validate the PAN and Demat 

account details and send response to the Stock Exchange which would be shared by the Stock Exchange with the relevant 
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Designated Intermediary through its platform, for corrections, if any. Post uploading of the Application details on the 

Stock Exchange’s platform, the Stock Exchange shall send an SMS to the Applicant regarding submission of the 

Application. Post undertaking validation with the Depository, the Stock Exchange shall, on a continuous basis, 

electronically share the bid details along with the Applicants UPI ID, with the Sponsor Bank appointed by our Company. 

The Sponsor Bank shall then initiate a UPI Mandate Request on the Applicant. The request raised by the Sponsor Bank, 

would be electronically received by the Applicant as an SMS or on the mobile app, associated with the UPI ID linked 

bank account. The Applicant shall then be required to authorise the UPI Mandate Request. Upon successful validation 

of block request by the Applicant, the information would be electronically received by the Applicants’ bank, where the 

funds, equivalent to Application Amount, would get blocked in the Applicant’s ASBA Account. The status of block 

request would also be shared with the Sponsor Bank, which in turn would be shared with the Stock Exchange. The block 

request status would also be displayed on the Stock Exchange platform for information of the Designated Intermediary. 

 

The Application Amount shall remain blocked in the ASBA Account until approval of the Basis of Allotment and consequent 

transfer of the amount against the Allotted NCDs to the Public Issue Account(s), or until withdrawal/failure of this Issue or 

until withdrawal/ rejection of the Application Form, as the case may be.  

 

Applicants must note that: 

 

(a) Application Forms will be available with the Designated Branches of the SCSBs and with the Designated Intermediaries 

at the respective Collection Centres; and electronic Application Forms will be available on the websites of the SCSBs 

and the Stock Exchange at least one day prior to the Issue Opening Date. Physical Application Forms will also be 

provided to the Trading Members of the Stock Exchange at their request. The Application Forms would be serially 

numbered. Further, the SCSBs will ensure that this Prospectus is made available on their websites. The physical 

Application Form submitted to the Designated Intermediaries shall bear the stamp of the relevant Designated 

Intermediary. In the event the Application Form does not bear any stamp, the same shall be liable to be rejected. 

 

(b) The Designated Branches of the SCSBs shall accept Application Forms directly from Applicants only during the Issue 

Period. The SCSBs shall not accept any Application Forms directly from Applicants after the closing time of acceptance 

of Applications on the Issue Closing Date. However, the relevant branches of the SCSBs at Specified Locations can 

accept Application Forms from the Designated Intermediaries, after the closing time of acceptance of Applications on 

the Issue Closing Date, if the Applications have been uploaded. For further information on the Issue programme, please 

see “General Information – Issue Programme” on page 43. Physical Application Forms directly submitted to SCSBs 

should bear the stamp of SCSBs, if not, the same are liable to be rejected. 

 

Please note that Applicants can make an Application for Allotment of NCDs in the dematerialised form only. 

 

INSTRUCTIONS FOR FILLING-UP THE APPLICATION FORM 

 

General Instructions 

 

A. General instructions for completing the Application Form 

 

• Applications must be made in prescribed Application Form only; 

 

• All Applicants need to tick the Series of NCDs in the Application Form that they wish to apply for. Applications 

for all the Series of the NCDs may be made in a single Application Form only.  

 

• Application Forms must be completed in BLOCK LETTERS IN ENGLISH, as per the instructions contained in 

this Prospectus and the Application Form;  

 

• If the Application is submitted in joint names, the Application Form should contain only the name of the first 

Applicant whose name should also appear as the first holder of the depository account held in joint names;  

 

• It shall be mandatory for subscribers to the Issue to furnish their PAN and any Application Form, without the PAN 

is liable to be rejected, irrespective of the amount of transaction. 

 

• Applications should be in single or joint names and not exceeding three names, and in the same order as their 

Depository Participant details (in case of Applicants applying for Allotment of the Bonds in dematerialised form) 

and Applications should be made by Karta in case the Applicant is an HUF. The Applicant is required to specify 

the name of an Applicant in the Application Form as ‘XYZ Hindu Undivided Family applying through PQR’, where 
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PQR is the name of the Karta. Please ensure that such Applications contain the PAN of the HUF and not of the 

Karta; 

 

• Applicants must provide details of valid and active DP ID, Client ID and PAN, clearly and without error. On the 

basis of such Applicant’s active DP ID, Client ID and PAN provided in the Application Form, and as entered into 

the electronic Application system of the Stock Exchange by SCSBs, the Designated Intermediaries, the Registrar 

will obtain from the Depository the Demographic Details. Invalid accounts, suspended accounts or where such 

account is classified as invalid or suspended may not be considered for Allotment of the NCDs; 

 

• Applications must be for a minimum of 10 NCDs and in multiples of one NCD thereafter. For the purpose of 

fulfilling the requirement of minimum application size of 10 NCDs, an Applicant may choose to apply for 10 NCDs 

of the same option or across different option; 

 

• If the ASBA Account holder is different from the Applicant, the Application Form should be signed by the ASBA 

Account holder also, in accordance with the instructions provided in the Application Form; 

 

• If the depository account is held in joint names, the Application Form should contain the name and PAN of the 

person whose name appears first in the depository account and signature of only this person would be required in 

the Application Form. This Applicant would be deemed to have signed on behalf of joint holders and would be 

required to give confirmation to this effect in the Application Form; 

 

• Thumb impressions and signatures other than in English/Hindi/Gujarati/Marathi or any other languages specified 

in the 8th Schedule of the Constitution needs to be attested by a Magistrate or Notary Public or a Special Executive 

Magistrate under his/her seal; 

 

• All Applicants are required to ensure that the Application Forms are submitted at the Designated Branches of SCSBs 

or the Collection Centres provided in the Application Forms, bearing the stamp of the relevant Designated 

Intermediary/Designated Branch of the SCSB; 

 

• The Designated Intermediaries or the Designated Branches of the SCSBs, as the case may be, will acknowledge the 

receipt of the Application Forms by stamping and returning to the Applicants the Acknowledgement Slip. This 

Acknowledgement Slip will serve as the duplicate of the Application Form for the records of the Applicant; 

 

• Applicants must ensure that the requisite documents are attached to the Application Form prior to submission and 

receipt of acknowledgement from the relevant Designated Intermediaries or the Designated Branch of the SCSBs, 

as the case may be;  

 

• All Applicants are required to check if they are eligible to apply as per the terms of this Prospectus and applicable 

law, rules, regulations, guidelines and approvals; 

 

• All Applicants are required to tick the relevant column of “Category of Investor” in the Application Form; and  

 

• All Applicants should correctly mention the ASBA Account number (including bank account number/ bank name 

and branch) and ensure that funds equal to the Application Amount are available in the ASBA Account before 

submitting the Application Form to the Designated Branch and also ensure that the signature in the Application 

Form matches with the signature in Applicant’s bank records, otherwise the Application is liable to be rejected; 

 

• A system generated acknowledgement (TRS) will be given to the Applicant as a proof of the registration of each 

Application. It is the Applicant’s responsibility to obtain the acknowledgement from the Designated Intermediaries 

and the Designated Branches of the SCSBs, as the case may be. 

 

• In case of any revision of Application in connection with any of the fields which are not allowed to be modified on 

the electronic application platform of the Stock Exchanges as per the procedures and requirements prescribed by 

each relevant Stock Exchange, the Applicants should ensure that they have first withdrawn their original Application 

and submit a fresh Application; 

 

The option, mode of allotment, PAN, demat account no. etc. should be captured by the relevant Designated Intermediaries 

in the data entries as such data entries will be considered for Allotment. 
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Applicants should note that neither the Designated Intermediaries nor the SCSBs, as the case may be, will be liable 

for error in data entry due to incomplete or illegible Application Forms. 

 

B. Applicant’s Beneficiary Account Details  

 

Applicants must mention their DP ID, Client ID and UPI ID (wherever applicable) in the Application Form and ensure that 

the name provided in the Application Form is exactly the same as the name in which the Beneficiary Account is held. In case 

the Application Form is submitted in the first Applicant’s name, it should be ensured that the Beneficiary Account is held in 

the same joint names and in the same sequence in which they appear in the Application Form. In case the DP ID, Client ID, 

PAN and UPI ID (wherever applicable) mentioned in the Application Form and entered into the electronic system of the 

Stock Exchange do not match with the DP ID, Client ID, PAN and UPI ID (wherever applicable) available in the Depository 

database or in case PAN is not available in the Depository database, the Application Form is liable to be rejected. Further, 

Application Forms submitted by Applicants whose beneficiary accounts are inactive, will be rejected.  

 

On the basis of the Demographic Details as appearing on the records of the DP, the Registrar to the Issue will take steps 

towards demat credit of NCDs. Hence, Applicants are advised to immediately update their Demographic Details as appearing 

on the records of the DP and ensure that they are true and correct, and carefully fill in their Beneficiary Account details in 

the Application Form. Failure to do so could result in delays in demat credit and neither our Company, Designated 

Intermediaries, SCSBs, Registrar to the Issue nor the Stock Exchange will bear any responsibility or liability for the same. 

 

In case of Applications made under power of attorney, our Company in its absolute discretion, reserves the right to permit 

the holder of power of attorney to request the Registrar that for the purpose of printing particulars on the Allotment Advice, 

the Demographic Details obtained from the Depository of the Applicant shall be used.  

 

By signing the Application Form, the Applicant would have deemed to have authorized the Depositories to provide, upon 

request, to the Registrar to the Issue, the required Demographic Details as available on its records. The Demographic Details 

given by Applicant in the Application Form would not be used for any other purpose by the Registrar to the Issue except in 

relation to this Issue. Allotment Advice would be mailed by speed post or registered post at the address of the Applicants as 

per the Demographic Details received from the Depositories. Applicants may note that delivery of Allotment Advice may 

get delayed if the same once sent to the address obtained from the Depositories are returned undelivered. Further, please note 

that any such delay shall be at such Applicants’ sole risk and neither our Company, Registrar to the Issue, Public Issue 

Account Bank, Sponsor Bank nor the Lead Manager shall be liable to compensate the Applicant for any losses caused to the 

Applicants due to any such delay or liable to pay any interest for such delay. In case of refunds through electronic modes as 

detailed in this Prospectus, refunds may be delayed if bank particulars obtained from the Depository Participant are incorrect. 

 

With effect from August 16, 2010, the beneficiary accounts of Applicants for whom PAN details have not been verified shall 

be suspended for credit and no credit of NCDs pursuant to this Issue will be made into the accounts of such Applicants. 

Application Forms submitted by Applicants whose beneficiary accounts are inactive shall be rejected. Furthermore, in case 

no corresponding record is available with the Depositories, which matches the parameters, namely, DP ID, Client ID, PAN 

and UPI ID (wherever applicable) then such Application are liable to be rejected. 

 

C. Permanent Account Number  

 

The Applicant should mention his or her Permanent Account Number allotted under the IT Act. For minor Applicants, 

applying through the guardian, it is mandatory to mention the PAN of the minor Applicant. However, Applications on behalf 

of the Central or State Government officials and the officials appointed by the courts in terms of a SEBI circular dated June 

30, 2008 and Applicants residing in the state of Sikkim who in terms of a SEBI circular dated July 20, 2006 may be exempt 

from specifying their PAN for transacting in the securities market. In accordance with Circular No. MRD/DOP/Cir-05/2007 

dated April 27, 2007 issued by SEBI, the PAN would be the sole identification number for the participants transacting in the 

securities market, irrespective of the amount of transaction. Any Application Form, without the PAN is liable to be rejected, 

irrespective of the amount of transaction. It is to be specifically noted that the Applicants should not submit the GIR number 

instead of the PAN as the Application is liable to be rejected on this ground.  

 

However, the exemption for the Central or State Government and the officials appointed by the courts and for investors 

residing in the State of Sikkim is subject to the Depository Participants’ verifying the veracity of such claims by collecting 

sufficient documentary evidence in support of their claims. At the time of ascertaining the validity of these Applications, the 

Registrar to the Issue will check under the Depository records for the appropriate description under the PAN Field i.e., either 

Sikkim category or exempt category. 

 

D. Joint Applications 
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Applications may be made in single or joint names (not exceeding three). In the case of joint Applications all interest / 

redemption amount payments will be made out in favour of the first Applicant. All communications will be addressed to the 

first named Applicant whose name appears in the Application Form and at the address mentioned therein. If the depository 

account is held in joint names, the Application Form should contain the name and PAN of the person whose name appears 

first in the depository account and signature of only this person would be required in the Application Form. This Applicant 

would be deemed to have signed on behalf of joint holders and would be required to give confirmation to this effect in the 

Application Form. 

 

E. Additional/Multiple Applications  

 

An Applicant is allowed to make one or more Applications for the NCDs for the same or other option of NCDs, subject to a 

minimum Application size of 10 NCDs and in multiples of ₹1,000 thereafter. Any Application for an amount below the 

aforesaid minimum Application size will be deemed as an invalid Application and shall be rejected. However, multiple 

Applications by the same individual Applicant aggregating to a value exceeding ₹5 lakhs shall be deemed such individual 

Applicant to be an HNI Applicant and all such Applications shall be grouped in the HNI Portion, for the purpose of 

determining the Basis of Allotment to such Applicant. However, any Application made by any person in his individual 

capacity and an Application made by such person in his capacity as a Karta of a Hindu Undivided family and/or as Applicant 

(second or third Applicant), shall not be deemed to be a multiple Application. For the purposes of allotment of NCDs under 

this Issue, Applications shall be grouped based on the PAN, i.e., Applications under the same PAN shall be grouped together 

and treated as one Application. Two or more Applications will be deemed to be multiple Applications if the sole or first 

Applicant is one and the same. For the sake of clarity, two or more applications shall be deemed to be a multiple Application 

for the aforesaid purpose if the PAN number of the sole or the first Applicant is one and the same.  

 

Do’s and Don’ts  

 

Applicants are advised to take note of the following while filling and submitting the Application Form: 

 

Do’s 

 

1. Check if you are eligible to apply as per the terms of the Prospectus and applicable law, rules, regulations, guidelines 

and approvals. 

 

2. Read all the instructions carefully and complete the Application Form in the prescribed form. 

 

3. Ensure that you have obtained all necessary approvals from the relevant statutory and/or regulatory authorities to apply 

for, subscribe to and/or seek Allotment of NCDs pursuant to this Issue. 

 

4. Ensure that the DP ID, the Client ID and the PAN mentioned in the Application Form, which shall be entered into the 

electronic system of the Stock Exchange are correct and match with the DP ID, Client ID and PAN available in the 

Depository database. Ensure that the DP ID, Client ID, PAN and UPI ID (wherever applicable) are correct and the 

depository account is active as Allotment of the Equity Shares will be in dematerialized form only. The requirement for 

providing Depository Participant details is mandatory for all Applicants.  

 

5. Ensure that you have mentioned the correct ASBA Account number (for all Applicants other than UPI Investors applying 

using the UPI Mechanism) in the Application Form. Further, UPI Investors using the UPI Mechanism must also mention 

their UPI ID. 

 

6. UPI Investors applying using the UPI Mechanism shall ensure that the bank, with which they have their bank account, 

where the funds equivalent to the application amount are available for blocking, is certified by NPCI before submitting 

the ASBA Form to any of the Designated Intermediaries. 

 

7. UPI Investors applying using the UPI Mechanism through the SCSBs and mobile applications shall ensure that the name 

of the bank appears in the list of SCSBs which are live on UPI, as displayed on the SEBI website. UPI Investors shall 

ensure that the name of the app and the UPI handle which is used for making the application appears on the list displayed 

on the SEBI website. An application made using incorrect UPI handle or using a bank account of an SCSB or bank 

which is not mentioned on the SEBI website is liable to be rejected. 

 

8. Ensure that the Application Form is signed by the ASBA Account holder (or the UPI-linked bank account holder, as the 

case may be) in case the Applicant is not the ASBA account holder. Applicants (except UPI Investors making an 
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Application using the UPI Mechanism) should ensure that they have an account with an SCSB and have mentioned the 

correct bank account number of that SCSB in the Application Form. UPI Investors applying using the UPI Mechanism 

should ensure that they have mentioned the correct UPI- linked bank account number and their correct UPI ID in the 

Application Form. 

 

9. Ensure that you have funds equal to the Application Amount in the ASBA Account before submitting the Application 

Form to the respective Designated Branch of the SCSB, or to the Designated Intermediaries, as the case may be. 

 

10. UPI Investors making an Application using the UPI Mechanism, should ensure that they approve the UPI Mandate 

Request generated by the Sponsor Bank to authorise blocking of funds equivalent to Application Amount and subsequent 

debit of funds in case of Allotment, in a timely manner. 

 

11. UPI Investors making an Application using the UPI Mechanism shall ensure that details of the Application are reviewed 

and verified by opening the attachment in the UPI Mandate Request and then proceed to authorise the UPI Mandate 

Request using their UPI PIN. Upon the authorization of the mandate using their UPI PIN, the UPI Investor may be 

deemed to have verified the attachment containing the application details of the UPI Investor making and Application 

using the UPI Mechanism in the UPI Mandate Request and have agreed to block the entire Application Amount and 

authorized the Sponsor Bank to issue a request to block the Application Amount mentioned in the ASBA Form in their 

ASBA Account. 

 

12. UPI Investors making an Application using the UPI Mechanism should mention valid UPI ID of only the Applicants (in 

case of single account) and of the first Applicant (in case of joint account) in the ASBA Form. 

 

13. UPI Investors making an Application using the UPI Mechanism, who have revised their Application subsequent to 

making the initial Application, should also approve the revised UPI Mandate Request generated by the Sponsor Bank to 

authorise blocking of funds equivalent to the revised Application Amount in their account and in case of Allotment in 

a timely manner. 

 

14. Ensure that the Application Forms are submitted at the Designated Branches of SCSBs or the Collection Centres 

provided in the Application Forms, bearing the stamp of the relevant Designated Intermediary/Designated Branch of the 

SCSB.  

 

15. Before submitting the Application Form with the Designated Intermediaries ensure that the SCSB, whose name has been 

filled in the Application Form, has named a branch in that relevant Collection Centre. 

 

16. Ensure that you have been given an acknowledgement as proof of having accepted the Application Form. 

 

17. Ensure that signatures other than in the languages specified in the Eighth Schedule to the Constitution of India is attested 

by a Magistrate or a Notary Public or a Special Executive Magistrate under official seal.  

 

18. In case of an HUF applying through its Karta, the Applicant is required to specify the name of an Applicant in the 

Application Form as ‘XYZ Hindu Undivided Family applying through PQR’, where PQR is the name of the Karta. 

However, the PAN number of the HUF should be mentioned in the Application Form and not that of the Karta.  

 

19. Ensure that the Applications are submitted to the Designated Intermediaries or Designated Branches of the SCSBs, as 

the case may be, before the closure of application hours on the Issue Closing Date. For further information on the Issue 

programme, please see “General Information – Issue Programme” on page 43. 

 

20. Permanent Account Number: Except for Application (i) on behalf of the Central or State Government and officials 

appointed by the courts, and (ii) (subject to SEBI circular dated April 3, 2008) from the residents of the state of Sikkim, 

each of the Applicants should provide their PAN. Application Forms in which the PAN is not provided will be rejected. 

The exemption for the Central or State Government and officials appointed by the courts and for investors residing in 

the State of Sikkim is subject to (a) the Demographic Details received from the respective depositories confirming the 

exemption granted to the beneficiary owner by a suitable description in the PAN field and the beneficiary account 

remaining in “active status”; and (b) in the case of residents of Sikkim, the address as per the Demographic Details 

evidencing the same.  

 

21. Ensure that if the depository account is held in joint names, the Application Form should contain the name and PAN of 

the person whose name appears first in the depository account and signature of only this person would be required in 

the Application Form. This Applicant would be deemed to have signed on behalf of joint holders and would be required 
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to give confirmation to this effect in the Application Form. 

 

22. All Applicants should choose the relevant option in the column “Category of Investor” in the Application Form. 

 

23. Choose and mark the option of NCDs in the Application Form that you wish to apply for.  

 

In terms of SEBI Circular no. CIR/CFD/DIL/1/2013 dated January 2, 2013, SCSBs making applications on their own account 

using ASBA facility, should have a separate account in their own name with any other SEBI registered SCSB. Further, such 

account shall be used solely for the purpose of making application in public issues and clear demarcated funds should be 

available in such account for Applications. 

 

Don’ts: 

 

1. Do not apply for lower than the minimum Application size. 

 

2. Do not pay the Application Amount in cash, by cheque, by money order or by postal order or by stock invest. 

 

3. Do not send Application Forms by post. Instead submit the same to the Designated Intermediaries or Designated 

Branches of the SCSBs, as the case may be. 

 

4. Do not submit the Application Form to any non-SCSB bank or our Company. 

 

5. Do not apply through an Application Form that does not have the stamp of the relevant Designated Intermediary or the 

Designated Branch of the SCSB, as the case may be. 

 

6. Do not fill up the Application Form such that the NCDs applied for exceeds the Issue Size and/or investment limit or 

maximum number of NCDs that can be held under the applicable laws or regulations or maximum amount permissible 

under the applicable regulations.  

 

7. Do not submit the GIR number instead of the PAN as the Application is liable to be rejected on this ground. 

 

8. Do not submit incorrect details of the DP ID, Client ID, PAN and UPI ID (wherever applicable) or provide details for a 

beneficiary account which is suspended or for which details cannot be verified by the Registrar to the Issue. 

 

9. Do not submit the Application Form without ensuring that funds equivalent to the entire Application Amount are 

available for blocking in the relevant ASBA Account or in the case of UPI Investors making and Application using the 

UPI Mechanism, in the UPI-linked bank account where funds for making the Application are available. 

 

10. Do not submit Applications on plain paper or on incomplete or illegible Application Forms. 

 

11. Do not apply if you are not competent to contract under the Indian Contract Act, 1872. 

 

12. Do not submit an Application in case you are not eligible to acquire NCDs under applicable law or your relevant 

constitutional documents or otherwise. 

 

13. Do not submit Applications to a Designated Intermediary at a location other than Collection Centres. 

 

14. Do not submit an Application that does not comply with the securities law of your respective jurisdiction. 

 

15. Do not apply if you are a person ineligible to apply for NCDs under this Issue including Applications by Persons Resident 

Outside India, NRI (inter-alia including NRIs who are (i) based in the USA, and/or, (ii) domiciled in the USA, and/or, 

(iii) residents/citizens of the USA, and/or, (iv) subject to any taxation laws of the USA).  

 

16. Do not make an Application of the NCD on multiple copies taken of a single form. 

 

17. Payment of Application Amount in any mode other than through blocking of Application Amount in the ASBA Accounts 

shall not be accepted in the Issue. 

 

18. Do not link the UPI ID with a bank account maintained with a bank that is not UPI 2.0 certified by the NPCI in case of 

Bids submitted by UPI Investors using the UPI Mechanism. 
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19. Do not submit more than five Application Forms per ASBA Account. 

 

Please also see “Key Regulations and Policies - Operational Instructions” on page 171. 

 

Kindly note that Applications submitted to the Designated Intermediaries will not be accepted if the SCSB where 

the ASBA Account, as specified in the Application Form, is maintained has not named at least one branch at that 

location for the Designated Intermediaries, to deposit such Application Forms (A list of such branches is available 

at https://www.sebi.gov.in). 

 

Please see “Issue Procedure - Rejection of Applications” on page 234 for information on rejection of Applications. 

 

TERMS OF PAYMENT 

 

The Application Forms will be uploaded onto the electronic system of the Stock Exchange and deposited with the relevant 

branch of the SCSB at the Collection Centres, named by such SCSB to accept such Applications from the Designated 

Intermediaries, as the case may be (a list of such branches is available at https://www.sebi.gov.in).  

 

For Applications other than those under the UPI Mechanism, the relevant branch of the SCSB shall perform verification 

procedures and block an amount in the ASBA Account equal to the Application Amount specified in the Application. For 

Applications under the UPI Mechanism, i.e., upto ₹5 lakhs, the Stock Exchange shall undertake validation of the PAN and 

Demat account combination details of the Applicant with the Depository. The Depository shall validate the PAN and Demat 

account details and send response to the Stock Exchange which would be shared by the Stock Exchange with the relevant 

Designated Intermediary through its platform, for corrections, if any. The blocking of funds in such case (not exceeding ₹5 

lakhs) shall happen under the UPI Mechanism. 

 

The entire Application Amount for the NCDs is payable on Application only. The relevant SCSB shall block an amount 

equivalent to the entire Application Amount in the ASBA Account at the time of upload of the Application Form. In case of 

Allotment of lesser number of NCDs than the number applied, the Registrar to the Issue shall instruct the SCSBs or the 

Sponsor Bank (as the case maybe) to unblock the excess amount in the ASBA Account. 

 

For Applications submitted directly to the SCSBs, the relevant SCSB shall block an amount in the ASBA Account equal to 

the Application Amount specified in the Application, before entering the Application into the electronic system of the Stock 

Exchange. SCSBs may provide the electronic mode of application either through an internet enabled application and banking 

facility or such other secured, electronically enabled mechanism for application and blocking of funds in the ASBA Account. 

 

For Applications submitted under the UPI Mechanism, post the successful validation of the UPI Mandate Request by the 

Applicant, the information would be electronically received by the Applicants’ bank, where the funds, equivalent to 

Application Amount, would get blocked in the Applicant’s ASBA Account. 

 

Applicants should ensure that they have funds equal to the Application Amount in the ASBA Account before 

submitting the Application. An Application where the corresponding ASBA Account does not have sufficient funds 

equal to the Application Amount at the time of blocking the ASBA Account is liable to be rejected. 

 

A UPI Investor applying through the UPI Mechanism should ensure that, they check the relevant SMS generated for 

the UPI Mandate Request and all other steps required for successful blocking of funds in the UPI linked bank account, 

which includes accepting the UPI Mandate Request by 5:00 pm on the third Working Day from the day of bidding 

on the Stock Exchange (except on the last day of the Issue Period, where the UPI Mandate Request not having been 

accepted by 5:00 pm of the next Working Day), have been completed. 

 

The Application Amount shall remain blocked in the ASBA Account until approval of the Basis of Allotment and consequent 

transfer of the amount against the Allotted NCDs to the Public Issue Account(s), or until withdrawal/ failure of this Issue or 

until withdrawal/ rejection of the Application Form, as the case may be. Once the Basis of Allotment is approved, and upon 

receipt of intimation from the Registrar, the controlling branch of the SCSB shall, on the Designated Date, transfer such 

blocked amount from the ASBA Account to the Public Issue Account. The balance amount remaining after the finalisation 

of the Basis of Allotment shall be unblocked by the SCSBs or the Sponsor Bank (in case of Applications under the UPI 

Mechanism) on the basis of the instructions issued in this regard by the Registrar to the respective SCSB or the Sponsor 

Bank, within six Working Days of the Issue Closing Date. The Application Amount shall remain blocked in the ASBA 

Account until transfer of the Application Amount to the Public Issue Account, or until withdrawal/ failure of this Issue or 

until rejection of the Application, as the case may be.  
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SUBMISSION OF COMPLETED APPLICATION FORMS  

 

Mode of Submission 

of Application Forms 

To whom the Application Form has to be submitted 

ASBA Applications (i) If using physical Application Form, (a) to the Designated Intermediaries at relevant 

Collection Centres, or (b) to the Designated Branches of the SCSBs where the ASBA 

Account is maintained; or  

 

(ii) If using electronic Application Form, to the SCSBs, electronically through internet banking 

facility, if available.  

Applications under the 

UPI Mechanism 

(i) Through the Designated Intermediary, physically or electronically, as applicable; or 

 

(ii) Through BSE Direct 

 

No separate receipts will be issued for the Application Amount payable on submission of Application Form. However, 

the Designated Intermediaries will acknowledge the receipt of the Application Forms by stamping the date and returning to 

the Applicants an Acknowledgement Slips which will serve as a duplicate Application Form for the records of the Applicant. 

 

Electronic Registration of Applications 

 

a. The Designated Intermediaries and Designated Branches of the SCSBs, as the case may be, will register the Applications 

(including those under the UPI Mechanism) using the on-line facilities of the Stock Exchange. The Members of 

Syndicate, our Company and the Registrar to the Issue or the Lead Manager is not responsible for any acts, 

mistakes or errors or omission and commissions in relation to, (i) the Applications accepted by the SCSBs, (ii) 

the Applications uploaded by the SCSBs, (iii) the Applications accepted but not uploaded by the SCSBs, (iv) with 

respect to Applications accepted and uploaded by the SCSBs without blocking funds in the ASBA Accounts, (v) 

any Applications accepted and uploaded and/or not uploaded by the Trading Members of the Stock Exchange or 

(vi) any Application made under the UPI Mechanism, accepted or uploaded or failed to be uploaded by a 

Designated Intermediary or through the app/web based interface of the Stock Exchange and the corresponding 

failure for blocking of funds under the UPI Mechanism.  

 

In case of apparent data entry error by the Designated Intermediaries or Designated Branches of the SCSBs, as the case 

may be, in entering the Application Form number in their respective schedules other things remaining unchanged, the 

Application Form may be considered as valid and such exceptions may be recorded in minutes of the meeting submitted 

to the Designated Stock Exchange. However, the option, mode of allotment, PAN, demat account no. etc. should be 

captured by the relevant Designated Intermediaries or Designated Branches of the SCSBs in the data entries as such data 

entries will be considered for Allotment/rejection of Application. 

 

b. The Stock Exchange will offer an electronic facility for registering Applications for this Issue. This facility will be 

available on the terminals of Designated Intermediaries and the SCSBs during the Issue Period. The Designated 

Intermediaries can also set up facilities for off-line electronic registration of Applications subject to the condition that 

they will subsequently upload the off-line data file into the on-line facilities for Applications on a regular basis, and 

before the expiry of the allocated time on this Issue Closing Date. On the Issue Closing Date, the Designated 

Intermediaries and the Designated Branches of the SCSBs shall upload the Applications till such time as may be 

permitted by the Stock Exchange. This information will be available with the Designated Intermediaries and the 

Designated Branches of the SCSBs on a regular basis. Applicants are cautioned that a high inflow of high volumes on 

the last day of the Issue Period may lead to some Applications received on the last day not being uploaded and such 

Applications will not be considered for allocation. For further information on the Issue programme, please see “General 

Information – Issue Programme” on page 43.  

 

c. With respect to Applications submitted directly to the SCSBs at the time of registering each Application, the Designated 

Branches of the SCSBs shall enter the requisite details of the Applicants in the on-line system including:  

 

• Application Form number 

 

• PAN (of the first Applicant, in case of more than one Applicant) 

 

• Investor category and sub-category 
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• DP ID 

 

• Client ID 

 

• UPI ID (if applicable) 

 

• Option of NCDs applied for 

 

• Number of NCDs Applied for in each option of NCD 

 

• Price per NCD 

 

• Bank code for the SCSB where the ASBA Account is maintained 

 

• Bank account number 

 

• Location 

 

• Application amount 

 

d. With respect to Applications submitted to the Designated Intermediaries, at the time of registering each Application, the 

requisite details of the Applicants shall be entered in the on-line system including:  

 

• Application Form number 

 

• PAN (of the first Applicant, in case of more than one Applicant) 

 

• Investor category and sub-category 

 

• DP ID 

 

• Client ID 

 

• UPI ID (if applicable) 

 

• Option of NCDs applied for 

 

• Number of NCDs Applied for in each option of NCD 

 

• Price per NCD 

 

• Bank code for the SCSB where the ASBA Account is maintained 

 

• Bank account number 

 

• Location  

 

• Application amount  

 

e. A system generated acknowledgement (TRS) will be given to the Applicant as a proof of the registration of each 

Application. It is the Applicant’s responsibility to obtain the acknowledgement from the Designated Intermediaries and 

the Designated Branches of the SCSBs, as the case may be. The registration of the Application by the Designated 

Intermediaries and the Designated Branches of the SCSBs, as the case may be, does not guarantee that the NCDs shall 

be allocated/ Allotted by our Company. The acknowledgement will be non-negotiable and by itself will not create any 

obligation of any kind.  

 

f. Applications can be rejected on the technical grounds listed below or if all required information is not provided or the 

Application Form is incomplete in any respect.  
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g. The permission given by the Stock Exchange to use its network and software of the online system should not in any way 

be deemed or construed to mean that the compliance with various statutory and other requirements by our Company, 

the Lead Manager are cleared or approved by the Stock Exchange; nor does it in any manner warrant, certify or endorse 

the correctness or completeness of any of the compliance with the statutory and other requirements nor does it take any 

responsibility for the financial or other soundness of our Company, the management or any scheme or project of our 

Company; nor does it in any manner warrant, certify or endorse the correctness or completeness of any of the contents 

of the Prospectus; nor does it warrant that the NCDs will be listed or will continue to be listed on the Stock Exchange 

 

h. Only Applications that are uploaded on the online system of the Stock Exchange shall be considered for 

allocation/ Allotment. The Designated Intermediaries and the Designated Branches of the SCSBs shall capture all data 

relevant for the purposes of finalizing the Basis of Allotment while uploading Application data in the electronic systems 

of the Stock Exchange. In order that the data so captured is accurate the Designated Intermediaries and the Designated 

Branches of the SCSBs will be given up to one Working Day after the Issue Closing Date to modify/ verify certain 

selected fields uploaded in the online system during the Issue Period after which the data will be sent to the Registrar 

for reconciliation with the data available with the NSDL and CDSL. 

 

REJECTION OF APPLICATIONS 

 

Applications would be liable to be rejected on the technical grounds listed below or if all required information is not provided 

or the Application Form is incomplete in any respect. The Board of Directors and/or the NCD Sub Committee thereof, 

reserves its full, unqualified and absolute right to accept or reject any Application in whole or in part and in either case 

without assigning any reason thereof.  

 

Application may be rejected on one or more technical grounds, including but not restricted to:  

 

a. Application by persons not competent to contract under the Indian Contract Act, 1872, as amended, (other than minors 

having valid Depository Account as per Demographic Details provided by Depositories); 

 

b. Applications by persons prohibited from buying, selling or dealing in securities, directly or indirectly, by SEBI or any 

other regulatory authority; 

 

c. Applications accompanied by cash, draft, cheques, money order or any other mode of payment other than amounts 

blocked in the Applicants’ ASBA Account maintained with an SCSB; 

 

d. Applications not being signed by the sole/joint Applicant(s); 

 

e. Investor Category in the Application Form not being ticked; 

 

f. Application Amount blocked being higher or lower than the value of NCDs Applied for. However, our Company may 

Allot NCDs up to the number of NCDs Applied for, if the value of such NCDs Applied for exceeds the minimum 

Application size;  

 

g. Applications where a registered address in India is not provided for the non-Individual Applicants; 

 

h. In case of partnership firms (except LLPs), NCDs applied for in the name of the partnership and not the names of the 

individual partner(s); 

 

i. Minor Applicants (applying through the guardian) without mentioning the PAN of the minor Applicant; 

 

j. PAN not mentioned in the Application Form, except for Applications by or on behalf of the Central or State 

Government and the officials appointed by the courts and by investors residing in the State of Sikkim, provided such 

claims have been verified by the Depository Participants. In case of minor Applicants applying through guardian when 

PAN of the Applicant is not mentioned; 

 

k. DP ID, Client ID or UPI ID (wherever applicable) not mentioned in the Application Form; 

 

l. GIR number furnished instead of PAN; 

 

m. Applications by OCBs; 
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n. Applications for an amount below the minimum Application size; 

 

o. Submission of more than five ASBA Forms per ASBA Account; 

 

p. Applications by persons who are not eligible to acquire NCDs of our Company in terms of applicable laws, rules, 

regulations, guidelines and approvals; 

 

q. Applications under power of attorney or by limited companies, corporate, trust etc. submitted without relevant 

documents; 

 

r. Applications accompanied by stockinvest/ cheque/ money order/ postal order/ cash; 

 

s. Signature of sole Applicant missing, or in case of joint Applicants, the Application Forms not being signed by the first 

Applicant (as per the order appearing in the records of the Depository); 

 

t. Applications by persons debarred from accessing capital markets, by SEBI or any other appropriate regulatory 

authority; 

 

u. Application Forms not being signed by the ASBA Account holder, if the account holder is different from the Applicant; 

 

v. Signature of the ASBA Account holder on the Application Form does not match with the signature available on the 

SCSB bank’s records where the ASBA Account mentioned in the Application Form is maintained; 

 

w. Application Forms submitted to the Designated Intermediaries or to the Designated Branches of the SCSBs does not 

bear the stamp of the SCSB and/or the Designated Intermediary, as the case may be; 

 

x. ASBA Applications not having details of the ASBA Account or the UPI-linked Account to be blocked; 

 

y. In case no corresponding record is available with the Depositories that matches the parameters namely, DP ID, Client 

ID, UPI ID and PAN; 

 

z. Inadequate funds in the ASBA Account to enable the SCSB to block the Application Amount specified in the 

Application Form at the time of blocking such Application Amount in the ASBA Account or no confirmation is 

received from the SCSB for blocking of funds; 

 

aa. SCSB making an Application (a) through an ASBA account maintained with its own self or (b) through an ASBA 

Account maintained through a different SCSB not in its own name or (c) through an ASBA Account maintained through 

a different SCSB in its own name, where clear demarcated funds are not present or (d) through an ASBA Account 

maintained through a different SCSB in its own name which ASBA Account is not utilised solely for the purpose of 

applying in public issues; 

 

bb. Applications for amounts greater than the maximum permissible amount prescribed by the regulations and applicable 

law; 

 

cc. Authorization to the SCSB for blocking funds in the ASBA Account not provided; 

 

dd. Applications by any person outside India;  

 

ee. Applications not uploaded on the online platform of the Stock Exchange; 

 

ff. Applications uploaded after the expiry of the allocated time on the Issue Closing Date, unless extended by the Stock 

Exchange, as applicable; 

 

gg. Application Forms not delivered by the Applicant within the time prescribed as per the Application Form, the 

Prospectus and as per the instructions in the Application Form and the Prospectus;  

 

hh. Applications by Applicants whose demat accounts have been ‘suspended for credit’ pursuant to the circular issued by 

SEBI on July 29, 2010 bearing number CIR/MRD/DP/22/2010; 

 

ii. Applications providing an inoperative demat account number; 
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jj. Applications submitted to the Designated Intermediaries other than the Collection Centres or at a Branch of a SCSB 

which is not a Designated Branch; 

 

kk. Applications submitted directly to the Public Issue Bank (except in case the ASBA Account is maintained with the said 

bank as a SCSB);  

 

ll. Investor category not ticked;  

 

mm. In case of cancellation of one or more orders (series) within an Application, leading to total order quantity falling under 

the minimum quantity required for a single Application; 

 

nn. A UPI Investor applying through the UPI Mechanism, not having accepted the UPI Mandate Request by 5:00 pm on 

the third Working Day from the day of bidding on the stock exchange except on the last day of the Issue Period, where 

the UPI Mandate Request not having been accepted by 5:00 pm of the next Working Day; and 

 

oo. A non-UPI Investor making an Application under the UPI Mechanism, i.e., an Application for an amount more than 

₹5 lakhs. 

  

For information on certain procedures to be carried out by the Registrar to the Issue for finalization of the Basis of Allotment, 

please see “Information for Applicants” below. 

 

Information for Applicants  

 

Upon the closure of the Issue, the Registrar to the Issue will reconcile the compiled data received from the Stock Exchange 

and all SCSBs and match the same with the Depository database for correctness of DP ID, Client ID, UPI ID (where 

applicable) and PAN. The Registrar to the Issue will undertake technical rejections based on the electronic details and the 

Depository database and prepare list of technical rejection cases. In case of any discrepancy between the electronic data and 

the Depository records, our Company, in consultation with the Designated Stock Exchange, the Lead Manager and the 

Registrar to the Issue, reserves the right to proceed as per the Depository records for such Applications or treat such 

Applications as rejected.  

 

Based on the information provided by the Depositories, our Company shall have the right to accept Applications belonging 

to an account for the benefit of a minor (under guardianship).  

 

In case of Applications for a higher number of NCDs than specified for that category of Applicant, only the maximum amount 

permissible for such category of Applicant will be considered for Allotment. 

 

BASIS OF ALLOTMENT  

 

Basis of Allotment for NCDs 

 

The Registrar will aggregate the Applications, based on the applications received through an electronic book from the Stock 

Exchange and determine the valid Application for the purpose of drawing the basis of allocation. 

 

Allocation Ratio 

 

The Registrar will aggregate the Applications based on the Applications received through an electronic book from 

the Stock Exchange and determine the valid applications for the purpose of drawing the basis of allocation. Grouping 

of the application received will be then done in the following manner: 

 

Grouping of Applications and Allocation Ratio: Applications received from various applicants shall be grouped together on 

the following basis: 

 

a. Applications received from Category I applicants: Applications received from Category I, shall be grouped together, 

(“Institutional Portion”); 

 

b. Applications received from Category II applicants: Applications received from Category II, shall be grouped together, 

(“Non-Institutional Portion”); 
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c. Applications received from Category III applicants: Applications received from Category III, shall be grouped together, 

(“Retail Individual Portion”). 

 

For removal of doubt, “Institutional Portion”, “Non-Institutional Portion” and “Retail Individual Portion” are individually 

referred to as “Portion” and collectively referred to as “Portions”. 

 

For the purposes of determining the number of NCDs available for allocation to each of the abovementioned Portions, our 

Company shall have the discretion of determining the number of NCDs to be Allotted over and above the Base Issue Size, 

in case our Company opts to retain any oversubscription in the Issue up to ₹10,000 lakhs. The aggregate value of NCDs 

decided to be allotted over and above the Base Issue Size, (in case our Company opts to retain any oversubscription in the 

Issue), and/or the aggregate value of NCDs up to the Base Issue Size shall be collectively termed as the “Overall Issue Size”. 

 

Basis of Allotment for NCDs 

 

The Registrar will aggregate the Applications, based on the applications received through an electronic book from the Stock 

Exchange and determine the valid Application for the purpose of drawing the basis of allocation. 

 

Allocation Ratio 

 

The Registrar will aggregate the Applications based on the Applications received through an electronic book from the Stock 

Exchange and determine the valid applications for the purpose of drawing the basis of allocation. Grouping of the application 

received will be then done in the following manner:  

 

Grouping of Applications and Allocation Ratio: Applications received from various applicants shall be grouped together on 

the following basis: 

 

a. Applications received from Category I applicants: Applications received from Category I, shall be grouped together, 

(“Institutional Portion”); 

b. Applications received from Category II applicants: Applications received from Category II, shall be grouped together, 

(“Non-Institutional Portion”); 

c. Applications received from Category III applicants: Applications received from Category III, shall be grouped together, 

(“Retail Individual Portion”). 

 

For removal of doubt, “Institutional Portion”, “Non-Institutional Portion” and “Retail Individual Portion” are individually 

referred to as “Portion” and collectively referred to as “Portions”. 

 

For the purposes of determining the number of NCDs available for allocation to each of the abovementioned Portions, our 

Company shall have the discretion of determining the number of NCDs to be Allotted over and above the Base Issue Size, 

in case our Company opts to retain any oversubscription in the Issue up to ₹10,000 lakhs. The aggregate value of NCDs 

decided to be allotted over and above the Base Issue Size, (in case our Company opts to retain any oversubscription in the 

Issue), and/or the aggregate value of NCDs up to the Base Issue Size shall be collectively termed as the “Overall Issue Size”.  

 

Basis of Allotment for NCDs 

 

Allotments in the first instance: 

 

i. Applicants belonging to the Category I, in the first instance, will be allocated NCDs up to 10% of overall Issue Size (i.e. 

up to ₹2,000 lakhs) on first come first serve basis (determined on the basis of date of receipt of each Application duly 

acknowledged by the Lead Manager and their respective affiliates/SCSB (Designated Branch or online acknowledgement)); 

 

ii. Applicants belonging to the Category II, in the first instance, will be allocated NCDs up to 40% of Overall Issue Size (i.e. 

up to ₹ 8,000 lakhs) on first come first serve basis (determined on the basis of date of receipt of each Application duly 

acknowledged by the Members of the Syndicate/Trading Members/SCSB (Designated Branch or online acknowledgement)); 

 

iii. Applicants belonging to the Category III, in the first instance, will be allocated NCDs up to 50% of Overall Issue Size 

(i.e. up to ₹10,000 lakhs) on first come first serve basis (determined on the basis of date of receipt of each Application duly 

acknowledged by the Members of the Syndicate/Trading Members/SCSB (Designated Branch or online acknowledgement)); 

Allotments, in consultation with the Designated Stock Exchange, shall be made on date priority basis i.e., a first-come first 

serve basis, based on the date of upload of each Application in to the electronic book with Stock Exchange, in each Portion 

subject to the Allocation Ratio. However, on the date of oversubscription, the Allotments would be made to the Applicants 
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on proportionate basis. 

 

(a) Under Subscription: 

 

Under subscription, if any, in any Portion, priority in Allotments will be given in the following order: 

(i) Individual Portion 

(ii) Non-Institutional Portion and Resident Indian individuals and Hindu undivided families through the Karta applying who 

apply for NCDs aggregating to a value exceeding ₹5 lakhs; 

(iii) Institutional Portion 

(iv) on a first come first serve basis. 

 

Within each Portion, priority in Allotments will be given on a first-come-first-serve basis, based on the date of upload 

of each Application into the electronic system of the Stock Exchange. 

 

For each Portion, all Applications uploaded into the electronic book with the Stock Exchange would be treated at par with 

each other. Allotment would be on proportionate basis, where Applications uploaded into the Platform of the Stock Exchange 

on a particular date exceeds NCDs to be allotted for each Portion, respectively.  

 

Minimum allotment of 10 NCD and in multiples of 1 (one) NCD thereafter would be made in case of each valid Application. 

 

(b) Allotments in case of oversubscription: 

 

In case of an oversubscription, Allotments to the maximum extent, as possible, will be made on a first-come first serve basis 

and thereafter on proportionate basis, i.e. full Allotment of NCDs to the valid Applicants on a first come first serve basis for 

forms uploaded up to 5 pm of the date falling 1 (one) day prior to the date of oversubscription and proportionate allotment 

of NCDs to the valid Applicants on the date of oversubscription (based on the date of upload of the Application on the Stock 

Exchange Platform, in each Portion). In case of over subscription on date of opening of the Issue, the Allotment shall be 

made on a proportionate basis. Applications received for the NCDs after the date of oversubscription will not be considered 

for Allotment. In view of the same, the Investors are advised to refer to the Stock Exchanges website at www.bseindia.com 

for details in respect of subscription. 

 

(c) Proportionate Allotments: For each Portion, on the date of oversubscription: 

 

(i) Allotments to the Applicants shall be made in proportion to their respective Application size, rounded off to the nearest 

integer; 

 

(ii) If the process of rounding off to the nearest integer results in the actual allocation of NCDs being higher than the Issue 

Size, not all Applicants will be allotted the number of NCDs arrived at after such rounding off. Rather, each Applicant whose 

Allotment size, prior to rounding off, had the highest decimal point would be given preference; and 

 

(iii) In the event, there are more than one Applicant whose entitlement remain equal after the manner of distribution referred 

to above, our Company will ensure that the Basis of Allotment is finalised by draw of lots in a fair and equitable manner. 

 

(d) Applicant applying for more than one Options of NCDs: 

 

If an Applicant has applied for more than one Options of NCDs, and in case such Applicant is entitled to allocation of only 

a part of the aggregate number of NCDs applied for due to such Applications received on the date of oversubscription, the 

option-wise allocation of NCDs to such Applicants shall be in proportion to the number of NCDs with respect to each option, 

applied for by such Applicant, subject to rounding off to the nearest integer, as appropriate in consultation with Lead Manager 

and Designated Stock Exchange.  

 

In cases of odd proportion for Allotment made, our Company in consultation with the Lead Manager will Allot the residual 

NCD (s) in the following order: 

 

(i) first with monthly interest payment in decreasing order of tenor i.e., Options VII, V, III and I; 

(ii) Followed by payment on cumulative options in decreasing order of tenor i.e., Option VIII, VI, IV and II. 

 

Hence using the above procedure, the order of Allotment for the residual NCD(s) will be: VII, V, III, I, VIII, VI, IV and II. 

 

All decisions pertaining to the Basis of Allotment of NCDs pursuant to the Issue shall be taken by our Company in 
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consultation with the Lead Manager, and the Designated Stock Exchange and in compliance with the aforementioned 

provisions of this Prospectus. 

 

Our Company would Allot Option I NCDs to all valid applications, wherein the Applicants have not indicated their choice 

of the relevant options of the NCDs. 

 

Valid applications where the Application Amount received does not tally with or is less than the amount equivalent to value 

of number of NCDs applied for, may be considered for Allotment, to the extent of the Application Amount paid rounded 

down to the nearest ₹1,000 in accordance with the pecking order mentioned above. 

 

 

Retention of oversubscription  

 

Our Company shall have an option to retain over-subscription up to the base issue size. 

 

UNBLOCKING OF FUNDS FOR WITHDRAWN, REJECTED OR UNSUCCESSFUL OR PARTIALLY 

SUCCESSFUL APPLICATIONS 

 

The Registrar shall, pursuant to preparation of Basis of Allotment, instruct the relevant SCSB or the Sponsor Bank  

(for Applications under the UPI Mechanism), as applicable, to unblock the funds in the relevant ASBA Account/UPI linked 

bank account, for withdrawn, rejected or unsuccessful or partially successful Applications within six Working Days of the 

Issue Closing Date. 

 

ISSUANCE OF ALLOTMENT ADVICE 

 

Our Company shall ensure dispatch of Allotment Advice and/ or give instructions for credit of NCDs to the beneficiary 

account with Depository Participants upon approval of Basis of Allotment. The Allotment Advice for successful Applicants 

will be mailed by speed post/registered post to their addresses as per the Demographic Details received from the Depositories. 

 

Our Company shall use best efforts to ensure that all steps for completion of the necessary formalities for commencement of 

trading at the Stock Exchange where the NCDs are proposed to be listed are taken within six Working Days from the Issue 

Closing Date.  

 

Application Amount shall be unblocked within six Working Days from the Issue Closing Date or such lesser time as may be 

specified by SEBI or else the Application Amount shall be unblocked in the ASBA Accounts or the UPI linked bank accounts 

(for Applications under the UPI Mechanism) of the Applicants forthwith, failing which interest shall be due to be paid to the 

Applicants in accordance with applicable law. 

 

Our Company will provide adequate funds required for dispatch of Allotment Advice to the Registrar to the Issue. 

 

OTHER INFORMATION 

 

Withdrawal of Applications during the Issue Period  

 

Applicants can withdraw their Applications until the Issue Closing Date. In case an Applicant wishes to withdraw the 

Application during the Issue Period, the same can be done by submitting a request for the same to the concerned Designated 

Intermediary who shall do the requisite. 

 

In case of Applications (other than under the UPI Mechanism) were submitted to the Designated Intermediaries, upon receipt 

of the request for withdrawal from the Applicant, the relevant Designated Intermediary, as the case may be, shall do the 

requisite, including deletion of details of the withdrawn Application Form from the electronic system of the Stock Exchange 

and intimating the Designated Branch of the SCSB unblock of the funds blocked in the ASBA Account at the time of making 

the Application. In case of Applications (other than under the UPI Mechanism) submitted directly to the Designated Branch 

of the SCSB, upon receipt of the request for withdraw from the Applicant, the relevant Designated Branch shall do the 

requisite, including deletion of details of the withdrawn Application Form from the electronic system of the Stock Exchange 

and unblocking of the funds in the ASBA Account, directly. 

 

Withdrawal of Applications after the Issue Period 

 

In case an Applicant wishes to withdraw the Application after the Issue Closing Date or early closure date, the same can be 
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done by submitting a withdrawal request to the Registrar to the Issue prior to the finalisation of the Basis of Allotment. 

 

Revision of Applications 

 

Cancellation of one or more orders (series) within an Application is permitted during the Issue Period as long as the total 

order quantity does not fall under the minimum quantity required for a single Application. Please note that in case of 

cancellation of one or more orders (series) within an Application, leading to total order quantity falling under the minimum 

quantity required for a single Application will be liable for rejection by the Registrar.  

 

Applicants may revise/ modify their Application details during the Issue Period, as allowed/permitted by the Stock Exchange, 

by submitting a written request to the Designated Intermediary and the Designated Branch of the SCSBs, as the case may 

be. For Applications made under the UPI Mechanism, an Applicant shall not be allowed to add or modify the details of the 

Application except for modification of either DP ID/Client ID, or PAN ID but not both. However, the Applicant may 

withdraw the Application and reapply. 

 

However, for the purpose of Allotment, the date of original upload of the Application will be considered in case of such 

revision/ modification. In case of any revision of Application in connection with any of the fields which are not allowed to 

be modified on the electronic Application platform of the Stock Exchange as per the procedures and requirements prescribed 

by the Stock Exchange, Applicants should ensure that they first withdraw their original Application and submit a fresh 

Application. In such a case the date of the new Application will be considered for date priority for Allotment purposes. 

 

Revision of Applications is not permitted after the expiry of the time for acceptance of Application Forms on the Issue 

Closing Date. However, in order that the data so captured is accurate, the Designated Intermediaries and/ or the Designated 

Branches of the SCSBs will be given up to one Working Day after the Issue Closing Date to modify/ verify certain selected 

fields uploaded in the online system during the Issue Period, after which the data will be sent to the Registrar for reconciliation 

with the data available with the NSDL and CDSL. Please also see, “Key regulations and Policies- Operational Instructions” 

on page 171. 

 

Depository Arrangements  

 

We have made depository arrangements with NSDL and CDSL. Please note that Tripartite Agreements have been executed 

between our Company, the Registrar and both the depositories. 

 

As per the provisions of the Depositories Act, 1996, the NCDs issued by us can be held in a dematerialised form. In this 

context:  

 

i. Tripartite agreement dated September 9, 2021 among our Company, the Registrar and CDSL and tripartite agreement 

dated September 8, 2021 among our Company, the Registrar and NSDL, respectively for offering depository option to 

the investors.  

 

ii. An Applicant must have at least one beneficiary account with any of the Depository Participants (DPs) of NSDL or 

CDSL prior to making the Application.  

 

iii. The Applicant must necessarily provide the DP ID and Client ID details in the Application Form. 

 

iv. NCDs Allotted to an Applicant in the electronic form will be credited directly to the Applicant’s respective beneficiary 

account(s) with the DP. 

 

v. Non-transferable Allotment Advice will be directly sent to the Applicant by the Registrar to this Issue. 

 

vi. It may be noted that NCDs in electronic form can be traded only on the Stock Exchange having electronic connectivity 

with NSDL or CDSL. The Stock Exchange has connectivity with NSDL and CDSL. 

 

vii. Interest or other benefits with respect to the NCDs held in dematerialised form would be paid to those Debenture Holders 

whose names appear on the list of beneficial owners given by the Depositories to us as on Record Date. In case of those 

NCDs for which the beneficial owner is not identified by the Depository as on the Record Date/ book closure date, we 

would keep in abeyance the payment of interest or other benefits, till such time that the beneficial owner is identified by 

the Depository and conveyed to us, whereupon the interest or benefits will be paid to the beneficiaries, as identified, 

within a period of 30 days.  
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Please note that the NCDs shall cease to trade from the Record Date (for payment of the principal amount and the applicable 

premium and interest for such NCDs) prior to redemption of the NCDs. 

 

PLEASE NOTE THAT TRADING OF NCDs ON THE FLOOR OF THE STOCK EXCHANGE SHALL BE IN 

DEMATERIALISED FORM ONLY IN MULTIPLE OF ONE NCD. 

 

Allottees will have the option to re-materialize the NCDs Allotted under the Issue as per the provisions of the Companies 

Act, 2013 and the Depositories Act. 

 

Communications 

 

All future communications in connection with Applications made in this Issue (except the Applications made through the 

Trading Members of the Stock Exchange) should be addressed to the Registrar to the Issue, quoting the full name of the sole 

or first Applicant, Application Form number, Applicant’s DP ID and Client ID, Applicant’s PAN, number of NCDs applied 

for, ASBA Account number in which the amount equivalent to the Application Amount was blocked or the UPI ID (for UPI 

Investors who make the payment of Application Amount through the UPI Mechanism), date of the Application Form, name 

and address of the Designated Intermediary or Designated Branch of the SCSBs, as the case may be, where the Application 

was submitted. 

 

Applicants may contact our Compliance Officer and Company Secretary or the Registrar to the Issue in case of any pre-Issue 

or post-Issue related problems such as non-receipt of Allotment Advice or credit of NCDs in the respective beneficiary 

accounts, as the case may be. 

 

Interest in case of delay  

 

Our Company undertakes to pay interest, in connection with any delay in Allotment and demat credit, beyond the time limit 

as may be prescribed under applicable statutory and/or regulatory requirements, at such rates as stipulated under such 

applicable statutory and/or regulatory requirements. 

Undertaking by the Issuer 

 

Our Company undertakes that:  

 

i. All monies received pursuant to this Issue shall be transferred to a separate bank account as referred to in sub-section 

(3) of section 40 of the Companies Act, 2013;  

 

ii. Details of all monies utilised out of this Issue referred to in sub-item (a) shall be disclosed under an appropriate separate 

head in our balance sheet indicating the purpose for which such monies had been utilised; 

 

iii. Details of all unutilised monies out of issue of NCDs, if any, referred to in sub-item (a) shall be disclosed under an 

appropriate separate head in our balance sheet indicating the form in which such unutilised monies have been invested;  

 

iv. Details of all utilized and unutilised monies out of the monies collected in the previous issue made by way of public 

offer shall be disclosed and continued to be disclosed in the balance sheet till the time any part of the proceeds of such 

previous issue remains unutilized indicating the purpose for which such monies have been utilized, and the securities or 

other forms of financial assets in which such unutilized monies have been invested; 

 

v. Undertaking by our Company for execution of the Debenture Trust Deeds. Further, as per Regulation 18 of SEBI NCS 

Regulations, in the event our Company fails to execute the Debenture Trust Deeds prior to making an application for 

final listing approval, our Company shall pay interest of at least 2% p.a. over and above the agreed coupon rate, to each 

NCD Holder, till the execution of the Debenture Trust Deed; 

 

vi. We shall utilize the Issue proceeds only upon execution of the Debenture Trust Deed as stated in this Prospectus and the 

Draft Prospectus, on receipt of the minimum subscription of 75% of the Base Issue i.e., ₹ 7,500 lakhs and receipt of 

listing and trading approval from the Stock Exchange; 

 

vii. The Issue proceeds shall not be utilized towards full or part consideration for the purchase or any other acquisition, inter 

alia by way of a lease, of any immovable property business, dealing in equity of listed companies or lending/investment 

in group companies; and  
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viii. Application money shall be unblocked within six Working Days from the closure of this Issue or such lesser time as 

may be specified by SEBI, or else the Application money shall be refunded to the Applicants in accordance with 

applicable law, failing which interest shall be due to be paid to the Applicants for the delayed period, if applicable in 

accordance with applicable law.  

 

Investors are advised to read the Risk Factors carefully before taking an investment decision in this Issue. For taking an 

investment decision, investors must rely on their own examination of our Company and the Issue including the risks involved.  

 

This Prospectus has not been recommended or approved by any regulatory authority in India, including any registrar of 

companies, stock exchange or SEBI nor does SEBI guarantee the accuracy or adequacy of this Prospectus. Specific attention 

of investors is invited to the section ‘Risk factors’ on page 17. 
 

Our Company has no side letter with any NCD holder. Any covenants later added shall be disclosed on the stock exchanges’ 

website where the NCDs are listed. 

 

Other undertakings by our Company  

 

Our Company undertakes that:  

 

i. Complaints received in respect of this Issue (except for complaints in relation to Applications submitted to Trading 

Members) will be attended to by our Company expeditiously and satisfactorily;  

 

ii. Necessary cooperation to the relevant credit rating agency(ies) will be extended in providing true and adequate 

information until the obligations in respect of the NCDs are outstanding;  

 

iii. Our Company will take necessary steps for the purpose of getting the NCDs listed within the specified time, i.e., within 

six Working Days of this Issue Closing Date; 

 

iv. Funds required for dispatch of Allotment Advice/NCD Certificates (only upon rematerialisation of NCDs at the specific 

request of the Allottee/ Holder of NCDs) will be made available by our Company to the Registrar to the Issue;  

 

v. Our Company will forward details of utilisation of the proceeds of this Issue, duly certified by the Statutory Auditor, to 

the Debenture Trustee on a half-yearly basis; 

 

vi. Our Company will provide a compliance certificate to the Debenture Trustee on an annual basis in respect of compliance 

with the terms and conditions of this Issue as contained in this Prospectus; 

 

vii. Our Company will disclose the complete name and address of the Debenture Trustee in its annual report; and 

 

viii. Our Company shall make necessary disclosures/ reporting under any other legal or regulatory requirement as may be 

required by our Company from time to time. 
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SECTION VIII - SUMMARY OF MAIN PROVISIONS OF THE ARTICLES OF ASSOCIATION 

 

Capitalised terms used in this section have the meaning that has been given to such terms in the Articles of Association of 

our Company. In case of any inconsistency between the Articles of Association of our Company and the Companies Act, 

1956 and Companies Act, 2013, the provisions of the Companies Act, 1956 and the Companies Act, 2013, as applicable, 

shall prevail over the Articles of Association of our Company. The main provisions of the Articles of Association of our 

Company are detailed below: 

 

SHARE CAPITAL AND VARIATION OF RIGHTS 

 

1. The Authorised Share Capital of the Company shall be such sum as may be prescribed under Clause V of Memorandum 

of Association divided into such number of shares of prescribed face value as amended from time to time, which may 

be increased or reduced in accordance with the provisions of the Companies Act, 2013.  

 

Subject to the provisions of the Act and these Articles, the shares in the capital of the company shall be under the control 

of the Directors who may issue, allot or otherwise dispose of the same or any of them to such persons, in such proportion 

and on such terms and conditions and either at a premium or at par and at such time as they may from time to time think 

fit. 

 

2. (i) Every person whose name is entered as a member in the register of members shall be entitled to receive within two 

months after incorporation, in case of subscribers to the memorandum or after allotment or within one month after 

the application for the registration of transfer or transmission or within such other period as the conditions of issue 

shall be provided – 

 

(a)  one certificate for all his shares without payment of any charges; or 

(b)  several certificates, each for one or more of his shares, upon payment of twenty rupees for each certificate after 

the first. 

 

(ii) Every certificate shall be under the seal and shall specify the shares to which it relates and the amount paid-up 

thereon. 

(iii) In respect of any share or shares held jointly by several persons, the company shall not be bound to issue more than 

one certificate, and delivery of a certificate for a share to one of several joint holders shall be sufficient delivery to 

all such holders. 

 

3. (i) If any share certificate be worn out, defaced, mutilated or torn or if there be no further space on the back for 

endorsement of transfer, then upon production and surrender thereof to the company, a new certificate may be issued in 

lieu thereof, and if any certificate is lost or destroyed then upon proof thereof to the satisfaction of the company and on 

execution of such indemnity as the company deem adequate, a new certificate in lieu thereof shall be given. Every 

certificate under this Article shall be issued on payment of twenty rupees for each certificate. 

 

(ii) The provisions of Articles (2) and (3) shall mutatis mutandis apply to debentures of the company 

 

4. Except as required by law, no person shall be recognised by the company as holding any share upon any trust, and the 

company shall not be bound by, or be compelled in any way to recognise (even when having notice thereof) any 

equitable, contingent, future or partial interest in any share, or any interest in any fractional part of a share, or (except 

only as by these regulations or by law otherwise provided) any other rights in respect of any share except an absolute 

right to the entirety thereof in the registered holder. 

 

5. (i) The company may exercise the powers of paying commissions conferred by sub-section (6) of section 40, provided 

that the rate per cent or the amount of the commission paid or agreed to be paid shall be disclosed in the manner 

required by that section and rules made there under. 

 

(ii) The rate or amount of the commission shall not exceed the rate or amount prescribed in rules made under sub-section 

(6) of section 40. 

 

(iii) The commission may be satisfied by the payment of cash or the allotment of fully or partly paid shares or partly in 

the one way and partly in the other. 

 

6. (i) If at any time the share capital is divided into different classes of shares, the rights attached to any class (unless 

otherwise provided by the terms of issue of the shares of that class) may, subject to the provisions of section 48, 
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and whether or not the company is being wound up, be varied with the consent in writing of the holders of three-

fourths of the issued shares of that class, or with the sanction of a special resolution passed at a separate meeting of 

the holders of the shares of that class. 

 

(ii) To every such separate meeting, the provisions of these regulations relating general meetings shall mutatis mutandis 

apply, but so that the necessary quorum shall be at least two persons holding at least one-third of the issued shares 

of the class in question. 

 

7. The rights conferred upon the holders of the shares of any class issued with preferred or other rights shall not, unless 

otherwise expressly provided by the terms of issue of the shares of that class, be deemed to be varied by the creation or 

issue of further share ranking pari passu therewith. 

 

8. Subject to the provisions of section 55, any preference shares may, with the sanction of an ordinary resolution, be issued 

on the terms that they are to be redeemed on such terms and in such manner as the company before the issue of the 

shares may, by special resolution, determine. 

 

LIEN  

 

9. (i) The company shall have a first and paramount lien-  

 

(a) on every share (not being a fully paid share), for all monies (whether presently payable or not) called, or payable at 

a fixed time, in respect of that share; and 

 

(b) on all shares (not being fully paid shares) standing registered in the name of a single person, for all monies presently 

payable by him or his estate to the company: 

  

Provided that the Board of directors may at any time declare any share to be wholly or in part exempt from the provisions 

of this clause. 

 

(ii) The company’s lien, if any, on a share shall extend to all dividend bonuses declared from time to time in respect of 

such shares 

 

10. The company may sell, in such manner as the Board thinks fit, any shares on which the company has a lien: 

  

Provided that no sale shall be made— 

 

(a) unless a sum in respect of which the lien exists is presently payable; or 

 

(b) until the expiration of fourteen days after a notice in writing stating and demanding payment of such part of the 

amount in respect of which the lien exists as is presently payable, has been given to the registered holder for the 

time being of the share or the person entitled thereto by reason of his death or insolvency. 

 

11. (i) To give effect to any such sale, the Board may authorise some person to transfer the shares sold to the purchaser 

thereof. 

 

(ii) The purchaser shall be registered as the holder of the shares comprised in any such transfer. 

 

(iii) The purchaser shall not be bound to see to the application of the purchase money nor shall his title to the shares be 

affected by any irregularity or invalidity in the proceedings in reference to the sale. 

 

12. (i) The proceeds of the sale shall be received by the company and applied in payment of such part of the amount in 

respect of which the lien exists as is presently payable. 

 

(ii) The residue, if any, shall, subject to a like lien for sums not presently payable as existed upon the shares before the 

sale, be paid to the person entitled to the shares at the date of the sale. 
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CALLS ON SHARES  

 

13. (i) The Board may, from time to time, make calls upon the members in respect of any monies unpaid on their shares 

(whether on account of the nominal value of the shares or by way of premium) and not by the conditions of allotment 

thereof made payable at fixed times: 

 

Provided that no call shall exceed one-fourth of the nominal value of the share or be payable at less than one month 

from the date fixed for the payment of the last preceding call 

 

(ii) Each member shall, subject to receiving at least fourteen days’ notice specifying the time or times and place of 

payment, pay to the company, at the time or times and place so specified, the amount called on his shares. 

    

(iii) A call may be revoked or postponed at the discretion of the Board 

 

14. A call shall be deemed to have been made at the time when the resolution of the Board authorising the call was passed 

and may be required to be paid by instalments. 

 

15. The joint holders of a share shall be jointly and severally liable to pay all calls in respect thereof. 

 

16. (i) If a sum called in respect of a share is not paid before or on the day appointed for payment thereof, the person from 

whom the sum is due shall pay interest thereon from the day appointed for payment thereof to the time of actual 

payment at ten per cent per annum or at such lower rate, if any, as the Board may determine. 

 

(ii) The Board shall be at liberty to waive payment of any such interest wholly or in part 

 

17. (i) Any sum which by the terms of issue of a share becomes payable on allotment or at any fixed date, whether on 

account of the nominal value of the share or by way of premium, shall, for the purposes of these regulations, be 

deemed to be a call duly made and payable on the date on which by the terms of issue such sum becomes payable. 

 

(ii) In case of non-payment of such sum, all the relevant provisions of these regulations as to payment of interest and 

expenses, forfeiture or otherwise shall apply as if such sum had become payable by virtue of a call duly made and 

notified. 

 

18. The Board— 

 

(a) may, if it thinks fit, receive from any member willing to advance the same, all or any part of the monies uncalled 

and unpaid upon any shares held by him; and 

 

(b)  upon all or any of the monies so advanced, may (until the same would, but for such advance, become presently 

payable) pay interest at such rate not exceeding, unless the company in general meeting shall otherwise direct, 

twelve per cent. per annum, as may be agreed upon between the Board and the member paying the sum in advance. 

 

TRANSFER OF SHARES  

 

19. (i) The instrument of transfer of any share in the company shall be executed by or on behalf of both the transferor and 

transferee. 

 

(ii) The transferor shall be deemed to remain a holder of the share until the name of the transferee is entered in the 

register of members in respect thereof. 

 

20. The Board may, subject to the right of appeal conferred by section 58 decline to register— 

 

(a) the transfer of a share, not being a fully paid share, to a person of whom they do not approve; or 

 

(b) any transfer of shares on which the company has a lien. 

 

21. The Board may decline to recognise any instrument of transfer unless— 

 

(a) the instrument of transfer is in the form as prescribed in rules made under sub-section (1) of section 56; 
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(b)  the instrument of transfer is accompanied by the certificate of the shares to which it relates, and such other evidence 

as the Board may reasonably require to show the right of the transferor to make the transfer; and 

 

(c) the instrument of transfer is in respect of only one class of shares. 

 

22. On giving not less than seven days’ previous notice in accordance with section 91 and rules made thereunder, the 

registration of transfers may be suspended at such times and for such periods as the Board may from time to time 

determine 

 

Provided that such registration shall not be suspended for more than thirty days at any one time or for more than forty-

five days in the aggregate in any year. 

 

TRANSMISSION OF SHARES  

  

23. (i) On the death of a member, the survivor or survivors where the member was a joint holder, and his nominee or 

nominees or legal representatives where he was a shareholder, shall be the only persons recognized by the company as 

having any title to his interest in the shares. 

 

(ii) Nothing in clause (i) shall release the estate of a deceased joint holder from any liability in respect of any share which 

had been jointly held by him with other persons. 

 

24. (i) Any person becoming entitled to a share in consequence of the death or insolvency of a member may, upon such 

evidence being produced as may from time to time properly be required by the Board and subject as hereinafter provided, 

elect, either 

 

(a) to be registered himself as holder of the share; or 

 

(b) to make such transfer of the share as the deceased or insolvent member could have made. 

 

(ii) The Board shall, in either case, have the same right to decline or suspend registration as it would have had, if the 

deceased or insolvent member had transferred the share before his death or insolvency. 

 

25. (i) If the person so becoming entitled shall elect to be registered as holder of the share himself, he shall deliver or send 

to the company a notice in writing signed by him stating that he so elects. 

 

(ii) If the person aforesaid shall elect to transfer the share, he shall testify his election by executing a transfer of the 

share. 

(iii) All the limitations, restrictions and provisions of these regulations relating to the right to transfer and the registration 

of transfers of shares shall be applicable to any such notice or transfer as aforesaid as if the death or insolvency of 

the member had not occurred and the notice or transfer were a transfer signed by that member. 

 

26. A person becoming entitled to a share by reason of the death or insolvency of the holder shall be entitled to the same 

dividends and other advantages to which he would be entitled if he were the registered holder of the share, except that 

he shall not, before being registered as a member in respect of the share, be entitled in respect of it to exercise any right 

conferred by membership in relation to meetings of the company: 

 Provided that the Board may, at any time, give notice requiring any such person to elect either to be registered himself 

or to transfer the share, and if the notice is not complied with within ninety days, the Board may thereafter withhold 

payment of all dividends, bonuses or other monies payable in respect of the share, until the requirements of the notice 

have complied with. 

 

FORFEITURE OF SHARES  

 

27. If a member fails to pay any call, or instalment of a call, on the day appointed for payment thereof, the Board may, at 

any time thereafter during such time as any part of the call or instalment remains unpaid, serve a notice on him requiring 

payment of so much of the call or instalment as is unpaid, together with any interest which may have accrued. 

 

28. The notice aforesaid shall 

 

(a) name a further day (not being earlier than the expiry of fourteen days from the date of service of the notice) on or 

before which the payment required by the notice is to be made; and 
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(b) state that, in the event of non-payment on or before the day so named, the shares in respect of which the call was 

made shall be liable to be forfeited. 

 

29. If the requirements of any such notice as aforesaid are not complied with, any share in respect of which the notice has 

been given may, at any time thereafter, before the payment required by the notice has been made, be forfeited by a 

resolution of the Board to that effect 

 

30. (i) A forfeited share may be sold or otherwise disposed of on such terms and in such manner as the Board thinks fit. 

 

 (ii) At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture on such terms as it thinks 

fit. 

 

31. (i) A person whose shares have been forfeited shall cease to be a member in respect of the forfeited shares, but shall, 

notwithstanding the forfeiture, remain liable to pay to the company all monies which, at the date of forfeiture, were 

presently payable by him to the company in respect of the shares. 

 

(ii) The liability of such person shall cease if and when the company shall have received payment in full of all such 

monies in respect of the shares. 

 

32. (i) A duly verified declaration in writing that the declarant is a director, the manager or the secretary, of the company, 

and that a share in the company has been duly forfeited on a date stated in the declaration, shall be conclusive evidence 

of the facts therein stated as against all persons claiming to be entitled to the share; 

 

(ii) The company may receive the consideration, if any, given for the share on any sale or disposal thereof and may 

execute a transfer of the share in favour of the person to whom the share is sold or disposed of; 

 

(iii) The transferee shall thereupon be registered as the holder of the share; and 

 

(iv) The transferee shall not be bound to see to the application of the purchase money, if any, nor shall his title to the 

share be affected by any irregularity or invalidity in the proceedings in reference to the forfeiture, sale or disposal 

of the share. 

 

33. The provisions of these regulations as to forfeiture shall apply in the case of non payment of any sum which, by the 

terms of issue of a share, becomes payable at a fixed time, whether on account of the nominal value of the share or by 

way of premium, as if the same had been payable by virtue of a call duly made and notified. 

 

ALTERATION OF CAPITAL 

 

34. The company may, from time to time, by ordinary resolution increase the share capital by such sum, to be divided into 

shares of such amount, as may be specified in the resolution. 

 

35. Subject to the provisions of section 61, the company may, by ordinary resolution, 

 

(a) consolidate and divide all or any of its share capital into shares of larger amount than its existing shares; 

(b) convert all or any of its fully paid-up shares into stock, and reconvert that stock into fully paid-up shares of any 

denomination; 

(c) sub-divide its existing shares or any of them into shares of smaller amount than is fixed by the memorandum; 

(d) cancel any shares which, at the date of the passing of the resolution, have not been taken or agreed to be taken by 

any person. 

 

36. Where shares are converted into stock, 

 

(a) the holders of stock may transfer the same or any part thereof in the same manner as, and subject to the same 

regulations under which, the shares from which the stock arose might before the conversion have been transferred, 

or as near thereto as circumstances admit: 

(b) Provided that the Board may, from time to time, fix the minimum amount of stock transferable, so, however, that 

such minimum shall not exceed the nominal amount of the shares from which the stock arose. 

(c) the holders of stock shall, according to the amount of stock held by them, have the same rights, privileges and 

advantages as regards dividends, voting at meetings of the company, and other matters, as if they held the shares 

from which the stock arose; but no such privilege or advantage (except participation in the dividends and profits 
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of the company and in the assets on winding up) shall be conferred by an amount of stock which would not, if 

existing in shares, have conferred that privilege or advantage. 

(d) such of the regulations of the company as are applicable to paid-up shares shall apply to stock and the words 

“share” and “shareholder” in those regulations shall include “stock” and “stock-holder” respectively. 

  

37. The company may, by special resolution, reduce in any manner and with, and subject to, any incident authorised and 

consent required by law: 

 

(a) its share capital; 

 

(b) any capital redemption reserve account; or 

 

(c) any share premium account. 

  

 CAPITALISATION OF PROFITS 

 

38.  (i) The company in general meeting may, upon the recommendation of the Board, resolve 

 

(a) that it is desirable to capitalise any part of the amount for the time being standing to the credit of any of the 

company’s reserve accounts, or to the credit of the profit and loss account, or otherwise available for 

distribution; and 

 

(b) that such sum be accordingly set free for distribution in the manner specified in clause (ii) amongst the members 

who would have been entitled thereto, if distributed by way of dividend and in the same proportions. 

 

(ii) The sum aforesaid shall not be paid in cash but shall be applied, subject to the provision contained in clause (iii) 

either in or towards 

 

A. paying up any amounts for the time being unpaid on any shares held by such members respectively; 

 

B. paying up in full, unissued shares of the company to be allotted and distributed, credited as fully paid-up, to 

and amongst such members in the proportions aforesaid; 

 

C. partly in the way specified in sub-clause (A) and partly in that specified in sub-clause (B); 

 

D. A securities premium account and a capital redemption reserve account may, for the purposes of this regulation, 

be applied in the paying up of unissued shares to be issued to members of the company as fully paid bonus 

shares; 

 

E. The Board shall give effect to the resolution passed by the company in pursuance of this regulation. 

 

39. (i) Whenever such a resolution as aforesaid shall have been passed, the Board shall 

 

(a) make all appropriations and applications of the undivided profits resolved to be capitalised thereby, and all 

allotments and issues of fully paid shares if any; and 

 

(b) generally do all acts and things required to give effect thereto. 

 

(ii) The Board shall have power 

 

(a) to make such provisions, by the issue of fractional certificates or by payment in cash or otherwise as it thinks 

fit, for the case of shares becoming distributable in fractions; and 

 

(b) to authorise any person to enter, on behalf of all the members entitled thereto, into an agreement with the 

company providing for the allotment to them respectively, credited as fully paid-up, of any further shares to 

which they may be entitled upon such capitalisation, or as the case may require, for the payment by the company 

on their behalf, by the application thereto of their respective proportions of profits resolved to be capitalised, 

of the amount or any part of the amounts remaining unpaid on their existing shares; 

 

(iii) Any agreement made under such authority shall be effective and binding on such members. 
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BUY-BACK OF SHARES 

 

40. Notwithstanding anything contained in these articles but subject to the provisions of sections 68 to 70 and any other 

applicable provision of the Act or any other law for the time being in force, the company may purchase its own shares 

or other specified securities. 

 

GENERAL MEETINGS 

 

41. All general meetings other than annual general meeting shall be called extraordinary general meeting. 

 

42. (i) The Board may, whenever it thinks fit, call an extraordinary general meeting. 

(ii) If at any time directors capable of acting who are sufficient in number to form a quorum are not within India, any 

director or any two members of the company may call an extraordinary general meeting in the same manner, as nearly 

as possible, as that in which such a meeting may be called by the Board. 

 

 

PROCEEDINGS AT GENERAL MEETINGS 

 

43. (i) No business shall be transacted at any general meeting unless a quorum of members is present at the time when the 

meeting proceeds to business. 

 

(ii) Save as otherwise provided herein, the quorum for the general meetings shall be as provided in section 103. 

 

44. The chairperson, if any, of the Board shall preside as Chairperson at every general meeting of the company. 

 

45. If there is no such Chairperson, or if he is not present within fifteen minutes after the time appointed for holding the 

meeting, or is unwilling to act as chairperson of the meeting, the directors present shall elect one of their members to 

be Chairperson of the meeting. 

 

46. If at any meeting no director is willing to act as Chairperson or if no director is present within fifteen minutes after the 

time appointed for holding the meeting, the members present shall choose one of their members to be Chairperson of 

the meeting. 

 

ADJOURNMENT OF MEETING 

 

47. (i) The Chairperson may, with the consent of any meeting at which a quorum is present, and shall, if so directed by the 

meeting, adjourn the meeting from time to time and from place to place. 

 

(ii) No business shall be transacted at any adjourned meeting other than the business left unfinished at the meeting from 

which the adjournment took place. 

 

(iii) When a meeting is adjourned for thirty days or more, notice of the adjourned meeting shall be given as in the case 

of an original meeting 

 

(iv) Save as aforesaid, and as provided in section 103 of the Act, it shall not be necessary to give any notice of an 

adjournment or of the business to be transacted at an adjourned meeting. 

 

VOTING RIGHTS 

 

48. Subject to any rights or restrictions for the time being attached to any class or classes of shares,— 

 

(a) on a show of hands, every member present in person shall have one vote; and 

 

(b) on a poll, the voting rights of members shall be in proportion to his share in the paid-up equity share capital of the 

company. 

 

49. A member may exercise his vote at a meeting by electronic means in accordance with section 108 and shall vote only 

once. 
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50. (i) In the case of joint holders, the vote of the senior who tenders a vote, whether in person or by proxy, shall be accepted 

to the exclusion of the votes of the other joint holders. 

 

(ii) For this purpose, seniority shall be determined by the order in which the names stand in the register of members. 

 

51. A member of unsound mind, or in respect of whom an order has been made by any court having jurisdiction in lunacy, 

may vote, whether on a show of hands or on a poll, by his committee or other legal guardian, and any such committee 

or guardian may, on a poll, vote by proxy. 

 

52. Any business other than that upon which a poll has been demanded may be proceeded with, pending the taking of the 

poll. 

 

53. No member shall be entitled to vote at any general meeting unless all calls or other sums presently payable by him in 

respect of shares in the company have been paid. 

 

54. (i) No objection shall be raised to the qualification of any voter except at the meeting or adjourned meeting at which the 

vote objected to is given or tendered, and every vote not disallowed at such meeting shall be valid for all purposes. 

 

(ii) Any such objection made in due time shall be referred to the Chairperson of the meeting, whose decision shall be 

final and conclusive. 

 

PROXY 

 

55. The instrument appointing a proxy and the power-of-attorney or other authority, if any, under which it is signed or a 

notarised copy of that power or authority, shall be deposited at the registered office of the company not less than 48 

hours before the time for holding the meeting or adjourned meeting at which the person named in the instrument proposes 

to vote, or, in the case of a poll, not less than 24 hours before the time appointed for the taking of the poll; and in default 

the instrument of proxy shall not be treated as valid. 

 

56. An instrument appointing a proxy shall be in the form as prescribed in the rules made under section 105. 

 

57. A vote given in accordance with the terms of an instrument of proxy shall be valid, notwithstanding the previous death 

or insanity of the principal or the revocation of the proxy or of the authority under which the proxy was executed, or the 

transfer of the shares in respect of which the proxy is given: 

 

Provided that no intimation in writing of such death, insanity, revocation or transfer shall have been received by the company 

at its office before the commencement of the meeting or adjourned meeting at which the proxy is used. 

 

BOARD OF DIRECTORS 

 

58. The first directors of the company as on the date of the Incorporation were:  

 

1. SHRI RAJKUMAR MALPANI 

 

2. SMT. SHAKUNTALA MALPANI 

 

59. The number of the directors and the names of the first directors shall be determined in writing by the subscribers of the 

memorandum or a majority of them. 

 

60. (i) The remuneration of the directors shall, in so far as it consists of a monthly payment, be deemed to accrue from day-

to-day. 

 

(ii) In addition to the remuneration payable to them in pursuance of the Act, the directors may be paid all travelling, 

hotel and other expenses properly incurred by them— 

 

(a) in attending and returning from meetings of the Board of Directors or any committee thereof or general meetings 

of the company; or 

 

(b) in connection with the business of the company. 
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61. The Board may pay all expenses incurred in getting up and registering the company. 

 

62. The company may exercise the powers conferred on it by section 88 with regard to the keeping of a foreign register; and 

the Board may (subject to the provisions of that section) make and vary such regulations as it may thinks fit respecting 

the keeping of any such register. 

 

63. All cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable instruments, and all receipts for 

monies paid to the company, shall be signed, drawn, accepted, endorsed, or otherwise executed, as the case may be, by 

such person and in such manner as the Board shall from time to time by resolution determine. 

 

64. Every director present at any meeting of the Board or of a committee thereof shall sign his name in a book to be kept for 

that purpose. 

 

65. (i) Subject to the provisions of section 149, the Board shall have power at any time, and from time to time, to appoint a 

person as an additional director, provided the number of the directors and additional directors together shall not at any 

time exceed the maximum strength fixed for the Board by the articles. 

 

(ii) Such person shall hold office only up to the date of the next annual general meeting of the company but shall be 

eligible for appointment by the company as a director at that meeting subject to the provisions of the Act. 

 

65A*. Subject to the provisions of Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993 read with 

Securities and Exchange Board of India (Issue and Listing of Non- Convertible Securities) Regulations, 2021 (including 

any amendments or re-enactment thereof, for the time being in force), the Board is required to appoint a person 

nominated by the debenture trustee(s) as a director on the Board of Directors of the Company within such period from 

the date of receipt of nomination from the debenture trustee(s) as applicable from time to time. 

 

PROCEEDINGS OF THE BOARD 

 

66. (i) The Board of Directors may meet for the conduct of business, adjourn and otherwise regulate its meetings, as it thinks 

fit. 

 

 (ii) A director may, and the manager or secretary on the requisition of a director shall, at any time, summon a meeting of 

the Board. 

 

67. (i) Save as otherwise expressly provided in the Act, questions arising at any meeting of the Board shall be decided by a 

majority of votes. 

 

68. (ii) In case of an equality of votes, the Chairperson of the Board, if any, shall have a second or casting vote. 

 

*Clause 65A added via Alteration of Articles passed through special resolution on EGM held on 20 th April 2023 

 

69. The continuing directors may act notwithstanding any vacancy in the Board; but, if and so long as their number is reduced 

below the quorum fixed by the Act for a meeting of the Board, the continuing directors or director may act for the purpose 

of increasing the number of directors to that fixed for the quorum, or of summoning a general meeting of the company, 

but for no other purpose. 

 

70. (i) The Board may elect a Chairperson of its meetings and determine the period for which he is to hold office. 

 

(ii) If no such Chairperson is elected, or if at any meeting the Chairperson is not present within five minutes after the time 

appointed for holding the meeting, the directors present may choose one of their number to be Chairperson of the meeting. 

 

71. (i) The Board may, subject to the provisions of the Act, delegate any of its powers to committees consisting of such 

member or members of its body as it thinks fit. 

 

72. (ii) Any committee so formed shall, in the exercise of the powers so delegated, conform to any regulations that may be 

imposed on it by the Board. 

 

73. (i) A committee may elect a Chairperson of its meetings. 

 

 (ii) If no such Chairperson is elected, or if at any meeting the Chairperson is not present within five minutes after the 
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time appointed for holding the meeting, the members present may choose one of their members to be Chairperson of the 

meeting. 

 

74. (i) A committee may meet and adjourn as it thinks fit. 

 

(ii) Questions arising at any meeting of a committee shall be determined by a majority of votes of the members present, 

and in case of an equality of votes, the Chairperson shall have a second or casting vote. 

 

75. All acts done in any meeting of the Board or of a committee thereof or by any person acting as a director, shall, 

notwithstanding that it may be afterwards discovered that there was some defect in the appointment of any one or more 

of such directors or of any person acting as aforesaid, or that they or any of them were disqualified, be as valid as if every 

such director or such person had been duly appointed and was qualified to be a director. 

 

76. Save as otherwise expressly provided in the Act, a resolution in writing, signed by all the members of the Board or of a 

committee thereof, for the time being entitled to receive notice of a meeting of the Board or committee, shall be valid and 

effective as if it had been passed at a meeting of the Board or committee, duly convened and held. 

 

CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR CHIEF FINANCIAL OFFICER 

 

77. Subject to the provisions of the Act,— 

 

(i) A chief executive officer, manager, company secretary or chief financial officer may be appointed by the Board for 

such term, at such remuneration and upon such conditions as it may thinks fit; and any chief executive officer, manager, 

company secretary or chief financial officer so appointed may be removed by means of a resolution of the Board; 

(ii) A director may be appointed as chief executive officer, manager, company secretary or chief financial officer. 

 

78. A provision of the Act or these regulations requiring or authorising a thing to be done by or to a director and chief 

executive officer, manager, company secretary or chief financial officer shall not be satisfied by its being done by or to 

the same person acting both as director and as, or in place of, chief executive officer, manager, company secretary or 

chief financial officer. 

 

THE SEAL 

 

79. (i) The Board shall provide for the safe custody of the seal. 

  

(ii) The seal of the company shall not be affixed to any instrument except by the authority of a resolution of the Board or 

of a committee of the Board authorised by it in that behalf, and except in the presence of at least two directors and of the 

secretary or such other person as the Board may appoint for the purpose; and those two directors and the secretary or 

other person aforesaid shall sign every instrument to which the seal of the company is so affixed in their presence. 

 

DIVIDENDS AND RESERVE 

 

80. The company in general meeting may declare dividends, but no dividend shall exceed the amount recommended by the 

Board. 

 

81. Subject to the provisions of section 123, the Board may from time to time pay to the members such interim dividends as 

appear to it to be justified by the profits of the company. 

 

82. (i) The Board may, before recommending any dividend, set aside out of the profits of the company such sums as it thinks 

fit as a reserve or reserves which shall, at the discretion of the Board, be applicable for any purpose to which the profits 

of the company may be properly applied, including provision for meeting contingencies or for equalizing dividends; and 

pending such application, may, at the like discretion, either be employed in the business of the company or be invested 

in such investments (other than shares of the company) as the Board may, from time to time, thinks fit. 

 

(ii) The Board may also carry forward any profits which it may consider necessary not to divide, without setting them 

aside as a reserve. 

 

83. (i) Subject to the rights of persons, if any, entitled to shares with special rights as to dividends, all dividends shall be 

declared and paid according to the amounts paid or credited as paid on the shares in respect whereof the dividend is paid, 

but if and so long as nothing is paid upon any of the shares in the company, dividends may be declared and paid according 
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to the amounts of the shares. 

 

(ii) No amount paid or credited as paid on a share in advance of calls shall be treated for the purposes of this regulation 

as paid on the share. 

 

(iii) All dividends shall be apportioned and paid proportionately to the amounts paid or credited as paid on the shares 

during any portion or portions of the period in respect of which the dividend is paid; but if any share is issued on terms 

providing that it shall rank for dividend as from a particular date such share shall rank for dividend accordingly. 

 

84. The Board may deduct from any dividend payable to any member all sums of money, if any, presently payable by him to 

the company on account of calls or otherwise in relation to the shares of the company. 

 

85. (i) Any dividend, interest or other monies payable in cash in respect of shares may be paid by cheque or warrant sent 

through the post directed to the registered address of the holder or, in the case of joint holders, to the registered address 

of that one of the joint holders who is first named on the register of members, or to such person and to such address as 

the holder or joint holders may in writing direct. 

 

(ii) Every such cheque or warrant shall be made payable to the order of the person to whom it is sent. 

 

86. Any one of two or more joint holders of a share may give effective receipts for any dividends, bonuses or other monies 

payable in respect of such share. 

 

87. Notice of any dividend that may have been declared shall be given to the persons entitled to share therein in the manner 

mentioned in the Act. 

 

88. No dividend shall bear interest against the company. 

 

ACCOUNTS 

 

89. i) The Board shall from time to time determine whether and to what extent and at what times and places and under what 

conditions or regulations, the accounts and books of the company, or any of them, shall be open to the inspection of 

members not being directors. 

 

(ii) No member (not being a director) shall have any right of inspecting any account or book or document of the company 

except as conferred by law or authorised by the Board or by the company in general meeting. 

 

WINDING UP 

 

90. Subject to the provisions of Chapter XX of the Act and rules made thereunder— 

 

(i) If the company shall be wound up, the liquidator may, with the sanction of a special resolution of the company and any 

other sanction required by the Act, divide amongst the members, in specie or kind, the whole or any part of the assets 

of the company, whether they shall consist of property of the same kind or not. 

 

(ii) For the purpose aforesaid, the liquidator may set such value as he deems fair upon any property to be divided as 

aforesaid and may determine how such division shall be carried out as between the members or different classes of 

members. 

 

(iii) The liquidator may, with the like sanction, vest the whole or any part of such assets in trustees upon such trusts for the 

benefit of the contributories if he considers necessary, but so that no member shall be compelled to accept any shares 

or other securities whereon there is any liability. 

 

 INDEMNITY 

 

Every officer of the company shall be indemnified out of the assets of the company against any liability incurred by him in 

defending any proceedings, whether civil or criminal, in which judgment is given in his favour or in which he is acquitted or 

in which relief is granted to him by the court or the Tribunal. 
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SECTION IX - OTHER INFORMATION 

 

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION 

 

The following contracts and documents (not being contracts entered into in the ordinary course of business carried on by our 

Company or entered into more than two years before the date of this Prospectus) which are or may be deemed material have 

been entered or/are to be entered into by our Company. These contracts which are or may be deemed material shall be 

attached to the copy of the Prospectus to be delivered to the RoC for registration and also the documents for inspection 

referred to hereunder, may be inspected at the Registered Office of our Company from 10.00 am to 4.00 pm on Working 

Days from the date of the filing of the Prospectus with the RoC until the Issue Closing Date. 

 

Material Contracts  

 

1. Agreement dated January 3, 2024 between the Company and the Lead Manager; 

 

2. Agreement dated January 2, 2024 between the Company and the Registrar to the Issue; 

 

3. Agreement dated December 30, 2023 between the Company and Catalyst Trusteeship Limited, the Debenture Trustee; 

 

4. Agreement dated January 12, 2024 executed by the Company, the Registrar, the Public Issue Account Bank, the Sponsor 

Bank, the Refund Bank and the Lead Manager;  

 

5. Syndicate Agreement dated January 12, 2024 executed between the Company and the Syndicate Member; 

 

6. Agreed form of Debenture Trust Deed to be executed between our Company and the Debenture Trustee. 

 

7. Tripartite Agreement dated September 9, 2021 between CDSL, the Company and the Registrar to the Issue; and 

 

8. Tripartite Agreement dated September 8, 2021 between NSDL, the Company and the Registrar to the Issue. 

 

Material Documents 

 

1. Certificate of Incorporation of Company dated September 11, 1986, issued by RoC; 

 

2. Fresh Certificate of Incorporation of the Company dated January 9, 2013, issued by RoC pursuant to change of the name 

of our Company from ‘Payal Holdings Private Limited’ to ‘Indel Money Private Limited; 

 

3. Fresh Certificate of Incorporation of the Company dated August 26, 2021, issued by RoC pursuant to the conversion of 

our Company from private limited company to a public limited company; 

 

4. Memorandum and Articles of Association of the Company, as amended to date; 

 

5. Research Report on Financial Services issued by CARE Analytics and Advisory Private Limited, forming part of the 

section titled “Industry Overview”.  

 

6. Certificate of registration (dated February 13, 2002 bearing registration number B-13.01564 issued by RBI under Section 

45IA of the Reserve Bank of India Act, 1934 and certificate of registration dated September 27, 2021 bearing registration 

number B-13.01564 issued by RBI under Section 45IA of the Reserve Bank of India Act, 1934 pursuant to the change 

in name from ‘Indel Money Private Limited’ to ‘Indel Money Limited’ consequent upon its conversion as a public limited 

company; 

 

7. The report on statement of possible tax benefits dated January 3, 2024 issued by Bhatter & Company, Chartered 

Accountants. 

 

8. Credit rating letter dated December 14, 2023, from CRISIL Ratings Limited (A subsidiary of CRISIL Limited), granting 

credit ratings to the NCDs. 

 

9. Copy of the Board Resolution dated April 18, 2023 approving the issue of NCDs to the public up to an amount not 

exceeding ₹ 30,000 lakhs for the financial year 2023-24; 
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10. Copy of the NCD-Sub Committee dated December 6, 2023 approving the issue of NCDs to the public up to an amount 

not exceeding ₹ 20,000 lakhs; 

 

11. Copy of the resolution passed by the Shareholders of the Company at the Extra-ordinary General Meeting held on April 

20, 2023, approving the overall borrowing limit of Company; 

 

12. Copy of the resolution of the NCD Sub-Committee dated January 3, 2024 approving the Draft Prospectus; 

 

13. Copy of the resolution of the NCD Sub-Committee dated January 16, 2024 approving this Prospectus 

 

14. Consents in writing of Directors of our Company, Company Secretary and Compliance Officer, Chief Financial Officer, 

Statutory Auditors, legal advisor to the Issue, Lead Manager, the Registrar to the Issue, Credit Rating Agency, Public 

Issue Account Bank, Sponsor Bank, Refund Bank, Syndicate Member, the Debenture Trustee, CARE Analytics and 

Advisory Private Limited and the lenders to our Company, to act in their respective capacities, have been obtained and 

will be filed along with a copy of the Prospectus with the RoC as required under Section 26 of the Companies Act 2013; 

 

15. The written consent from the Statutory Auditor, namely M/s. Bhatter & Company, Chartered Accountants, to include 

their name as required under section 26 (1) of the Companies Act, 2013 read with SEBI NCS Regulations, in this 

Prospectus, and as an “expert” as defined under section 2(38) of the Companies Act, 2013 to the extent and in their 

capacity as our Statutory Auditor, and in respect of (i) their report dated May 28, 2023 on the Audited Financial 

Statements for Fiscal 2023, included in this Prospectus (ii) their Limited Review Report dated November 14, 2023 on 

the Unaudited Financial Results included in this Prospectus.  

 

16. Consent letter from the previous statutory auditor, FRG & Company, Chartered Accountants dated January 3, 2024 for 

inclusion of their reports dated May 30, 2022 on the Audited Consolidated Financial Statements for Fiscal 2022 and 

Audited Standalone Financial Statements for Fiscal 2022 and reports dated August 28, 2021 on the Audited Consolidated 

Financial Statements for Fiscal 2021 and Audited Standalone Financial Statements for Fiscal 2021 in this Prospectus. 

 

17. Annual Reports of the Company for Fiscal 2023, Fiscal 2022 and 2021; 

18. Due diligence certificate dated January 16, 2024 filed with SEBI by the Lead Manager;  

 

19. Due diligence certificate dated January 2, 2024 filed with BSE Limited by the Debenture Trustee; and 

 

20. In-principle listing approval letter dated January 12, 2024 issued by BSE, for the Issue.  

 

Any of the contracts or documents mentioned in this Prospectus may be amended or modified at any time if so required in 

the interest of our Company or if required by the other parties, without reference to the Applicants subject to compliance of 

the provisions contained in the Companies Act and other relevant statutes. 
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ANNEXURE A - CREDIT RATING LETTER, RATIONALE AND PRESS RELEASE 

 

APPENDED OVERLEAF  



Disclaimer: A rating by CRISIL Ratings reflects CRISIL Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by CRISIL Ratings. Our ratings are based on information provided by the issuer or obtained by CRISIL Ratings from sources it 
considers reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by CRISIL Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CRISIL Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. CRISIL Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. CRISIL Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by CRISIL Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
CRISILratingdesk@crisil.com or at 1800-267-1301

CRISIL Ratings Limited  
A subsidiary of CRISIL Limited, an S&P Global Company 
Corporate Identity Number: U67100MH2019PLC326247 

____________________________________________________________________________________
Registered Office: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai- 400 076. Phone: +91 22 3342 3000  | Fax: +91 22 3342 3001

www.crisilratings.com

CONFIDENTIAL

RL/IDLMPL/333513/NCD/1223/75025/163196914
December 14, 2023                                                                                                                                                              

Mr. Umesh Mohanan
Whole Time Director
Indel Money Limited
3rd Floor, Indel House
Changampuzha Nagar
South Kalamassery (PO)
Ernakulam - 682033
8589984010

Dear Mr. Umesh Mohanan,

Re: CRISIL Rating on the Rs.200 Crore Non Convertible Debentures of Indel Money Limited

We refer to your request for a rating for the captioned Debt instrument.

CRISIL Ratings has, after due consideration, assigned a CRISIL BBB+/Stable (pronounced as CRISIL triple B plus rating 
with Stable outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have moderate 
degree of safety regarding timely servicing of financial obligations. Such securities carry moderate credit risk.

Further, in view of your decision to accept the CRISIL Ratings, we request you to apprise us of the instrument details (in 
the enclosed format) as soon as it has been placed.  In the event of your company not making the issue within a period of 
180 days from the above date, or in the event of any change in the size or structure of your proposed issue, a fresh letter of 
revalidation from CRISIL Ratings will be necessary.

As per our Rating Agreement, CRISIL Ratings would disseminate the rating along with outlook through its publications 
and other media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis 
of new information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable CRISIL Ratings to 
verify and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by 
SEBI. Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

                             
Malvika Bhotika         Nivedita Shibu
Director - CRISIL Ratings         Associate Director - CRISIL Ratings

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
http://www.crisilratings.com
mailto:CRISILratingdesk@crisil.com


Disclaimer: A rating by CRISIL Ratings reflects CRISIL Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by CRISIL Ratings. Our ratings are based on information provided by the issuer or obtained by CRISIL Ratings from sources it 
considers reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by CRISIL Ratings is not a 
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CRISIL Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. CRISIL Ratings’ criteria are available without charge to 
the public on the web site, www.crisilratings.com. CRISIL Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by CRISIL Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at  
CRISILratingdesk@crisil.com or at 1800-267-1301

CRISIL Ratings Limited  
A subsidiary of CRISIL Limited, an S&P Global Company 
Corporate Identity Number: U67100MH2019PLC326247 

____________________________________________________________________________________
Registered Office: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai- 400 076. Phone: +91 22 3342 3000  | Fax: +91 22 3342 3001

www.crisilratings.com

Details of the Rs.200 Crore Non Convertible Debentures of 
Indel Money Limited

1st tranche 2nd tranche 3rd tranche
Instrument Series:

Amount Placed:

Maturity Period:

Put or Call Options (if any):

Coupon Rate:

Interest Payment Dates:

Principal Repayment Details: Date Amount Date Amount Date Amount

Investors:

Trustees:

In case there is an offer document for the captioned Debt issue, please send us a copy of it.

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
http://www.crisilratings.com
mailto:CRISILratingdesk@crisil.com
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ANNEXURE B – CONSENT OF THE DEBENTURE TRUSTEE 

 

APPENDED OVERLEAF 
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ANNEXURE C – DAY COUNT CONVENTION 

 

Interest on the NCDs shall be computed on an actual/actual basis for the broken period, if any. For Options I, III, V and VII 

the interest shall be calculated from the first day till the last date of every month on an actual/actual basis during the tenor of 

such NCDs. Consequently, interest shall be computed on a 365 day a year basis on the principal outstanding on the NCDs. 

However, if period from the Deemed Date of Allotment/anniversary date of Allotment till one day prior to the next 

anniversary/redemption date includes February 29, interest shall be computed on 366 days a-year basis, on the principal 

outstanding on the NCDs. 

 

For Options II, IV, VI and VIII interest shall be computed on a 365 day a year basis on the principal outstanding on the 

NCDs which have tenors on cumulative basis. 

 

Illustration of cash-flows: To demonstrate the day count convention, please see the following table below, which describes 

the cash-flow in terms of interest payment and payment of Redemption Amount per NCD for all Categories of NCD Holders. 

INVESTORS SHOULD NOTE THAT THIS EXAMPLE IS SOLELY FOR ILLUSTRATIVE PURPOSES AND IS 

NOT SPECIFIC TO THE ISSUE  

 

Company  Indel Money Limited 

Face Value  ₹1,000 

Day and Date of Allotment (tentative) Friday, February 16, 2024 

Options Option III Option IV 

Tenure 24 Months 24 Months 

Coupon (%) for NCD Holders in Category I, II and III 9.75% N.A. 

Frequency of the Interest Payment with specified dates starting from 

date of allotment 

Monthly Cumulative  

Day Count Convention Actual/ Actual 

 

Option III 

 

Company  Indel Money Limited 

Face Value  ₹1,000 

Day and date of Allotment (tentative) Friday, February 16, 2024 

Day and date of Redemption (tentative) Friday, 13 February, 2026 

Tenure 24 Months 

Frequency of the Interest Payment with specified dates starting from date of allotment Monthly 

Day Count Convention Actual/Actual 

 

Cash flow Date of interest/redemption 

payment (2) 

No. of days in Coupon/maturity 

period 

Amount 

(in ₹) 

1st coupon Tuesday, 2 April, 2024 45 11.99 

2nd coupon  Thursday, 2 May, 2024 30 7.99 

3rd coupon Saturday, 1 June, 2024 31 8.26 

4th coupon Monday, 1 July, 2024 30 7.99 

5th coupon Thursday, 1 August, 2024 31 8.26 

6th coupon Monday, 2 September, 2024 31 8.26 

7th coupon Tuesday, 1 October, 2024 30 7.99 

8th coupon Friday, 1 November, 2024 31 8.26 

9th coupon Monday, 2 December, 2024 30 7.99 

10th coupon Wednesday, 1 January, 2025 31 8.26 

11th coupon Saturday, 1 February, 2025 31 8.28 

12th coupon Saturday, 1 March, 2025 28 7.48 

13th coupon Wednesday, 2 April, 2025 31 8.28 

14th coupon Friday, 2 May, 2025 30 8.01 

15th coupon Monday, 2 June, 2025 31 8.28 

16th coupon Tuesday, 1 July, 2025 30 8.01 

17th coupon Friday, 1 August, 2025 31 8.28 

18th coupon Monday, 1 September, 2025 31 8.28 
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Cash flow Date of interest/redemption 

payment (2) 

No. of days in Coupon/maturity 

period 

Amount 

(in ₹) 

19th coupon Wednesday, 1 October, 2025 30 8.01 

20th coupon Saturday, 1 November, 2025 31 8.28 

21st coupon Monday, 1 December, 2025 30 8.01 

22nd coupon Thursday, 1 January, 2026 31 8.28 

23rd coupon Monday, 2 February, 2026 31 8.28 

24th coupon Friday, 13 February, 2026 15 4.01 

Principal Friday, 13 February, 2026 731 1000.00 

 

Option IV 

 

Company  Indel Money Limited 

Face Value  ₹1,000 

Day and date of Allotment (tentative) Friday, February 16, 2024 

Day and date of Redemption (tentative) Friday, February 13, 2026 

Tenure 24 Months 

Coupon (%) for NCD Holders in Category I, II and III N.A.  

Redemption Amount (₹/NCD) for NCD Holders in Category I, II and III ₹1,204.51 

Frequency of the Interest Payment with specified dates starting from date of 

allotment 

Cumulative 

Day Count Convention Actual/Actual 

 

 

Cash flow Day and Date of 

interest/redemption payment (2) 

No. of days in 

Coupon/maturity period 

Amount 

(in ₹) 

Cumulative Friday, 13 February, 2026 731 1,204.51 

 

 
NOTES: 

 

1. Effect of public holidays has been ignored as these are difficult to ascertain for future period except January 26, April 1, May 1, August 

15, October 2, day have been taken into consideration. 

2. As per SEBI Operational Circular, in order to ensure uniformity for payment of interest/redemption on debt securities, the 

interest/redemption payment shall be made only on a Working Day. Therefore, if the interest payment date falls on a non-Working 

Day, the coupon payment shall be on the next Working Day. However, the future coupon payment dates would be as per the schedule 

originally stipulated. In other words, the subsequent coupon schedule would not be disturbed merely because the payment date in 

respect of one particular coupon payment has been postponed earlier because of it having fallen on a holiday. However, if the 

redemption date of the debt securities falls on non- Working Day, the redemption proceeds shall be paid on the previous Working Day.  

3. Deemed Date of Allotment has been assumed to be Friday, February 16, 2024. 

4. The last coupon payment will be paid along with maturity amount at the redemption date.  
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ANNEXURE D – FINANCIAL STATEMENTS  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[Rest of the page intentionally kept blank] 
 



Bhatter & Company 
CHARTERED ACCOUNTANTS 

I 1 \\ l' ha, L' n·, 1ew,•d tlw ,1c.:0111p,111ying -,t,lt,•nwnt Pl <;1,1nd ,1,,1w Unauditl•d I in.111c1al Rt•,idt ol \1 :-. 
INDl.l. \1O'<1.Y ( ''tlw CL>1np,my") for the qti.1rk'r t•ndvd S<'pkmber 30. 2tJ23 and yt'.lr tn tbtt• 
fr,llll \pril lll, 2U2} to �L'f'lt•mlwr io, 2023, bc111g -;ubmitted b) tlw Lump,in,· pursu.int to tht• 
r,•qu1re11w11t of l,t•gul.1ti,1n J \ ul SJ UI (I 1-.ting Oblig,1tinn� .ind Uisdo,url' Rl'quiremL'nh) 
l{l'�ll l,1t i,ms. 20 I:; 

21 I hi-, ,t11<•111t•nt is tlw r,•-,p,m,ibilil\ ol th,• C,,mp,111) 's �lan,igenwnt and h,1., liL•l'n approvL•d bv thc 
lh 1,ird ,11 I l1r.•ct11r,, h,i-, b,•,•11 prL•p,irt•d in ,KYord,11ttL' 11 illl llw rt1CO!,;nit1un ,rnd llll',t..,ur c111,•11t 

pnnnpll's l.1id d,Hvn 111 lnd!ilP ,\n·,1u11ting St.111d.1rd 1.1 (IPd ,\,; 1-1) "lntt'rim 1'111.tnd.11 
R,Turt111�" pn'"ll''•h•d undt•r <;L'L'tiL>11 t•I ttw l,,mp,1n11•-. \d, '.lOIJ ,b ,llllL'nd,•d, re.id with rt·le, ,lilt 
ruk•� IS'-lll'd thL·reu11Lkr ,md 11lhL.01 �,ri11df'll' l!C'lll'r,111, l<,1•pkd I lnd1,1. llur rL'"fHH1-.ibditv j., tn 
j.,�, l' ,1 r,·1,u1 I , ,11 the-,,• 1111,111, 1.11 -,t.1t1•m,•nt,, 1,,h,•d Oil nur 1,•1 w11. 

JJ \\ t! l't•ndud,•d our rL·,·1t•11 tit tlw St,l!L'llll'llt in ,1Lu11d,111,,• ,\'Ith llw St.111d,1rd LIil Rt!1·1cw 
['ng,,�<'Jlll'llt, ('-,f{F1 2110 "R,., iL•1, of lnl<•rim Fin,111dal l11(11r111,1lion 1'1•rlornwd b\' llw 
llldq.i,·n,h:111 ,\L1d1tor ol tlw l'nt1l:" l"i'>llL'd li1 tilt! l•i-,tilt,t,• ,1f U1.11lL•rL.•d ,\,count·mh of lnd1,1. 
rlw, ,t.11l,l,11 d rL.'ljllin•s th,1t 11 ,. pl.111 ,111d f'<'I Ii ,rm lit,· r,·11,•11 l,> obt.1i11 111< ,,h'r.lll' ,l�'>lll ,l1k,' ,h l,> 
\\'111.'tlwr 11w 1in,tlld<1I ... t,1t1•nw11h ,in· ln•,· nf m,11L'ri,1I 111i-.,t,1ll'mc•nt. ,\ rvViL'\\' :, limil0d pnm,irily 

tu 111qu11w-. "' 1..t•mp,1m pl'r�nnnel ,rnd iln<1l1'ti<,tl pr,1,edure:-0 .1ppli,·d t,, fin,111d,1I d,,tJ ,ind lhu� 

pnwid,• l,•o;s; ,1,,111,111<•• tb,111 .111 .1udil \\',• hail' not p<.•1111rnwd ,111 .1udit .111(1 .1rc<>rdingl\, 111.' du 
11\ll "'�'rc-., .in ,wdit opini,,n 

•t) B,h,•d nn uur rL'1'11•11 u111du, It'd ,,., .ib,1\ t!, nutllin� h,,., 11•mt• 1-, uttr ,1tt,·11ti1•11 th.it ..,,1L1'-t!'- u;, t1•

L,eht!I ,. th,11 the .1..:c,1111p,111, ine ,tJ!t•m,•nt ot un,1udik'd f111.1n<·1,1I rc,ult,; pn.'f',Hed m ,K,ordan(e 
with .1ppli.:,1bl,· .1.-cou11ti11g 'it,111d,1rds ,rnd "thvr n•cogni1,•d .1ru1u11t1llg p,adi,,•-; ,,ml pnli<'lt's h,,s 
11\>l d 1 �, lt)'>s'd llw 111lt,1111,1t1u11 re,1uir,•d to b,· di-.�l.,,t•d II\ h'l'llh 111 R<•�1,l,1tion 11 of till' Sl'I\I 
(I 1,(111g ( lbl �.1l11111-. ,1ml 111..,du ... 11l'L' RL·q.111\•11w11h) l{,•t:t.l,11, .. 11s, :lll'1 i11Llud111g tlw 111.1111wr i11 
1'1111 I i it i, t,, l>,• ,Ii-., l,,�,·,I. ,,, t'1,1t ii Lu11l,1i11., .m, 111.1t,•11,li mi..,,t,1ll.'111v11t 

I or IJh.itter & lomr,111\ 
( h.irlered \cwu nl,rnh 
I .H. '- : lJ I0<l2\\ 
L DI\J: 2301/19371lC'>l \ \12036 

( \ \ \ � �,�'tA) 
ID. I[. llh.11lerl 
l'ropril'lor 
\le mbcr-,hip '\o.: Olh11r 

l'l,1ce: \.lumb.ii 
l),1l�: 1-i'h ,o, ember, 20::i3 

307, Tuls1ani Chambers, Nanman Point, Mumbai - 400 021 

Tel.: 2285 3039 / 3020 8868 • E-mail : dhbhatter@gmail.com 

F 1



INDEL MONEY LIMITED 

Office No.JOI. Floor No.3. Sai Arcade NS Road, i\111/und West .. \lumbai - ./00 080 

Balance Sheet 

Particulars 

ASSETS 

(I) Financial Assets

(a) Cash and cash equivalents

(b) Bank balances other than cash and cash equivalents

( c) Receivables

(i) Other receivables

(d) Loans

(e) Investments

(f) Other financial assets

(2) Non-financial Assets

(a) Current tax assets (Net)

(b) Deferred Tax Asset (Net)

(c) Property. plant and equipment

(d) Right-of-use Asset

(e) Intangible assets

(f) Other non-financial assets

TOT AL ASSETS 

LIABILITIES AND EQUITY 

LIABILITIES 

(I) Financial Liabilities

(a) Payables

(i) Trade payables

(i) Total outstanding dues of micro and small

enterprises

(ii) Total outstanding dues of creditors other than

micro and small enterprises

(ii) Other payables

(i) Total outstanding dues of micro and small

enterprises

(ii) Total outstanding dues of creditors other than

micro and small enterprises

(b) Debt securities

(c) Borrowings (Other than Debt Securities)

(d) Deposits

(e) Subordinated Liabilities

(f) Other financial liabilities

(2) Non-financial Liabilities

(a) Provisions

(b) Other non-financial liabilities

EQUITY 

(a) Equity share capital

(b) Other equity

TOTAL LIABILITIES AND EQUITY 

Name 

Designation 

DIN 

Place 

Date 

: Mohanan Gopalakrishnan 

: Managing Director 

: 02456142 

: Kochi 

: 14th November 2023 

As at 

September 30, 2023 

(Un-Audited) 

3,013.21 

9.928.37 

10.468.84 

80,598.82 
-

1.134.39 

93.93 

352.52 

1.254.46 

3,992.85 

116.76 

2.426.12 

1,13,380.28 

159.91 

33,717.79 

36.632.60 
-

17.282.10 

5,247.94 

155.05 

194.03 

14.314.70 

5.676.16 

1,13,380.28 

Rs in Lakhs 

March 31, 2023 

(Audited) 

3,666.14 

5.282.94 

8 .227.37 

64,138.50 

11.772.88 

1,136.67 

599.88 

247.01 

1.210.78 

3.492.63 

124.58 

1,487.58 

I ,0 I ,386.96 

50.33 

30.057.70 

32.808.02 
-

17.826.40 

4.266.97 

114.97 

99.58 

13.314.70 

2.848.29 

1,01,386.96 
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l'.'IDEL MONEY LIMITED 

Office No.JOI, Floor No.3, Sa, Arcade N.S Road. ,\/11/11111/ Weft, M11111ba1 - -100 080 

Statement of Unaudited Financial Results for the Quarter ended Septermber 30, 2023 

Half Year Ended 

Revenue from operations 

(i) I merest income

(ii) Dividend income 

(iii) Fees and commission income

(iv) Net gain on fair value changes 

(v) Sale of products 

(vi) Sale of services

(I) Total revenue from operations

(II) Other income 

(111) Total income (I)+ (II)

Expenses 

(i) Finance costs 

(ii) Fees and commission expenses

(iii) Net loss on fair value change 

(iv) lmpairment of financial instruments

(v) Employee benefit expenses

(vi) Depreciation, amonisation and impairment

(vii) Other expenses

(IV) Total expenses

(V) Profit/ (loss) before tax (Ill - IV) 

(VI) Tax expenses

(i) Current tax

(i i)Previous Year Tax adjustement

(ii) Deferred tax 

(VII) Profit/ (loss) for the period (V) -(VI)

(\'Ill) OTHER CO'.\IPR£HE:','SIVE INCOi\lE 

(A) (i) Items tit at wi/l 1101 be reclassified to profit or loss

Remeasurement gain/ loss on defined benefit plan 

(ii) lllcome lax relat/11g to items tlte above

TOTAL OTHER COI\IPREHENSIVE fNCOi\lE 

(IX) TOTAL COl\lPREHE SIVE INCOME

FOR THE PERJOD (VU+ VIII)

(X) Earnings per share

Basic (t) 

Diluted (f) 

Face value per share(�) 

Name • Mohanan Gopalaknshnan 

Designa: Managing Director 

DIN . 02456142 

Place : Kochi 

Date : 14th November 2023 

-

30-09-2023

(UnAudilcd) 

7.549.96 
-

31.18 
-

-

7,581.15 

122.10 

7,703.25 

2,769.81 
-

-

813.61 

1,220.71 

316.60 

691.-12 

5,812.15 

1,891.10 

539 00 

-

(59 29) 

1,411.39 

(45.92) 

(11.56) 

(57.48) 

1,353.91 

0.90 

0.90 

10.00 

30-06-2023 30-09-2022 30-09-2023 30-09-2022

(UnAudiled) (UnAudited) (t:naudited) (l
i
nAudited)

6,528 75 4, 743 89 14.078.71 7,449.47 

- -

2285 16.69 54.03 18.08 
-

- -

- -

6,551.60 4,760.58 14,132.75 7,467.55 

85.36 21.35 207.46 124.71 

6,636.96 4,781.93 14,340.21 7,592.26 

2,411 91 2,171.97 5,181. 72 4,007.75 
- -

- - -

242 7-1 206.-19 1,056.35 168.20 

1.014 52 911.99 2.235 23 1,651.61 

282.61 21-1.65 599.21 358.36 

658 98 -144.54 1,350.40 820 64 

4,610.75 3,949.63 10,422.90 7,006.56 

2,026.20 832.30 3,917.30 585.69 

636.00 162.21 1,175.00 162.21 

(56 89) (1.02) (116.18) 2 11 

1,-1-17.10 671.11 2.858.48 -121.37 

15.31 (8.35) (30.61) (16. 70) 

3.85 2.10 (7.71) 4.20 

19.16 (6.25) (38.32) (12.50) 

1,466.26 664.86 2,820.17 -108.87 

1.09 0.68 2.00 0.43 

1.09 0.68 2.00 0.43 

10.00 10.00 10.00 10.00 

(tin lakhs) 
Year Ended 

31-03-2023 
(Audited)

18,487.98 
-

35.30 

22.88 

-

18,546.16 

183.60 

18,729.75 

8,460.09 
-

-

802.90 

3.574.38 

965.82 

2,007.-13 

15,810.61 

2,919.15 

886.76 

(I 1.07) 

( 10.67) 

2,0S-U2 

61.23 

6.30 

67.53 

2,121.65 

1.54 

1.54 

10.00 
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CNDEL MONEY LIMITED 

Office No.JOI. Floor No.3. Sa, Arcade N.S Road. ,\/11/1111d West, Mumbai· ./00 080 

Statement of Cash Flows 

Period Ended 

Particulars 

I. CASHFLOWS FROM OPERA TING ACTIVITIES
Pro fit before tax
Depreciation. amortisation and impairment
Impairment of financial instruments
Finance costs
Loss on Sale of Fixed Asset
Provision for gratuity
Provision for compensated absences
Operating profit before working capital changes
(Increase)/ decrease in receivables
(Increase)/ decrease in other bank balances
(Increase)/ decrease in loans
(Increase)/ decrease in other financial assets
(Increase)/ decrease in other non-financial assets
Increase/ (decrease) in payables
Increase/ (decrease) in provisions
Increase/ (decrease) in other financial liabilities
Increase/ (decrease) in other non-financial liabilities
Cash generated from/ (used in) operations
Finance costs paid
Income tax paid
Net cash from/ (used in) operating activities

II. CASHFLOWS FROM ll''VESTING ACTIVITIES
Payments for property. plant and equipment and intangible assets

Proceeds from sale of property, plant and equipment

/\et cash from/ (used in) investing activities

111. CASH FLOWS FROM Fl:-.IANCING ACTIVITIES

IV. 

V. 

VI. 

Increase/ (decrease) in share capital
Increase/ (decrease) in debt securities
Increase/ (decrease) in borrowings (other than debt securities)
Increase/ (decrease) in subordinated liabilities
Net cash from/ (used in) financing activities

Net increase/ (decrease) in cash and cash equivalents 
(I+ n + III) 

Cash and cash equivalents at the beginning 

Cash and cash equivalents at the end 

Name 

Designation 

DIN 

Place 

Date 

..... .. 

: Mohanan Gopalakrishnar 

: Managing Director 

: 02456142 

: Kochi 

: 14th November 2023 

September 30, 2023 September 30, 

(Un-Audited) 2022(Un-Audited) 

3.917,30 585.69 
599.21 358.36 

1.056.35 168.20 
5.181.72 4.007.75 

- (3.53) 
36.43 16.62 
8.65 6.18 

10,799.66 5,139.28 
(2.24 1.47) ( 11.25) 
(4,645.43) (4.306.89) 

( 17.516.67) ( 13.251.56) 
11,775.16 (71.41) 
(2.263.00) (1.043.19) 

109.59 (9.91) 
(5.00) (1.55) 

980.98 477.37 
94.4S S4.S6 

(2,911.74) (13,024.55) 
(S.181.72) (4.007.75) 

(144.73) (571.00) 
(8,238.19) (17,603.30) 

(355.12) (268.95) 
. 5.24 

(355.12) (263.71) 

1,000.00 1.835.00 
3.660.09 15.340.18 
3,824.58 (4,414.01) 
(544.30) (438.40) 

7,940.37 12,322.77 

(652.94) (5,544.24) 

3,666.14 7,880.15 

3,0U.21 :z,J35.�I 
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INDEL MONEY LIMITED 

( formerly known as "lndel Money Private Limited"} 

Office No.301, Floor No.3, Sai Arcade N.S Road, Mulund West, Mumbai - 400 080 

Notes to financial results as at 30th September 2023 

1 The above results have been reviewed by the Audit Committee dated 14th November, 2023 and approved 

by the Board of Directors of lndel Money Limited at their respective meeting held on 14th November, 2023. 

2 The company has adopted Indian Accounting Standards {IND AS) as notified under section 133 of the 

Companies Act 2013 read with Companies (Indian Accounting Standards) Rules from April 01, 2019. 

Financial Statements have been presented in accordance with format prescribed for Non Banking 

Fianancial Companies under the Companies {Indian Accounting Standards) rules 2015 in Division Ill of 

schedule Ill 

3 In compliance with Regulation 52 of Securities Exchange Board of India (SEBI) (Listing Obligation and 

Disclosure Requirements) 2015, a Limited Review of Standalone Financial results for the quarter ended 30 

September 2023 has been carried out by the statutory auditor of the company. 

4 Other Equity includes Statutory reserve as per section 45 IC of the Reserve Bank of India Act 1934, Securities 

Premium, Capital Reserve, Revaluation reserve, General Reserve, Retained Earnings and other 

comprehensive Income. 

5 The company is engaged primarily in the business of financing and accordingly there are no separate 

reportable segments as per IND AS-108 dealing with Operating Segments. 

6- Previous quarter/six months/year figures have been regrouped / rearranged wherever necessary, to

conform with the current period presentation.

7 During the quarter ended September 30, 2023, the Company has transferred loans amounting to Rs. 

23,648.64 lacs through Co-lending arrangements to the respective participating banks which are akin to 

Direct assignment transaction under circular no. RBl/2020-2021/63 FIDD.CO.Plan.BC.No.8/04.09.0 1/2020-

2 1, dated November 05, 2020, 

8 Details of credit ratings assigned by various credit rating agencis. 

Rating Agency Instrument Rating 

CRISIL Bank Loan Facilities BBB+ /Stable 

CRISIL NCD, Non-Convertible Debentures BBB/Stable 

ACUITE Bank Loan Facilities BBB+ /Stable 

ACUITE NCD, Non-Convertible Debentures BBB+ /Stable 

CARE RATING PTCs Provisional CARE A+ (SO) 

-

�ooNE Jt (,. 

I� � 1) 
0 �i 

1'; (> 
* 

-,. 
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Disclosure pursuant to Regulation 54 of Securities and Exchange Board of India (Listing Obligations And 

Disclosure Requirements} Regultions, 2015. 

a) Nature of security

The principal amount of the Secured NCDs issued together with all interest due on the Secured NCDs, as 

well as all costs, charges, all fees, remuneration of Debenture Trustee and expenses payable in respect 

thereof shall be secured by way of first ranking pari passu charge with Existing Secured Creditors, on current 

assets, including book debts, receivables, loans and advances and cash & bank balances (excluding reserves 

created in accordance with law and exclusive charge created in favor of secured charge holders in terms of 

their respective loan agreements/documents), both present and future of the Company. 

b} Disclosure of the asset cover available in case of non-convertible debt securities pursuant to regulation

54(3) Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulation

2015;

The Company has maintained requisite full asset cover by way of floating charge on book debts of the 

Company on its Secured Listed non-convertible debentures as at 30 September, 2023. 

9 There is no deviation in the use of issue proceeds of non-convertible securities as compared to the objects 

of the issue. 

1 0  The Reserve Bank of India (RBI) vide its circular no. RBl/20 21-2022/ 125 DOR.STR. REC.68/21.04.048/2021-

22 dated November 12, 2021 on "Prudential norms on Income Recognition, Asset Classification and 

Provisioning (IRACP) pertaining to Advances - Clarifications", had clarified / harmonized certain aspects of 

extant regulatory guidelines with a view to ensuring uniformity in the implementation of IRACP norms 

across all lending institutions. The Company has since taken necessary steps to implement the provisions 

of this circular under TRAMP norms effective from November 12, 2021. 

11 The Indian Parliament has approved the Code on Social Security, 2020 which subsumes the Provident Fund 

and the Gratuity Act and rules thereunder. The Ministry of Labour and Employment has also released draft 

rules thereunder 13 November 2020 and has invited suggestions from stakeholders which are under active 

consideration by the Ministry. The Company will evaluate the rules, assess the impact, if any and account 

for the same once the rules are notified and become effective. 

12 Information as required by Regulation 52(4) of the SEBl(Listing Obligation and Disclosure 

Requirements) Regulations 2015 as amended, is attached as Annexure 1 
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Annexure 1 

Disclosures in compliance with Regulations 52(4) of the Securities and Exchange Board of India (Listing Obligation 

and Disclosure Requirement) Regulations, 2015 for the Quarter ended September 30, 2023 

Name 

Designation 

DIN 

Place 

Date 

SI 

No 

1 

2 

3 

4 

5 

6 

7 

8 

9 

6 

7 

8 

9 

10 

Particulars 

Debt Equity Ratio 

Debt service coverage ratio; 

Interest Service Coverage Ratio 

outstanding redeemable preference shares (quantity and value) 

capital redemption reserve/debenture redemption reserve 

Debenture redemption reserve 

Net Worth {In lakh) 

Profit After Tax {In Lakh) 

Earning Per Share ( Not Annualised) 

a. Basic

b. Diluted

Current Ratio 

long term debt to working capital; 

bad debts to Account receivable ratio; 

current liability ratio; 

Total Debts to Total Assets 

debtors' turnover; 

inventory turnover; 

Operating Margin 

Net Profit Margin 

Sector Specific equivalent Ratios 

a. Gross NPA

b. Net NPA

C. % of Gross NPA

C. % of Net NPA

c. Capital Risk Adequacy Ratio (CRAR%)

: Mohanan Gopalakrishnan 

: Managing Director 

: 02456142 

: Kochi 

: 14th November 2023 

Ratio 

4.38 

0.12 

1.76 

NA 

NA 

NA 

19,990.86 

2,820.17 

2.00 

2.00 

6.61 

NA 

0.05 

NA 

0.77 

NA 

NA 

0.27 

0.20 

4,590.67 

3,912.23 

5.62% 

4.79% 

25.43% 
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Bhatter & Company 
CHARTERED ACCOUNTANTS 

lndependenl Audilors' Rcporl 

TO THE MEMBERS OF 

IND EL MONEY Lll\'UTED 

Report on Audit of 1bc Finnncinl Statements 

Opinion 

We have audi1ed the financial sra1ements of lndel Money Limi1cd ("1he Company"), which comprise 
the Balance Sheet as at 31st March, 2023. the Statement of Profit and Loss (including Other 
Comprehensive Income), the S1atcmcnt of Changes in Equity and the Statement of Cash Flows for the 
year ended on that dale, and n summary of 1he significant accounting policies and other explana1ory 
information. 

In our opinion and 10 the best of our information and according to the explanntions given 10 us, the 
aforesaid financial statements give the infomrntion required by the Companies Act, 2013 ("1he Act") 
in the manner so required and give a true and fair view in confon11i1y wi1h the Indian Accounting 
Sumdards prescribed under section 133 of the Act read with 1hc Companies (Indian Accounling 
Standards) Rules, 2015, as amended ("Ind AS") and 01hcr accounting principles genemlly acceph.:d in 
India, ofthe state of affairs oftlie Company as at 31� March, 2023. the Profit and total comprehensive 
profit. changes in equity and its cash now for 1he year ended on 1hat da1e. 

Hnsis for Opinion 

We conduc1ed our audi1 of tlfe financial statcmcnls in accordance with the Standards on Auditing 
('SAs') specified under section 143(10) of the Ac1. Our responsibili1ies under those Standards nre 
funhcr described in the A11di1or's Respon(ibilitiesfor the Audit of the Financial Srotemems s�1ion of 
our repon. We are indcpcndcnl of 1he Company in accordance with the Code of Ethics issued by the 
lnstilutc of Chanered Accountants of India ('ICAI') together with 1hc e1hical rcquircmen1s that are 
relevant to our audil of the financial stalements under provisions of 1he Act and 1he Rules made 
tl1ereunder, and we have fulfilled our 01her ctl1ical responsibilities in accordance with these 
requirements and the !CAi's Code of Ethics. We believe thal tl1e 11udit evidence wc have obtained is 
sufficient and appropria1c 10 provide a basis for our opinion on 1he financial statements. 

Key Audi1 Matters 

Key audit matters arc those molters that, in our professional judgmcnl. were of mos! signilicance in our 
audit of the financinl s1a1ements for the currcnl year. These mailers were addressed in the context of 
our audil of the financial state111c111s as a whole, and in fom1ing our opinion thereon, nnd we do not 
provide a separate opinion on these mailers. We have delermined the mailers described below to be the 
key a11di1 mancrs to be communicated in our repon. 

f 
307, Tulslanl Chambers, Nariman Point, Mumbai - 400 021 
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Sr.No. Key Audit M:otlcr 

2 

Expected Credit Loss under IND AS

109 ''Finnncial lostru111cnts" 

The Company recognises Expected 
Credit Losses (ECL) on loan assets under 
IND AS I 09 ·'Financial Instruments" 
based on the Expected Credit Loss model 
developed by the Company. TI1e 
estimation of expected credit loss on 
financial instruments involves significant 
judgcmem and estimates. Key estimates 
involve determining Exposure at Default 
(EAD), Probability at Default (PD) and 
Loss Given Default (LG D) using 
historical infon11ntion. Hence, we have 
considered t11c estimation of ECL as a 
Key Audit Mauer. 

IT Systems and Controls 

TI1e Company uses Information 
Technology (IT) application for financial 
accounts and reponing process. Any gnp 
in the flnancial accounting and reporting 
process may result in a misstatement. 
hence we have identified IT systems and 
controls over financial reporting as a Key 
Audit Malter. 

Other Inform:ilion 

Auditor's Response 

Assessed the accounting policy for impairment 
of financial assets and its compliance with IND 
AS 109. 

• Obtained an understanding of the Company's
Expected Credit Loss (ECL) calculntion nnd
the underlying assumptions.

• Tested the key controls over the assessment
and identification of significant increase in
credit risk and staging of assets.

• Sample testing of the accuracy and
appropriateness of infommtion used in the
estimation of Probability of Default (PD) and
Loss Given Default (LOO).

• Tested the arithmetical accuracy of the
comp111a1ion of PD and LOD and also
performed analytical procedures 10 verify u1e
reasonableness of the computation.

• Assessed the disclosure made in relation to
IND AS 109 for ECL allowance. Further, we
also assessed whether the disclosure of key
judgements and assumptions are adequate.

Understood the IT systems and controls over 
key financial accounting and rcponing 
systems. 

• Tested ihe general IT controls for design and
operating effectiveness.

• Understood the changes mode in the IT
environment during the year and ascertained
its effect on the financial statements controls
and accounts.

• We also assessed, through sample tests, the
iafom1a1ion generated from these systems
which were relied upon for our audit.

The Company's Board of Directors is responsible for preparation of the other information. Other 
infomialion comprises the information included in the Company's Annual Report, but does not include 
the financial statements nnd our auditor's report thereon. 

Our opinion on the financial statements does not cover the other infonnation and we will not express 
any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibiliry is to read u1e ou1er 
infonnation identified above when it becomes available and. in doing so. consider whether the other 
information is materially inconsistent with the financial statements or our knowledge obtained during 
tl1e course of our audit or otherwise appears 10 be materially misstated. 

F 9



Responsibilities of Management nod those charged with Governance ror the Financial 
Statements 

The Company's Board of Directors are responsible for the matters Slated in section 134(5) of the Act 
with respect to preparation of these Financial Statements that give a true and fair view of the financial 
position, financial perfornmnce, total comprehensive income, changes in equity and cash flows of the 
Company in accordance with ihe Ind AS and other accounting principles generally accepted in India. 

This responsibility also includes maintenance of adequnrc accounting records in accordance with 
provisions of Lhe Ac1 for safeguarding assets of the Company and for preventing and dctcc1ing frauds 
and other irregularities; selection and application of appropriate accounting policies; makingjudgments 
and estimates that nre reasonable and prudent; and design, implem�ntation and maintenance of odcquate 
internal financial controls. that were operating effectively for ensuring accuracy and completeness of 
the accounting records, relevant to preparation and presentation of the financial statements that give a 
true and fair view and are free from material misstatement. whether due to fraud or error. 

In preparing the financial statements. management is responsible ror assessing the Company·s ability 
10 continue as a going cpncem, disclosing, as upplicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidale the Company or to 
cease operations, or has no realistic alternative but to do so. 

1l1e Board of Directors is also responsible for overseeing the Com pony's financial reporting process. 

AuditoT's Responsibilities foT audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole arc 
free from material misstatement, whether due to fraud or error. and 10 issue an auditors· report thal 
includes our opinion. Reasonable assurance is a high level of assurance, but is nol a guarantee that an 
audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered moterial if, individually or in tl1e 
aggregate, they could reasonably be expected to innuence the economic decisions of users taken on the 
basis of these financial statements. 

As pan of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
• Identify and assess the risks of material misstatement of the financial statements, whether due to

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a bosis for our opinion. The risk of not
detecling n material misstatement resulting from fraud is higher than for one resulting from error.
as fraud may involve collusion. forgery, intentional omissions, misrepresenlntions, or override of
internal control.

• Obtain an under�'lnnding of internal control relevant 10 the audit in order to design audit
procedures that ore appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
olso responsible for expressing our opinion on whether the Company has adequate internal
financial controls with reference to financial sta1emcnts in place and the operating effectiveness
of such con1rols.

• Evaluate appropriateness of accounting policies used and reasonableness of accounting estimates
and related disclosures made by management.

• Conclude on appropriateness of management's use of the going concern basis of accounting and,
based on tl1e audit evidence obtained, whether o material uncertainty exists related to events or
conditions that may cast significant doub1 on the Company's ability to continue as n going
concern. lfwe conclude that a material uncenainty exists, we nrc required to draw allention in
our auditor's report to the related disclosures in the financial staiements or, if such dis

��,
•
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are inadequate, to modify our opinion. Our conclusions arc based on the audit evidence obtained 
up 10 the date of our auditors' report. However, future events or conditions may cause the 
Company to cease to conrinue as a going concern. 

• Evaluate the overall presentation. structure and content of the financial statements. including the
disclosures. and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair prcscn1a1ion.

We communicate with those charged with governance regarding, among oilier matters, the
planned scope and timing of tlte audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and or her matters that may reasonably be thought 10 bear on our independence, and
where applicable, related safeguards.

Frorn the mailers communicated with those charged will1 govemance, we determine those mancrs
lha1 "ere of most significance in the audit of tl1e financial statements of the current period and
are therefore the �ey audit mauers. We describe these matters in our audi1or's report unless law
or regulation precludes public disclosure about 1he maucr or when, in extremely rare
circumstances, we determine that a matter should not be communica1ed in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication

Report on Other Legal and Regulatory Requirements

I . As required by 1hc Companies (Auditor's Report) Order, 2020 ("1he Order'') issued by
the Central Government of India in tcnns of Sub-section ( 11) of Section 143 of the Act.
and on 1J1e basis of such checks of the books and records of the Company as we
considered appropriate and according 10 the informa1ion and explruiations given to us,
we give in the Annexure-A a staiement on the mutters specified in parogrnph 3 of 1hc
Order.

2. As required by sec1ion 143(3) of tl1e Act, we report tl1at:

a) We have sought and obtained all the infom1ation and explanations which 10 the
best of our knowledge and belief were necessary for 1he purposes of our audit;

b) In our opinion proper books of account as required by law hnve been kepi by ll1e
Company so far as appears from our examination of those books of accounts;

c) The Balance Sheet, S1a1emen1 of Profit and Loss (including other comprehensive
income). the Cash Flow Statement and Statemeni of Changes in Equity dealt with
by this Report arc in agreement with the books of account;

d) In our opinion. the aforesaid Ind AS financial statements comply with the
accounting stnndards specified under section I J3 of the Act;

e) On the basis of written representations received from the directors us on 31st
March 2023 and taken on record by tlie Bo,u·d of Direc1ors, none of the directors
is disqualified as on 31st March, 2023, from being appointed as a director in 1em1s
of sub section (2) ofSeclion 164 of the Act;

t) With respect to adequacy of the internal financial control over financial reporting
of the Company and operating efTcctivencss of such control. refer to our separate
Repon in Anncxurc ·s·; and
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g) With respect 10 other matters to be included in the Auditor's Report in accordance
with the requirements ofsec1ion 197(16) of1he Act:

In our opinion and 10 the best of our information and according to the explanations
given to us, no remuncrnlion has been paid by the Company to its directors during
the year.

h) With respect 10 the other matters to be included in the Auditor's Repon in 
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in 
our opinion and to the best of our infomrntion and according to the explanations
given to us:

i. The Company has disclosed its pending litigations in its financial statements
which would impact its financial position other than those mentioned in the
Notes No. 43 to the accounts;

ii. The Company did not have any long-tenn contracts including derivative
contracts for which there were any material foreseeable losses; and

iii. There were no amounts which were required 10 be transferred, to the Investor
Education and Protection Fund by the Company.

iv. (a) As per the information and explanation given to us by the
management, no fonds have been advanced or loaned or invested (either from
borrowed funds or share premium or any 01her sources or kind of funds) by 
lhe company to or in any other person or entity, including foreign entities
{"lntem1ediaries"), with the understanding, whether recorded in writing or 
otherwise, thn1 the Intermediary shall. whether, directly or indirectly lend or 
invest in other persons or entities identified in any manner whatsoever by or 
on behalf of the company ("Ultimate Beneficiaries") or provide any
guarantee, security or the like on behalf of 1he Ultimate Beneficiaries;

(b) As per the information ond explnnntion given to us by the management,
no funds have been received by lite company from any person or entity.
including foreign entities ("Funding Panics''). with the understanding.
whether recorded in writing or otherwise. that the company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Funding Party ("Ultimate
Beneficiaries") or provide any guaran1ec. security or 1he like on behalf oflhe
Ultimate Beneficiaries; and

(c) On the basis of above representations, nothing has come to our notice that
has caused us to believe 1hnt the above representations contained any material
mis-stateme111.

v. ·me Company bas not declared or paid any dividend during the year.

For Bhntter & Company 
Chnrtered Accountnnts 
Firm R�-gistn1tion No: 131092W 
lJD : 2301 9 7BG RUU20 

Daulal H. Bhnt1cr 
Proprietor 
Membership No. 0.16937 

Dntc : May 28, 2023 
Place : Kocbi 
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ANNEXURE 'A' TO INDEPENDENT AUDITOR'S REPORT 

Annexure •A' referred to in Paragraph I of Report on Other Legal and Regulatory RcquiremenlS in 
our report 10 members of IND EL MONEY LIMlTED (''the Company") for the year ended 31st 
Murch. 2023. 

We report that: 

i. In respect of its Property, Plant & Equipment:

(a) (A) The Company is maintaining proper records showing full particulars 
including quamitative details and situation of Property. Plant & Equipment; 

(B) 171e Company is maintaining proper records showing full particulars of
Intangible AsscL;

(b) The Company has a regular programme of physical verification of Property, Plunt &
Equipo1enl which is, in our opinion, reasonable having regard to the size of the
Company and the nature of ilS :isseis. In accordance with this programme, certain
Property. Plant & Equipment have been physically verified by l11e management during
the year and no material discrepancies have been noticed on such verification:

(c) According to the information and explanations received by us, as the Company owns
no immovable properties, the requirement on reporting whether title deeds of
immovable properties held in the name of the Company is not applicable.;

(d) As per the information and cxplann1ion given to us by the management, 1hc Company
has not revalued its Property, Plant and Equipment (including Right of Use asselS)
during l11e year aod hence provisions of Clause J(i)(d) of the Order are not applicable
to the Company;

(e) As per the information and explanation given to us by the management, no proceedings
have been initiated or are pending against the Company for holding any bcnami
property undcr the Benami Transactions (Prohibition) Act. 1988 (45 of 1988) and rules
made thereunder and hence provisions of Clause 3(i)(e) of the Order arc not applicable
lo the Compnny.

ii. In respect of its inventories:

(a) TI1e Company is a Non-Banking Finance Company and its business docs not require
maintenance of inventories. Accordingly. the provision of clause 3{ii){a) of the Order
is not applicable to the Company;

(b) The Company has been sanctioned working capital limits in excess of 5 Crores in
aggregate from banks or financial institutions on the basis of security of current assets.
In our opinion, l11c quarterly statements filed with banks or financial institutions are in
agreement with the books

iii. (a) The principal business of the Company is to give loans, hence the requirement to report on
clause J(iii) (a) of the Order is  not applicable to the Company

I 
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(b) During the year the investments made, guarantee provided, security given and the terms
and conditions of the grant of all loans and advances in the nature of loans and guarantees
are, in our opinion, not prejudicial to the Company"s interest

(c) In respect of loans and advances in the nature of loans granted by the Company, the
schedule of repayment of principal and payment of interest hns been stipulated. Being a
Non-Banking (Non- Deposit Taking Systematically Important) Finance Company, there
are instances where the repayment of principal and interest are not as per the stipulated
terms.

(d) In respect of loans and advances granted by the Company, and amount overdue for more
than ninety days. In our opinion and according to the information and explanations given
to us, reasonable steps have been taken by the Company for recovery of the principal and
interest.

(el The principal business oftlie Company is to give loans. hence the requirement to report on 
clause 3(iii) (e) of the Order is not applicable to the company . 

. 

(f) The Company hos nor granted any loans or advances in the nature of loans, either repayable
on demand or without specifying any terms or period of repayment. Hence the requirement
to report loans granted 10 promoters, related panics as defined in clause 76 of section 2 of
the Act or 10 any other panics on clause J(iii) (f) of the Order is not applicable.

iv. In our opinion and according to the infonnotion and explanations given to us, l11e Company has
complied with the provisions of sections 185 and 186 of the Act in respect of loans granted.
investments made and guarantees given, where applicable. The Company has not provided any
security for which the provisions of section 185 and I 86 of the Act are applicable.

v. The Company has not accepted any deposits from the public or amounts which are deemed to
be deposits during the year which attract the directives issued by the Re.�erve Bank of India.
Being a Non-Banking Finance Company registered with Reserve Bank of India, the provisions
of Sections 73 10 76 or any other relevant provisions of the Act and the Rules framed there
under regarding acceprnncc of deposits are not applicable. Accordingly, paragraph 3(v) of the
Order is not applicable to the Company.

vi. ln our opinion and according to tbe infonnation and explanations given to us. the Central
Government has not prescdbed l11e maintenance of cost records under Section 148( I) of the
Act for the Company.

vii. (a). In our opinion and according to the information and explanations given to us. the Company
has generally been regular in depositing any undisputed statutory dues including goods and
services tax, provident fund, employees· state insurance, income tax. sales tax, service tax, duty
of customs, duty of excise, value added ta<. cess and any other statutory dues to the appropriate
authorities. According to the information and explanations given to us, no undisputed nmounts
payable in respect of provident litnd, employees' state insurance, income tax, goods and
services tax, sales tax, service tax, duty of customs, duty of excise, value added tax, cess and
other material statutory dues were in arrears as at March 31, 2023, for a period of more 1haJ1
six months from the dale they became payable.

(b) ln our opinion and according to l11e infonnation and explanations given to us. there are no
disputed amounts dues to be deposited in respect of goods and services tax. provident fund,
employees' state insurance, sales tax, duty of customs. duty of excise. value added tax and cess
as al March 3 l ,  2023.
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viii. ln our opinion und according to the infonnation and explanations given to us and on the basis
of our examination of the records of the Company, there are no instances of any transactions
not recorded in the books of account which have been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961.

ix. (a) In our opinion and according to the information and explanations given to us and on the
basis of our examination of the records of tl1e Company, the Company has not defaulted in
repayment of loans or other borrowings or in the payment of interest thereon 10 any lender.

(b) According to the infonnation and explanations given 10 us and on the basis of our audit
procedures, we report that the Company has not been declared a wilful defaulter by any bank
or financial institution or any other lender.

(c) In our opinion and according to the infomrntion and explanations given to us, the Company
has utilized the money obtained by way of tem1 loans for the purpose for which they were
obtained.

(d) According 10 the infonnation and explanations given to us. and tl1e procedures pcrfonned
by us, and on nn overall examination of the financial statements of the Company, we report
1hat no funds raised on short-tcm1 basis have. prima facie not been utilized for long-tenn
purposes by the Company.

(e) According Lo the infonnation and explanations given to us and on an overall examination
of the financial statements of the Company, we report that 1he Company has 1101 taken any
funds from any entity or person on account of or to meet the obligniions of its subsidiaries,
associates or joint ventures.

(f) According to tl1e infonnatiou and explnnot ions given to us nnd procedures performed by us,
we report that the Company has not raised loans during the year on the pledge of secuntie.s held
in its subsidiarii:s. joint ventures or associate companies.

x. (a) According 10 the infonnation and explanations provided to us and the records of the
Company examined by us, the Company has not raised monies by way of initial public offer
or fiirther public offer except for the public offer of debt instruments.

According to the information and explanation provided to us and the records of the Company 
examined by us. the monies raised by way of public offer of debt instruments during the year 
were applied for the purposes for which those were raised. 

(b) According to the infom1ation nnd explanations given 10 us, the Company has made
preferential allotment of equity shares during tlte year and the requirements of Section 42 and
Section 62 of the Companies Act, 2013 has been complied with and the runds raised have been
used for the purpose for which fund was raised.

xi. (a) To the best of our knowledge and according to 1hc infom1ation and explanations given to 
us. tl1cre hnve been instances of fraud on the Company amounting to Rs 94.65 lacs as included
in Note 42 to 1he financial statements. No fraud by the Company has been noticed or reported
during the year. nor have we been infonned of any such instance by the management

(b) No report under sub-section (12) of section 143 of the Act hos been liled in Fonn ADT-4
as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government during the year by the Statutory Auditors and up 10 1he date of this Repon.

(c) As represented to us by the management, tl1ere are no wltistlc blower complaints received
by the Company during tl1e year.
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xii. The Company is not a Nidhi company as prescribed under Section 406 of1he Companies Act.
Accordingly, 1he reporting requirement under clause 3 (xii) of the Order is not applicable.

xiii. In our opinion and according to lhc infonnation and explanations given 10 us. all transactions
with rela1ed parties nre in c ompliance wilh Sections 177 and l 88 of the Act, where applicable,
and the details of such tronsac1ions have been disclosed in the financial sta1ements as required
by the applicable Indian Accounting Standards.

xiv. (a) In our opinion and based on our examina1ion, the Company has an inlemal audit sys1cm
commensurate with the size nnd nature of i1s business.

(b) The internal audit is performed as per n planned program approved by 1hc monagcmem
and !hose charged with governance of the Company. We have considered, during 1he course
of our audit, 1hc reports of the bmnch intcmal audits for the year under audit in accordance
wi1h the guidance provided in SA 610 'Using the Work of lntemal Auditors· issued by the
Institute of Chartered Accounwnts of India.

xv. According to the information and explanations given 10 us, in our opinion, during llte year the
Company has not entered in10 any non-cash tmnsaction with its directors or persons connected
with its directors and hence reporting requirement under Clause 3 (xv) of the Order are not
applicable to the Company.

xvi. (a) The Company is a Non-Banking Finance Company and is required 10 obtain Registration
under section 45-IA of the Reserve Bnnk of India Act, 1934 and such regislration has been
obtained.

(b) TI1e Company has a valid Certificate of Registration (CoR) from the Reserve Bank oflndia
(RBI) for c-0nducting Non-Banking Financial activities and no busim:ss has been conducted by
the Company wi1hout a valid CoR.

(c) TI,e Company is 1101 a Core Investment Company (CIC)as defined in the regulations made
by the Re.serve Bank of India. Accordingly, 11,e reporting requirements under clause 3 (xvi)(c)
of the Order is not applicable.

(d) As per the infom1ation and explanations given to us, there arc no core inves1ment companies
as defined in the regulations made by the Reserve Bank oflndia as part of its group and hence
the reporting requirements under clause 3 (xvi)(d) of the Order arc not applicable.

xvii. The Company has not incurred noy cash losses in the financial year and in the immediately
preceding financial year.

xviii. There has been no resignation of the statutory nuditors during the year, and hence provisions of
Clnuse 3(xviii) oflhe Order are not applicable to the Company;

xix. According to the infonna1ion and explanations given to us and on the basis of 1he financial

mlios. ageing and expected dates of realization of financial assets and payment of finnncial

liabilities, other infomiation accompanying the financial statements, our knowledge of the

Board of Directors and management plans and based on our examination of the evidence

supporting the assumptions, nothing has come LO our attention, which causes us 10 believe 1hat

any material uncertainty exists as on the date of the audit report that company is not capable of

meeting its liabilities existing at 1he date of balance sheet as and when they fall due within a
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period of one )'L'llr from 1he balance shee1 da1e. We, however, stale that this is not nn assurance 

as IO 1he future viability of the company. We fun her state 1ha1 our reporting is based on 1he 

fac1s up 10 the dale of the audil repon and we nei1her give any guarantee nor any assurance 1ha1 

nil liabilities falling due within a period of one year from the balance sheet dale, will get 

discharged by the company us nnd when 1hey fal I due; 

)(J(. (n) In our opinion and according 10 1he informalion and explanalions given to us, there is no

unspent amounl required 10 be transferred ton fund specified in Schedule VII of the Companies

Act in compliance wi1h second proviso 10 sub section 5 of section 135 of the said Act for 1he

year.

(b) According to the infon11a1ion and explanations given 10 us and based on our examination

of the records of the Company. the Company has noL transferred any unspent amount under

sub section 5 ofsec1ion 135 of the Companies Acl, pursuant to ongoing projects to a special

account in compliance with the provision ofsec1ion 135(6) of the Companies Act.

For Bbatter & Company 

Chartered Accountants 

Firm Registration No: 131092W 

UDIN: 23016937BGSDRU1220 

Proprietor 

Membership No. 016937 

D.itc : May 28, 2023

Place : Kocl1i
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ANNEXURE 'B' TO INDEPENDENT AUDITOR'S REPORT 

Report 011 lhe Internal Fiunncial Controls under Clause (I) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 ("the Act") 

We have audited the internal financial controls over financial reponing of lndel Money Limited ('the 
Company') as of 31" March 2023 in conjunction with our audit of the financial statements of the 
Company for the year ended on that date. 

M:inagcment's Responsibility for Internal Financial Controls 

TI,c Company's management is responsible for establishing and maintaining internal financial controls 
based on the internal control over financial reponing criteria established by the Company considering 
lhe essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India ('ICAJ'). 
These responsibilities include design. implementation and maintenance of adequate internal financial 
controls chat were operating effec1ively for ensuring orderly and efficient conduce of its business, 
including adherence 10 Company's policies, safeguarding of its assets, prevention and detection of 
frauds and errors, accuracy and completeness of the accounting records, and 1imely prepararion of 
reliable finnncinl infonnation. as required under 1he Acl. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial contr0ls over financial 
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audie 
of Internal Financial Conrrols over Financial Reponing (the .. Guidance Notett) and the Standards on 
Audiring, issued by !CAI and deemed 10 be prescribed under section 143(10) of the Act, to the extent 
applicable to an audit of internal financial conlrols . TI1osc Standards and 1he Guidance Nole require 
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance 
uboul whether adequate internal financial comrol over financial reporting was established and 
maintained and ifsueh control operated effectively in all maleriol respects. 

Our audil involved performing procedures to obtain audit evidence abou1 adequacy of the Company's 
intemal financial controls system over financial n:poning and 1heir opern1ing effcc1iveness. Our audit 
of the intemal financial conlrols over financial reponing included obtaining an understanding of lhe 
inrcrnal financial controls over financial reporting, assessing the risk tha1 a material weakness exists. 
and testing and evaluating design and operating effectiveness of 1he inlernal control based on the 
assessed risk. TI1e procedures selected depend on 1he auditor's judgment, including lhe assessment of 
the risk of material misslatcrncnt ofrhe financial statements, whether due 10 fraud or error. 

We believe that the audit evidence we have obtained is sufficienr and appropriate to provide a basis for 
our audit opinion on the Company's in1emal financial controls system over financial reporiing. 
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Meaning of Internal Financial Controls over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding reliability of financial rcportlng and preparation of financial s1ateme11ts 
for external purposes in accordance with generally accepted accounting principles. A company's 
in1emal financial control over financial reporting includes those policies and procedures thnt (I} pertain 
to the maintenance of records lhat, in reasonable detail, accurately and fairly reflect the transac1ions 
and dispositions of 1hc assets of the company: (2) provide reasonable assurance 1ha1 1ransac1ions arc 
recorded as necessary 10 pem1it preparation of financial statements in accordnoce with generally 
accepted accoullling principles, and 1hnt receipts and cxpcndi1ures oflhe company are being made only 
in accordance with authorisations of managcmel\l and directors of 1he company: and (3) provide 
reasonable assurance regarding prevention or timely de1cc1ion of unauthorised acquisition, use. or 
disposition oftlie company's assets that could have a material efTect on the financial sia1emen1s. 

lnhcrcol Limitations of Internal Finuncinl Controls Over Financial Reporting 

Because of tl1e inherent limitations of internal financial controls over financial reporting, including tl1e 
possibility of collusion or improper management override of controls. ma1erial misstalernems due to 
error or fraud may occur and nol be detected. Also, projeclions of nny evalua1ion of the in1cmal financial 
controls over fimmcial reporting 10 fu1ure periods are subjccl 10 the risk that 1he in1cmnl financial 
control over financial reporting may become inadequate because of changes in conditions, or that 1he 
degree of compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Company has, in all 111n1erial respects. an adcqua1e in1emal financial con1rols sys1em 
over financial reporting and such internal linancial con1rols over financial reporting were opcraling 
efTectivcly as a1 3 IM March 2023, based on the internal control over financial reporting cri1eria 
established by the Company considering the essen1iaJ co111ponc111s of in1ernal control stated in tl1e 
Guidance Note on Audit oflntemal Financial Conlrols Over Financial Reporting issued by the Institute 
of Chartered Accountants oflndia. 

For Bhatter & Company 

Chartered Accounlnnts 

Firm Registration No: 131092W 

UDIN: 23016937BGSDRU1220 

Daulal H. Bhatter 

Proprietor 

Membership No. 016937 

D:1tc : M:iy 28, 2023 

Pince : Kochi 

A 

I: 
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(I) l'rt,·io1u re rti.02. ntrlod

Rcilaicd 
Changr.s in F.c1uit) balance 11 the Change.s In FJ1tl1rncc as 1c Balance a.tat Sh11� ('11,ital dut: br1,tinnin,: or equity Jbare \111rch JI, April I, 2021 co prf.or 1•erfod tht rurrtn1 t.1ph1I durin� 21122 

trro� rtJ)Orling rhe: )'tar 
p<riod 

8,214 70 . 8.214 70 1,100 00 9,314 70 
8,214.70 . 8.214.70 1,100.00 9,JIJ.70 

B. OTIIER EQl m

lctmi or 01he.r 
R�cn'b and �urplus comprchtn"h·c 

income 
To1alc11hu 

Particul1rs Kcmcs.,urcmcnl cquily 
U:cuunro Rtstn·c Fund l.mp.airmcnl gain/10.ss on 

Earningil R�trn dtrincd hent.OI 
plan 

lbtancc as a1 Aprll I, 2022 5-19.56 15,06 189.75 (ll,IJ' 7J2.94 
Totol comprchcn.�1\o'C inannc 2,054 12 - . 61 23 2,1 IS lS 
Trunsfc:r to/ lrom rcunncd c:wmngs (9TT OS) . 97705 . . 

Bat.net as a1 Much JI, 202J 1,626.6) 15.06 1,166.IJO J9.80 2,848.29 

(b) Pte\'iOuJ rcoortln.e Dtriod
llcm., or other 

Restn'CS and :SUrJIIUS comprchnsivc 
income 

Particulan 
ro1alo1bc:r 

Rcmcuurcmen1 cquil) 
Rtttinttl Rucr\-c Fund Impairment gain/lo!\.$ on 
E1rnlogs Rt.""cn'c tJrOntd bcnt':fil 

plan 

lhbrinte as al \pril 1.1021 459.14 15.06 68.94 l.56 5-16.70 

·l'Otw comprehenswc mcomc 21) 23 . . (24'1'1J 186 2• 

TrdllSfcr trv from n:wme,I canunp, (120 81) . 120.81 . . 

Ualllnce u 111 _\.l1n-.h JI, 2012 549_<;6 15.06 189.75 {llAJI 732.94 
,016 art 1n tn1c,er1I J>an of 1hr fim1ncial mucn1en11 
Per our tt1>0rl alllC'hed ro Btlanc:c Sheet 

I.J,1t, 28-Mtl)'·202J

PIiie<: Koc:h1
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IHDllMONO' UW1ED 
NOTl.S fORMl�'O ,ART OF ANANCW. STATIMCN'TS; 70H•ll 

('ORl'QJl,AT£ tNfOKMA rt ON 
tndd Mnr,cy Un,mJ (t'bl'fflt'rly lawwr.i a, hll:kJ t-h.tty l'nult' Linukdl l'lht: t'omr111� WM 1.0Cocpon� <10 Sq-ltru:,bcr 
11 > 19.K6, 1ft M11mb,L tnd1a.. The C«np,lft.)' •• NOC'I-� 1w, NDll-&llk.11\J Fir-.•m:ul c.um-pany '4hld\ protrda. 
• idc. nicp or Wtld btKd and r«--bocd IC'fflce1 iM .. droa cold mn .. mOclcy 1n.1nr('f fllc,111,c,a ct.;. l'bc. Cumpany i,,.:i 

,on�mcd 11\la • JKtbbc timded comJl..:IY '411h rlfce1 1r<,m Sq11cmbet �. l0lf The C'omrci1 • n:IPJitted W\UI Rntr\-e
Stn� Qf 1oc:1 ...

BASIS Of" PK.Y.PARA no� A�'D l'R£..S£i'IAT10.;o,t Of' Ff.NA.'-.jCL\L STAT&,r.&.vrs 
LI P•W •I erra•orio, 

Thnc ftnll:IIClll '111ttmc,n() Clflt!c C:ompll.'1)' ha�c bl:cn fU'('parcd 1n w;c;oM,WJl;c •·•th tbc llld1110 N,;oo\1:111111 Sl:lndmb (IDd 

..\Sl b pd 1tu: <"CJmJ)tJUCI f lndi.n AcCOlfflllQ:1 Sffitld&tda) kuln :!OJ$ U tmcnikd an d not1ftcd under StctlOrl IJJ or fhc 

l 'om;wiia ,\C1 !013 c .. ,bc •\cfi. m C'Oftfonnny Wtl!I lbt �tlllll pnMl;llrs Cfflffllily accr:prnf '" lncila �d 01ha 

ttle\"111 pro,111.rn, of lbc Act Any appbUDOQ � ct.nfic:1t10CW d1m:b0ffll �td b)' R8l Of Oll'xt tqullton •tt 

implcmcmnl 'Ill c,d Vt"tlm 111C)' AR btucd. •pplkJblC' 

U Prtw:al•hOn 41f ftnaud:al i.ll!U'mtn(t, 
rte li:al.itiat Shr.-1. �, vf CNnps 111 tqulry lltld dw Siabmimt o.r Pmfll aod lo,,• arc � :and rr�1m 1n 

1bc: fomia1 prc,cnhcd 111 the Dtvmoin 11110 Schedule m co tbir Com?',fllct Act. :oil r·1tir Ad''l appbQbJc fl• Nora

DWmc flrwxr Ca.m�oift (9N8FC"J Tbci Slatffllnll or CWI Flo""° bu bect1 pttpt.f"C'd lltld pmauC'd •• p<":I" � 

l'Cq\l..lttlllCDU i,( ml AS f "StatffllCtll of CIISb fi..,.....- 1bc d&K.t.m ttttui=timtl _,,Ill telop«I ,., llcm..1 111 the Ebhna 

Sb«t Sta:cimrn1 of� In Equ1cy •mt o;1.11cmcrr1 vf l"ror11 � i.,,., H flRll(flhed m \hi Scbcdulc nJ In (be "" ate. 

pn:tr:mcd by •� Of nolft tomnnJ pa11 of 1hc Financial S1a1cmcB1' 11.loDg w11h the: ottla IIIOk'I rcq�rrcd so k Jt1elosr.d 

lffldc'r \be no:lsfl>Od A..�11111 Sl&nduds and RJ\llalkW 1n:ucd by lb&" Ml 
LJ F11ott1 .. ■I ud ,,..,r111U,oo CMU'tiK) 

� t"slli1M.141 .tutffllctlll lff pttfl'l\te.l III blUltl � ('�k' ut '(' J "'·hkb d aboJ the Cotnp,ui.ft tan...uun.alC\lm!OC!y 
All amount, arc roundcd-ufh> tbc OC&lC-1 b�s. cmlcrt ocl\<rA.·bc inllln:tcd 

l .4 II.ash (If att .. rnfffflllll 
The lirundal l'l1tcmcn11 hlvc beets ptt·;111ttd Oil th.t htftftnell con h.t1t■ a.ctpt for «-mm fm.anclJ.I tl'bll'Umcntl wh;ch art 
l'nUf\ltt'J .. tlllt � 

tn1;11n xa)l,l;IIUU, pohL-.c, nf1hc Campany aod d'NClu<lurn ttqtr!rc I.he mcim�t c,ffaJI \alllel, rot ho!b 1!1U1�1t.l c!!d 
rioo,i'tf'qm:dl uwn ,anJ ltaM!llrt Tht: C,n�y lw dSlbbshcd pct11c1a md pt(l(cdu.-a with rnpca 10 lbc mtulnl"llltlll 
otlau Vlll1K1. 
1:u v!WC it the: pr� that wau.Ji! b� tttcr\'fd tu N.lJ .s11 imt:l or pud oo tmrttftt 11. baM1ry 111 11:1 Cltdt'rh in.u.-.·lioa bc'!w«tl 

ntarltl1 fllttUC�!!Wll 111 tbc tnnWl"CfflCtU �llf. nptdlnt or whttbct tbll pncc- QI dtrtt'!I) citKetv»lolr Clf ('1tzmllcd wn., 

a11otbcr vffli&1>00 1ec:lwqu.c tn ntlmalfflf Ille f•v nli:c of an� or• IIMlll,ry, Ilia Compai) tales into ■ccounl 1h11 

(�'C'n,!l("t arthc � or l11b1!1ty If ITW'\ct part1c1;,1n11 ,.IMIW 111.lA mOR �ruutiu m:o ueoa111 ,.hen pntffiA l!lc: 
.ud .,, halllilf) &I tbc mat.ir�ttit tl.ic fatr ulf.lC few tMlllllfflflC'ftl anct Of dnekmitt1 PllrJIOMI 11.'1 1btic tinal!C'l&I 

n1met10 11 �ttn1Md oa l1UCii • bu111. cxttpt f\w dw'O bo.,cd �1 tr.n!Slll."11cm• that It.ff �•'Jlllm the 10!,pe 11f Ind ..\S 

10:, btnJ: ll'MtCWIOIII lnM iare •iihm th£ 11:op< of lnd AS I Hi, and m�rc:mco1, 11\:111 h.a� ,orr.c ttm1btil'ICI llt r..11 

\'Ihle 1)11t au not Wt lft.li.; WC'h ,lllue sn 11:w m Ind AS H, 
l-.&1t <t:alut m.t.amffmtll!I undtt Ii.ti AS ue ca .. pu,d inlO i,L,.,l t, 2. or :l ba.�d M di,, dqrtc 1G ,.hfCh lht 1t1ptm ta tbt 
1-.11 ub.lC rncm.rmnmlJ aro ohter.11blc and the np11icaAce of 1bo tnputt lifl the r.u, nluc m(111m:mro1 m Its nit�tY. 

YI hlds art �n1,cJ ll\ f,1!:kwn 
lc,·cl I ai.p,11, art«� rnc:c:1 lunadJffledl in actJ..-e mar'lrts foe lde:n1iQI a,� 11rlr&mfitic:'4 llw I� Cffffl.pany� 

:ac:eof II mc.aurcmcnl Wile' 
l.c'l'tl .,? "1f1Ut) 1n �I.JO.. CMIM:t •:i� qOl\lcd "''""' inc:11.dcJ w1d\1n k¥d I, ih•I In' OOticn-.blc IOI Jbr Pk! f'f 

lta!>1htv cilha d1.r«tly or i:nduecily and 
l..t<tcl] �tlblU'c�abli! mplllS Wftbi:� o(UkUI ur ltJohUl!io. 

1.5 Utt: of ulJ.lllAttt. J•di:eme11.o aAd ■»u.mpt1-u 
1llc f!tt'JXltlllon ol the. f!t1M1c11! 1&111tmtr11' m conbm111y wish tnddn Att011t11111, Standat1b {"tnd A$"') rc:q,ure'f the 

Manaccmcn1 10 make nrm,111n, J..-.d�nlJ .,., UUmq!tlotll- Tbfte C,llffll!Q, ,�m,c;nb .,1111 UMlfflpl'IOIU •ffec:1111¢ 

arrilcAtil'n •f tl;COIJl\1ffll pabcws 11nd 1bc repo,,cd lfflOODtl; OI Meta loOJ lialnlll>n. 1hc: dlll'loNm 4f con.1mi,:ca1 i;tfffl 

•M h1b111t1n It the dair of lhc Jmal!Clal "11L1tmfflll ltld tq)Ol'tcd lffliO!Jl'lt, of K\iffl\lb and nperis�-. dW'UIQ lb( pmocl.. 

ACC'O'Ul'ltlft. ctl'lnlo■kt: could clwlJ;_c: flun pcnl>d 10 pcnod. Acnud rc:t1tlb could. diffat ttom '"'°"' dtlffllld A1111rc,pna!c 

Cba:W-'1 In OUffl.llN UC IUdc •• 1hc MM'lllg,cm.c:M beeamn ,v. NCI or dwltc• m rncum1lllt.l«'JI (U1"?91llW111!,jt 1hc: ctlil'II.J!(S 

l7W�tl '" ntrma'G ,CtC rdliretrd 1n !Jlo flnMIWII Wl�tf Cl'I th� ptnOd tD 'I\ Mch dmtgcs ltt in,(» Md,. If m.trnal 

1bc11 d'TKII •re dlltlo.ed m the tm1n to !!le: tlrumc:uJ \.li1!tmm11 
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Fo� ue ..-us du.I tn�� • hlpcr dqrtt of c-am:i.ite � 1udcnne1t 1>t con1;,W:1ry 111 dc1tmu1t1t'IJ dw CillTYV\f 
lfflllWII U( "°IIM 11,-:tJ .ui(I halti!i� 

a) Et&c#rc Jer,,,u R•'I ft:'/81 \lrtbM' 
nu: Cam�r..� t«uJftttcs 1111trct1 lncom:ti t� ,imw • rart or n:nn 1h111 repracm. dW! bc,t cfflffll:te or II con:lltanl 
mil" of ttlllffl. lt\d lhc upececd lift of I.be loUlJ Jl""' , tlllutn. Thu C'1l1mat11nn li,y 11�1ur:. rcqulKl 11n �lcmcnt tll 
11:1dr:c-mem n1t-srdin1 i,,c- �� bchn,or � bte• C)'(k! u( tM llldtnml� u wdl e,. ot,tct:d dlimjet tl) odlct fee 
1ntomt. UprlUC' thal MC lfttc'l,""al p,ll'l• l,f 1br irlflhlfflUII 
b> l••JMI"*"" •/ ,.-in•1t<MI A,u,u 
The mUNfffllml .if im-p,aim:uml lonn nn kmn Nlrtf 1ixl ,commltmm!s, :equlfl't, tuclscmmt 1n rmmatu1i Che llfflG.'Uffl 
and turlU4I er hlttm cab � lftd tn."'O\ttah!Jlry of coJla.1ttla.l \&lucs v,.hllc dcwm.ltlUIC dit imparmcm � .md 
...,,)ltlf I •ist11fxaa:I ifltrCIIK Ill (ffd11 ru).. 
Tbc C'c1t11p,an(• Clql«icd C'reJn t.oc, fEC1.) e1biht11,10 Ii (ht- uiutpUl gf • t'ilmplca mQlkl ..,,1h • n.imbcr Qf un.dal,-mJ 
a.vtttmpsian, nprd!n& 1he dmlcc i:if ,attablc lnp111� ffld. 1bm 1olttdtpr:1wlr:11,:"1ts Elmwm, o.f lbr En m.»dd l11.11 an: 
Mttickttd aecocmt1n1 ,udtCfflCfllJ anJ (tSntU,IC, IIK� 
Tlle: C"ompa,if• cnltN fo, ..-sun11(1:ittc bu bcffi • s1,ruf!QIN 1DCrca1C ltl md11 mi 

Th, 1C')JM'lb1'cm oftbnmc.W aUm 'Abm tbnt J:Cl 11 �stJ on a Wcll«me lw:u 
Or\"tlopmrnt orECL model ind,1di:n1 thl v1&.rlo1n fomwbt: 1111d tbr d1,,ll(C oh� 
St.lttbOfl of tiinr. ,1t1HoObllf, mlCl'ON:OC':IOftUC 11C'C'l\l110C ud 1btu r,iob•blll'1)· "'dt;htl, ,11 &:nw 1bc �m:rm,c u'lpuu 

11111> the F.Cl. model 
M.lllaicmtllll gvab,y IIICd 111 c�um,tmi;a "'h� UUL"141,tmcn1 J,udJiC' that � ('\Ulu11 1nptm, "IISllur.1,it1-,n..1 11111! 

m<tdtl tceh.n1q111:11 dll DOI ai;iun: 11 !he tt\4 fklCll'1 ,ck.,.an110 tbc Compll'lv\ kndtl\l pon!obos 
h li� bem tltt Cump:m,• i rn!1cy 1a ttft:il.ath- re,.•;-, 1t1 model 111 1he can tat rr( lt'lilal lo,.s c,pcntmc:< alld Mitua wl'im 

.,.._, 

I!) EMpl1,1J-t� 11.t.,.,flll 

Thf" CQIII ,f the dc.fmed �l lJ1lh1lf) p1"o and the r�a1, \'lhit ortbc p:u.11y 11bllptu)n 11ft dcttnnmcd 1tun11. aciuanal 
ukla;1ans Ao a.:twnal 'f'.-tulltkN'.I sn"IJ!w, ltlUina \'ln!Xl'J •• ,wnptJttm dut may dtffff l'rlim a.:�IW dcvc:loprm-01, m the 
fl,r.1rc, Tbue 1ntblc: 1bc dc1m!1111llllu1:1 of l!lr di1"Wtlt ra:�. rututt u.la!y 1nc:rax, imd IIM:lna.luy n.tn Ow co me. 
COfflJlk-llltlC'I 1n,1th'til 1ft !he wtu.rian •lki 11, loo11i:rm iuMe, • de� bendi1 obbpllM It tmuuw: 10 ChAn!tt l:rl WV 
11Unmp11on., AO aE!nnplJOn:J art tl'lYIC"cd ll c#di n'pOfflQ.I d11• 

di A«f'l#lltln.r /11r lt..no 
The Cornr-n) tvalllatd i.J 1111 �IC111 quahfid to be-II '"" U ""' lht n:qU.t:O".ntmU uf !oJ I\S I l(i ldcat1ftclltiQII or 11 
'lc-.uc ttqUltt' a,ndiccn1 111dpicn1 TM: Compan-v .i.a1 ,iyn11ic11t11 JuJCCfflffll � llkj\!JII rile: lcul: !t:l'm o,iclUIWJ\1 
.ul!r1pa.•cd n:M"\'lo.slt I MIJ die: appliablc d)tCOUN flll� 
The CC1'11p,&a)'.ktmrunitt I.he bte' lldm U 1bt twO♦c.lltlCc.1btN8 rmod of II It.UC. tojtC� w,tb h(."1 penod, cover«! b\l Ml 
optlan 1:ne:,1ct1d 1hr .lu.w lf1bc Comp,.n; 11 fl'UIIIClll!l), ecm;in la nffl'tv: 11\ai� aNl pmod, con-red by ao opcwa m 
!Cffllit!Ali: the kui: ,f UW: C11mpany n ra1un1bN C'ffllin � ID W::mM �• opl'IPfl l.n •�lffM"I whclha 1h11 COfNl&11)' 11 
n::tlOCllbly Cffll.lO 10: C\C'f'tlW 111 optlcm lO e:aimd 1 � ar 111M fn fliffl'ln an CJllll,,n ti> lcnnl!l,IIIC: 1 ln.c:. 11-.,oruridcn .u 
tclc\1UII fad> llixf cm,:w1utancu 1h11 U'Clllt IUl etOOO!ll.lC 1.flitcClhC: lo, lbt C�7 to C:Urt14'0 lb¢ c,mon lo � tbt 
k:lbC, tit IICll lO «lntNC d)C l�ICI N> I.C:l'ffl111t:c die le.■ � ("(1rnr-n,7 te'l'UIH (M lu-= \r:m1 1( t2w� If II dllan� "I tlac 
IMIO<IW'ltU.Mc pcnod uf • Jr.I� 
The Jna,unJ 111:c i'f p-ncr.-11,- lMwd cm 1he- ffll"l'fflwnlill bornr••,na r.t!t. <pa:tftc IO rlw bK btutl! nallwid Of fm • 
pcl(1{nho of bv, with ,.,,111iu ch1mo;lendu:1 
et F•I, .,..,.,,"',.Jr,rrMtM 
Wha tltl' flut "A-Ii.tr, oJ 6lww:al .lUCU aQd ftt11nnal laab1lltan 1ccorded 11, tb,c baJa:IIC'C' lhc-ct ClUIOIII k �urcd ba,cJ ua 
quoe<d jlfl(e\ 111 lll'.!li-1! ma,\cu., Che.Ir lair \•l...e It meuwrJ Ufl:Sf nrlo1n nlualul kchnlQun. l'ht rnputt to lhn.c 
modeb arc talc-n lmna l)bt<�Dlc m&11.dl where f'Otllblc-, but• h,;m, lbu, ts not 11:tilbk, • lkFt"c uJ tutipl,mt lt tt,q'Utttd 
in l!Dblui!Ulta !lllf ,·tJun- Jud1t111mtt. mdt1dc c:umllknt1t:ut1 or 1upti-b lWt.b ., liq1ulffl)' m.k. uctlit mt IM1J �olaba1y 
Ctwien In ll&Qlfflpullftl � t�,: !ctiort COllld II ff«t lht rq,oncd fair \Siie o( fltw:M.-sat imlnlmmll 
0 '"'"'m Ml�" •bJrt:t(\'f' •I fi1'11flcl•l •Jttra. 
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tla11ulica1.1un 1od mtMlltffllCfll ot linam:ul tiA'.tl �• on tbc rt'f\-lh ut tlw c�l! CMhJ.1c,w d1arutrr.1lil:t m1i.l 

lhio hm:1t1m1 mock I nbt«tr,·c Tbc Con:;,.any cklmb.ll!Ct tM b1Mmim m<MM .11. • lo\d thlt �tlccn: bttw pt,cll" o( l'm•na.tl 

1-W!fl .tft ma,apd �� to a:hltn I panku1lt busi.tlos obJ«ti\se- Thi• !WeMhlff.1 tnehidn J\ldfffl!Cnl ttlkdta_g, al! 

rdrt1111t ("l,·rdffln: U'ICMW!& .bnw di.e pm'OMl)IIX't 41 ( lhc !lfk:IJ 1• nalu.Akd and �If pctformaatc axanan:d, CM rub ;lul 

,lrc,1 thie pcrronnanct ormc-uwu and haw tbefc uc Mart.1gc:d lllll.1 bo11i the mai»«m or the antll � ,Offlpc:Clalcd The 

CocnpM\ mocwm rmltlrial ""'1 n,usu1cd at AfflOfflllll COit ot !alt \·•loc 1hroc.&fl 1111hcr comprdlmrl\1: moome that IRI 

dt"tttOl£1U\OS cine•·., IJ!clf" m.:u:my ro 1111deniaDd t'hr rawo tur 1b1:1t dt'l'(l<al ancl wbrdiu I.M re*''" uc Col\tlMl:OI wi1b 

!be- ObJCCU\� (l( lhc: buamc,, fOf '!''blCh m� •�t Yt'IJ bcld \f.andbnnJ d pan oflhc: c�, corumuoin �:KUmml 0 

Yt11cltia tile bCll!l\Ci<f model roe' •hkh lhc n:ma1al.n1 &n.ui.:ial audl ate held ecl!IMQCt IU be fl!P"'P'"* lU!d l( ii Is 1W 

llf'Plopttllt: •bcUlcf lhnr Im tiffll • 1;h.ui1c m hcnirtr.n mnd,r.l Md JII a Jttll1!)Cl."tln' th111¥C to the- dan.1(,cati,c,a ufth..lU 

""" 

O Orltnl'ffl.M"" 
llw.� 1ncblc- p10\"lilUftl (otM'r th;wi loon pal't!oliu). con:rn.,cn1 luibll111ti. ufffllJ It,�. d(p:t<llltwft lnt'lhod aQd tn.id111ol 
u�ir of prop,my. p.latl1 Uld ,q-grp.mct1• Md �Mc a,..rt:J di: 

J S'IC..,'VltlCA Yf \CCOIJ'.TINO POLICIES 
l.1 Ro·t11u11 rf'l:•t:.nillan 

P) /�t•t1, tl!N,ltll 

lntl;lt'II CtlC'omt tr tcco,n.1.«d 1n S1:11miu.1 IJ! rrofil .anti '°'" $1(1111 tlt£" EIT«tiw lt1Utt'CI kuc (EIR.) mc:1bocl ro, Ill 

haot'lll lMlnmlClll1 moJUltd w.1 "11(1fnted C'U-1. deb[ uutron!Llnl tM.:l•wcd .i FVTTX'I Mid di:-b1 UH'!Nm<CIJ (KJ!r1V111ted 

ll P\'TPL 
The 't-ffocti�e l.alcrcJt me· � the, ,-ii:, dat cuc1lv Jncaul'lt-t e1,1mak'd l'iitUtC c-alb P,\lllCJltl or ft!IXIJltl Ul«iuah the 

�p«ltJ life ol d,c MMml IMtnlfflCI\I Tbc c.ikubt10b or The f'ffiocd\a ffll('ltP l'IJt UKludt, lnn.t!KtlOD (,;,ell and k,:i 

1h11 ar• ID 11\�l r.,,, 111 Ill<- c:ontn:I r� 1:1.W mc:luctt tl!ICl'l!mffltal CICl<ll lhll llfC dmcdy 11ttnb1.1r.ah-k b.1 lbt 

a,cq,ut11w,ci of firNm,;,aJ 1.1sc1 
tr ap«UIIOCII ffpni1n1 tlk each "'""' Oh lht! f1nM1aal aM1 ,tt ft\ 1kd fr.-tfbWli CMbtt tlwl cmlsl rl4.. thr. ad)lillme:'" 

Ill �rdo.t ID apont1H:vt niept:M: ad;\llttbttU ,., (be ga/T\,�jt I.D)(llll'II or,JK: IWC'l ltl 1bc: hlllllDCC •bi:c; •t1h 11n IOIR'e ... or 

rcd'JC11Clft in irllrl'NI t!IICOffl(' The adJUllffle:lt 1' ,_1,11m-q1XQ�ly � 1bf0!4b IIIIC'� UIC41ffll:! Ill the SDlcmt'tll 1)( i,n>Ji! 

....... 

The Coa1jlaA)' i.:ak:ulldt:1 lll1ffl1f UlCOCM b) appl)tn1 lhc: £lit'"' th,r pud C:Uf)IIII llffltl\ltll ur ftr11ia:1,d UICIS 1,1tha than 

CJcd11•nnp,mcd ..._.,tl 
\\'hna • 11n■rxial iii_.. h«.onm: Cf'\'dll·lfflplLlrtd the Co01pan)' alail■Jn uum111 lfttuUlC by orrl}q I.be- e.flrc�'C" en.tad 

n� ,., (be, Ml ammttud cucf u( the MllllCJ.J ■lkl If the f1.UOC=11I ,1pr1 cun:. md 11 ,-, l,o,.., t:rtdn•un-ravtJ. tlw 

C'ompllll)' IC'\'ffll lOcalcllllhllC 1n� lnCtlmie UG • Jf(l"t1 hu.t'I 
>tddrllDIIUI •nJatffl .u,d imatO � tn1Jt adnncn, art! r�i.ttd. -whn W)' bcco� 1'1,t.u:w11blco &Dd. �heo t.t 11 !'IOI 
w,�1111� le ,,, np,«1 thit:11 ultiffillll! colkc1iot1 
,.I Oni.lt'IJ l1t('tl,.,.,-
Di\� rt 1r.;iJCIW.ttd && .llKorne wh=i the nfht 10 trttwc the dt, ,dcod D c,13lil1,l)c:,d L'ld 1hc amawt1 or dM1knd an be 
mcUlar.d �b•bly 
rJ ifrw11wt N,'lft pnJ r,oJtJl'""li: i•I .se.,•jc"' 
ttevcnuc {ocbt:r lh.1t1 for Fmanc1•l 1n11n1mcatt w11hm me KOpC of lnct AS ICNi II mc■,nrcl at an IUOOUl'II du1 ttOcc:-ta &IM 

(onJl.:knlnon:t, ia whtieh 11n mtlty c:lpcm ,o bt cn.nikd 1n "clmip 1.,� tr1a:u1kmn1 ,cod• Of 'l"l'""IC¢1 10 �11\taus,n 

"'-lud.ln,: ■mounU mllttkd un bcb■lf of Ullrd t1..-Uet 
Tbe l'C1ff!f\lU'.IY tKIOC!t1ta «'"ffl'.te "'1m COA!fll.'tl wttll Cllltomcn luutd otl • 6��p ffl()($el u t(t 1'1111 m lod A'i I IS 

ltcvmuc from :fflffllol"I ._.,m cuitl'mv r..-. �n1 ,en-.-�• ii ru-ocnbtd at a pa,1111 et hffk' •lien pn-formsnu, ubltpt,on 
II WbJ\cd. 
4) \.-r JCllut• rluu1 '"' t li..iit(T 11, tiur n,r/19'' 
The 11, .. ct'I whldl arc bt'UIC maa11md 11 fVTPL are i.,:Nkd ta., tbat f.alr \'aiucu •• !M tc.pon1:11 elite and llll:+' &11,111 CloNI 

on d11m&"C ua flW' n]i,r wdJ be .rcc:(l!Pno.! •• 1ocume; u;,c.nk 1ft die S&o1Jn1flll ol Pmnt and t.o..
l.J. fl111nrt1.11n,1r11m,01h 

1) R,n,glfitfn11 •rtll m,c�11,r11tt.11I 

Ywl'>':ial I\Rfl. •11! finat\e:lal linhU11,u •rt tf!Ollpsitd whim fM Com,M)' ba.-omc1 I part)I" ti> zbt l'ollttal.1tllll rtO\'lllOO, 
O( !he ll'IIV\l!l\ttllJI 
f�I Ulffl aod (1tW1C1.IJ l1&b1lmN ttc in11\lllly mu,aurrd ■t bu VOIC. l:ninutruo� c.lftl thal an drrtttl)' •rtnb�.lc 

IO 1hc IICqlltflllOI\ 0, U,UC of finan,;-1111 a,,ctJ •tt.d hruu:,c:al ·1Ab1!111t1 (odttt t'lun fitwlOI.I •new llfld ftMncial ltab1bnn a, 

FVTPL) 11111 adick<I 11,l r,c-deduclul frt,Jm 1bc tiu, vi.luc af 1bc fin•ocMlf •fillm or t1nllllNl lubil11..-s, ,a awmrrute. un ml!lal 

�1111m fr1U1\lldlt•r1 elnb ducctly Jttrib11111blc 10 1hc �qvl•lllllfl ,offlN11'1ll 1tsr.t, or ftrwicul lubilitin 11 F'Y'l?L •tr 

FKO!tflltcd lmillalalll)- en. 'illlC!tll� (l( profi1 Uld loc, 
bi 1'ut1111rUIJ .um 
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l�DCL MO�fv U'-11TI.D 
NOll.S �RMlt.G PAA:fOF rlNAf:CIAl 5TATEJ.,1£Nl'S· )01l·ll 

�.fflV/t w,J "11t,11UWX'l!C!!I 
The. Compatr) d1mfia ll.l flrlltK"ud •�t, uin., die fu&,,.,,tt1C roa:AJf'fmfflt Qlc'pirt :amMilc:d �t fur ufuto du:t>1.1&h 
utha comprthcmt\C IOQOOlC.aOO (1i:r \�luc. 1hMOit, pro,fil or ll>M. 
All rttup11td tincll,,.I "'ch llut � wbh1t1 di. tCOf'C l>t lnd AS JOO .an: f"'l_'.lltcd tu be m�tly mannrd JI 
amortlf!N '°" at fa1, ubic .,,n 1M llult o( � 1111!1)' • bllCIID1 muck} far nuup!• tl,e !it,mcW tiSdl aod th,e 
�-on:r:1d1.ia.l cull fk,,. 1;hara.;1m.i1 ..... of the! ftn1ncul il'ktl 
firmKwl lnH'.oemr11u m,wurnt UJ H-'"l)rh.tfi wit 

bcbl l!KtNmmtl· U-.at mre1 lhc foltci*ltll mlma arc meuUttd IS. am«tbtd cbtl (C'IC�e;.'1 � debt m1tnrmnin di.a art 

dn1,n.t1td .. 11 fall"'* lllroo,:h prahl c,r 1(,sf ('11'1 uuttal fOCOJl'IUIN'II 
1M' •'« 11 hr-let w11bm • b11t1nes\ 1n<1Jd "'ho.e \tbjtettw: 11 JO hold u�tt in �,rder lu co!lrcl tWllnclll41 � Gow,, 

"'" 

the CMtn1C11,W r.crma of !be mmn:mc:11 CJ'lt me mi trcci ficd d21M to � rlfWl'1 tlm !\ft tclcfy parmm1, 1,( ;m:nnpa1 

1111d 1ntete11 iSPP1'1 t1l'I lbc rn�I .moooJ m;,tu1od11'.'J 
for tile p� �, Sl'PJ iat. pnndpaJ If 1hr ialr ,'f.lup of 1M ftul!,."QJ 3Un tr! �,n11J moa:n1non. ·n,e �nclJ)II UROll:il 

ffll)' dlxna� ffl't't tht- late oflM fUWKisl .lc.t i"- C lftht-rt ate l�llrU' o( pnll&l�I lo.li:ntl cvn11!,N ofc(tf:ISfflbtlOl'I 

(.,r thr ttm• "� o! motuey, f« 1bt crcdi1 n'Jk MIQri1-1td w,dl 1M pruu:-1pal unuun• outtliUli.1.n, t1iJtm.c • pBll'UCWIII pc,nd 

�, MIC 1r,d fot oith N�k lcnd111, ri•ll .&lld l'CKU. � wtll 4' a rrofd m.atJitt Th, Sf"PJ a.r,ttmmt 1, millL1e ffl fbt 

currmcy In w hirh lhc (m.mcul -.:td a �1rd 
C"onmu;1u . .1l 1::uh Mt»\lol'. tl\at 1ro SPPI ttt con1l11t'.lll -wnh I tt.1" lmdiftl Mal\lfflll;rll Cttnm,cttal !(lfflt- tb.ll wrud�c 
cllpu1u.-c .a rub 01 \fllat1!Jry 111 the con.'1'111:1\1a3 cildll � ... tlat arc �bt"'1 to a �c lcndmJ anmi,cmct'll 1•b ti 
ppn.1mi io dumpt 1t1 d('!Ut} pncu or comm.oduy pncn. iJo not JOV"e"" tn coritl'Al:tu:11 � l'lo\l,-, 1b1t arc Sf'l'I ,\JI, 
onpw,ird tH an Ki!UITT11 tiMocal autt c.an be a N,1e lcfldmt �• trrn(lMh\·t: "'' ""htlho II h e loMt1 m in ltp1 

fom, 
M ll1IX:llfflm.1 l'!fhumna mnc1c1, !Cir miu,-,m, �ial 1nt11 n 1'11:nda.-ncnr•I io 1hc c�ric,moo C1t • l'inanc:W Ukt 
The C4lffl'Pllfty lkl�UW' th,: b1tt1f1t'U !Mdek It a �d lh.ll ,wtlc(:,, how financial anei., •re m:1J1Jt;,cd tot,1bcr 10 �,
• p.,mcu1u b1mMt1 �,ec11 ..... The Comr1111)·, b<l11Z1UJ modc:I dc,et Ml dc,j'!Ctld Oft m�••• m1mt1Clfl1 lnr 11r1 
,ndrv,du.J Ull'lnlmffll.. lhttctorc dw �,ric:u model uuun•�II n pcdilf'rtlal 11 • !upltf lt\'d of �tioa f.l!hq- lh.111 

oo si1 mmutldli•by·iru:lflallffll bu1, 
Dcht iaf!Ntncr.� ihal Mt t1�1Mad) ftk'Uuml .ll amor:k,cr.l um lltt ltbjiret to tmpurmcnl 

£m_ti!fl'IJI u,i:rr,,m,,,,, "'lfflrtiHI Mr mh,c thm1H·A: ruhr((Pfflr,r!Yv,,r WOffllC c 'fJ1QCI "J 
Debt !01m.tmc:11ri tbal m«t 1k Mlowmis aucrill ve niaSlltCd al fiur uh.,c lhmugb othN' nm-qwcban.we 1t1tomc 1utc;1• 
for ddlc i;m1uumcntt t!w at. dd1pi»N.,. ,., ru, value 1l1rou1b ph1A11,1t lai.< l)fl uuual re;opi:1,ont 

lh� a,W1 11 llcld v.11h1n a..bc11mcn tn<'ldcl v.boR ob1«:t1vc b IIC�'td bolh b) colk-..1ll'I& C'Ofll':lli.'tu&I cuh llo\l.• 111d 
1dbl\J r11!1neul b'IC�1..: imd 

1h11 cont:nM:111.11 lama o(ttu1 tftSfM'Mll.T p\� nlf OIi ,pcclfw:d dalft ,o cub flowt tlal 1ft ..-kly p11)m,l'IO of l,!fUttri,,al 
&OJ 111tt'T'll'fl on Ulr pttnapat llfflcl.lGI oaa111ndm1 
b)lf'CU 1ncome II m·o11uted In Stalflnffll ol pn►fil Mid Ion. Jl)r FVTOCI deb! ICl�lnlmfflb Otha chantcs ID �11 \'l!!.lc o 
F\,'7()Cl nnOj,cll,) lb'Ctt llff tteOJft!lcd en Otha comprchouh� tlK('lme Wbct1 •Jx iruct ll clnpOkd t't Ulc' cumg,lan,-c 
pUl or t(au {l"\101.� lft'l.lmula1� ID fftCI"\• 11 0J.n1tc1nd lo $:11tcml'na 01· l'rot\t .nd Loa 
f/"4111 ,,., f'!::UO!!!C'IQ lfflUllmf &II 6ur mh'f 1&nmt!, ema, MJ WP I ' f1 TPL • J 
lncll'llfflCltU dw:� IJo not meet 1bt: llmdl'b,kd t:c.1 OT FVTOC, mtc'llll an ti'Cl)lt!CJ Al f-V"l"PL fU'IAr,c:1111 •tell al tVTI'L 
IUC m,e,awred ., fatt vabt '.ll lbc: md of '"8th tql('Mll'!II. pcnod. with llny ;litll or lotf.tf ll'liM1 on l'Nf'I� 
�colPlncJ in Ilic Sla!cmci,1 ofhofil anJ I.of, The ptn ,..- lo,,; on J�I n rm,pl1Cd 1n1bt St1wt1Cl'll or"11fi1 .Ad 
L,.(m tntcrcc ,�Ol'llc ii rc-:1>1nlM'd 111 tbc St.11""1'1ct11 ,1rto,ufi1 ltllt Lon for F\'ll'L debt bl� 0!'1,.dc6d 11116tw:u:11J 
•um at FVTPL III rrimcntuJ wbm lbc CORlplllly'• nuht totttt:1� df\1Ckod •COOtubcd 
fn:tt#!la!U UI CVU!II-i'Wrlmtt'tl!L,u.tlI'QCL 
On 1:MUI recopmmn lhc CDmp1t1)' dlll ffi.H:c. lft ffl'f1o C\.-.hlt �letliUft (1111 ·an tn.'ltnltl'lllll•llrffl.1mmla&1 bulcJ ti! pr�I 
l.bc. tubt.cqumt i:hfflsa w rau ,-..lti,e: u, 01.ht-r ei,mprd,enmc income ptnattUlllJ to tsl\C'fflMfttl i:i eq111� mstmfncim. 1hiJ 
c-lect1111> i• no1 pam11k'd ,r I.he ••')' m,utm,rn.1 • lwld for trada� llln.e el«tcJ 1:nva:1mmo an: 1.1unatly m� at 
lair ,;al11• pla- cranw1Xlfl c;om. �ulncqumtl), lhtiy ..- 1nc.lNRJ fl t.lJ vtli!e wlt" li1llll 1M ltll'-H lri,ma 6u1n c.b,a,ncn 
m , .. oJue Rltlllflt!Kd !ti tit.ha \:UfflP,tdll!ftJI\'. li,colfflC •ad 11<:C'llfflU�lcd In the 'JI.Net'\'1" fnt cqu:11) j!Uffl,lfflC'DU !hrDUp 
otltct con1p�hot11.1w IIK'Otne • lbc c;wrn1lllh'C pin Of Ion a Ml ttclou1ficd 1a Su,1cmms or Pntf11 1111d Loo an dup:,1-1! 
oi the :.l\'l'c,tmdln 01'-llic:IMU tTOtfl ihac 1nvarn1:111, Mi: ra:apuscJ m the St1;cmn1t of Profit 11.nd t.ms .., hffl 1hr 
('�) • nght l.t ttel:l\'t d1v�cii,J, n qt�1i.,btd 
B.oJawo,_w,,,,u_ 
If ll1C !nmllUI' wodrl ut1dcs trfucb 1hc: Compan) bc,ld1 lilwlcbal a,wl• cbancn,. lbc fuurw:lal ue1s 4Jl'i,i;.u:d 1111' 
�}1Mified !"be r.lawdiuf11)ft 1r,d ffldl\ltfflltni �ffiftlll rc'-1eJ IO Ulie' new Dk(l'fY applf pro,prt:ll\dy ft>om 11w. 
flrn (biy(ll tJw f1n1 rqior1u11 pcnud Mk"'ma tbt dllnire m bullZltf"'CI. modt-1 that ricu.lt m rcda•ilytna the CD1t1p1111y'J 
&w,ci1l a1tr11 
fMPRIODlJUJl!l'i1WIW/Ntif<H 
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INOEl �N(Y l1Mf1ED 
�om F01tMlt.G PA.RTOi: RNANCW. Sl.\TIMtNTl l011•ll 

C omp•n.Y rttO!PUJCS IQ(., 11Jo\1,at,ca 1Hffll die ibpccicd Ctt:i.11 W's I" EC'L'"I model tor t he fltmr,eial uxt1 whkh � _.,. 
UIII" vah.acd lhrotip pro6t and 1� EC'L b eaiwlaml lalft& a model wiuclt capcllt'Cf port!'nfl(l ptrlonnAIICC uvn • pcrlltld u 
tlmt: EC1. I• I p.11,ba,b.J.:1,-.·cwit.cd ea1tt1l1C: or cmt.11 loecre-1,- A C'l'edlt k!IJI II tbt dlffc:rt't!OI! bcl'Wft:ft 1hc � 11o .. � th.:rl 
lll'C due 10 an, fflll2) ffi KCtWd.clcc Yrllh lllc CoetnlCI a.lid die uVI no .. , th.11 tlw cnllt)' ct.pcCII to TCCCIYE dtlCOlalltd llt lbc 
orllJ;ll&lt:.IR 
ECL llt meaired llirtiucb a m, s)Jowlll'ICt at iUI amoiilll eq,al to 

ll-mcinlh ECL, 1c� E.CL 1bl l"t'U!I fro111 tho.eckf.lull e"fflh' OCI die rma,v;is.l lrt&.m1mtm tha.l .UC� ,,.,u.b.lD I:' 
il'IOntlu 11\ct lbcn-pnrtoa da.lC lrrfcrmi to 1tS Stap I I. IX 

l..dcumc H.1.. IC... l.tfetlfflC ECL dw ra1&t1 tn,m all p;,c11bk dctuutl n'alll O\TI !lie li.fT or ilit: 11.nanctal 1n11n1mtnl 
1,�rcmdeouStq;c: mc1 St1ttll 
I\ IOU al)cN."Wl(C (Clf t.U bfcl.UIW l!CL n- requ� flat a nnan,11d 1r.lUtlrllffll tf lbc: crcdJJ n,k nfl tl! .. 1 6nil1Ml•I .m:trvmml 
haa 1cicrn.d u�I) •itltc uit11al 1«oplU(lt1 For alt ocbft" fint:1C11l 11HtNmcn.tJ., ECLa ltN' meanl.fed •t &ll lofflOlllnl 
equal Ill th,: I l •m1tnth. fCL TIit Comi,imy mtatt.tCI £CL Oil an 1%1dh-11fml ham. '1f oa a cflotk,,;tl't-C" butt ior ponfobot 11 
kwu, 1bas thA..°'t' tmular ttODlltnlc t14 c!11w,c:tc:nJtla The mCMUtCmro, of diic b• ahaBCC ii bai:d on tbc: lft1l'l\1 
,ahlC M the "'91C'I ' uP«UJ ca.a °'""' Ullal lhc: .... '' onrmal Ellt.. �n!kn ar whcdicr !t " mUl\lffll "" VI 
111d1Vldual bua c- • c:oOctu\ t t.as. 
tr\' c-lC'rnn,b ti r U-L C'.mt.pllUtlOO '"' o,uthllil!'d t,ek,,.. 
• f111,blb1l1" .,, i1cl.uii rrD'"t. Ill t'lUm�c: oflbc: l.dtd1bood 1lw � .. ,n dcbub O\'Cf l 1th�n 11mi, ht-ntl!ft A 
Jcft;Ji 1'114)' Jlftt\, Jupprn at• «ttalfl tune 0\'(T the-.,� pmod. lftbc fKlllty h.u l)(IJ bC'Cfl �\llO'lllly dt•rffil'SJltYcd 
anJ II wnll 1n lhc: par1fulltll 

Lou ;t1,a deb�I, 1-LGD"I Cflffll1lU 1bc: n""1U!!Kd '"' �ht:tb Ct1mp&0)' UM:wt pO"'I c1u'llli1Mt dtfAuh h II usiuL'y 
up!aKd N a pcranbp of tlit �lff a! ddiw.11 t• EAi)"") F.fr�u, c inkrffl :atJ: 1�E0t""I 1t 1bc: !tole t"'1 dia:ou:sts 
pUmStcd fururt aft 1km ttavu,h the a.pcfflld life of (inimc:sal atm1.1mc1n for e.Jculat.., ElR &n)' upfto,;,t r .. � octd to 
bl-adud<d tl'Clm l.'M: � .nd Adnn.;c llmlNtll 
Tht C'Ol'r\t!'d)' � blatUhC'II �n whctt •\'11bblt 10 drtcrm1t1c PD COM)Offln,11 I.be difllm-ffl pr(KNC't) 111d 
tdlcaics., ih9 Cnintp.tty Ml ti.J\antcll 1b loo.II c,t,1tfoho mM \.ilt.ooJ pooh. F<ir �ttta.in flCN>II 'Abete luctonal ml('l'ffl&IJOCI 
ff au11lMe. lhc fO .s n.lcul.t.'srd rlWIPdctu11 fttt.b 11,pp�p 1)fpim vrm Feit thcwe pottJt wbetc: lutti.1nc1J 1t1foffll"'bUCI 11 
OOC and:,Mc. lh< PD- Jcfu.lt 111tn I.\ <eUIW by fll&'ma.l rq>Ul'tltlf �,;� u Nn,Klcml 
Qrrlll illl!'fllmfftMWJ,J( IWffl 
o\ ftrw,c1al 111-tf'I 11 •C1111fi11m:p;llffl1' •� o!'.111! « mon- C'\nc.t !hi h.i\.c "dm-:m�tal anpiu.-t Oft I.be fflltalted fututt calh 

l1o11,1 o( Ilic. ftmni:-.1 UIC't lunc ucc:utffll Cr�1,1m-pa,tml ftnlll'lru.l IIIICtl Ille R-(mcd ui • S.11rc l •tm• e.,wenct a 

cmletrJJpamnittt1 iflclu!Jo 0�'3ihlr d.1t1 aboi.t !he t'i,llaw111a t'\U!'J' 
upii(.::ml fhwlc•l 6ifflcullyQ/ the: bomwcr tl'I' n.�11•. 
• bn:xlll .i( c.insnc:i t.uth u •de�« pul due �'\a,� 
� lmdtru(Uu:- banowcr, t'.oc ccor1onuc ur amll"Krual ru,;�• rtwttn;(;, m lht �er·, nlWlrbl d!IT'icuh)' . .h.t\-lllC; 

ltfVltul to the tic,m,,i,.,i:r • f.'..OflC,tltlon th&l the lcnclct -.·ou.kl ,nqt .,ihdW1to cot1rider. 
the d�t: uf an oct1\'c' market foc s vcntil)' hccnM 11161111:11:uJ d1Jlkufnr1, m
1br rw� ft!• � 11.'l.t,C\ Ill• Jttr da-cc:01101 1ha1 ttfkcu lh.t mC'lln'ftl ettd.11 lo,,t1 

A lullft 1, c:uclidrff(I acdd'•lrtlpatttd "'hrn • conn,.:on if part led 10 tbt �er dw 1a • dcttnun11C11l en d,t bQrn.•wn', 

ftuilc'uil t:o!ld1t1l.lll. \IJl.lcts ehnt: lti oidcaN: 11111 u • n:.wlt 4)( IRftll:nl the (OllttUMlll du: ru\: oJf nor 1tcc:mna the 

cootra..lual cub nPW'l ba• ft'duttd t1p,.i.&;:IIGiJY 1nd tbtk .ltt M tltlwr 111dit..S� ohtopallfflCl\1 
lkl!DJJwLwfJJ,,/,k. 
CmlCllf in the ddamltulllCln Cl ( SCL t'\ die dtJinJilM t•/ lklai.lll Tht delll!JtlOn ut tkbult ii uwad m mi::01Uttt4 the IW(IUIJI 
uf £CL 111'1U to ,br tkwm\dl!IJl(le, �I wbcthcr lM 1ou ,1,-,watit.t • hued � IJ•c:1uodi fJf llfttmC" ll1. n dd111i 1, • 
cumpuot:n.1 flf1bc l'f'«la!nbty ,,, lkfwh (�Ptr'I "'tuch aJfccbl � � 111t.uumnmt of F.<:U and the 1->rrittJ\i:U.:ll)ll or 1 
!1ron&1ct .llC!'C'tl1a Ill ct«JJI ml 
Ocfllll' con1adcrcd ,� com.�n o(El'l. cumcmiirion 11-, per :Iv 1:p11lic&We �n1den1J1J •t.&Mbzw} IWfffl'I. 

$,r1W1 t:!fft H'C!J)!-l!' !'I terr/II ml 
Th� l' umpa.nv Mtlaltnn "II fmmatl 1-1'- mllCd lua11 �'Uftffl.llffltftk 1111ci flDaa� JWUnl.te C'Mlneb th.at •re �bJ:es.'l � 
tl.c i:mplmttcnl ttqUlttmCftl's lA ,d'tHS ...,fwdlr. � b.af btd\ t tlpu{iCW 1ni:mue :11 crcdll n• .. 11ncc cttiti..11 f'C�Ogt!mQC\ 
The f.:t1apany· \ atel>IU\Ulll Pl)lq d fltll kl llM I.be pructl.;:-�I �,eicdW1u �t firwidal fflffl wnh • i.�. cttd1l mk &I 1bc 
1-r;,cnln1 d.dt' lllT lkiemcJ llOt 10 tui,� b,ad a t:J.111tlan1 lllm:&IC lli (ttd.it n:sk In •nc:-«101 .. htmcr 1ht i;rtdlJ ml Otl a 
fiiw,ri&l wtt\lJl1itAI he � •1p1(.c:1ntly :ADCC uutlal rcropnun, tbor c-,m;111ny cutnp1rc, dw nu of • dc.ftllll! 
Ottllfflq t1t1 the r1t11111,nJ1! 1m,1n1t1M:nt" the lqlOl1.U, da� b11wd cm 11,t ,em.11nm1 man.mty or lbe m11nitnl'l'II wch d.c ru� 
or o dct11ub «wrntll lb.II •• .t.nhCIJllllcJ 1M" ibc rcm.ar.11n.11, nwumy II tbc: cumm n:purtu,:J iilitc when .he tlllll.'l�ial 
msmimmt 'AH fin:l tfflJS,UMtl ln 't11klnC tlu, uwt.-.r:ncM. t."ic: Company coru>dtn bolh qwumtaJnc: Md q,.uilimnu 
mlcrmsuaa ltut ii, �k imci rupporcabk 1nclutbna 1'11,conal c..q,cner,n und (t1nol!Jd.looUll1 mlrrrm•b•ln lh.t.t h 
•nibih!.s: wttlimtl utlJ'uic: rQU m clfcirt. hucJ on ffl< C"ompt,ny • ar1:11 u'l'l111 �mt 
,..,wmrn, aamr 
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WIien 1mpatrmct1t »Uo't\·ancC' ,mdcf 1l'>d AS l(iq 11 )oYo'ff lhan ibc prnv,l)(Jmtll ttq\lU"N \llldc:t IRACP fmduJm1 llllldatd 

Uld �,,. � COlllptGY v.1n •r,ptn(M"lltt lhc d,n� &om lhc'tr rltl protn or i,on Alta Wt 1JO a KJNU.Jlt 

·lmpllffllCnl Reen• Tht IMla:ltc III the• t.mpaame11r Jtr,o'\t' wn not be rttbffltd !or 1qid:1wr;tap1tal 
J.to.MPIIWt .1JtJ;kfrq•r11t/Mlf P'tl!N�d•dh:!UC'! 
A mochf1canac t1f • MCIC1al U'Jd o«1111 v.h&ln 1h11 t(IMX'f!W (CTfflJ pn·ffllntl, 1foic cash �'" o( • M;:i.ncJaJ � � 

reoc-conaiaS or Oll'lfflll'IM: modified bc:rwcim m.mal u•t.-01P11tlan .:Id mwn? ot lh" tmanc■I anct. A modilicl.daG a(!n-b 

tht. tmcKlrll and,' Of flrtlltll of1lw �trlCftl>.1 calh nov., t'Ubcr 111,n,cdurt:� or at ll l'olUrC daft In iddtiltm. tht 1,11:rod.-:tllffl 

ot adJu•rmC111 ol n,mt11 co,"fflMtl of ffl HaJIIIC \l)&ll wQuld cilll'\Jt1hl'lc I mo4ifkallob cVffi ,r 1hitw nrw Gt aJ11Wcd 

�•fflll'll1. dO am� alftt1 the «11h l'!Ovri 1mmitd.wtl)' but nuiy llll't!Ct tb. C,181 nc,.." hrcn1h1t1"" wbci�r die' COYCM;nl 

i1 at,. OOI mt1 (0 J • clwlp 14 the ll)Cl'aK 1n 1M S11.lctt'1 nuc ih.tlt llroC'\ ,,,,.ti,:tl M\'fflJIOIS ve hfrtchtd) 
T1sr C\m1pM) m!C'JOtlll!C$ loam to cmtomt'n lin fin.ark:lal d1.flitu)ly 10 �u.imbe collc� 11nd n1i1umt.c 1hit mk o 

ddnull l..oltl fl)rbto111ncc b g111111td m cun "hen a!!hougb dw bano"cl rruuk llll n-ucn.lbk cJfom ro po\' limdcr tbc 

orlflnal camrxmal icrma. 1bm n • hap rnl; o( ddull m dcJ111d1 lau altewfy blppdliCI! ud tho=, bciml"'tt 11 "pc'1ed IC 

be a."111: 10 n::,ttt lb"' ,n\J,td rcmu � mnc-J ,.,.rm., m m�I �,rw UlC'I int'IDde a11 ei.t:fflJlon ortb11 m�tnl)' tifOc loall. 

c� lu 1bt ttm1118 of tbc c.ti flooa.• or ill• loan 1rnr.clpll and 1mCH11 �)'mffill. tNtP:1Klt1 u, � .mc1ubt of olh 

0,:1\11"11 di.-: { pruu:-rp,a,I a;nd irilcl'dt (tq:1\U1ct1, anJ .t.mmdmc� 1111 ffl\ �"--

Siitvbri1wf melf&:,m,m 
O.'bct1 • 1'!Js.u11:1al u-, Is modifkd. !tic Con,pany � whctbcr tbi1 mod1flal)O(I rnalul m �•non- 111 
1eCQrdantc- '41th the Cam)Mlty', poh�. ;1 111ochr\Quon tmaln w dc!rc'COCfl-1n.m wticn ii pn nw: to tllll�.-nnan)' dUfare.t 
1am, To tidiml1it1t ef dw modl(ml ttmd <&tt. wbJllUJtb.11, dil'fl!ttllt from lhc Ufi1ltl:ll a1111mw:w.al IC'nnt lM ("c.np11t1y 
(QQS)dnl the ful\twlft¥ 
c,1.11bta1w1 i:lk.1'1N. ,ttd\ as. nm.ULIUIJ anb llil•t o.ftn mow:5caJl<ln lltt hi> bcltff SPPI. dW'ltc 10 aMtttK..�· <Ir chin# o 
��. l2IC. 1x.wn1 ol clwti11 111 m.:cml natrt. m11N.11'!)·, C'O'l·m,0111 
If cl.cw Jo ,- c.lfarl) tnd1c11ic 1 1111luumlll modaf\CMICl!l.. thc-rl • q111n11Ltlln utcanUtll � t,flfntmcd t,) c,omp.uc lhir 

protm ,aJiJoC or the mc111t1t11 wce�ocrua.1 L-Uh flon u:ickr die t,,t1pn,al tcnm "''di the t<inlt'K1l.la! aa.b non \ltldtt the 

rn,DC'd lffl!ll, bcl;b atQWnh 1h..»ur1kd 11 Uie IJtllffl;J.I t iTcm .. c tnl«n1 
In die QM" �hm: 1bc l'mannal lmf'f ts d�!�d. 1hr \iiu iDc,wtncc .fut ECL u rcme11111,tJ ll die Jai.lr " 

dctt<0.p11nc,11 "1 dc1cmttne tbt nc, a:r,1111 amoum ofltlc 11.u.tt .111 1h11 d.m. The diffcraw-1.'. be�"" 11\1• re.,,wd Clf1l1N! 

llfflOWll ltld die fur ,·lllurr ohhe ft(W Onanc:IAl .m.tl w-1th the DIIW' 'Cffll\ w1JI le.Id 10 a pin o, IQI, OIi dtfccOIP!,IOOA. 
Th• """ llrw,m,i H� ,._.,U �'l: a lo!., allow� m.tUlftd b.ual � 1 !-moalh ECl CM"�I tn tbt rare-� .ihm

thc nt"W lNft l'I COIIII� IC, be Of1JIUkd.o'C'dO 1m�11cd J 'bu arttlin t"nly ,a the u,r -� dl,e I.lit ,'llhk t1fdle oc-i 
kl&ft ,, �ISC'd ac • 'llpufic;an1 d,-counl M IN R:'ffllCd f!llt llffiil!Qnl 1-tcauA! thr.rt rcm■m, • JuJb rklk. u! dd'tt.111 whit?! 

II.a• nor btCl'I reduced b) \be mtJiii.llc•t1ClB fbo Campazt)' IMtllll'IS ,;ml:1 nsk. I.'( rrwd11m.l ftnallciit.l t\J,c'lf by �l41t!l'!J 

�hl.iU'iC-llld qwmnbW,c m.f(Jffl'J;•l'lf'fl. fllCb Id 1f th< bc,m,11,V It al pul ®(' flAWI umk.'1 !hc tit\\ � 

\1/bfn llw. coatr111:tual kmtl (Jr. w,.Qtl,al a.uel 11te moJilkJ anJ lbc modifKlltl{III d0H tu,l fffllll ffl 1kr«op1t1on. 1bt 

l'ot1'1p1nv ch� 1r I.he- ftu.r.ntw ,i.ttt•t «edit n,\ lu1 mc:msd •iJni.tkatltly ,1t11:c anitilLI RCQltll.'llOO 
Qd,cr mod'4+rlXW
f,., flfwlciaJ U1ffl mQWficd. """" maddkanan itid not rffllk 1.11 1le,ecop,1l0tl. 1M e1t1rmatic or l'D rd)l,ct, me

tcim:-a,nv , tlnlny to mllrti lhc mad!ftrd tll!.b deiwt lutl\J Into .11tti,iw tbt Cooici:i.n�·• p,c,iou, �,menu or lltrular 

j,or'w�DCC taJl'ltl - 'lffU. ,'llttfl'II, bth,a\W,UDI mid.lt. .. lMI, l.:lleludllll tht bottoWft'• pavmfflt pnform1t.r,cc 11PINl tbc 

111od1.titd c1111tnac:nw lrffllJ 1l 1hc crcdl2 risk ffl!WIU ,1in10uritly biJ:hCI !bin ¥1-bll WU a,«led Ill m1t111! 1ccopr11«1 die 

kl1"J slli)',,,'1fl w1U wonuuc lo� meMUtcd at an am.iu11t cqll&I to 11let.-mt � 11w �• alll'I� OIi furborne IM.."!• wdl 

ctncmll:, onJ) k meuu:rcd �w,d on 1.2-mooih F.CL 111·b.m l:hrrra"' �,dence 1;1,r W bomnn!f• �'ft! tt;10,mcn1 

bdul,,,�, fnffo•mc modd1cai.1(1a liudm, so• m-erul "'r lbc �,� '11PUftc•n1111� 1n uaUt nlk 
Whctt • 11'11'1!11\ca:IQII llnn Ml lc-t • dcrcropltlou die ('17m;111nv cok.1111tet me mod11ka:!otl pi� 1tn oompann1 lM 

ptt11• carr)'lnl .u'l)OOfll bclnre iinll .hr thr mod1m:aliuB fu.cli.d.1111 lite l:Cl. aboWfflCc• Thl:n 1h11 C'bn1f1.l.B)' ftWIIWff 

f.('L ro, 1hc amd16cd a'lkl. \lo hitttc 1be uprcticd c-Mh Dow, llffllnl ttofl1 121� ial)Cl.ifted fblllnll � on 1ncb.dcd Ul 

ukul.a.ltttJ t!ie upcdcd alh •bonr.lll trom lhc Mf;!Dal -.-1 
Dlm.J.•.aJ{j"'! of bn-111net ;wCP 
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Tbr Coc:npoUI) 1,liw:copma • Arw,ccaJ .sud llnly 11,flni tbr cuntAC:ltud n:ghl.6 IU the•�•• cub rlo\lt"'I "f""' (mr:blaif 

�puv 11mir11 tmm • mod1r1enJ11X1 11t1di cul>-tL"ltil\l.ly d11'((:n:.0t tf!Qll.l•. or -bcti tbc fmane-W .IJIIC1 .ffld •�bN.trtl&lly aD tbt 
rub IUld re•llfflll or 0-.1,enflip 0(1ht 111MI ia:c hllfmul tQ IM!hft fllllt)' 1(1h� Comi,A!i)' tw.l!btt rnMfm OIW tt&l!r!J 

,�uin111:1., 1U tbc nd:J and ttWltdi "' awtin1hli! snd C'Offllllun to con.tni. th.- tnmfmi:d me\ lhc Comp.wry fll«IJrlilCI 

,1.1 ttlll.lt1ni mitrnr 1:1 tbc .,.,.-,el llid 11,n UlOCSl:Cd lat>1bty rw amo1,111u n may hi� w JMY 11 the (.•l)fflpiiny rrt111n, 

n.b,ur.ins!b an 1hr mi.I Ind rcwwdl of owiimlup <1f • mu11fctft\d tiMnCUI au� tho Conip11r1y 1:cm1:nun to m:O!PW"C 

!he tbw,aaJ UK! abd lllto 2"0Jntla • colb.trnltw:d bamnl,11lJ. b !he proe«d1 rtte't\td 
On J�uoo ol • (mA."'ICW s,ncl m 1h csmmy. lhc ddfen:n« � tbc MJC1 • carry,:nc smou.,u ll:lld the IVffl -:.Ok 
�f'ltlQJI �!\cd •ocf tc(C:1\1)dc atui tllit cumubim: ,p.lfl. 1on 1tlai halt bttn rC(opKCd m 00 Mid IICl.'ufflub:l.:d tn 
�Ult> K �r1¢d ffi lhc SUitmflll of Proth anJ LJlN. 11o1th fbc «c,rpllillll o! "'l\111)' ltl\'ff!IMfll dt1ip1tt'd U lhC'llilrtd 
11 FVTOC1. •hm 1hc arrrudanw pintka p�1t11uJ) rcco{P1md � OC1 i, no, tuhtcq11Cr:1ly ttellsulkd IO 1ht Sl.llm'lml 
f'f Pmftund r.o.
Him>pfl 

Loart, and ikb1 tceuntin arc 11,'tmt'IS Clff 11,hcn the Ctmipatl)' IUJ na tnJCall\l\r c::q('CQIIOOS ohttO\lff'IOg dw ftnanc:lal 
If.SCI (t:'1thn Ill "' �tit'<'!)' Cit I ;or,-,a or tH ni .. 11 lhc � \I.Ihm !Jlt t.·mp,i:i) dtttnnltliN 1h11 Jbc born,� doc-t OOI 

h•''" .1.11en .,, •('llln;;e, nfmet.tmt llW could pDt.ntk tuJ!ktrn.1 cub Do-w. la n:p11y lhe amounL, ,u.bjKI i., th,r "'nlil'Orr .\ 

Yintt�ff tNlJUNlrt a JcnxQJfU�l,111 f\'ffll The (:t•mJllll't' ffl.l} srPI)· Cl.4lfCTmci! xtMlln ID fmannaJ Mktt -·nlftft oir 

Jle.o� rcsuJtlfll from lh,: t'bffipatl) ·, cn!i�cn\.ml adt\1IICI w11J ro1,1i 111 tmplfflll,f!U p:uu. 
''""'" +cl l ,.,�11.t.tti 

UMltl Md tleM 11tartlK'S ,re wn11C'n crlT wlw:n Ille C11mp:stt) h.u M t�tanah)t: � i;if m»llflll& lhc 1lruu1c11I 
D¥tJ ftllha '" 1lf C111trcry or• porilM �r111 Thu ·• 1hr ux •b:n she C,1mJ••iw Jctcmn� th.111tw bofft'l11ocr doft no1 
h.:t\f' M .. 1:1 Ot' IOUTCn of IDCffl'l'IC 1h1, took! ltMl'.llt ,1.1fflc1.rn1 aJi flow, 10 n:p,1y ti-., amouDl.'I u,m IQ� -·n�if A, 
""'111r-o!•tf �st1Mn a lkm'Olftu.oo 1'o\'N The Company ma)' ;srpl)- mforcnnmt 11Cm mcc to nauu;.af "�" WTIIW) off' 
RC'C'IJ\'tt,tti r:-:wltin,. hVm 1bc:: C.omp.m) ·• mMfa:t:1Ct1 ldl\llll!t wdl n:,ii!1 'II\ ml!)llrrmcnt ftffll... 

f..U:lifl) fftf'tn•t,(IIP: 
Ao n.jUIJY IM!nltMftl 1, Inf nmlrx.l !:lwt '" 1dmcc.."I ll mJChW INCWC'M '" cl,c UJCb of Ml Cltlf\ atkf datllCtlfJl .all ul ,t. 

liablltlln i:quU)' tmtnimm.� JJl"ixd by 1bc C om:pan)' m f'C(-Olt:fUftJ If th� pro«cdt rc«:n cd, ilcl l'I( dua.1 uswc t:Oif'I 
1) Fl11ut:Ml ll•lfllitln 

AIJ fir.-e11;111l la11htht1C"J 11tt 1u!',•�tl) mc .. 111rcd '1 ur-.lf!...d c� u11or 1hc �tr� mtffl'l2 1111t mi:1hod Ftniu,aal 
lillllthUCI 1t,11 .,, 11Dt htld-fM•mwlmg 111d. arc ttt,I dolipsll::d u .al fVTI'L arc � Ill .. � <GIii Tbc canym11 
UQCIJQtl ur flcaoc.lal u..lnbtit!t ttw lit� IUbfequmtly mcuumi at � totl m lkk'ttnmed !t�d 11ft lht c:ffa.:t11·" 
.n.1ctta tmc mc1hlld 
tho cllixfl\c saffl�<U r••c mnhod 11 • me1hod ortaku.llnns die 1rnanbed cou of• £inancul 11:ab,l,rt and ,t sll«ld�i! 
lllttn.-:d upct11e "' c, l!u:. rdcn1.11.1 pcnod The dTa:twc 1n1«o1 r11c II d,c ,.� ib:11 ¢:\111:.dy d�nc, c,umattd ru111r11 cuh 
Pl'nl"l(tllt 111>e.•1dm1 aJI feet pa,d or tttcn-rd 1bar fi:inn M 1o:1r;ral r1111 ot 1bi: dloc1wc ,n1n� ran�. UUIIIIC'flon wu, 111d 
'1-lbrt rrmuumt • df'COl&nlf) tlm'nqb tbc cq,rcted ltf.c art!� fuwic1t.l Jolul:try, l'f ,wbac 11.pp:opolb:) a lhmt!r penocl. Ill 
IJi,ro ll'nllfltllbl l!u•I or. (ma:nr:lal lbhibJ) 
Qt.r.uuc.•11Uat1 at6,nrwl JwM,tw
tlie Cl):r11;w1, c!c:�i:qc1mc, fmll>cW li1b1b:nn 11\'hotit. and ODl)' whm, tlw Comp;uiy·• obif111.tion1: 4fl'. clndwpd 

canc(llitd or b&VT UJ11rtd. Thl" Jdfl-rcntc \iffltcm !be i:IU'fVt!tl uoount of •k Wlin"W lllbillt) IJc�(d aoJ th� 

c.on,.alm,r,-m fllJd and p11yablc- It f'tC'OIDlkd ill tbc 'ilaic:mdlril llf Pmr1111.1,J Lou 
JJ F/114,.,-t.,/ Gt1U>t!fttt C""(nlCD' 
,, fllWKl&I p.v,ul!tt Wllll'kl II II �!l'llll th.t ra:p.iueti lhc Uwct •u ma� 1!'1«16"f r•)ltlC!IU IU rttmblnc:: the huklrt f(lf 
1 lot, ,t tnel.Ch � J 'f!'CUtlnl dcbtu1 falh 111, mU.c f"'Ymelllll ,...hm \wt 112 .ut,rl.W'JU w11h W 11ttm, uf ,1 JcN 
IIUlnlfflUII 
FIMlll:tll �f' oontnw..1' 1nufll lliy ■ l'omr11ny ct\' illlfl;dl) mt:UUttd iU their fair ,111uct nJ.. lf IIOI Jit111PQTCJ � SJ 
FVTPL .ut ,ul'M,,t,q:ucntt ... mc:11.11ucd at the tlJP(f nf 

1hc: �oitm 11( i,m ,11Jow111w� ilttam.mtd m 11tcut1!1nu With. 1mr1111rtncn1 r«11Jnrst1eflt1 uf Ind AS 100 Fcn..bl..W 
-• .&I 

the- 1;moun1 :1t1u.1!t) �•r,e-ci cu.. "'hm ■;,r,n :,pna1", !be C\inrulatl\'t smounl cil mtomc t«Opmd i:n K(Ol'dan(c 
'Wldl lbc pmacc1plct of lllJ AS I I� • Rnai� 'rvm C'lllltnitb •1th C llffllmir.n 
e) �m'fltitv JfNt1rl11I llt.ftrr,U,t#11,tJ 

lbr r,lffl4'-'"Y iffl.lm an.Ju J.ulvsi1vt lhi.tnc1al lmilnlmmll, pnmanly ft.ttl!tl,ll udw:ip �arJ CftlUl"k'b. \;llnfflCy � 11p5 
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INCU �E'I ll"1olt0 
h0T£S FO.iWNG ,AAT OF- FINM,,"CJAl Sl�-rEMIJil'S,; !OU ·1l 

1:t\16 wbm thtu- ruin al'ld J)enntJw,i ffllb(ddcd 1!1 oolHknwtin hr.I con1r1Ctl MC 11cat(d H �le dcJI\' 

c.h.lracam,m.-, •� "'" ,;:1-tlv rrlmd 11.1 dlOIO or lhc � conttllCtt and tM b.,.t «1tunct11 .re. oot �1ttd It lr\-'TPL 
Drn,atl'eC'I aie 1nrtu.lly n:copm:d at lair Y£htt at I.he di• fht «1nrt11Ci, &fl' CCl!l"ftd Ullo Jl>J m nibwoqt1cndy tffllOIUrcd 

n Sl;Ll:m(ftl orprofll Cid Iola. u, tbc11 &a ,-ali.t • the end vr eo.:h n-portmJ pn:tOll. Tilt ttW1uo.& ptGF1-l n tttof;u!ttd 1 
l lul>1bt1n llibl:ll fa.Ir va!IN! u: OcrmatM-4 .ate am<J u flllRl.:wJ UktJ •hen the &u ,..._.c tt po11mw, 1111d .._ tm..ncu 

nc'blt\'t' 
n 0/ftmmt 

Fm...t WC'Q and fbwu.:i&l 11.1.httmcs lltC � n:portCd ,ro,, in 1he hill1111Ct Ult<L fiMMUI .IMts «lid MUl W 
. dw Comp,,oy 1:1.1rmi1ly h$ • 

i,.,� Of Ul reaha d,e JIUCI ctJ 
IIMl1btia art; otFlcl aod 1M: net •cnot1m p,fftffllcd III the �•l&nce •h«t •hca. •tld oot,, wbc:I 
IC'pll) ffllllr«-£bC ric}II la •• u.trtbc: &ll\t'IUIIIS -,id ll intend,.� tO stttk thi:na CIII .. nd 
wnX the l1.11btbry 11multanor1111"'1 

tcellblt m tbt oomtal � o The lnt,l'n) cnforust,lc: nd-t mu•1 � be corm11ccm 9ft Mure C'V(flt-1 .and l'nuJI l'-e ur(o 

bUl!tltl1 ,and ffi lbc C'lffll or def1.ill, msc>hmt)' c,t b,anli.n.Jl't')' orlh� g:n)Up or Ilk Min 
Cad1 and banlt b•la11Cft 
C-,h comprtan cub oa band 1111d dd!Mlt>d Jtpc)t(b 10th b.lllb. Cfth CQ\1IV11ktit1 UC' •h\lin•I 
m11.1mir� ol three tffl.WllhJ M � tn:,m I.hr cbtc "'' 1ic,;uKirioo), tuJtbly hqu1d uwemnait■ I 

nm b,tlllnccs ,�"" &ll (lflCfflll 

hu ate tud1ly �on: .. a'tl.bk IMO 
Ulo.,..-u ilfflUolnU ufi.:uh mJ. '-lud'I :tn tllbjtc1 10 Utn!Pl.il'p;.apt mk or thimJa m .,11lu,t 
FOi' U1c- PtU'ptlM of tbt ,1..u.cmaii l)f ca� &'!"'''- caa.11 aad � f'qll•nlrQii ooni\;d of u• 
dc(mcd �\'l'.. n1:1 M ou.uQJ)(!.Jai: blnt o"ffll�I!• tf my, M th,\ ue- aan,idcttd .n mk 

b 11t1d tbon- !erm drpo1n, ... 
"'I p1nnr,1-,r C\lm;,.,-t'• �ti 

m"""""'"L 

t't,h and l'io11li blmca 1ho 11:u:lud.: fai:d tfi:iiosttJ. mar11n mm,oy dc:poau. cartt111r\cd babtl«'S lli'ldt bltl&J and ocbtt 

haft& bl&M� t,hieb h•\� rcsmctlom: un rr� Sboct tum &IJd llqwd 1nYm:tt1m1 

mllJ!Ubd nt\. ofdl� m vallM' an, ao1 ,iKhxkd u ;,m oi r•d1 an4CIIM cqu1,aknJI_ 
l'rop,rt)', )'lh11n 111111,quipfflltnt 
PPE • �:wd ""1la1 ,t • �hie 1t11u Mun- ,c:ona11uc bcncflu anon11N '¥i11b the 1 
anJ lhc: ,oct urrbc llem CM\ k meas:ired r1ltably 
PPS: ate ,u11..-d 11 cost or ac:qul1tno11 hndudmJ; in.:1dcnrai uptcSn>, lc--. .._TU111111■1cd dcrrccttll(III al'ld 11t<um111il� 
ll'l'tp,tummt k1tt. ,r Wl)' 
Co;1 oJ ac ucm or rro�y. plllnt 1md cq11ir,mitr.1 c01npma ttt p11rtNI• pnc.e. ai.;.lu dtt!1 i:npon dulln Ind tllJD• 

1� CD'f1 or brmpe the. ,1cm 
Vl11f !be item llfld �llfUIIJ !he 

nrfimw.b 1c purtbw ta,1n. .tlet· dtelt.lCMI l1NC di�1r, -.:id rch■:c:a. at!) du«tl) ,an"m. 
lu ill -.uii.1n11 caiiib!t11111 ro,- 1b iAlc.ndn1 ux mid "1llll.1,1¢d c�\JI (If di,.m1n1lin& 11nJ. nmo 
J1tc (.IO wbic;l) fl 11 l11ca1cd. 
Nh.nttr ;md lln'l-af'lk I.be acq,utb� off'PF cruh!D.11n11. Id at.h l'!a!ancr ibtts dA,� 11tC d """""'"""""'-......

rad} fof 1t1 1t11tt1dgJ u,c 1t me. om1,r1Nnc:•l ••:-t Co;,rtal wor\ m prolfP' awnpnMS i.'lc i:011 <Jf PPE lh111 arc uoi 

rq,ortulfl dlllt. C�p1W •ot\:·Ut-� • J1:..!cd m C'Oll, t1ct of1mf1#.lrtnc'tl1 IDN .  lhny 
S11'b-,cq111C111 npc-ndd:irc 1rl■1cd 10 lM � •re .cs4'cJ to 1tt CJll'fYffll ommiru Of mo,niac 

ll'IClebt'I d\t ti,nq.- be•frl• nl 1M t�,.11n1. 11.ffCL bc)Wld Ill �IPU'Cty an,:tt,c,d mt1J11W 

muwn:J ttlt1hfy O!hn ,q,a1n ltllJ m■mtieiwa ,oru uc nptlfftd offu 111d wbch me 

d u • ,c:p,a1111r .uict (l(l.l) d f l  

of  r,crforna;an..-.r 11"6 cnn an 1w 

""'cl 
/2amJ,nt,!O 
Dt:prt'nltmn. c111 p((IJ)CTT), pllQl .wid tQ111f"l'Ml11 W alnllaitd lhffll. Nnnm J.11•� \..,lue md 
C0\1 Ill profld'tY -� (QU:q'lfflC'QI to ihw 1,:_1t<f\llJ vabn ,!\'ct di&U dll.il'lakJ Q5Cflal '"'" "Wtli 

had (WDVl ,o WIUC CklWo !}ii:, 
ttl ll '!l'I lmt 11r11h Uk dOm.lOlt 

u.wfi.11 life- u ,pccilw-d in Sdlcdufe n of :ba C omp1n,1t1 Act. 201 l 
fhc dtlffl.l;tcd loltchal liT1lll co - 6olbrt 
OuutDtltMI ef th• uuc t.,nma1nt uwr•I 1Jr1: O't•nl 
C_,,.,..., tEnJ '"'"ckncc1 l 

Com-·•- lSrt\'ffl &IX! Nflli'Olbl 6 

Fum1lutr! imd fa.tml 10 
Vrh1t� iOUICf Ul&1S MO!lon)'tb. .tl'OOlffl a:,d o111a 
m-"1 

Veh1t1H \MOO>ft')'C'lel. teoolt'R And alhet 1n1.'f'Cd-,l ,. 

Orficc F.Dlllt'lfllC'DI s 

PMM and \111,;.hin- " 

TIie'. m�J ,u.lui:a. IAC:tu.l lt,1:1 .md. mttbod1 u-r dcptrc:illK!O uf pmpc-rty, ;ibrtl 1111d c:q 

,�, \,CW mil and adJUl'I� rrottK"Cttwlv, ,, ,tpt!ftlplllle � ID 1hr �� 

i:h4.'lgJ:lg l,j,c !lln(lfllSlltk\"ft pcnocl or �hoook>t>', ... •PFOrrtllt, and lrUlCcl a<:bafti[tl Ill flCCOllll1ffl$� 
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INC(l M(>,JEV lt'-41T{D 
NOTtS FORM:t,G t'AAf Of I INAkCIAL SlAT[Y(NfS 1021-1.l 

An 1km ol ,,r ,, dl:ffcop,wd �"' J.bpoul CII \\hm tlll � ffl."Clr.!fflit- bcncftll ffl' np«ti:d � ar.tir frmn the 
ccm.1m'Jed :.1w of ttw: .-1. An)I .Cl.Ill Of '°" 11nJilllf °" !he dttpoul or nmn:m.rm or an 11.l!rn o( I' P6 i1 dC'tffl!'liMd -.1 die 
d1!Tm:DCC" bnv-·«n lhc Mb rroc«dJ azid 1ba QIT)""-J l.fflOW'll afthe UICI and tJ r'C'COK,nlll.'d III th,c s� (If f'rofj• 
...si..., 

J.S l.ata■1Jbk Uk'b 
ln�c\b1c tkvt, •rt rcco;n� "'ncn u 1• �,. rbai the fu.11.11t cconomtc 'bale fin 1tuu at'C" .mibi.cilblc 10 � asff'I .,u 
now ta 1hr mrU$1rue ..md the 1.'0llt or the ntct eai, be mnl1tted ntiabty la1.U1glbk � att .cqltd u on1ialitl C<1J1 i,ot ol 
� kn t«11nu11lttd 1mmmtion and am.,ulam--c rmpD"nu·N 
la12nf1blc audl 1 c Satkt.-� an: am«sl•c-d on • nnm do\rl\ , able bmt 11\-Cf the n111Mted UkM l1ff of J }TWI 

M 1ntJAgtbk 11:dlll tt l.larteogtukd c,a dnpc:,u,l or \\him no (111\ltc c.,conomic bmdh111rt c'(;,cc1rd fium o« or ClJJ)O'UII 
<-1111"' ktl� ,111iia1 fksm i.!er«QS.?11:bori u( 111 lt1tlnpblt ,u;t('I. rn£ll<sutrJ a.� me dif1'ttmcr �em 1k net 1U,1pl)Q! 
procttct, aod Ille utl")mg. amouru or d!C' wee arc: rt(Gpl:lcJ m !ht S111,1efflffi'I of Pmfu &Ill,! I.Ml whien !he antt b 
dercc:o,:n,tnl 

l.t. lm-P"tmtnt er Me-rlM.ncW 1.u,b 
Al eis.:h balaDcc: Vltt'I dak'. Ilic. Camf!Qly .mc:no wbrlba lllc:tt 11,rty llldt:allon UUI any p:opcny. pabl l:lld CQ1upm.cnl 

111d mt1q,Plc .-rtt wi1h firu� b-,-o CMY bl imp•atd ((any Witb tfflp.tU'fflleDI n:ift• i:lw: rtW\ffllblc amoun1 c,f 11ft um 

n atmwcd IQ Jc.ktm� tlM: ,ex:tc:tt of imrumcnt. ii any. Whac 1t " iiat �ble ta erumm the RW\.-enblc lfflOWlt of 
IIJI 111divtdual .i,JKt. tbc! l\llllpiD)' C:Umm?« ilic-tn:OVm.h.e amlJIUlt tihlx atb,smmiflrll unu lb'4hidi tbc: and bdorip. 
ltii..na,hle anr!i !Ml yc:.111,•Ai.lllhk f-,r u1e uc !Nil!!d r,,: urip:umrent 1rn1u!fy .l'I each h:alai,ce 1.hcd d..ic. -,r wrhtt, Ir then: 
.. IO u,d)l.'l),U,OCI � di< U'fl my be un;,,wcd 
R4'm'fffilli le IUlll>Ufll I\ ihf hchtt i,f fur \ -aki11 !cu 01.1U1 10 V'll Md , alw fl!! UW ln. .-c:a:illC �llue 111 ,.i.w. lbc nb!Plcd 
l\.atllff cub net,,., m ilif(u�d 10 tbclt ptttelU V)lbe. 'J•�· a pfc•IU. dltCt'IWII l'll!C tlu1 teflc:cts cwtt".111 111AtkCI 
�" c,11 111c 1rmc ,-.hie or mcrc:cy IID4 1bc rub ,pc,:UIC w the eJH:t fuc- 11tm:b die ffllm.aic,; o! t.lNrt cah now, 
h.-W!: !!Ill � &l!jUJ11J. 
IJ lhc -rrco,u-ablc &1QOUN ot 1u:1 M$CI tiw tlllb•JQifltlnt 11!1.111 n ntlm1rcd IO be Ins 11!.n 1i. effl}inc .sm.xtlll. lbc 

t.at:tyinl At!IO!Jftl 1.1r d!ir Ulorl (c-. tmh•&fflttlMI 0111:) ., 1c<hk.rJ In 11, ,...,.,�It amcrtanl An 1ntp.aur:ia1t Ion it 

f«CFwd unmtJa!C:1) 1n the: t:1ldnalt of l'lol'i111t1d lorJ 
).7 L,cs,f'\ 

Tbc C'"OCIJ'&n)' Jcl:c'Tmu,e, 1h11 11 COl\lnlel II 0, CQIIIUW I teue 11' lbe COIIU1ld C:om.--q"J n�I til> COl"lltol the u� of at. 
ldem1fl't'd s,wt kif• pmod ol nmr. "I ut.hJnitc f¥ • ampduattUII" 
C1tt"'1/1Ulh WM lu,a: 
"' the IDCCJlllUIS c,r S Wnblll.'.1 •hldl U Ot amu.1oi, .a ll!ltSC. lhC' CClmp:.tl,� rctopiut k.- la1bilil'r ., lbt ptdCZII \•lwe I,) 
ibe lbtwc lc-•w Pl)tllCQIJ tnr nrm-uirclhblt- pmod of a lnK' .,-h1cb it noi ,bian. 1am i.n ratim oCCJH Rir kaW" or 1o,i,, 
¥1th.IC' !km.a. The f1o11.1rt k!IK p1)met1r.1 for tuch 000,<&1,cdbblc r,aiod m dtl((ll.ln:1cJ ussn• !he ('.ocnpatty't mcrancnlal 
bonvwma ,.rr 
1br Cu-mpim) c-lco,.ctt 1U apr& the prar."Ul..aJ o;pt'dlall IO &It to tqW.ale twO·b.w oom;,,oomt m,ru k.-. c«DJM)l:l�L lO 

C:de of\ caamtel C;,i\lllllllll lc:Pr Tht Comrlln)' 'lli'COlffl� 1uc.h CQClb'llt:t\ ,U a 1;1:111tr �«!hi� 
Le.: :,e)ffltftt, 11'1Cll.,dc: ft.1.l'J p,)mc:.n:11. I c- .• amOUl\ta citp«led 10 be p:i)'llhk by the COl'll(l21ly undct rc,ldual 10al..c 
�e,r, 1bl CM1CIV: j'OC:� of D pun:ha.,• opbOQ ,r lhc. (;"rtmrnny h ta.tOmhty ccniun ltl dCh:UIC 1b11 optlllft lrld 
jHl)fflcnl pf pcnahxt (.cw 1.crmm.:1111 thir ltacr tr !he- let.� fCffll t'Otl•ldctcd n:drcll tl\&1 111( C'ncn,,anr �II C,\c:tC"IJC 
Dcrm..itr.1ll01J c:tpnOtl � ComrlJ'I", lllto lttOlftll.l:I • n&bf oruict -UICI'. wh,cll coml"'I.- Qf' -..mclQflt nf 1mtul �Jlff't'fflCnl 
.,fihir aw !1ilhibl), .n.y min,J Wtoe1 u� wumd by lilt' C'umJ!ilr:I)' IINJ nll:t\•t«l J1lar"Jihr11112 a�11 
�• of un •11..tett rt •mofWed O\rtlM pc:nnd orlC'.DC' 
Pl)'ttlt"Jll rn:u.lc- lO',\:mb diart � lJ:tdu (lc:XJN fot 9.!uth tt� 1c-rm • l:.? monih.1 flt ltuc:t1 and low •..-U:1e ••ut'i arc: 

ttaip:11.td in the ,11t.cment �f Pmfl1.id U'� r, m1ul u;,en>n 1tvu the trO(Jf �r ttich lcA.� 
(tJll!!/N!Dt At W /r,w

Al tbc �� u1 me tn&c die: Cc,m_'lati)' clouii.fid ndi "' lu: ltu« u a!hcf an opmlltl1 lo'k:' or ..1 1inar!Cl' low Th� 
C<1mp:m" ft'l-OJl?lll!'f lc:uc paymcnbl ra-ehed umlct upttallftC lca,tt u UICOttM" un a Sln1£M•ll:e� hatb I.Y\tr the I� 
� lb c:ut of 1 � lea,c-, litwxi: wawoe "tee(IJllll.W over lbc fQIC" term bQed on• pJttc"m rdkc1ini • CO!Qtanl 
pt"J11XlK: !'Ilk cifrdlirn W1 tbc. IR1M11', n.r1 al\�c:i.'lf m liic- luw:. Wh.ci, U. t"Omp.b)' •• llll tmamrd1111c k-n\11' 11 l!Q.'\IWIU 
fhr l1'1 1i11cmu m !,ht, hud aw 311,J the. wb-limc vpnn�l)i 11 a'IM:S5CS 1hr lcw dicwf\Q'tian uf .i .. b.lf� �,w
�ftrcacc tu die nf.ht--or--.1,c 11,SSCt 11111n1 lh,m the M'M bw. oc,1 witb teft:rcncc: 10 1hi: �1t1,M. •td II• bc■cl lc■tc n 
" llkl" tnm lc-::.)e In 11.tu,h 1hr Cumpany 11r,pl,a tbot rxtnl'JICIOfl de'll;nl,cd aban, lht11 11 cfa■,�fw,-. !ht �ub,.�e H an 
\lpcr-11."ml kue-
1 ( .■It 11rT1:ntcment c,;,r.11u111 kstae and nn-n.lca.'IC c-nmpoaz:.nta. 11w! CDmp;tn'II tpphe, Jmf AS I JS Rnftltlc fmm .:ontnctt 
..,Jlh C"lilCQmffl IO allocDte the c,,nudcslkm III lbe «mtn11.'.t 

J.I S•11..(11nrftt •'"' Mid tor 1a)i, 
,i;iiK"WTCn• MW" o, dllfloal 111)"1" COlOpntmJ •uis •rid lubllrn,t:• ll'f ctat16Nt H held for 11• 1( tt n h11M�· 
pr12lubk dlat tbc:T wUI tic tt"Cl•\i:red ;mnt1nltv th.tnup ulc nohe1 1h11n th.muJh contm1u111, tnc.-

� 

� 
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Slld\ .u.scb, I.ti' i!1Jpu-s1.I C,U&lpl.. -� p=atr-� �uum! •I the lu-.wr ur thdt canymc 11a111M1t fMW! l'.al, \'lluc." In, ((lflJ 11(1 
wn 

Any f'NUttan, 11'4� Ull II J15pt,ml t!f(IUp ff ""'1cldrd nra lit 11J0011.'9. &I'd thffl • m111iruq IIUC'II and bab1?111e1 I.IQ pru tafll 
bftis, Ht:q,I lb.Al !Ml Wlu W iJluc:11cd II) 11,,cnti.ma. fuaancnl -.wi-. ik(m'CI! tu. ;mcia., ffllJ'� �ftl .aM,ttl, ,dd 

bioklp:•I ua<a 1Ahd1 ('-"!11tnlie to� mua:w-ed 1ft Kturduicc Wt11h !he Compaln)''J cthff ucc,wuuq: pobtla t.,:,,u, oo 

auliaJ clua:1Jkatioa d �JJ !« Uk� ��Cit pm, and los"fiet till l"C�ctll a,i: � 111 profit "' 1m.1 

Once cl.aAtfttd • b,ri.J.fot:-ult llllll)l)ble aq!C! .. pn:,rc:r.Y. plll:it -1 �Utpffltnl rid tnUl!fflml ptopdt!CI It� ao IOll(rt 
� ur drptel:!n.ied 

3.9 fl.n11ttr('1�, 
FIPPCe (Oftf mdudc 1111tf$ cqlCtlk comp\Mcd 'c,y -rP�mJ the cfledn=: "'lttn-1 D,le Qn rupedhC firi;a.nrr&I �,. 
f"CUllffll Ill � COil hmil'ICW lftJlfUfflCllb inemdc IH;Ak term lo:ml. n,oo. ecin\-c:mblc J.t:bm.Nru. whcxd!n.SCd 
dtt,a. m1"n.1 "tw"'q: "" Ira. b.lltlhclo comp111ed b) apptym1 die Colap"")", tnncmim&al bormwii:iJ n1r Mid nd1:a..y 
di.Jktctleet .atmftl hom futctp C'llffmr,,,;t burtolll'l!lp to 1M c.-umt diq &11! ttp.r\kJ .. d or.ltllltmdll to the U!Jm-ct CIU'Sl 
hn.sna: c,'11111 •N: dt,U]!nl !n the $1n1cmrn1 or�mlh n.osd Inc, 

).11» f.a1p10,tt1 8tritnu 
Sbrtif<trtl nrwluttt hcttc6b 
AU c:wpkl)-ee bc-ncli• JMy.}tlc 11.2toDy w1Uun Mtl\� monW orrcn"'"1nv. tbc ICS'\'ltt iu-c clliu..tfwd o. fll(ltHfflll cmploytc 

br.iclltt Betic:5!1 uch a ,.a,hann. 'V,·•itn ck and 1hr u;p«ud CO\I of "'-•�tl&r buous :tn' mopiud ID tbc pa,od i:i 

wtuch the nnpla)tt Fnldai: die tth1tcd lt'nl1Cr A l!alnlsry !4 r«Otp:l.11:Nt lcW tbc �niu:11 c-Jtpc:C'!td 10 bt. paid when :be� it 

• pin.ml lq1Ll « (oru.1z'",Jdl\t ub!Jptwo � pl&) thn amount» a 1"Uh o( pat 'lot'M� p�\tdtd by Ullt' ffllplo),u UIJ Ille 

obl:tpticia ca.-i be C$hlrl�Q N!�bl\-
lp,!p n:m c:eehutt Nnrfrrr 

Psfinsd 1.:u11ttilnitma rll:111 
Ot.fl.n"' coDmbt;l>oC plan, m !be ro,s1<rT4111:Jyment p!nn m,dtt.,tuch 1hc C(lmt)allY $1�-Y, 1 tiu:d CPl)!nb11tlClfl ll'I 11 tt1n1I 

IIDd the Comflll'IY'• l11M1ty It 1irnw:d 10 JMf.)1TltDl 11,hutb lhcd C'1X+-"ntmr1.1pL t·onrnbutioM ti• daWu:d �uno-1buMt1 pliint 

at• t«(ICn1n:d .1, e--.;,en,�wh,rn et1rp.llf)'ra ba.\ol! rc..,&tt,d U't'WN cnti11m& lbtm •r, t11Ch btr.dla 
The (' fflllilo.11!' pron� bmdill ruch • ._ PR.I' u.lmt fbDd aod pcmi"n tcfM:m-=- {b(lltt 111�1.'d t>, ollia Ulan !he CompaiiyJ 
to en <ffll!� which Mt. irnseJ u clcfffl!N.1 cocimb,m<m plm!\ 
Orftnat knsftl akm 
f(,r clt(ll)W hcnclit rh1.t'. the c-.MI of r11mdm5 beni:Jih 11 delv'M.1ncd unna tbt, f'mJcdNI Lilli ei.br \tcUIIIIJ, WTtt! 
llii!t!Wlll vtilU.1-.ont betr1,i � out .s � Mlancc. lh«! Jiu.. lil.fff!eulITTmcn.1, ':'.(11"1�$1.nJ � ca�, and tl,-,stt., 
the ctfcu urcbe �ct W liic.atti Mlin. aad I.be.- .rt'tunl UO r.l..o �U (U(JuJ..iriJ tl'llttCIIJ, IJ rcfl«u:J l.llWW'dt1?t'lY Ill 
she balDlcc 1hN:t ll<llh a chue,: Of crcdtl RICO&,'!lu.ed m clhn �bc�l\'C IQCIQffiC lft the: pcn.od tit \lohidt they o«ID 
Pait 111m,1cc- cOCI. bflttl 'fd'lcd and uriW1tcd, tt toeoa,:itlld MM•� ll lMntlirr n(llt whtn th<- plffl 1mmdmim1 ar 
tum1lrncn1 0ttan; ,irid n>1 �hat the e111ny rtt0tni.tt• rNK'd r�•ll r;oru: w �rm1n,r1(101,.;ocfsu 
1hr ma,� dc:firwd bc.-tscfk plan, uf1.bt C'om;,.ny llr'l' iu fu!ki", 

(,f'lll'tjtl\ 
fhl" Company J!M'idrs for �uey, � ddltlcd loict1cfll tttumimt j\lui ('lbc (ir&U,1)1\ Plan') c:"vmttS diJlblr nnpl� 

The Or.ml')' PIM pr�• .lumCl-11.im paVIIIC1ll to ,ftltd cmplo)'en "' ret11n,,l'nl. 1"""'• In C1f!llC.'ll.st1m1 or tmml'llf!Of'I 

of cmplo)mc:n:1. "' 1111 .mweu NWJ °" 1hc mpcchve umtlo)w', ulary 1111d 1hc: Dul% of cmp�ymmt wlm 1M C'mnp,nr 
Liabi..11..'ld wnh rtpd 90 tll� Or.Ltl.li'!Y Plan 6/'f tklcfffllllt'd by IICtalnal ul11at11m. parormcd by an 1ndrpm.lcna x:IUIU). 11 

each S.laikc Sll«1 da.lc u11n_c the projti;ttd ,arul tmlit mel2lod Tbr Company'• ,n&:ulty 1d1cmr It \lllful:lded. Thi! 

Cun1;,ot1y rn:Ufoad ltu: obl1�t1Ct'l 0111 de.Med bcncfil r,i.n m ,n Ha\mtc Sbcct n a l11b,lit,-
Gamt Mil lonn thtolil!b ,�mmi. uf the i,c:i tJdiotJ bfflefl, lwhtlil}' (.mo fie � lfJ ot.brr 
C<lmflk}l,:rln,"< inl.:cimc Thr cJTui. of UI)' pt.n ,urnmdfflC'n1, � r«o11uuJ 1ri n� l'l"Pfit 1n lht Slall!fflCftt ur Ptt11l1 1111d 
"""� 

('nMJJttn,ucd 1JJ..J,rMr, 

f(Jffl-;,enut1d .1Mt1tcC'l 1d111:h _. Ml cq,«.1� lo riccw 111;1tbut rwch� mon,l:u 1tt«T th. Cid -.,f �hr period fft wludi !ht. 
anplo� qnikn tbc: rriated 1cnMl� .ll'C 1'C!COgr11ttd .a, ».:n .c,U&NDy d1:1cnnmcd kabillt) • tJiL .Pff10U "1uc of lbc 
d,:f\r.:=d l',cncAI l'Joblipl:lon ;it tbt hiUfflC!t ,hw d:a:c 

J,11 p,·-.,1,i.111 

A pn,vu1m II RCOJ!Pld i(, .11 • resu.lt ol • p-..u1 cvt'flt. tbc Company bu• prncst1 lcpl 11c cun.¢nxU,e oblt,-1,oe UIA! an 

� Ntlma!cd tdi.)bly, .wd ll a. peulu111e dw � Ut.� or ttelllomit bmeJbs 1'1!1 be noqulffid W w1llt tb.f obltjiauolt 

PfO"UliW< vt � by� the aprcll'd f\ttun cnb Bov-t aJ I. ptNA\ t•ll' th.II ttikffl C'l.tlffl11 m.atbt 

... ,N.lill)t'fdJ, or tl,,- w:nc \'ffllt' "' "'�' llnd tb( Nb q,cnfj1 to � h•bUl1)' 
Any nr1m�mncmc.-N1 ,,nil! m,rpect to li;ibtlmn, ptOVJtl�nt arc rec:op111,rd Ml)' wbcn chc-rt: 11 1 •mrual tffl:.l1nry 1h1: I.lie 
wll .unuur1b 1i1ul be 1�1\td 
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l'ffwlfl obbpb()(d lll1Altl imda OMh.111.S C',llllltllli:ti ltt ,�.ipuccl atld mcaw,cd .. pt'(l\'btOCII l\.n Oflffi)l;II COG� •• 

cont1drffd 10 c:Ul'I wnffl! tbc C� h,.at a OICID'ICI uaJrt '-hid! d,e U."IU'oidabJt ,:oj,l.J, of m«l:ll,l 1hc: ahlipt!Ulll loll'llk't 

tht coainc1 "'c«d 1hc cc.'OQOftlp;, t,nic.fiu � 10 hit t('c;CI\W lMQ 1hf, t:Ol".li'ral.'t- The pnMSklCI • ,uch Uiltl wdl be 

tecopv.cd •I !0\\-e:r ofo-ict of filltitltnl ,he «'fll111:C 1111d IL!lJ � 'flfflfffillli(ln for not Mlin1111 !he COR!hCL 

J.12 ►' 11rt.1«·11 Carn-n,t) Tr-.. nlatliot11 

Thew: fiim,dal � an: prNenlcd 111 1t\4i,.n 11.lpcc.. wbit.-h n rhc l\lni:t1oX11) a,monq of 1hr Company T 111nwcOOM 

1n fl'lrc1&11 cwri:oettt, l.c , otbef ttl11."I lfldun nipCCII. Jir� recorded ,1,1 lhc �c rliltr pm111rm, ua tbi: tb..lc. crf�nn 
Fcft1p CPfT'fllc;y dc:tloru.maittd mnncwy auct• 4nilS lt1b,h1-a ffl' � W-0 !hi: (�I C'UJTfflc:)" ial dw oub:anii: 

tlllc prsva11111, on die balance t.htt1 cbJI' h.u:hllt!CC J.1fl'm:na, art m,ucnittd ll\ 1be WUffll(Dl of P,c;if\1 and Leu C).C�I 

io Ille- n:tcu. ncha11p dsftrttbtd •hiic:h arci n-ptJcd lll an 1di-wmnr:t11 ,o ltltncn cqit1, on� carrmi;y boi)rrow1t1i;s. 

11111 c:llll'�li#C! u p:u, ofbom)w.•maoi�ta. 
J IJ C11rn:11f ud ckfn-rrd tu 

IMomc 1U c,.:pem,c coo,pn,tt CtlffCOl ll.\ 11M dcrermt w. lnC<lmc I&'( �lllC' l1 m:opui:cd vi 1bc .Wcmtl'il ttf Profil 

ai,d Lo• n«P! "¥>lid'I 1!u-y ttlatt to 1�m, dlsi ate rttotnl1'� ouu!Jc- profo mid 1oM '" h.:'lho 111 ochff �hcu1\<. 

IJIC(IIJK ot dl'f'CCtlV 1n: oqu,1y1. 1n .... h1chC'lllC W ti .alw rCC:911\l/.cd (11"11Kk pJOf'rt atllJ kill,• lljlP'll'J'flllk ('imrm �onw: 
• 

tws stt dtuaru:oi:cl l>atcd oo rup«t1,--c ui�1blc: :ru:omc based oc tax raicr CIUC'tccl u .,, �m1 dlUC 

Otkrri:d tu. aa=n and lM':)1°4tin arr rccopffl fn1 tbc lunm: tu c�,: (Ir� d.1ft'i:m.:a � lhe 

u.1T)1n, nlua uf .ruts and l..tnfmc:1 al:ld lhcu- tcq>KU,-c 11u, buc:s, .rid 1,rrn1blurd bu'lltlal lou 1ml ikprca11ion CUI)· 

rur.-:iri!a and tu ctC!lbb Ocl'm'cd .-met,� rttop111rd w the u.r.mt Uw ,, " probablll lhl.J Uni.ti lll.Ul'!lc: 1nall!lt .,11 

be avadalik ap,l:MI •hldt 1hcdc-duct2"ble tcmpon::y d1fTcrcntC'1, utiuted t1;11. to,11n,, Jc-ptc-c1;100C art)"trifflk wl imuRd 

tu. tt('(blll could � unlitcll 
l>dctttd i:u. utcCJ -."id LialM.hutt ate mtu',UCJ b.llCJ ,,n tbr t.u. �n tb:a: AN' �bed tu aprl) dl tht pcm" wbm 1hr 

""�' II tt1t1.t.ed 1/1 the bainlrry II ,cnid. buc.d cin 1M, ntu -.NI ''" Lt, ... iJ Iha 1!:n� bttD fflllCttd (II wbl111nU\-cty C't!Xlrd 

b) the; l:.alancc di�, lkw Cgrrmt and &rrrml r.u, a,'lffl and b1bl11t1n on ut!ttt .-bcn there 11 • k&AD� fflfon;cabk nl-N 

10 11Cf ntf cuff'Cllll ta• Ml1Ctt a1,1lm1 <C\ln'Cl\1 w. tla!nlln« and •heft tbcv tda:e t..i if,c;QmC ?ll.\¢'1 kttcd b)- lbe Mme twLt!<lfl 

IIU!llont)- at1d the C"ontJ'M) lnlffilb 1"11&'11k 111 c;:uffltll tD and! a:id lbhdit1et1 oo a NI M(11 
l 14 1a,ntt1W■t la �11.btldwitt 

ltl\ff!fflra11 m uilt'IIJCIW'ln arc: mc:uurcd Jil con b .-i;umt1lakd impu�t. ,f arw 

J.15 Cet1Hn:1.m, hahll:i1.lu ••d (Oftth,rnt a.n,o 

A «ltlll:IFl'1 tla!ltbry II a l'(ltllbk vl!.1pUM th.al ltll'lle,I fmm pu1 C\fflt1 f.lld .,hOK u1l.1� .,,u be Clltlfil'ffl"11 onl) b)' 

I.he o«Um:nC"c ut Mn-Oeat:fCMe n( Mc 0t more 11nici:nam f1uurc t'llaltJ not-whoD) witlun di� coatr01 or1h<- .-:it:iry or o 

prc,w 1;1!-,hpil•lft thll lf'lkt Ii-om pd c\'Ctltt Ol,t1 1• oot f�U'� bc:cau:IC ,1 11 #CK proiwible that aft u.arfiqw ol � 

mbod'iut,: ctor1om-,c bcr.c ftlJ "1n bt rcq\Umi m 'K1llc � ob!tp11on or dllC 11:mullfl.1 or the otitlr,allOtl clllffl01 be meaffln"d 

w11h ,1,ffl('l(rll 1clublll?) U s d1ublt:J 111 l:be ii:n.aitCtsl .:atdfldl.CS If the ffi1lJ\o,;, of flKl'i �Uptitm becomo pnt,llhlit. II 

■ fCCOgruttd a1 • ptOVIIIOO 
A caati11,c'R1 &,\!rt b a paulhlc ;met tbat al'IM!I &1JfO JIDi ff'<fflll .mr.l w1'.u,c, nbltlW,C •111 be «ialb-mnl Oftly ti,, lhc 
occutK!ltt ur rn,m•occurn:o« of ClflC @t more g111:m:11:n �1:u-rc C'o'ffllJ � wholly •'llhm thir carurol of Ole: c1:111tv 
Ccmtlll,cA1 U,C,1$ an: ra::u1tured anlv ,, -� ii a Y'lrt!AI «rt.t,IIU\' al rcab.,:anon.. 11 II ddthJJCd U1 fhc flnanci1I 1111ffl1"1b 
1f1t "pt:-h.all:C onl} 

1,1• Earril•tt pu Jb•n 

811,x: c:s1nmgs pu Ulm :ITC oocnr .. 1C'd by d1Yidm1 s,rofit o, JQ,11 411:lbuu.b.lc: 10 CCfQ•I) sb■rt..bct!Jm orillc C'a"1?MY b) the 
wcaKJ111:d 11,,m.p Dllffl� ol cqu.1ry lluun Wl'1.ffldUI& d-<.nPjl the' )"Nl' The C(lfflpan\- d,il tllll Mv-e aay pc,kn!wl)' J.il!U\C 
a,i:ainl.ln ill anv ot the vem· ptt:tmlcd 

l.17 S111,nwul .. rCad,O!i\'O 

rub rA1w•'"' reported ,1!Ul'II; !ho mclm:i:t mt'lboJ . .,.,htfflly proli.1 ltcll>f'C ta•• .J11N1td fht W cffcc:11 l'' trUWM;OOIIJ of• 

ll(l(l<Mb ull1uc .tnd at\., dclcrral& w �• or ;,a,t 0t A1.t1Jrc c.u.h ro.-c1p1� flf ;,■)ll'ICl'IIJ. � casts tkiw• Imm ftlul•t 

�C'n� ,aicmtbl',. llf'Cflll:ia .uii.t � act.Mtlft oflbc: tomptn, .uc tcp-c:pled 
J.IIJ Stc:mtnt R�rthlC 

Opc:non1 �pncnN Mt �� tt1 m� coa111� •11" 1hc mkm;,J R'pc,c1Dtl! llfW'd.""11 io the Chad Op(ntmi,: 

OccQll'CI M>:kn tCODM) � man!ll'L'mctu ■-;ac, 1t;c- fuu1t1cial rirrformMJCc 1111d fl'd'lOOII o( the �.my IUIJ a,U.c, 

ltt1lq.llt i.lci;!unn• The ducr optnt-:1� dcci1ian maker �on•n:• of i11c: Otm:s11no1 lbc: c'ompa,i) 
c Cam;u•n'r � ;mmary b1a1Mff qmcn.1, a:t rctkc-r� bakd 1111 1bc. 1)fl1Mllp41 busincn camtd om. u· , � All 
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INOEl MONEY LIMITED 

NOT£.$ (ORMING PART Of ANANOAl. STAltMt;;'"NlS: 2022-23 

Pat1itu)11".$ 

Cub 11nd u,h tquh •lcnts 
(al Cash oa bond 
(b) Ball!llces 1, 1th banks 

B■nk bil1ntb other tbJ,o cub fU:td t.uh ct1uh•1ln1J 
(11)Tmn dcposib with R,1.nks 
lhdd a.t cash c11lfmerul for s«urlllSOlltm truns.acuo,u

cmd /Jtn mt1rkt.d for owrdrajr �1/ancesJ

Rl'tt:hithld 

(I) Trade rtcefrabla

(If) Olhu r,c,ivabl.-s 

( n) C o,wderod good • secured .

thl Con.s,d<red good W\St."Cwt.-d 

Lc:sr. ..-\Ho,,antc for 11npa.1m1!!nt le� 

l oan.s 

(A) 

(11 Gold loon 

{ u l IJusine:s:s loan
{111} Personal loWl
c 1v) LOONl 10 rclrui;d pisrues: 

Less lmprunnC'fl.l All.O\\ "WlCc 

(II) 

I) St.curtd bJ' 10ngibl.- OS.'<"tt 

Iii Oold loon 

�u) Ousme,- loon 

t 111 l Personal loon 
tl\'I I oan:, to rd1.11cd pant� 

l .css hnp:umu..111 .alh.,wimt-1: 

If) lfns,cur,d 

(11 Oold loan 
(11) 13usm� loan 
lllll PcrsonuJ loian 
(IV) Loans to reluu:d pw,1cs 

Lt.'5S: lmpa1nncr11 a.llo" ancc 

(Cl 

(T) Louns ilr India

• 1l Pubhc sccwr 
11\0lhm 

(II) loans ou4·idt! Ind/a

Lett lmp,u.rmcru ollownncc 

N0tc 1\0 uf ti� 1.100\'c 101ms llfl! earned usm� 11mon� cost model 
con�1dcnn� the bminess model obJecm·c. 

u�

\!It 

March JI, 202J I Mrn:h 31, 2022 
I ID illkhs 

808 Ol 29624 
2,858 09 7,583 91 

3,666.14 7,880.15 

5,282.94 1,00612 

5.282.94 1,006.12 

. 
. . 

7.9-11 77 S.197 79
285.60 33S.OI

8.227.37 5-�12.80
. 

8.227.37 5,532..80 

S0.635 60 J2,27S 76 
6,0-11 70 6.87• ll 
8.0QI 2.1 3,JS1.SS 

. 

64,76$.53 52.507.44 
(63003) 1140 IS! 

" 

50.635.60 U.275 76 
2.IS7 8S J.13lSO

. . 

. . 

�2,793.45 4-S.409.26

52,793.45 45.409.26 

3,883 85 3,740 63 
8,091 23 l.JSU5

11,975.08 7,1198.18 

11,975.08 7,098.18 

64,768 53 52.507 44 
64,76$.SJ 51,507.44 

. .
64.768.SJ 52,507.44 

(630 03) (14Q 15) 
64.138.50 52.367.19 

�ONE'� 

...,n('. IU � 

0 � .,,_ � 

F 35
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NOTE.S �AMING PART OF flNANOAL STATEMENTS: 2:022·23 

8 ln,·cstmcnt., 

(U l!.J.l'C�U!Jtnl in f.lJ.Ut� iJMJDl_ml'nis 

OJ ln\o-csum:m Ill suhs1duuy teamed .tt co,'«} 
(mq1mttd 

lndcl Mone) F1n-rcch PnvOJc L1m1<d . 12 Oil 

No or .iu.re.-Nil Jp1¢v1ous ,ear • I 20 lllkhsl 

thl lmestmcnt In Mutual Fund 11.77288 . 

l,?6,27()471 Um1 ofMu1ual hmduson 31103/23 

ll,7TI.88 12.00 

9 Other lin.antitl tSltlJ 
•l S«w-lly •• , .. 926•10 820.28 

bl 01.hcr finwu:ud asSc:1:i 210 28 100 89 
I 136.67 921.17 

. 

10 Currcnl rax a.sscts ('1c1) 
:t, ms 1ect1vnblc 599 88 89120 

59').88 891.20 

II OtJtrrtd tu •it�tl� (Ncl) 

n) Odcm:d ta:( .il:S!'oiC"U 1,150 56 1.09545 

b) Deferred.._, llabllllle< (90) 55) (859 121 
2�7.01 lJ6JJ 

(.\)The h•lante of delcrnt.l t.11 •�cu com11ris� 1cm1)()r•I")' diffenncr., attributable 10: 

Chari;.ctll Kccogniscd in 

Ptnkubars . ,H It .-\pril I, (crtcJittd) 10 profil 01her A.181 Man:h.11. 
202Z u-rlos., for the Comp re hen.sh c 2023 

ncriod Income 
D1ffcrcnce bciwcoen hook �asc 1md 11,, bllS<.>d ,n rcspcc1 or Pf'I;. ROU 

(68Q 68) ()5 531 (725.21) 
assets and muing1bh� 11SSe1S 
,\pphcouon of l:..IR on linMc.1.al assc1s SU Ol 152 22) 1220) 

Apphc1.111on orELR on CU1:u1c1at hahil1ucs (3;2Rl 10 82 (24 46) 

1:1<rcm:d UtJ< on lease h•h1hues R?S 91 75 45 95136 

Employee Benefits 3S36 12 lb 47.52 

Olhel'$ 

Dtftrrcd IU WtLi (11t1) 2J6..I.I 10.68 . 141,01 

Clu!rgtdl Rtcottn�ed in 

Partic:ulan 
\>al April I, (crcdl1cd) 10 pron, Othu .. u •t \larch JI, 

2021 or 10�) for the Compr,hcn!th't 2022 
"'Hiod lncmnt 

D,rrenmiic hc1,,een book base Jnd t4X bas�d m rc,pcctuf PP(., ROll 
1701 71) 12 03 . (68Q 68) 

tiSdJi and UU.1111.g.tblc asseb 
Applicauon ofElR on firwicull osS<tS 56 52 (6 50) 5002 
Apphcauon o(EIR. on ftnanctaJ hub1lmcs 110 83) (24 45) . (3528) 

De(crn:d ltiX on lca).C hab1hues 826 S7 49 34 875.91 
Employ«: Bwcfi1;1 1701 qqJ 8.41 35 36 
Olhcr< 
Utrerrtd 10 .U.\CL\ {ncu 187.56 40.3' 8.'1 2.16,JJ 

�ONE,-
('_ 
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INOR MONEY LIMITED 

NOTES FORMING PAl!T0F FINANOAlSTMEMENTS 202H3 

Obclotu� nursua.nt to Intl AS 12 Jnt'omi: Taxo 

P111kulan Moreb 31,2023 \lorch Jl,2022 

l•l Currmt .._, 886 76 28S 60 

(bl o,,rmed lnX 11067) 0 72 

To1•I tu UJKn,o in tht Sl'alement of Pmnt inti l o-" 286.32 28632 

Tax effect un other CC:1t1prdtcn."h'c mc<>mc � 10 8 41 

Dcfc:m!I.I ta.� cn:d11 rccortkd m a.:quh) . 

rn..'< losses cm w-tuch Jcfc:rn:d tax ,s nor n:(ogru,cd 

ReconclH11ion of ulirnattd lncon1c lax upense al tu: rate 10 inromt' 1u up,eruc r,porttd in 

the Statement or pront •nd lo�: 
.

Putkulus Much 31,2022 

Pmlit before"'-' 2,919 15 497 55 

Apphca.blc: mc,,me mx mtc 25 1 7�. 2517¾ 

E.:rr,tcred income "" c-<ptnH3 "il4.1$ 125.23 

Ad1usunem � acti,2unt 21 
a} EXpt.'T1$CS nOI ullO\\l!blc tti per Income ta,, . . 

b} Effccc of 1.11rome t�anpl frum 14.� . . 

c} Non-crcilllbn defc:rttd ltt.'< on 1cmporury dJllen:ncc:s . . 

d I Tn, related to pnor )eoJS . . 

c) l:Xkrrcd ll\..'( n:cogu�ti in (X'I h 10 R �I 

b)Othm 123 97 152.68 

Tu unco'k' rcto,:nbcd durini:, 1h, )'t:tr 865.0? 286.JZ

IS Olhcr non-finand11I asstt� 
al l¼cpmd expenses 102.98 56 II 

bl Urmmon1.-;eJ Expcruits 841 80 32084 

c) Ath mu:e for c.�pc:nst:) 17 7 91 52 dO 

dl Deposits with 110'-fflUtlcnl m.ithonues 358 42 19756 

c} hwesunenu: in non-finrutcull WC-15 b 46 0.95 

l,�87.58 627.86 

16 PayabltJ 

(I) Trude payab/,s 
. . 

(ii/ Oth,r puyablt> 

(u) Swidry ,rcdno� 50 J) 34 07 

5-0.JJ 34.07 

16.1 Tnu.tc Pa\1ble, Ae,in� StbtJ�ft ts al Jl<tt \larch 202J 
Out�l•ndin2 fur follo'o\ ing pe:riods from dut daft of paymtnl 

r111kul1n 
Les'i than I , car l-2 Yun 2-J \'un To11I 

(1IMSMf . . . . 

(II) Othcn 50 J3 . . 50 33 

(111) D"putcd dues· MSMF . . . . 

(1v1 Di;ouled due>• Others . . . . 

Tollll 5033 . . 50 JJ 
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INDEl MONEY LIMITEO 
NOTES �OR MING PARTOF flNANOAl STA1£MENTS. >Oll-23 

Tn.dc Payables A,tinl?S(hcdu1e H 1u Jh-1 \tareh lOll 
Out,1:11nding for folio" inJt pulods from due dale .,r pa) menr 

Partic.uhtn 
l..t.n 1hltn 1 \'ur 1 -2 °

ft".an

ll)MSME . .

(11) Olher$ 34 07 .

(1111 O,spu1cd due,· MSME . 

11vJ 01Spu1ed due, -Olhm . 

food 3407 . 

. 

�larch 31. 2023 

Debi Sccuririe.s 

At omurtised clJst 

Non-wn,crnblc Dcbentun:s (S«un:4) 
- In lnd1a (Refer note (11) bclow) 25,998 40 
.. Oul,1de lnd111

Nun-con1rcmblc Dc.bauu� (Vr�cured) 
(n lndi> (kc fer note (11) belOI•) J,059 JO 

- Out:;_1d.; lnd11:1
JO.OS7. 70 

N01c 
(0 There ore no deb, sccun1ic, measured ul fair ,a!u, lhrough pm01 or lo,s (FVTPL) or d<s1g,u1ed us FVTPL 
Oil The bonds %lfC secun:d by panpnssu floaung chwgc on currcnl tiSClS, book dehl'i and toaru and ndv3net::s 

Dttoils of nQtt..f'OIU't'rtible dc-.bt'ntura ($«:.ured) 

fr9m 81l11nrt She.cl d.ilt 

A) /s.'lUl!tl IJlf privall! pluc,m�nt 1:m. .. ;, \ •

Rc:Ru)'.�ls w:i �1uc11·)· 
Mniunng w11hm I }Cllr 
M:uunng btm"ccn l year 10 .3 ye� 
Mntun11g be-tween J }ear t<, S ;can 
Mntuno{! beyond 5 \'ears 
Tor1I •mortised (OSI 

Ai at \larth JI, 202J 

(ntcn:st rule na,ge Amount 

Ill 25 • l I 25'• 148990S 
10 00- 16.00'·'• I 1,06743 
975 14 78° 

0 �.091 22 
II 50-lZ 25% 

30,057.70 

l-l Ycan To1a1 

. .

. JJ 07 

. .

. .

. 34 07 

\larch JI, 1022. 

11.890 10 
.

4,059 )ti 

15,949.JO 

,\:1 al \larch Jt, 2022 

lnlffl:St rute mngc Amowu 

IO 2S • l I lS•, 6400 

IOI)() 16�. 1,243 86 
? 1S • 14 78',o S,3'12 91 
1150-12 ')\•;, 33200 

7,032.77 
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INOEL MONEY UMITEO 
M>ifS fORMlNG PART Of nNANCIAL STATEMENTS 2022423 

\l■r<h l 1, 2023

8orrowlng.� (Other lh•n Otbl Sc-turititJ)
At omortis'-.d cost

II Stcur«I
Tf!rm (()(1'1.J 

• From Bank$ IIL Fmunctal lnsrnu11cw1 (Rercr note: Ch) bf.low} 24,1/9) 70
UXJ,a.r rtp,cn'Oblt otr d1ma,uJ 

- from Boniu (Refer noat (1ul bclo,,1 4,03J 57
•U unscurcd 

Unsecured kxw from liruuu.aal m�utu11nn.,
Louse liob1hues J,779 75

32,808.02

'Joi�: 
(1) n,.,. Is no borrowmgs ml!ilSUred lll rVTl'L at dc;lgnotcd 01 fVTPL 
I 1tl TI1t 1am loan, loM frorn b.inl. wt'.i«w\.-d .ag.11nsr Rook Debt Pc�mnJ C"rumnnt� c,fD1rcctors :md

Corp<>rnlc Clu>rwtlCI: of I loldmg Compllll)' 
(1111 11ic wooong capual focil1t� of U,UJJ57 lokhs (Murch 31 2022-U,S87 &J lal<lul 

IIU,ti:; arc secured pnm.iUll} by tloaung and ls1 J)Mpasu charge on cuure recc1,·ablc.s with n 111,ugm of 2S0rt 
(c.\:cludmg the specific charge. ot c:x1sung NCO holders) Furth«. 11 1.s co011ti:rllll}' 'Scc:un:d b) cquuablc
mongagc of IOJn. \\ 1th commcrc.1111 build mg �wd lund owned by holding. comp�) �i.su:r concffl1$ and
O1rcc1ors and persona) guarantee by boldmg compuny. Sister concnns and Directors.

Oeta/1.:r of loans from Bonks (S«:uml) 

From 8alanct Shrtr d111e

A) R�PU\'Ub!L 0(1 d;:nwnd 

Working capnnJ fllcdines
8) Rt1e.9.rabl� In Jn.\lalmrnu

Mmunng \l,'llhm I )Ctu 
Mtuunng bcm�L,, l )'ell!' 10 l )'curs
Maiurmg hct\\«:n 1 yur h> S )e:tf'1
M>Lunng hcJon� S )"llTS 

To1al amor1bcJ t'0St

Subordinated I .ilbilihl!S 

At a1trortlted tOxf

11 UnkX.un;cJ 
Subof"d1mur Bomb -Pnvu1c Placement

Otrall.'I of Sulxmlinatt. Bo,i(H {lfn,fl!cured) 

Front lblance Shtel d1tie

A} l.ssuctd on prfrutt pfacemtnl ba.Ji.\ 

Reo11y;thlc on marunD 
Motunng w1lb.tn I year 
M:11unng bct,,een I �� to J ve,us
M111uri.ng het,,·ctn 3 ,·cnr 10 5 ,cm

�

Ai al \far&"ah JI, 2022

llllercsl raft rangr 1\moun1

9 45-12,8�,. 4,0}4 57

9.45-15 O()',. l:!.665 02
9�5-ISOO't, 12.sn JJ 

1430% 3,49091
-

2?,028.26

\11rcb 3 I. 2023

17,826 40
17,826.40

.U at Marrh JJ, 2012

Interest n:uc range Amoun1

11 00-1487•; I 565.JS
11 00-H 87'• 13,59() 70 
11 00-IJ 87'!, 2,sqo Jo

'1■rch JI, 2022

18.230 75

3.587 83

. 

J.�79 98
lS,2?8.56

/\$■I March 31. 2021

lntrrt<!U nre rant,:c \mo11n1

9 45-12 80% J,587 83

9 45.1s o�. 6,956 86
9�5-15 00% 7,969 91 

11 5�, ),60000

18,526.77

Much JI, 2022

19,020 70
19 020.70

A,•• March JI, 2021

lnten:s1 mti: rnngc. Amount

II 00,IJ 8.,., 2,748 75
11 00-14.87"• I 7H20
11 00-14 87"·• 10.354 15F 39



IN0£l MONCV UMIT1'0 

NOTES roRMING PAAt Of FINANOAL SfATEMENTS·2022•23 

Mo1unns bc)'Und S ) """ ii I 00-14 87% I 100s I - I 1.14360 
Toral amnr1brd colic I 17.816.40 I I 19.020 70 

\l•rth 31, 2023 \larch 31, 20ll 
20 Other fin■ndal li1bUhic,4i 

al tnrcresr occrued but not due on borru\\ m_gs MS807 l665J9 
h1 Refundabh: sccunry dcposns rrom s1afr 86 68 

c) O1h.:r payables 308 89 378 89 
4.266.97 J,130.96 

11 l'n>\rblnns 
D) Prov�•<m ror cm:ployu benefits

• GrtllWfl I07 SR IIS.79 
Leu1,c c.ncashmcnl 7J� 2468 

114.97 140.47 
l2 Olhrr non�rto,ocbl lltbUltitJ 

11) S11-11ulOC) du� payable
. 

99$8 57.57 
99.58 57-57

23 Equlfy Jharc oas,it1I 
Au1lwn,ed 

I 650 00 l.ilJu <qUll) .Ju= on 10 tm:h 16,SOO 00 12,50000 
cMnn:h 31, 2022 • 12�0 00 l:ilh>) 16.500.00 12,500.00 
/nwd. t11hsr:r,b�d callrd;up <m<{pa,d�M 
1331 47 lnkhscquny shlll<Sof �10 o,ch 13.314 70 9,314.70 
!l'TCVIOOS )Caf 931 47111khsequ11ph1ircs on IO eocb) 13,314.70 9J14,711 

a) R«oncilbuioo or number of &buts
,\$ at March 31. ?023 A.1 Ill Man:h 3 I. 2022

t.q11lty shim ;'lio. of shires (in 
tin Ilk.tis 

"o- or sbal"(.\ (iD 
t in l1khs lakhsl iakh.,1 

8.tbncc 131 the t>cgmnmg of I.he rear 931 47 9,Jl4.70 821 J7 8,214.70 
Add Issue donng 1he y•ar JOOOO J.00000 110 00 1.10000 
l.css Buybai;k dunng lhc year - - -

OU.a.net It the end ohbt ,ur 1,l31.J7 13J14.70 931.47 9.314.70 
(h) Rights. prtfer-tD(CS tmd rt.nrit'tions lltac.hed lo Shirt$ 

nic comp:m:,, hll!i ont clan of tqutl) fflures h.,:a,•1ng a par ,i�uc c>ftlU per share Eb.th sh..ID!hotdc:r i:s cl1g1blc for one ,o,c: per shm-c held The d1v-1deod. 1l 
mt)·, pro� b)' I.he J.\oard uf 01.rcctors '-" subJcCL to the isppro,ld of the 1.hurcholdcrs m the a1sum.g Annwil Cicnc:mJ Mecung. c:xccpt m cu:,e or mtcnm 
d1,1dend In lheo C\tnt ofbquufo110n, the ct�wty sha.rchoJdm tlfC clJgi.blc to �cci\Jc the remammg :.t.'t.'let$ of the CompM) aRcr d�nibuUnn nfall prcfcmmal 
amounts. m pf0pon1on co their .shnrehold1n� 

(c) Sh..-·rs held b, lhc holding compaov
Partkul.ars Morch JI, 20.23 \larth JI, 1022 
lndtl Corpora.hon Prmne tmuted -

�Nut.llbe1 ob:h'1ft:s(m litkh:J) 1.33147 93147 
• Pcu::cut� ofholdmg 100"/4 IOC1"'o 

(d) Ot11ils nhliart.i held b\' .sharcholdns holdin.� mort 1b1rn So/. oftht unreiiuc )haru in 1hr ComnJn,
Parlkul•rs Marth JI, l02J �bn:b JI, 1012 
Jndel Corpon11on Pn,..osc Lmmcd 
, Number of sbores (m lukhs) l,3JI 47 93147 
• Perccnrni:i:e of holdmg l�'o 1000• 
(c) Shues ht.Id b\' 1he PromOIC'1'5
P11r1i<ul•rs \lorth JI, 202J \l1rch JI. 2022 
lndcl Corporauon Pn, arc l.lmiu:d 
• Number ofshas� ht1 l11lo.h.5,) l,JJIH 931 47 

Pcrccnm- ofholdu1g 1()()0. IO(l", 
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INOEL MONEY UMrrED 
NOTES FORMING PARl' OF f.lNA.NCIAL STATEMENTS: 2022·23 

01hucquh) 

aJ S1au,tqn1 R�},·m� fund 
13.ilitnce nt the h..:tinning of the y�J:t 
Add111ons Co I itmnSfon made) dunng the: y.:-.ir 

Bnlaocc 01 lhc end or lhc l car 

bJ {m1X11rmtnl rt,•.l·uw 

Ba.lunce 1u the bc:gmnmg orthc: )CUT 
fransmon adJusrmcnt, 

Add111oru 10 I {ltnnsfers made) dunng the. year 

f3alw,ce 11t tlk! end or t.he} eir 

Cl &:w1uttf fiarnwv

Blliance 01 lhc beguuung of the l""' 

T runs1uon �1dJuStmcnts 
Net profrr/ (loss) for d,i: )Cltr 

Rtmcasurtmenr e;am' 1IO$S) on ddlned bcm:111 plan 

AdJmo11> to/ (transfer., made) �
.
urmi lhc ,ear 

Oabnce at the L-nd of the.) e.u-

dJ Q1hrr Compttht'nJf\'t lttroml! 

llal,nce •• the begmnmg of 1he yc.u 
1 rasmuon adJU)trncn.t:. 

R<m<a.s=rm.-n1 gam/ floss) on dcOncd b<ncfil pion 

Balance at the 1.-nd or 1hc year 

Tora I (1) + (b) + (c) 

Description of rlu� na11,r� and p1upost. of Otlrtr Equily 

(JJJ../!.DC"X fumf 

IS 06 

516 45 

SJl.51 

189 76 

46060 
65-0.36 

528 ll 
.

2,0SJ 12 

6123 
(977 05) 

l,666A2 

67 SJ 

67.53 

2,11.18.29 

Rtsi:rvc fund represents rcs<.1'\t: 1und crcmcd pursunm 10 St.-cuoo ••S·lc..: of the R.8I A«. I1'3-I through tmn:.fcr of specified 
ptrOCfWlgc of net profit cv�I') year bcfo� any d1�ck.'tld 1s declared 

lbe n.";St:nt fond am be u11ha.d only foe lnnucd purposes as S'J>'!Ctfied by RBI from lltne to 1U'l'le Md C\'c:ry suoh 

uttlizauon shall be rcponed 10 the RBI w1lhm specified penod of llmc from the tlntc of such uulu.a1100 
ff!} lmpr11nn�n1 re:ren� 

lbc tmp11ument rcscT",C ts m::.ueJ "'hen !be tmpl.Wlltl!nl rillo,,,,na: unclcr Ind AS 109 1$ IO\\'et thrm the 'pro .. •1s1tw,mg

requ� undf!f t11corne ttc.ogmuon isnd wet classificauon nOC'IDJj The dt.ffm:ncc- bct"cco lhtsc \\'tJI be ttppropnrucd 

10 lhc 1mp111m1�t rt:!>Cf'\•c ti"om the nct profi1 or lOSi aft.ct ta.x. ]hl.!o ,� di not reckooed ror the purpose or regul.a.tof) 
Lllp1Utl :1nJ nQ wrthdmwnl i.'I J>(mtttted \Hthou JJ1Y pnur cppto\'oJ rmm RBI 

{(I Btllllfl(I( ((l,nl11g.a 
R&mcd 1.!atnlngs or 11ecumult11td ,;urp1us represents 101W of all profl� reuuned .smce Cumpan)'s um:ptmn. 
Retained �U111118,S l.1lt en:d11W "·1th current )C:IJ" prufits. mtuccJ b)' 1ns..,cs. 11 M)', djvtdcnd P3)'0UlS. l:rttnSfi::rs hl Octh..-ml 

rekr.·c: or .an�· such othrr ru,oroonnuoru- to socc11ic rt')CrYC) 

IS.06 

. 

15.06 

68 95 
.

12081 

189.76 

462 69 

000 

211 23 

(24 99J 
(120 81) 

528.12 

356 

.

(24 991 
!ll,4J

732.94 
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IN0EL MONEY LIMITED 

NOTES FORNUNG PART OF FINAJ'ICIAL STATEMENTS: 2022-23 

Property, pion! and tqulpmtnt 

Cross Block Deprecinlion Net Block 

Partkulars Ason AS OD Ason 
Depreciation on 

/\SOIi N<t WDV •s Ntl Block as 

01.04.2022 
Additions Dtlttlon 

31-03-2023 01.04.2022 
For the Year snl,/Woff or 

31-03-2023 OD 31-03-2023 on 31.03.2022 
Assets 

an�ibtr Assets 

1mputer &. Accessoril."$ 214.27 162.ll 2.0� 374.SS 100.47 �2.78 0.06 183.19 191.36 113.80 

olor V<hicles 53.08 16.00 1.76 67.32 13.17 8.o? 0.2S 20.99 46.33 39.91 

Im1turc &. Fixlu� 927.-13 479 12 7.48 1.399.07 324.75 2IS.6I - 540.36 8S8.7I 602.68 

cctric-al Mllchincf) 97.-14 61.72 0.73 158.43 30.62 43.21 • 0.14 73.69 84.74 66.82 

ant & Muchinen 42.06 . - 42.06 12.45 . . 12.45 2961 29.61 

1b -To10I 1,334.28 719.1S 12.00 2,041.43 481.46 349.67 0.45 830.68 1,210.75 852.82 

Cr••-' Bloek Ocorrc-iation Net Bloek 

Particulars Ason Ason Ason 
Ocprccia1ion on 

As on Nrt WDV as Ntt Blork as 

01.04.2021 
Additions Dclclion 

J 1-03-2022 01.04.2021 
For lhe Yt:ar snl,/Woff of 

Jl-03-2022 on Jl-03-2022 on 31.03.2021 
Assel!t 

1111:;ihlt AS'lt.(S 

,mpulcr and tll!CCSSOries 112.03 102.88 (0.64) 214.27 40.15 60.92 (0.60) 100.47 113.80 71.88 

.otor vchiclo Jl>.0'> 32.03 Cl 5.04) S3.08 7.72 9.52 (4.07) 13.17 39.91 28.37 

1miturc and frnures 617.67 309.76 - 927.43 149.63 175.12 . 324.75 602.68 468.04 

cctrical mochincl) 74.H 23.10 - 97.44 1).7) 16.89 - 30.62 66.82 60.61 

uni ttnd mnchint:n J0.38 11 6'8 - 42.06 5.81 6.64 - 12.4$ 29.61 24.57 

1b - Total 870.SI 479.45 {15.68) 1,334.28 217.04 269.09 (4.67) 481.46 852.82 653.5 

OltS: 

I llmc art no prop<tty. plllllt und L-qulpmenl which ore ucquircJ through business combination during tho }cor (previous year• nil) 

) Inc Cornpun> has nut re,·alucd any of the as:.ct> during the yeur (pn:vious yc'O.r • nil) 

i) 'llttrt nrt no cupiml \\Ork-in-prog,.,,,, during Ll10 p<riod (previous )Cllr • Nill

G� 
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INDEL MONEY LIMITED 

NOTES FORMING PART OF FINANCIAL STATEMENTS: 2022-23 

IJ. Right-or-use asset 

CROSS BLOCK DEPRECIATION NET BLOCK 

Oescriprlon \l- at A.s al Asat 
D,prtriation on 

As at As at .\.s ut 

01.04.2022 
Addltlons Dt ltllon 

J 1.03.2013 01.04.2022 
For lb• \'tar sale/Worf or 

31.03.2023 Jl.03.2023 31.03.2022 
Assets 

Building 4,208.17 815 12 . 5,023.29 935.09 595.51 - 1,530.66 3,492.63 3,273.08 

Total 3,273.08 815.12 . 5,023.29 935.09 595.57 - 1,530.66 3,492.63 J,273.08 

GROSS 61.OCK DEPRECIA I ION NE'I BLOC!,. 

Deseription As at AS nt Asul 
Otpreciauon on 

AS w.f ASOI As:u 

01.04.2021 
Additions Orlction 

Jt.03.2022 01.04.2021 
F'or the ,, ear sale/Worf or 

31.03.2022 31.03.2022 Jt.03.2021 
Asscls 

Buildinp 3.494.56 713.61 . 4,208.17 424.44 510.65 . 935.09 3,173.08 3,070.12 

Total 3,070.12 713.61 . 4,208.17 424.44 510.6S - 935.09 J,273.08 3,070.12 
' 

Nores: 
(i) Iller< urc nu prop<rt). plunt wid equipment which are acquired through business combination during the )l!W' (previous year· nil)

14. lnt:iu�ible Assets

GROSS BLOCK DEPRECIATION NET BLOCK 

Oescripllon ,u at /U •• As at 
Oeprtr:huion on 

Asar As 111 Asut 
Addition.< Otletion For Che \'ear snl,/Worf or 

01.04.2022 31.03.2013 01.04.2022 
Assols 

JJ.OJ.2013 31.03.2023 JJ.0J.2022 

Computer Soll"""' 117.80 68.63 186.43 41.25 20.60 - 61.SS 124.58 76.55 

rotul 117.80 68.63 . 186.43 41.2S 20.60 . 61.85 114.58 76.SS

GROSS BLOCK OE:PRECIATION NET BLOCK 

Ocs.:ription Asat As at As 111 
De1,recintion on 

As at As at .As n1 

01.04.2021 
Additions Dclcrion 

31.0J.2022 01.04.1021 
For lh• Year s•le/Worr of 

31.03.2022 31.03.2022 31.03.2021 
Assels 

Computer Soll\\<ilC 36.17 81.63 . 117.80 17.06 24.19 - 41.25 76.SS 19.11 

Total 36.17 81.63 . 117.80 17.06 24.19 - 41.25 76-55 19.11 

No1e..s: 

11) lnere are no pmp<rt), plonr :ind cquipmcnr "hich an: acquired through busi11ess c<1mbinnti(JTI during the ycnr (provious )car - nil)
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INOEL MONEY llMfTEO 

NOTES FORMING PART OF flNANCIALSTAleMENTS 2022-23 

Panicuh1r.1 
For lhc ,

,..
,a, tndcd 

Muth JI, 2023 I M•rch JI, 2022 

25 hucnit inct1n1t

( in l11kh.s 

<21lJ1t!(11!£.{g_/ l,utnf!!Jf.''lf fnt!GJ-rua.d. a, U!!J.flClt�·t.d ro.rt 

aJ lnlcresi on lo.'lnS and odvnn,"« 18.363.68 12.17U4 
b) lntcrt:fl Income from inH:Slmc..-nb . . 

c) lnterc.� m<1om� from tcnn ckposas t'rom banks

d � Other I mere,,; 1 income

124.30 :rn.19 

. . 

.\'oie Thf'rtorrnna.�tsroeasi,r�duJ Pr'TO('t, l-17'Pl 

l8,�87.98 12,231.23 
. 

16 Fees :tnd commii,ion incomt 

a) S.rvlcc chllflles and olh<Y fee, on low, 1runsru:1ions 30.30 J�.08 

hi Collcc1ion f« relal<J 10 tran,;lcmtl ..,._.., under
..«uril isation trnnsacriuns S.00 1.00 

• 
JS.JO 35.08 

27 '1cr gain on filir , ,,.rue channu

N<1 gmn on fair \OlllC c:iumgcs-Mulwd Fund 22.88 . 

22.118 . 

28 01hcr income 

a) Other income 183.60 30.13 

29 Finance ttJsl,

183.60 30.13 

On Onanc,a/ ljabi/itlt<.f ffitflJ'tm�d ut q1,zprliud C''!fl 
:l) ln1�1 oo borrowings 2,396.32 2,692.JS 

b) lmcrc.\t un debts .sccuntics 3,117 88 1.398.10 
c) lnlcrest on subordinmal liabill11cs 2.563.67 2.313.69 
ti) lntc:::n:st on ,�� liabih1ic:s 382.22 JI) I 07 
e) Ot�r bormY. ing (."05ts . 

30 Impairment of fananciul imtrumenb

8,�60.09 6,705.21 

011 IJJ.H.UK.fa/ i1111r:11mrnt1. m�CllJ.,red..m U!!J.fJllt§.td mtl 

a) lladd<-bL> wrulen ot'f 313.02 S4.90 
bl Loans 489.88 71.42 

JI hmplo) cc bcndi1 upenst.s

802.90 126J2 

•> Salone, find .,., 2.990.SI 2,173.03 
b) Coninbution 10 pro, ldcnl fund and nth1.a-r funds 178 93 125.90 
t l StnJT" cl fare c, p,;ru;cs 40-l .93 477.19 

32 Ocprtdittion, nmortbation ;,nd impairmtnt

J.574.38 2,776.12 

al Deprecin1ion on prupcny, plan• Md equipmtnl 349 o6 269 10 
b) Amonisation on mmn,giblc tlSSCts 20.59 24 19 
c) Depreciation on righH1f-w.c �)4'1.s 59S.S1 SIMS 

965.82 803.9� 
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INDEL MONEY LIMITED 
NOTES FORMING PART OF FINANCIAL STATEMENTS, 20i2-23 

JJ Oiher cxptn.Stj 

Ad\eni.semcnt & Bus111CS) PmmotJoru. E.�pc� 337.79 339.10 

/\udi1 fee, 1 72 S.84 

Anmud mrun1eruuicc charges 39 SJ 26.67 
Don'ltion 10.30 . 

CSR c:xpcnse, 13 .U 11.26 
Insurance char&<> 48.94 45 01 
1.cgal ond professional cl,818"5 316.67 211.55 
r,. tcmber�hip und \1Jbscrip110ns 52.97 20.0() 
M isccllnneous c'ipen$1..--S 269 7.02 
P051ugc und rouri<r 54.71 29 71 
Trnruponmion CXJ>efbCS 0-17 0 05 
Office mamtemtnce c�p:n� 57 78 46.98 
Ele<1rlch> chnzg,:, 70.86 55.31 
Prin11ng and �uu.io-nc:ry 96.01 6656 

Rules and ta,cs 112.72 76.52 
Din:1.-tors' ;imng fee ' 25 00 1650 
01rcc1ur.s rcmuncmuon JI.SO 24.00 
Rq,IUrs Wld mruJl1eoW1oc 182.14 69.41 
CommumcmJon e,pcnscs 87.46 72.59 
rro\'clling and corwcyam .. -e 330.C),I 195.75 

Pcru,11) & line 2.88 
Rent 99.25 57.85 

Veluch.: Qpens.es 9.61 3.90 

Pnor pen()(! C;\JXflSC 8.72 8.70 
l.oss on '"1.le ofpropcny. plJnl and equlpmen1 . 1.02 
I .oss on sale of Jnvcs1emcn1 10.80

J4 Enrnings-persharc: 

2,00V3 1,391.30 

Prvlill IIOUI for 1hc )<M (ton lllkhtl 67Q 01 21123 

Wr,gtncd avcmge number of cqwl)' lham OUL'il.nnd1iig (lo IJ.Uu) 1,331 47 821 47 

Basic ttnd dtlulcd wmngs pcuba,c H) 0 51 026 

f3ee '-:due pcrcquil) 11hare C t'J JO 00 1000 
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1ND£l MOhifY UMntn 
NOTES fCW NG PAJIJ Of �lHAHOAl SlAITM[tlTS'. 20ll·2J 

• '
For tbt �•r r•drd 

Pat1lc:11lah M1tch ll. JOU ,t..-t:lli )I, :,u:

f'UI Sbtu•11) AutL1 (111th,1fnt. nrr.un1 )10 ... 

F« Tn.\Udl.l . ,. .,. 

GST on °'' 

Total •.n S..ll 

Aur 

f'llrtlru.b" \tut:hll.?OU Mardi JI, IOU 
a) Cla11t11 IJllln,l rh,r, C(ll!lfllllY Ml IICILoowlcdP 

u de.�, 
hJ Ocursnlta• C"oo!lt.tt pnin!tet pfQrnicd to H�, 
c) Olbcr 1110f1C\• fur w luch die co-,._., • toRlln""-tlv l�k -

Tcital -

Pnmary w11.m1nl 

<>,a-am,1 wsmmtt ore dcmlcd •" m'IIP'fflfflll "ll'r an en•� fl"I',.. hicb do..-mc �•J lrtfomut1/llt h f\'14lo.blc 1h11 •• ffqluarcd l'Cl\llilll) by die 
chief opt'nLIIZII dctlllQn maki:t' Ut dcad1n, b(1v., IO •lla�c � and P1<tnm1 �nc� l'bc Cllmt»,nY hu ('Ny ono ff'IIONblc' bu1tllltS$ 
V'J'DCIU � lotf'� 

lllc f'i,mp.n:)"1 �1c cn..,m1mcm n 11mi.1111 O ll 1, ha\'lill Qpcr:ttlon� m lnllu UN) lbr.fffin. 1he t'ocq,;anT � .. ooh 11111: rcpnn:lblc 
�hicaJ ,t'lffll'tll J?um- !1tt DO 0pffatl1,1DI ll'llllllk lnd.11111.fld hnrc dierc "DD (Xlle� l\'WDl!e (Jt � 11otnch lcqtlm:! dek.l(\wtl' 
N\"I �� :ri"m itan.KDODJ ""'·,lh • 11111lctxtt:mal ""'°'"c.r lt:I0\1nt«l 10 1n• or 111l1'"'ol 1hc romp,ny'• lrir-ll ,ncnuc 111 )-cu ended Marth 11, 
:021 f PJ'f'--iou, �u "1.111 

JI J-:'.'.mp�rt lhsit.fllt 

lo ait\.-utd.uM:c w1tb ltiii AS I� Em.j'loyrc bmcl\11. �d'icd iit1dtr ',ecfl(ffl 111. nl 1bc t:ampan1n i\c;t, 101 I UIC MJowm1Jisc__.�11rcs 11n' ffJU 

TheCc,m;,uiy rca,snm:d U •tt 91 bk.b• f.!0.?1•:l: UlS CXl lakh.,) !m Pruvr,de111 fund C\l11!11butioo, m the Suir.ecu:111 of Pfofia UIJ Lou The 

C\ll'.llrul
unoo, lUY11h!¢ Ill UJ,ew p!a.t,,, 1w tbr Contpmy areal tun 1i3C'\:ll\td In d,,e rubo(lhc tchtmr1 

Dt-nnrlS fkn,fll r•ut

th, CWl:p..nyb.u 11111 lat\flmckd lrlJIU�� r!M lfBr 'imllf),l'IIJ l'fflJt'lc>ycc The- �flt P,)ablc �11,;aluahlcd Ill ;,el the i'il)tllffll utt.nitultY lu:t. tct'1 
l'hc l,c,nrli1 \NII upon compktlOft c1f fiw yean of conun.uom ti:niro iu,d tilK'C, i:11cd,, ii b pa)"blc ta mi,11.,)«'S uin 11:t1tm'IC'tll at oc lffln.itlOJIOCI or 
ffllpk)ymlffl. lo CllliC arde11h •hllc: 1n 'Kn,K'.c, Lh� plUl(y • piiVllbk lffNl)tCb\"C ofvoung. 

ThNNgh. ltl ckfmc!d k-ncflt p!ttn11 the: t"ClfflPln) I•«� 10 a l.'llffl'lbn ofnsb. 1hr m0\1 Jtlflitlan1 oh,iuch are �lc11 be"'-

l#CO'PUU:1 

nie pl.an 1-.mr.� an ull,.i.!iti,;-J U$1hl. cilS(llUltl � 'Id 'Wl1h ttkrnu:n Ill ica�rmmmt bnnd •tc.kh Myd«ta1t IO llllanl nti:: .,nlJtnr:ff:hClbc 
pllul tta111hry 
l.n",ron nrl 
TM pmca1 \-alllC of JcfilX'd treaefi1 pbn l1:1.b1r,l"f II cak.uhtnl by rt!cra,rc 1o tbtc bac dt1N1c or tl!lt tn«Ubl)' or ;>Jan panlt.lpatiN IKAA JutU11 IIIIIJ 
a.l'ln 1hC11 ffllflioyfrtot An rnt.tcac 1n 1hc lire c,;pccw,cy of th� pl1111 ;,a,1M:� wil11ri,� the: p1ui· .. 1111111bty 
&lil0.dli 
The Jl�ftl ul111t of lbe. dcf.tncd �fit pl.La ll11bil1t� II aikulal,..(I � ttkrmcc to lhc l\rlW'C ••lann or plafl p.111.1&:t!M'llb M •lads. •ft mctCNC ill tbo 
ullr)- ol lhc p"IM pnt11e.1rwi11-.. Ill ""rr.c- di� pl�·• h1b1l11} 

l"he rotlo11ou1J 111tilc ICC 0111 the gnfundcd ,1.:1.11 t1ftbe- dcflrw:d bc-ncftc tdlcmt:1111:ld tbc .fflloum ftlCOIIJ'IJl!\1 in lin.antal 11:tlc:mcntJ 
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INO(L.VONf'fllMn-ED 
NOTfS FOSIMING •AAt Of F,NA.NOAl STA TIMfNTS 2022 -Zl 

•-\.lma•11• l la,..__ ...__11, •• •,110 '•r riod 
r•nirulan Pot tt.e ,erted11'41 

Manh J1, ZDlJ Mardll J1.10ll 
C\1ff't'l\t ,co .... )002 
1•&11 ln'i<e com . 

Sts tmctes; on tlct dc(ulCld bcnc:fil 1...-lnbt), i41 J.2J 

AmOlffll rteoitnlu•d•n l"Ant orion lnr thf"Jt:llt s, ..... JJ.15 

fb) ,\G>eYR1 U(9fli1Sd In ,u,u £811P[Slpfpdn 11semr 
ti utWJuJ 

,-,Hculan F@r Uic ur t.11dcJ 
March ll. 201.l \larrbll,lOU 

•l Att1W1J,I fp.mtli1onn •mlna tn:im c:barisn in 
• Ch.dip: ta dtmoc:nc,llit amm'ipt1UDJ' t6S44t 
• C'lunp tD l'm:liaaal �pbOID ,. .. 13.57 
-&:pni'l"rKC MiJ\11tZll,:n1 2 IS " ... 

b, lklitm 011 pl...A aatt acluJ!flj cootldc-A:d m Bet 
"""'.,., rN'llc,alud I• •thcr N1hi.prthf'1nlYt t&l.Zl} """ 

(£) O!Pl'rt io PCFKQf HbtF �tdtffnrd be9t0I &bJlr:-doa 

P•nk:•l•n FIN' lbc tar Odtd 

Muddl.lOU \l.u-d11 JI, 1011 
de:lklrd bnw:fi1 pblt ""' 11.\ 7q «u 

Curn:it llef\'l<c cclll 5005 JOtU 
f'ut..,..,ccCMI 
lclffl:l-1 cost 741 Hl 

Act11UW IPl!Q� IM ll) n .ao 

lkt1dii, paid {4 .. )) (fl Ill 
Clo,itt1 drnciNI klttfh •bU1t11i,oo 107.S.:9 11s.1• 

(d) "rJ drOeSfl ltrttOI PtbOihl ◄au,o
• 

Putlcu.l&n A,•t 
. \lan-h Jl.lU23 Man:hJl.1012 

Prnc:01 v.l11t or defined bc:nu(tl ubbowm 1075t> 115 7>,1 
Fu \·alut (l(Dlatl n,cta 
Ncl dc·n11Mt bot"fil U..hille�/ l•uc-tl 107.59 11.S.19 

-Cw=t '6 71 8.1.5 
Non-cum:nt .., ,. 107� 

lc)Tb< i'tintt tcruana.l tstllffl""helml tlt(d ID ckt:nnmm- -·-- Ju1btUI\ 11 al fOISoWI: 

f'•r1ir·11•n 
Uucoun1raar 
s. """'"' 

Ann!IOCI l'attt- lbUl'd .. I 
• t,' .. 11, 10 \aff 

.31 • ....i-.. 
•Aba.,c.U--
M«tlilrv R.a� 

S,•,-,m•uy •11•1)-w 

\hrcb )1, ?.t-:J '-brcll JI, .Z.Oll 
1.:0--. !I w..

11 OO--• -�-

SI 00"11 1ac,oa.;. 

11 00"'. ,s-.oo--, 
Si w,.;. 1 oo,. 

IAI.,\! ?Oll,JJ IAI.M 2011-1.S 

{imu,,. n 11 !um;i wrn plan 11nd 1bc CU\! or pro�1dcns tbnc bcrM:fiu 11 'W'"llv lcn tcn.utn,c, to nnaO c�n u:1 dietnC1VJ1pluc &Dll!llNIOM n.. lcy 

IC'nw1111 .lfflllnpl.>UIII to \lotucb the, btftc:fil obhpliOO ruoltj art p:UUC::ul31lt ,rnj\ll�C IO ate d.t.:cunt rite:, l\mirc QW')' ac-aliwoo �IC Ind ,rmr;on 

mt The fo!lo"'inr: lllbla wmma:ua l!ic. 1mp31;1 OD ,be rtpllf� ddinr.J btMtit obliptlt.'ft II the cnJ of fbc R"PQnbll pcnOd 1m11n1 On llttOWII o( £1) 

1ntff';:Ne"" dcac.ni 10 �be ttpu,,cd U1lltnpboa � 100 b..U. poillb lbcM IICl'blll\11.tlft bl••· beC"n Qk\L\a;f.Cd "°�·the fflO'l,em.=t in dcruu:d bentl'il 

ob!iplklCI ,n � .snd mumina tl'lct, Ill'� no 1>dia duu'lga m mat\t1 caod1tioru -11 iht �riunc lhli» Tbc:rc haw biter) oo � flom 1.11c 

prn-11111• pcnodl m d,r mdbodt !Uld tnl.lmptlon• uted in p,cr-ann, th, 1a1fl!M�yaina)-.,.,;j 
• 

Partlwlan Marrb JI. 20U Marf'.h JI� 10.ZZ 
Oitc:OUIII DIC 
• 100 bto1 ,MTtaw lO,:JO 105 Ill 
• 100 , dccre11e 109% 1.!7-W 

11\ra;� 
- 100 1 m,cru.,e IMS6 t!6.58 
• lOO INl1 dc:aa,- 105 )6 106.1] 
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INOE.l �ONf.Y LlMITTD 
NOIES FO��+NG PAATOF IJNANOAI STATTMENfS. ZOU•U 

The M'fl•Ut\<1')> � pttSffi1� 1hm,-e m,y nt1t be ttpreketlll\� of!Jic lll."lllll clwJir bi lh( defiried bc.m.ftl 1,h11pll'!Ql •• 11 n \INIUb' lhAI thc
tbt• 1:1 UAlfflpciOl'll "'INld occur u, lNIU!IIOIO of QCC aoocbCJ-. toffi'C' or1br .tUlffllptlm nny be CQmtlatEtf 

PartM'lllan 
E cuh� d11e 
• "11hlll I "-Cat 
, 1tuS 
• 61-, ID •t11N 

\lorultan 10 ._ ... 

W Capital ma«1acrmro.1 

Mutll ll.101.1 M1rd1 Jt. JOU 

'1611 g.:,s 
,11, .u.og 
. ,, H Jq 
01' 1◄114 

Th� R<W1W 8lM. of lad.la ,iJc, tt1 C"iteul.ar rtf�e JlRV:Cll9,W-'l 10 DOR tNRFC► CC PO No ,or� i2 10 106.'?0l�-!0 d.Ntd IJ M11<'h .!0:0 
outbnt:d the ttplalOf') ,uldancc ltl tcllwi,o• lQ l.nd A$ flnatN::111 IUlttmrnu fnrm lmaM.\I fD' !010..�0 on•:itd• Thu a,cludtd cu•dul« flff 
compu141JOO ur ·-0wncid fw:IW' . ·a,1 O\\� lb:n,,h" 11:id ·1e"1!11tnrv c.aruta!' Ac:c«cbngJy c!fa..'11,-e tom � cuncm tlriMcl.al yc:u. tbc ·nsulllil:)' 
ap,ta1· tw lotto «impuicd 111 !1.�"'<lrdanc� with Ulbe ,eq1ut('(l)C't'!'b° r-' •llb lbc rc'q\lirmw:tlh 11( the '1111likt' Oll'ttbcWI DSBJt 
l'D O()i.,t)) .10 I J9-'20Jfl. J7 d:,1cd �e;-1,mbc, 01. l01b (ec amcnJc,dl. 

thcoompany ckk.11111ne1 the '"'°""r of c-�11.t.l ttq',1rrcd on 1M hilffl of �ant. roplW i::,;p,::llilhmrt Alli! ctr11trp: ll:l\"T'111K'l"-1 :,Wu. The t.tJ111.U 
f.lnlCu.tt u moiw.,,td ().ti 1h.t �11. af rv-1 d, be to rquity 11\11 mahinty tire.file or ov,ull dd:-1 i,onfobu 

11,c- Cmnp11ny rt wb,m u, the e&p1QI � ttqutm:nffib: ot !ht i.;lc,cnc 811nk of tnd.111 tRBI) Unci« k..81'• Rlt"li:11 Adcqi,acy �I.Inn.. 1ttre 
Cocnp.t.ny 1a rcq,mcd 1u m1ut11a1n a Cll(lul tdt:q'Caq' ral"lo c<1n,i1:t1ng c,fnt, I and rk't II C-sntal Tbc n,1111 orl.er U C.ap.1W at MY pocn, ofnrn.e, ,bah 
nol u,;ccJ 100 pc·rmll l)f r,« I C11f1t!al 11w tUitHffiUM e1p1-.l tltio u procnbcd by k.81 � aod a;,p)inbk! In the COffls-ti), (OOJI.UDI ,If 
Tter I ar--U itc:1 LI ,i;JlflltlLI. thall � be lcn dw, IS pfttml ,,r IU •e&ttoi•c All m1,tikd ••tU OO•balatn:� llh«J •IW of nd id11nmJ uluc of ,,ff. 
t>.lllncc. dittt 

The C'ompany ba• com-pllC'd w11h aD �lau,ry rtqUlffl"ll"nff rdttcd up•"'I tmd urital liklt'Wl' ralioc H pmuibcJ by iU-0 

llrxMl•rtuy 171-p·u.1 .,.� 11,u,�-fkill fflri�, t l1I bkh• 
Par1ic11lu1 MarchJl.lW \fardl. J 1, 1an 

r,.,, ""' . 16.410 00 IO.fM1.GA 
T� ll ..... ,�ll!inulCd Ill Tltfl Cl"ltall uosoo 'S.02.U.1 
Tar.al -.. •Li- -11al 24.MS.OO M,071 4.b 

·-111.c ur Rht wc1Riucd NKl1 91.l.ll.Sl bl,J'f4JH 
Tial ibll nstlo 17W, 1'5.113'-• 
Tin II Cll"luJ rMto ,iim,, �ii:. ... 
Carutal 111 ,,.1r...-ci�btn1 1R11 niil(I 2.6 Qit-. ",s-� 

l"'ukl•~C'ff\'--htlo 
..,..., I Capmar ma.na O'Aual l'w!J at t�J ">' '"'"""tmffll ill- ,tarn ,,r 1,lhn noo•h.-.Msi:1 fb:w,ci.al tMlp&llllC It'd !ff lllwts. dcbcnhln11.. NlCldJ. 
w11ta001n11 kl•M iAnJ .dvlt1CC1 n11:liad1t1J here p111d1Me II.Ill.I ktJC fiu.ntlt made :o •nd 1�1u with C1J�id1211a and tum;iatixt 1r1 1br �, JtO'UP 
u.ccalu,1, m IQ'ftJJIC. � p:-r cm1 ol tbc o� fulW 

·•<Nmd tuod" mcam �kl op eqwy c:ap,ul rrtrm:nc:r diain w!uc:b ""cimipiallonty euti\msbbc 111., c'fwt)', ti« tnertt"'- hP.ntc m aba,e 
ptmm1m ICCOUIII mld �tn!.tl lt'lotf"-ld ttptclotffllnf )l.lrplus MUlal CI\II of wit p.l\lC'ttdl or •act. a.u:ludma fd;t:l'ftl mllkd b) tTVllliil� "'SJ.kl, ... 
ta!:iccd by ,cct1m:iklnl k'" '1-ablk'c., t,c,-,k: \'Akit oi 1nt1t1&1bk 11$1C'r», .md Jitkrttd rt'ft'"IJUC npcpd1�tt. 1t Mr) 

'"Tin n c.-art111.r-r.ncludn Cit« followi11g 
t•l f!ttlffffi" dwn 1,lhcr thlll 1botc III h.1tfri arc t�ult0nlv i:on,nubk CMG fl1"itt
tb) Ml'matl(III � :i1 d.J�n.!cd tlk' o(ftft)- fh'I p(KCIII 
tu Cictiml t,t{I\ 1J1nn-, 1111rbadti,1 1lu1 f« 'i1anduJ Aswl•l and lo'I, rit,r,.a.s lilt 1bc nlf:M dkV vc n1.>t ¢rt.bt1tabk- '° -'lt'N.il Ull!WW11011 ,n vsJue ut 
idcnttfWilr �rtmal lc11c m aay.cdic •uitt.nd 11tr .�tole lo mm unup«ftrd � to lhil ntrn.t u! nine- :ind une: folll'd! p,t'l'Cffll or ml weoiahltd 
b\t.U 12 mor.1b apc:,;;ld awl11 lciu I &.nl .&,u11ca fw ll.n.McW 1.m1r.imentJ I r ,..bt:,c lbt ('JCd11 mi. bauwl 1ncn:ua:h1p1d�.111l.)t «u>cc wual 
nc:ocn•nmi. •lldl be tM!udcJ imdu � ptO\Ull'llU anJ .:l'II tut:l'\'tt m Ttc:r II aptW \\'tlbltl the ltm\b �ukd b11 clUIW 1cgulot1,1,n lJ(ctlmL 
EL1. 11!.al.1 nut be r«loncJ for t-ejll,lb!1ny cnpm1l Cnumffll.klC', v.-t111• 111lull be mlu«d ftom tbt" ns, wdchmJ •"'11 
(d) h:,titsd dd,4 c1111i11.l 11U1111mc'nr:t; end 
IC! ,ubtifd!ruu(d �tbl In tht: amd •Cll'vfdc-Joc, nl't o.4ttd rc I topUlll 

.\llfqllc: Risk \\>ctt!>tcd A� 
tinder- kbl 0.1dclintt. de.rec, of1;Tcd11 mt. nptet'kd U ptte,mll,C "'C:tJhUpt lu,-c b«n Mltpitd 1(1 ad!. of lbc oo-bdlncc dicer dk1' lltld off 

lululoe 1bc(1 uact, Himcc. �hr ,&hie or 4:#b uCihc oa-bDkntl! sbtcl tlbtU 40d i:,ff. tv.111111:.r ,htt! .IIUC-11 ffl;IIIIU 10 be fflll�spl� by !he rok\llDI rill. 

Y.r1lfl1'.1 fO arr1\C II m\ ldJll1ttel u,llX" of ..att. 11\e aizre:ga1,r -.ball be: l:11:Cfl 1n10 �F;O\ltll for i-ttwtulll 1h11 tnm.llm,m QJ'lll.11 f9llO 
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INDU Y.O"-CY llMITED 
NOTES FO'I.WING p-,111:T Of fCN,-N(IAt STAT£Mt.'ftS· 2022 2J 

II r:,,,.,.,..,, U'. l.hlff' 
/U I In'". lbc Cumpa."'ly' Ink \bS<f ell« rnm■nly ctinlill llfMlild.Jrip Of pa,11Mffi11(D\rn bll lesw ffw pfftee ;imuoa w,aJ , ... , � 
OCll'VltlCt 

For 1111Miw1t, 1h11 CCJmP'")' h.,a., c..rctcd ttOl 1"' !!FPI) the rtq11Rmc:n:s or ltwl AS J 16 10 ltun •·htch arc. o.p1nt11 w1tlul) 11 moeitbt &om dw di&lc: or 
ttlUltllMICI b)' c:lufo,( .... a:,d k3ica (\W'-.hkh the w1Jcrl)in, � 11 0110111 \lluc. 01111 lc111111:-by-lc11e banJ The CompM)' bu !IMO ucd ibc: fQ0W;aJ 
a:pclhttll Jlr<Mlkd "by the uii,i.b:rd whrnt -i,ilyus.,. Ind AS I 16 w lcasn PfC"\"SQuJy d.MiflitJ • �lffiJt WUC"f Ufldf'f AS 10 llltd thcttfort. h.- �it 
� � Mlhn a cmrrw;t. 1S CW Cilllhlffll .I le•. Ii tbc cla:lr- ot m11a1 1,1pla:at1M. tdlt:d l)n flS �; 1.1( whrthc:r la.ac!• UC � at.ppl}Ull. 
IJl(I AS J7 immN!I-Wly heJ� t!,, d.ti.tc ur uiu.i .;,pl.ic11tW11 u •11 �ri .. -e m pnfurm1na 1t11tnp1tffllt11l rc,,cw, c:u:Nded 1mtal Wrcct l'O\l• from 
melll.lnt.1£ Ult- njht-Gf-u.w 1111n .as lbe d.alt orlrnual appbcalloo a:,d uwd tu11d1teJ,1 w� dctermm.mJi ll'Jtt !cillt" ll'rffl 1f!M ccmtr.a-:1 i:c,n1111N1 t!lp(IOftt io 

<'Atcrld ar �Ir llw lrAIC The C'oriipa:i� hat u:.c.d • 11111k: d1ttOU:Zll r11c !O • poofobo ot� w 11h 1u1:llat thanlcltflGCt: 

Tho wC1ghled 11\·aa� lt!dcmtaul bum,v.,ll\C r1k o('1 .as-, hu1 kctl ap;,bnl IV icll.tl' lah1llt1n rtti>p.u:cd 11, � b•llln« ll,.ed a; tht da» "' 1nu.-l 
aripilr'llllln 

On i;a;ipliai110t1 oflnd AS 11♦, 1br,i.a:1�n- o-r npenMt tiu clwi1cJ lftim c.hc rb'll m pm1Wt pcnr-dl 1" dqircc;,�IOQ i;o.i fot Ole nst,1-ar11� auir,, 
1111J li!W!U t01t {o.Jt lflttmr .cct\lC'd ot1 IQ,e l.alti?if) 

h.-;,i:n.• 11tbio� to ln,,ta on wb:ieh flNlf'!.i.-rm k-1'.C a.cnipt1on •·u o.,iclcJ 11 , OQ � •rrcnOW, yt.sr ,,1 11!1 fhc nrm"" u·l11t1n1 ltt ltllqc of lo11o -
,1tuc: ut1!11tNrin1 !he 't'Urcdrd \1.wh JI. 2011 H Nit 1pm"°ut �r �11) 

MV\'f.fflf.111 ltt ktlM lbbUUW, 
(,. "11,, 

h11ku.l.•" »•�II JI. 20U ,1.,da 31.1011 
ha ..... \J.�011 ,.,os.-40 

Add.. AJJt1.int. dW'fl" the .... ,.,. 607 u, &71 � 
Add· flnaocc c,oaa )lfl.22 )Ol t)J( 
u:-,fj_ •---ml made d•UUI• tbe ...-- {(,,;9 (,�) (.SO!i.00 
Lot· T crmill&UOGI rrmd.JiiCIJloo od1 U-,:lltlmt"I 
nn..Je• balHU' J.719.75 '·""·" 

\111.■r-lC} .... 11,u llrk-.1tf' l:htibUitkc 
.,lll1dbc-t111n.ltd valllft .. 

,,. ' 

hrticlllan March ll, lOU M1tthJl, 2(122 
\-'111t1 I ' r.5S 17 &7175 
I .,., .. -. S 'd_.. :UIS!l 2,blfl OZ 
MortlhanS--.. l,S1a 61S Ull IIJ 
ToW 5$.&9,l'J' A.9Jt..'8 

Al Dc-bn1f11tt kt'dnllptlon Rtun-t 
l'lthilf.Atll lO llq,,ikt,oo 16 ul Ilic Sli.DI Otbt Rcgulatlt•U.i -.r1'l sc:c,11:,a ., If Ill of tile Comf!Cl!'ft Acl., lOJ l 5111.1ft 1bti1 where dtbtttlllfn 11'1 ... i.u:c1 hy IUI)' 
ODC'm)'• 1!fe mmpan) ,h.:all creak • ikhcot� mkmpe.-i '""""01.1� orlM r,ulll• of the cumr:uiy tausloble fur pli\tnelll 11r dividcmd Ruic- t�7) of 
the- C1>mp.vur, (� C•rm,I iuid Dfbcntwul K� 10l4, _, ,ma'ICHd by Clm'lpcu:ucs tShorc C'1p1111J 1.od Udi.:-ntwctl A111mdt11.ct1.1 Rub. lOIII 
lntCl.l NDK' tJ tM>I tc�lllff'd •uac11t,a D!lR 111 c.t>tuf�Hc � ufdcbc2iturn. 1h: nJet Mbcs ttWld111c lhat the C(lfflpeny •h.ch t1 c.o.ll'lll\J ,.-Ith a 
l'ublit luut WU dcpo11t Qf 11\\'C'll. u ttl� n,c m•y be. t,,:fl)"' lho JOlh d1) of ApriJ of f'ach rt.Ill a ,um w·tu...h Iha.II oo• be bf tlwi I�. n( lbc 
Mr»UM nf 1t1 ddic'titm-tt m11tutlni i.!i.mn., 1bc Ytll c1whna Qft lhc. l In day or Mct.b ot the �1 vc.11 1n 11n� � ut more prt1«lbcd mctliod, 
Accord1n.&f),. )\"IOf Compan) ,. DOC ttqliffl WI craic a ORR lbt the Pubbc NC'Dl The. romjM&lly mam.ll\.med liqutd UJffl mocmtmJ IO R.. I.I� IZ 
llllht '" tbc &,no il-f tkp,)llt\ '11.llh Scbtdulcd Bull-.. whtch ,q,rncn.ll I�•. or ._mmn,t n( r1.1 �1Mk tuuc of dcbctltuiu matumJ duta,i lb!: A:wtdlJ 
Yll!ll' �Ol)-14 

11?. ••u111I 
DllMs the: FY :o:J-.:!l IJlffC' Wffll tllWIIC!C• (If ffllUd ()Cl 1bc Con,pan.) by cmptoytU W'hcte a:okl loa,l, ,&� miapr�:m.,, ... u�• lla!umd 

t1;1(11ul.lt11J.ln R.t.T"I 1t• taa1ll'fnll>ll1 Yc:wJu910$11;,I Yt"lud1 lhcCOfflptn) hai ,ecaVCR'(i &.11 !IOlk.lduna11thc'((M 1twlf1 

J,J r,ad.in'( UtlfllOOflt 
Th� C,qpai,)''<i j1111J.m1& {1hpmm cam�nw- a( ctam,1 hy thr Cump1tt) oo 1hr (t1Jh.1Jmi, "' rtto•,e, l'lt d�rt. The Com.�ny h». rcYIC"\l,'C'd 111 in 
pc01ima lil:®lf"'°' .IMS ptoee«lmg, ltMl tw .,_.,ttly �0\11dcd t.-., \'oMtt puwntot1, llrt req,1:r«J llJd dH!Clo■ed lbc c«ltltll'ffll lulbdi.na wbcrc 
-wt,mte. m ,a fttl.l:'IC.al .c1!ffllc:t1t1. The: Com� daft n,,i upca die- oo�c \\( 1h(w rru«cdmc• io ti11,.r a m&lfflll Mhrw dftt1 oa ltl 
l\iut1daJ t.11tc111.ein, or� Conr;w1'°'aa -11 Mlffh ll :ZOOl tprc,·1ou, war-• n,n

.u F1 .. n.:l.l r'n._ 1t.._fllJfllll'fll (nmc,nrl. 
Ul tbr counc ol fl1 b•.m:ntff. tM ('{lfflr,■l'lf • eii:po1od 10 cma1n tmancW 11W n:.mcly,ttdri mL intc:nm ml. cum:at} ml& bqo.,J1f)' nd.. The 
ComplllV'I JmfflM"t foaa taro .whic-\� M'"cr-Jlff'dic-..btltt) ot'fbuw.W m.a,L¢ts aad �l ta m,.1umtrc pM�!1.d aihmc cf'rci:u uri !u f\rlltlnlJ 
,.,,_ 
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lND£1.MONO'UMrrt0 
NOTIS roRMI� PAltr OF H�OAi. ST.\TEMEN'rS' 1022•.U 

0-,,S of Ptn:cton. ut !lie Cornpllll)' b\c NW'ltdlc-d A,iic:t aod Luibtl 1f)' \111JU1•cmct11 Comttnrsitt {ALCO! wh1d1 11 rnpoiml->lc h dr.t-kirlnl a,id 

monlll.lflnl n,\ ma.ii.a11i=tn1 polsuN for in bw:amt1) � ao:ht m\ "mm1ccd lhniuah tttdit norm• UQflluhcd beed on lr111Qlfk.&I ta:;,mvsa 

4.a,1 V•rl,,n..vt 
\1:at\d tbr n,k di.I lbc U value .-ftd111T CIUlh llcnrn Jr luwmal IZ!Alr\lttleDIS ..,i1J liu-.1Ulk: \luc to dwlfC1 in nw\e1 \YloJ,lr'I fUc.h a1 tnte!� r.t1a 
fontl" «cbarl1, nta., rllc Thr lfflj«u,r ofm:rrltct nil. mm1a;iemc:m 1• N> mat11,:c and COl\lfOI 1n.t1h·1 mk: C:XfMX'Jlfl w11.lun �rpbahlc r•n.mcttn. 
wh1k awumtmif dir n:tunl 

.1/ Pno,w ru4 
Tho CttfflJl&O)' dtXt b01 U\,: soy •tt·I wiui;.b tt �fl<"'C'd let lhc J!fll;lllJ mt 
hJ\wrrrw.1 o.d 
llat C�y 1.hw1 tllJII h:a\,: all)' M&n Wbkh tt c�lffi! IC> di11:11.rrcm:y n,1 ).IDtf' tbe Comp&n)' dcld nut deal bl f0tt1p C\llfflat) 

,·) lrtll'.Ult r.,J,. n.,.l 
11h, COffl�)' llttl la tt:1n: ttf tn11h iwd hotn:,111-1t111 to munAJ,'C ffle h,pi,cl1r. &. l'und f«J'Uh'tnc:nlS of !Cl da)•l°'""Y orcr>no11,. Funbn. C'tNJD Ulln'ed 
l--;111J lab,tibn 1/1111)" unahlli a\Wt"tl 1:a� 

....,_1 Cr(,�il ltif. ,\lllfl"Kl'Ml'flf 
Cu·d.lJ ru\ 11 tl!ie ml. t.lw 1bc Compa,a.,. will UKW- • bu �1u.e ,1.,1 r-u.tomm f,ul 10 dl-.:-h.tr� !Mit i:onn..ru1.11 ob1,,1t!on, Tbr l'ompa:ny ha .1 

C<lmPf'DtTIU\T tmnc-wort tor 1'1MitllnnJ CTCd!! qu:a!U't 1.1f 1tt rdad md CIClct kwl• pnm..til, b&!rd on tlty,1 !"I"' We- nm1uuinnir al pcn,1J eNl 

Rqui)1DCQI h)' iodl\ llftW tm1,,nn11n I.lid portl41io II ttiac:\ed nll[llhrfy 1111d ttqluttd fll:flf !or �U�n')' .-,: 1A11111 lbro"lh folJo,;\ llf" •!Jll $rpJ r�rte 

C.'rtd,1 Qi,alltt .,, f"JJ ... l\tlll LMint ...... 1,11 UlftM.fllJ 
The fo)l.;,.,,.·1i\¥, llblf .-n, Qnl 1otom.ahun abn.11 a�bl qw:1ryofllWll lnd itl��n mcuarcd ar lfflelftind cocr pmrranl>· bacd on di)• p.ul di,c 
IJ'.l,'1,1m_uti(WI Tiwt atnl)UJII tc;lltU'nll t«>'II a:rryln,: ILll'IOllrll, 

( It); ta ltlu. 
P&ltk■l•n ,t.rchll,JOlJ \larc:h JI, :ou

'"'"" ca-n• :am1111111 i,f kwu 64,UBO S!.361 !4 
So dim SS,GS6 14 4Ct,r,J01� 
lOdaw-•duc ),]09 &,- UH,I 
J1.qotJ,,,.. ..... -duc l,t,10 00 l,�jt; 48 

lmcm:than�ID\"l ---4hlc1 ., 2.S.\2.62 ,...., 

l'hc ('omptny rC\·IN, 111,c ct'N11 q\tal1ryol !It lo.UI• bacd Oft ih,c lfCJ:111 <it'1ht loan al tlw period fflll SltlC'c- lM COlll{llfl)i II lfll4\ rr�ll kndin1 
bunnc,a. 1hcn; u qo ,1jl;TU,(1UM ,,i:Jtt m� "'' Ill) md.ivuluaJ �w,ma 1.h1i1 mav f!llrk'I «lfflpaft) .chnwly, anJ hcn.:e !be t°OITlfl£:IY h.u uk'ub1rJ it'l
i::n .thlll'ltel an• ro!Stffl\r biu" 

lfl/H'tx t111tddtrtl i• JJ.• £CL ,,unl.,i 
In a.Plm:1111 tbc mtp1im,cril of fmatt111I � imda- l-..xprtlle.d Credit L.l)Js fEnl lr.�ct 1he uscl'1 h11\11 ba:n ktmcfltcll lftm ,b.ntt �l&TC ·11,e 11mc" 
llq!=' R'lled lbc � i,.ltrm 1.1r cm:lil J�oa "' " f°ul;ule111l tmttumn! The dilfttfflt'O m .CCCllll\ltlll bcr-.vn 1.taJn, ttlale • !he 
rccuc,,111on .,r uptard C'ttdi1 So,;,a ltlCI r1i,c ti)Cllllll"Cmc'n.t ot 1nccm1 1r11:Umc: 

r'hc C-omplll)' c-.a:1ciorun lum aw:b mto '1apf rnnurtl)'b� on 1tic 0� P.an O\Jo ""'"' 
Star;r 1 0-,_., J.a:)'I P1114'it 
S11gc2 Jl-?Od11y,p11&1duc 
Sugc l Mm• a,.,, CIO d11� ,-�, d-..1c 

F.fffm•n"'" •'"' 11u11..-rtiff,u· ""'°"�"" ,•� thr ACL l!l.mJ,.J 

TM C'--Offip.tO)' hu made lhc folbwtn1 na11r.-1p11oi,a tn 1ha £CL MOOd. 
al � l'ampa-, h rn1111mly n1p,ect 11, the sold loan bl1,uirs" aNl th£•�• klan JIQlll'ln" lea ,t.a,i l 'l-\"SI' aiao. T11rrdorc-. 1hc Cotn.� dod 
not m.a6c 1111y �ipTCllllon bffi,, ttn I:! month £C:L AM llft-mne ECL v. bile «.np,111111 lbc:. U1. alkrw1v11.:� 
ht Sit1o:r !he C'Gfflc,MV Ila no IINl'f; whlc.h •tt: dinifw:dd NPA tmcn •II.In. 00d•)1 p.a:d d\lltl. lMR II 114-,1 .a,u-t unJn-i,.,-td1, hntp!ffli t:llkpry 

ti The (:(lfflJliUl'f' h;aJ � b1.1,1t1c1• taW!I rww JCllcrar>luciJ b:atMIM Mlnein l� liJfluntlLl tc. lkt.\U• .Ut out .-uulahlt the lrlu met for mrublt 
�al loc•rio11 u, Qll'lndffed .u a for.,,iml loo11n.Jd1unJ.lc 

C'1111tttUnJJl01t ufrrriJJ,uJ 
Cl�nccntt11»111.v1'C' .,bm 1 aum'bn or counr.rrpattlCI arc� 111 11rn.da,r butiact1 .-nvinn,. or Kil\ mes Ill 1he umc- rcoJira:phlC&I '"Pn. oc la� 
.. ,nubir ecoMm._. il-aiwn Ul,:l1 *llltld caw-r 1hc11 abtbtY iu mrc& l'Olltl'lc1Ual obltpt!Mt to b. llmlllrt,. &.lkctcd !I" chanfc'\ ID rconomic. pohbcal nr 
(>lb« (Olld,Mn>. 
tn t1td« • a1.1nll «�ttml' CCICICOH..-..C.Ot or ns'-i tt11:. Ce,mpmy'• pi>hnn aad. �• tndu� 1'ttlfk pwjebfte,. � b'lW oo fPtttdm& ,., tcodul& 
pc.1fol1C1 acr1w.s �anmi, pt0du<ti,:1t1?a.'01J1urut !MM Wldl • ,.,, (Ill mu,mum lmur of expo•� 1w 11n 1nda\'llhi».LClftllllJ A«ottbn1�. the Company 
dnr-t-l'll'l have ..,.Wlt��uannn n,� 
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AAJ U«Mtd,a d1J 

!NDtL W.ON(l UMITfO 
... oTtS fOAMl�G PART or FINA.NOAL ST,t,UMEYTS ZOU•ll 

Lqi:.ld1f)' rul: rd"1 tu lhir n•\: 1h11 lb, Comp10y cuu,o1 meir1 1r,, fina.ocllll 11b1111h1fflll, 11,c nbJec:h,ae af bqu>C!.1ty nU. matu11(t'r:itc11I" to r:iumnuo 
11,lfficlcl,! bqu,dit� 11:d Cl:l.fUTI: that ful'.ldr; arc 1\-•lhl:>le ror I.I\£" n pn ri:q,1nrnncn1L 

Tht (;omp1111y tul\\i•�dy smamd 1.1.d!k:� OWi fluH from� "'>mtt1 tl.1 J1rJlnc..t obllgatiurn as ■tad •i:itti tlw)· faD due 
The- Coml)Aff} 11,., wdl dc-fiOl!d A'fffl Lut,il1ty \b� ... 'fflt"CII (AL.Ml lismt'\l,"(Jf(l: Wltll •n •rrrornllk 1Ytpn:1t11t1t)nal 111\lt-l\lrt: tf> R'JOll11y rniin, ... and 
maiu.,1te m111m1v rrofiJn of ffflllX"al •.etl "'4 ftnilnl.ial ll.tidlii,n mc-Jbd:IIIJ dtbc rmaneln1 pi...:.,. cub 11:1d i:.11 ftJUtnlr:st 1mtrummn w l'llw.te 
liq111d11r 

I -···- .... ·"· ·--'1 l·--

Putiftl.ln 
"' at \brth.JI :on 
•l r,vlhlcs 

lbl Dd,I lCCUHtic, 
le) botrowm-10\ba than l>cbl S«'11ntln1 
I Jl I.cue li.lbl!Jbn hi WWIJalWIDed nlun1 
"' .. 

Ill S1Jhmb1t.111rd U1htb� 
(al Chh,cr lilVIM"IIII lu.b1ltut.1 

. 

' .. , :\'■ ,.,, 

f1l h,¥1N 
(h 1 Odil tl!alnlld 
cl llarro'Ktn'"" IQ'1wr dan. Otbt Stturmnl 

1•)1-.. t!i 
n s- Lal,W"" 

I ■l Otbc-r fi�ia,I JIMtihnN 

4� Fl.n.10t:lal l11:nrumnu1 

t-.ll m11n1h1 (k,.-Gtld I? MOAlbt Ti.tal 

SOJl . SOll 

IS.OU.SJ. 14.99S:.17 30.05770 
u.no1,:, lll,l:00 ':'S 11,IOIUl? 

. 

. 

I.S6S.lS tb,161.0S 17,126.-'0 
1,617.97 2,fi.19.00 4,!66.97 

�O.flJ.,ait 54,lt�t7 15,DIUI 

J.i; 07 1.,a 07 
ll,U8 60 -J.81011 IS.949.40 
1 0.G.t.O.!O J.1,111.lt, lS.Z91.S6 

?,'7!2.JS 10,161 lS 1q,010.,0 
l,Mlt07 1,2,Z. gQ 1.13006 

z,,711.JII .1,.no .. H f.).4)3..ra, 

l'be 1tc,ntlcar;c au:tiunQQll pobc-., 1ntludm1 Ul,c <rr.C'flll fot r�p!tiun, U1e b.1.111 elf lnl!lllllfffllettl aml the bui, m'I whl«t W:Oflff' AOCl �p&'fl!ICI a:e 

� t11 ''"f'C<.:l of ach '1n1 � fitwlru) llUC1.. � ltabiJuy .nd tqu.tt', uatrumrr,I ue d.isclotcd u, Nott- .-2 to lbe � � 

"5 I Clirni/frari•'l1 u(lf"11•1td•I ._,,.,..,., uf /i . .ti,Unn. 

Thi, rilir ,'IIJua Qfd,¢ rllWl!:ial .. \C"II IIA1bliC1 �m(fll the rnc.:i: IJsid ·••ou.Jd bf �veJ tu ,c!I IJ1c CiDIIIICal !tflCt tll' �d IQ 111Ul�fn !he finan.:llll 
l11t,th%) tn al) ordcrl} lr.llllDCUOn bvtwttt1 nw\ct p��, II die mal"Jt'Cll'ICl'll t1'1¢ 

� fo1k,wm1 m�, &ltd •ump1io0J Wf't&" IDCd h,) est1m1te tbe hur 'lllhirJ. 
I fnr , .. ll(tnik twtt1nblcc. cuJt. Midi, Mlid fttwlc11J MklJ. tnldl' J'll)'lhkt: •ii tlibrt ft:n.nctal laMhllf"I. "N'fCIIUffllk 1bctr Cffl)'lftl lltlktl.::u, 
lugc:ly Ji,t to J1on 11:ftn tlMlo.tnhd of lbht ll!hwmtQIS 
l. fllWICW uutrwru::n.b Willi tb:cd and ,·uu.b.lc Ultc:n:•1 f"tn !UT rt'&llMl.a1 I>)' thr- C'1,mpany � Ga panmi,c:kn �Id Id lflltn:SI ratd lln(I inJn11ku.t.l 
�I.ht *ot"� o( dtiE: COlfflttrJl&1"> Batrd oa !his .iVliubOII. allo�ll'ttS 11tt taken Ill ..c:cowi1 ro, cq,,ttllld lotstt o.r !hcte tlN:ic:W min, 
Accotdm11), flit , � 11r bl(:h Wlf'llmall:t W ftgl m,.ld11 lly d1.tfmD1 trom tbm � fl'fflOWIJI 

The lalr nb.ln of IC'CIQ'lf)' drpollll WW1 ca!Cllbttd Md \'m Rsb � dt$CC!Unlccl UIIIIJISC'\lfftlftl lcndmt nm. Tbc t•ar ,'UX'$ ire da•tlcd u l.n-d J 
11, the &tr \'it.Ille: h1el'lfdly di# w rlici IIIC.luuon ori.mot,.cn·abk' icput1 111dud1111 COll!Uu t)lt1'}I cttd11 n,l,. 

The CClfflpan_:, dclC't IIOC him: an)' (lfWICW utttr\lmc:tl.11 wb�b: uc: bcld for trabn.a 1Qd no [llW)(ial W,ll'Wncl'll:I � tu;\lntd 10 b( !M.'C1)11Dtcd v,mg liu 
\'1hw th-n,ugb f!N.ril ot !OIL l,!Nba-. tbc C'om;uitiy ha,� lmrtumrftlJ wtud1 llrc .IC'.C'OUtU .. ,l fot Id.IOI Jicdtc ll«tlUlfflftf inadc.J ti ipm.8� undrt lt!J 
A5 109 FIIWIC'i.al lMmlmc:nu. 

P•rUt11l.1N �(lfto-('CU'fflH C11rtt111I l'OOJ 
1 II \tnrb 11 2 
• ."ltlf ''"" 

l•l CGII and c:uh cq:,11.-.kn1, " 1666 1.t J.66614 
l'bJ Olllk Mlan,cn nt� tb.m t..,_Ji. and alh -1Jnlma s1ui;.& S.JUQ� 
ICil«mt&lik:a - 1.2JlJ7 S.lll'Jl 
td> l.llllnt 14.7SS �2 �Q.)82:� "4,llUO 
In ltaY(':&ltDCl\11 11.m.n 11.tn.13 
ht� Other fmatu::uu a»Cb 926.40 �10:S t,l-'11.67 

JO.ff-'.R, 7JJ:5t.•.s U,lU.51 
'" 

alJl"a "' �o Jl son 

h\DchlSKSmtlft '"· OQ) 17 1�.CMt! 5J 10.0!11,1(J 
c) l)omw.• ... ,,.101tlcr lhan Dehl So.:wruct1 !0.200 7S 12.607.27 J2.IIOt 02 

hi) """""ril" 
ftl S..borditt■.1ed U.bilctte• 16.161.M 1.S6S.JS 11.1126.40 
t n Other rllUla'.u.l li:altibttea l.6"�.00 1,6l7Ql 4,266 91 

5,1,10!.♦7 30.91) . .a.a lS.IHlt.AI 
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INOh ,...ONt"Y UMITED 
NOUS F01l�!NGPAO0f ,1N.ANCW STATfMEHTS. 202.2-23 

I.lo.• o,I ,. •• " 

ld Cub and cub a1.wv.11itnlt . 1.�Ml 1:5 7.UOlJ 
{l,) l\ank b1bnce1 acbn" lhilll attb •rwl u1b IJXW, 12 1.0061.? 
........ ,111ea .. 
c1R«eMhlct. . S,.Ut80 S.51? SO 

chl.ci1at 4,474 711 47.110.?SJ Sl.3'7.l_O 
f)ltl�mn 11.00 1200 

•' Odin ftMIIIN-1 uwts Jl...�.?8 100 g9 Qll.l" 
6Jll,la 61,406,.J! t1.71f.5l 

(a)h• ... hlet . 14 07 ).&07 
ib\Dtb1wcuribts ,UI0.71 11.lllM IS}MQ,40 
11J Bomw.,nn C<hbft !ban Debi SocunllC'I' l4,JSH. Jh 10,44010 ?5,lQJ S6 
4) ' . 

el St.1bQrd11utrd Laab1llntt: 16.1�.3! l,1.SZ..1' 19,020.70 
,n 01b.:t fmatlctal b:il'lllll�• J_:it:!Q 1.s,�o, }.1)096 

16,720.Jl 16,Tll.ll 63 • .UJ.69 

-'�.l fti' -...tJu A1.,.,..n<11if 
1\o fair \'l�C t11rrvchy 11 bJJINon 1np1.11110v.11'uu100 1tdu1� da:I nrc- ".c:Jto mc.JMT {rurv.:t!t.t duu 1rec,1MT'1blct\t1b.lr llt 1ffle1Wn,ihk 11t1d 
con,lltt 11( 1M (olkr�l'II.I, t!lrn: ltull 
• Ln1:I I • fn!l'IIS.&n: quoted ;,nccs lutlldtin\cd) II\ IICthe. nuubt.1 ror 1dcr1t1c:al tiSffl at b1b1h.1i,n 
• U"\.:I ! • lnpu, atc-Olhtttlian qunb:drncn tnd1kkd w11bm Lt\111 UU1 arc �•al,Jc fot !he at.K1 ot ls.hll1t\ dltt'ttlv(lt. upn«,. or 1�,ttd� 
tu� dcn-.·td !nft pm"' 

, Le-¥11 l - lt1p1J1• .m � but'lt ,In l•l,t.rr.�lc riwi.n lla!.t (lffielb111CTYSble! mrur,) F� ,,Wn 11tt !le1ntt11Dtd I.ft v.hok Cit u:i p.n 1u.1nJ a ,·•�ll'ln 
mndtl Mwd 11111 d\lmptlon, d\as il'C' Mldlcr 4UrJlOtlc-d by p11CCf flom oMtl'Yal>k (1111'(1\I mu\i:1 tt1t1QCll1,llf IQ llw pmc l:rlltnlmCN nCC' Ille l!w)' 
balC'd un .,,.,l11t>lt ma.1Wdat.. 

lht f•11 ,111ur ur lolll'l aMeU bu bttg .irt\>ed 111: by� lrttl l irlpul.l .a 1a1tal rttll!Cftltmn an,,.l �ua:1h--mea,,imJ 11nt11 amoni.«d eo1t m1l«L 
fltnc: al't' i,o tbia.nclal 111.ID'I.UDC:IU. v.1t!d1 art earned a: f.111 1,-1.h,a .u. ;,u the Elt!aria Sbn:1 d11t 

,.,.1 W';w 1t1tJwb:unoo w nmmf?lm KYC1 P,m ma 911,t CD111r«J!JWJ4 
l.ktalh ork.m tu pmn1•1fm. iC,ffl'«. D-tr� ind l>lha l(tmd. parurt dQOIII! tb.: period IK .. follow, 

TYD" 41f Mrr••"Cr Atal M.an.llJI 1011 A.1 al \btt.:hll 
l, ..... , GUlllla&dla• '% af tol•I A•1i11unt ou11tsndi11" 

R.,.,",.,_t.111 ltntt.J ON R,·«d 

al Pro�n . 

b; DifKl(ln . . 

c:}KM.1'1 . 

. 
d)lellkd"' ..... la . . 

R, .. .....,.,.,,. •• ,.,,..,., 

1)P11.mimm . 

blDir«ron . . 

c-11t.'1h . . 

J) Rtlllted n11t11C1 . . . 

JffJ/tot4, Sllttlf)itf• 41,111> w,,,H,,, ;i,--tJtt 
a) ProfflQkrl . . . 

ht 01Rt'W1" . . 
c\ l(.\IP, . . 

4) Ile 1-d nlll'tld . 

-4&.l (m2!Prlr<M:• 'Th/:'O( M (n:QfHWtt!K) 
The a,mpany bu ,io1 uadrd ur 1t1,cucd 1n C:)Jlln cunttlt)' ,,r Vimlal Cum:t1tvlk111t1ai the penod (� )'Cllf • NI.I.I 

ZOU 
% oftOt.aJ 

. 

. 

. 

. 

. 

. 

.. u,J fH1l 1cmmf tree wha pmp,ulcrwtw f<tt ft1rJ1111• w,n1auwfb!111g nGnrtt 
Thi: company b11 iM>i m:n� .i.ny fbnJi IN!m ar.} pcnnc.:et1l1tl¢1.. fur th, flOfPO"=' uj wrectly Cit md�l)y kb1llltJf)'tn\'ntiQJ1p«i\1t!mt 
JIW'&ltkel!ICC'\1111) l(l 11r,ulht:t pcn,nflitnhl)'. b)'"' oo �•If or \be pc-not1..rt1bl) from whmn 1Ul.'h ffllOI.IDI II reccr,cd .iu:tltll 1hc pctl(id: In 
aio1f&\fflUOn o(tN i\1."1 ut kBJ gmdelmcc 

TIM c:flmp:u1y lw no1 adnncc:cl,�m,�ucd Ntlcb 1o 1111y s,cnun..c:n,ny r« tllt' pu,ro,,c or dtteed, a, 1Nf1ttt1ly k'n<l.lr.11- 111\tslltt pt11\�rlll 
a,J:mmltt. 1ce,1nl)'to ii 1f\m! pcf'lllfUl!ntny. t,)-OI on t,c,lul.f ofct.t con'IP-ffi)' 111 caatn,-mtll(IC'I o(lhe A.« 

4U Vafu,,ttm1 n/bPUPlt1",1,1. 
Tht l ' Off!jll,n)' lud unl11cd !tit bnrrfl'Ainff a,11ilcJ d\tl'tltJ !he. pc:nod for 1h11 jl4lrpota ..,«ifiecl 
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INDEL '-'ONO'llMIITD 
NOTES F04WING PA�l Of ,1N�OAL STATtMOfTS 202il-ll 

4&.S O:wwlfJ'lrrNWJJ abuttrrhr tnr,t 011 f\ln:rtt' awca 
The l\1t1l:-,tl)' bu illcra lmm1 &(1tn h:inb, Flr11nc•I lM:l!IIU00.1 (Al tJO d,c h,a.m a( RC.tlt:lty b.l DJCU lik.e \,&111 rc.cesv-abll 
rllC' periodic: tffllm1 w �' ctf a.ilfftll aum filed b"¥ the Com� wt1l, l>anlt 01 fiMnel:ll tr,m11.lbont � 10 a.grttffll'!l.1 will! lbc boob cu 
.-.c:wnt, 

.i,.1S Qvt(C,tH!t l'Hl'HHDI la Ctll'ID f66 ,:,ft],r CPmMIUQ dd ,:911
The: C.o,mpan) '1111:1 M; 11wo Ill)' lolllai ad\llZltal l!dtlllltctt 1111 an) reb.!cd pcrtUII,' C"!UfflU Ill �tta��- ot �CIM U6 M tbe C'om)bAtet Acl, 
201.l 

J6 .. , Ot11:db, etlima:'tlfrt t¥1JW«1 nrm b1 &¼t Ot"!M",, 
Tbc c·umti:at1Y bu MG 1,mm any COfPOn?w pran1tt i.n ro:pecr or any loo:i dunn1 di« pcnoJ 

.. ,., RanW+irmn of.tum 

TIIC:C\im;,anylwnQ11c-v1!ue4 1tt �. r1at11t.lld EqulJ'ffli:nttfflltlud1111 R11b1�f-l',c Anett� lntan1JbkAuttsclwm£1M .,cnodiprnwua�ar 
�11, 

.. ,.. Ovecrn ttflf/tttAt#N••u Tr:.MICD!:"' (f,rltlJ,;tJQ,tdt.i-J9.t8
lbc comp.n:y U l'IClil 'holJ.inJ bcfurm1 pn:,pct1) undtt die Scnam, Ttlll1\IIL'tJOCI,, I Proh1bt1)tltl I Acl, t 1>ftll I 4 � or l OtlA I 

.cuo WdlMtitNJJlm: 
The <Pfflp11:ty i, ool •-1\fi,I dc-F.t.11bm \II., ,u!Jcli11(1 (Ill 1,1,dM ddiwt!m �d 'by die Re-\CnC' um ot ltlda 

Ii.I I l[r{9m•rv61q .,...,,,, WJed. l'(C:9f"P:WIJU 
The C�)' b»I 00 ri:: l.lttoo1h1p snd ttlltlWICflOM With ltnld, off COfflJ)Jl'l:U 

u.n Def.el maruPRtw,el+"'""'
Tb,c ''-""P""Y hi• not� 111riydclll.y 11:1 RJJt.tfllbOa ore� durma 1hc perlQII 

t6. I J 4n m c:Cw, Wffl(JIL 
TIie rompmy "1t compUcd wilh the number �r ll)T" pmc:nbed uftlkt tcC'LICm 2( 171 ol Ule comp� Act 201 l 

.1,.,_. Ca.ztu,,a,"�'" ,,.d,fmrnc,ecctr 
The tompllly �- b01C!ll.lettd in tc.brmt" u( atran,g_t'mCtll 111k1n RctKIC l.lO tu 1 )1 ofC'umplltlia ACI 201l dun111 the rcnl>lf 

-Ui.l � ,,,,,. ARN :l!Pr !t'fMiol ff! "4: kw •h "''' 12,at ,,,,:J,r t•CQM( Ail 
Tbl:re arc no ftlltluc:11CM".111 M'I rcwnkd m die book• c,( kQKltlrt: which arc d.1-A:kMJ dur"'I d,c lrll.(lfflof' tat. �,�h-·cutuet 
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INOO. MONEY llMITtD 
NOrES FORMING PARTOf FINANOAlSTATEMEN'TS� 2022·23 

INOEI 'IO�t:, l,l)IITF.0 
Nor� rormlne pan of the fin1ntl•I 011tmtnt1 for lht yur udtd lb1 !\brch. 2023 

47 RFl.,\l'l'.D P,\Rn DlSC'LOSl'Rt; 
A Ent.c:tprl)C \\hen: contml t.XISU 

8l'lattd P111lt,: 
I loldinJ! Compa.11> : 

0 Sub,idt1ry C'ompan) 

C f'tllu" Subildbf') Co01puy: 

0 tndiv1du1I 101.1 rcb&l1\H of ladh idu.111 

C"m1,an1r:,Jl,inn m 111hi,cb lndmd,ul 100 
F rtbll\-n or h1di\1du.aJ tu:rffle- c<111tn1lt'sJc,1ir�.a1 

N1mt or rthtltd plrdtt 
lndd Corporauon Pnvate LlmueJ. 

lndd M""") Fin-Tech Pnvni, Um11cd (Up ta J-0 Ol ll) 

lndel Autornottvc:1 P"'-i,tc bmll.cd 
M Sm J l�u:ls Pnvatt l.1mltt!d 

Mr Oopcal . .ikmh.nll \1oh:in:in, M11nag.1ng 01r«1or 
Mr Umcsh MMfflllll. 01tcdt1r 
M1 Said Vem.1.. Dueaor 
Md Ka\•tlha Menon. Om:ctor 
Mr, USM D<v1 Moh.tnon 

1t1fllll'Dtt M Susr Satehtc Commun1011Jons Pnvntt Ltrmtcd 
M St.tr Hotd I lmtnsc Pnvatc Ltm,tcd 
Wmd flO\.\.ff C'on.sultanc:y 

Obdo1ure of tr110ucdo11.1 bt...-«n 1bt C'omp.uy ind rtb11td p1rtitS and oumudiag bat111c-e. •s 11 1be: , ... ,.. 

,\ Tnnuc.lio11 "'ilb lloldinl! Comoasn 
ti) lndt-1 C"or""ntion Pri\-.1t limiltd 

Opening 81113.'ltll!C 
F:trprrtSCS incurred 
[mflfflSd n:,mbur-.JCd 
Rcnual/M .. unletlW)l.-c Eiqicn:.o 
Rcnlllli�tuntcn.incc E..�pc:rtSC'� p...S 
Advnncc Pwd/Pun!Mlt: of Prrm� 
,\d\·o.ncc returned 
lmcre.,a on Adv=cc: 
Sh.,n: Appl1t:.:it10n Mdnc) rccchcd 
Share Cap,ul Alotl<d 
Rent llt-nnc11 
Amount Due from/ttol rc.l•ted D•ttv 

0 �ub,idl•n' Comoui\' 
(I) lod,I \fou,) Fto�Ttd, Pri,•tt Umittd 

Opcmng 8W.11ncc 
AJ\•ll'ICCS iU'rffl 
\mou1u Out from/(lo) rtl11td part) 

C' 1-�t.llo-.. �ubsidarv comp.av: 
(I\ fncltl r\utnmulins Prh•tt I imi1td 

Opcn1nge.!nnc< 
Interest Accrued 
L1Jlln n:p:,j,111Cnl 
lnletcSI n:tC:l'ocd 
Wntttn ulT 
Amounl Dut from/(10) rtbttd pam. 

(ii) \t Star Hcutlj Priv.it Lirnlttd 

Opening 8•1Anc• 
\\nneri alT 

Amount Our fri>m/(lo} rd•ttd part) 

A,-a1 
�btth JI, 2023 

6?.90 
1663 

(166)) 

1 ll 4S 
fl lHS) 
l,St2.l0 

CI .S7J 72) 
2682 

(d,000 00) 
J,00000 

27.50 

AHi 

M1tth JI. 2023 
IL76 
OS4 

IJ . .JO 

,Ual 
.\1arth 31, lOlJ 

10,16 

Ill) 161 
.

AUi 

Marct1Jl.20lJ 
I OZ 

!I 021

IHn luMI 

March Jl.2'022 
11?.J7 

1071 
(9501 
fl044 

(61901 
l,73348 

I 1.672 8-01 

11.10000) 
1.10000 

JSS 00 
�S7.9<) 

\1arc:h 31,1022 
1L16 
049 

1?.76 

�brthJl.1022 
.IJl,J? 

IS ll 
()2000) 

(165�! 

111.16 

\brchJJ,1022 
I 02 

I 02 
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INOEl MONO t.lMITED 
N01ES FORMING PARl OF flNANCLALSTATEMENTSc 2022·23 

As 11 
{lJ Mobanu■n Gopalal.rbbn■n �brtb JI, 1023 

Optnint Balanc-r 10"2) 
lntl"ffl-1 on Bond accrucJ (l 16) 
tntercst p11uJ 2.6-0 
Dm:crors Rcmunemuon 011td I:? SO 

Ambunl Out from/(10) rtlJiltd PlrtV <I.I<) 

;\Jal 
(II) 1 1nub \1oh1n11n 

Martb JI. 2023 
Opu1lnJ1, 81l.nrc 2265 
Salm) paid 122 71 
E:cpeMC:S rel mburscd (ll.-14) 
tntCfC'Sl ao Bond uccrucd (S.OJI 
ln1rrcs1 p.ld HS 
Ad\nnc;c P111d • 1000 
Amount Rcccmcd 131 Sil 
Aml)u111 Ouc rrc>rnl(Co) rtl11td ptn)· {D.•Sl 

A.lat $11U Vtnu 
M.1rd1 JI. 2013 

01ttttl)fS �urcmtlCIM .... ,d IHO 

\mount Dur: from/(10) rtlattd part) 

.-.. , 
l<"•,·i1ha \fnoa 

Martb JI, 102J 
Dir«cor� Remurcruiion nuid 6SO 
/\moun1 Du� from/(10) l"f'lattd Plrt)' -

AJal 
hb• Ot,•I '\1ob11n1rn 

MarcbJl,20lJ 
0)>ftilng 8.abMt (l?A9) 
lrrttmi on Bond IW'Ucd I I 01) 
lnt.crc:Sl -··1d 0 ;9 
Amount Ouc fro1n/(Co) rrh11td part) tl8.0I) 

,\Ji II 
(I) \find StOI')' 

Marth Jt, '2023 
Optnini 81l•Ott IJ9 
F...xpcnscs 1ncurttd (196JI 

Em~nscs o:,mbl.lt$Cd 18-2.& 

Amcninl Our rrom/(10) relltrd pl.n) 0.00 

f' Comn•nit& 10 'ill hkh lndhtdual and rdachr:, or lndi'1id111I ut�i,t t(lntrol/,iroilit•n• 1nffutnrt 
AJII 

M Sin S.lrllltir Commu.aiuclocu Ptl\•11t Limilt'd 
\bl'fh JI. 20-lJ 

Opening Oal.ancc (7S9) 
1 l>S Ro..--c1,·o.bk -
Interest accruoJ -
1nterna l«cc1\al . 

Amount reDd.iJ 
Amount Dut lrom/(lo) rclut-d party •7.59) 

Marth Jl.2011 
1046) 
(l 12) 
296 

1200
10.62) 

\lart.b J 1..2022 
(OJSJ 

12000 
(18Jll 

(J80) 
2.70 

11900 
('14 911 
n .6S 

\llrc-bll.1012 
900 
-

\Jareb 31.lOU 
JOO 
-

M1r<k Jl.ZO?l 
(12.89) 
(S6SI 

!OS 
(17.<?) 

M1rtb 31.1012 
J.14 

165:?
fl 8 l7) 

1.39 

MmhJl,1021 
23266 

(7 S9) 
JO 1:? 

108 78) 
I 194 00) 

17_<9) 

� 
r. 
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INDEl MONEY LIMITED 

NOTES FORMING PART OF flNANCIAl STATEMENTS: 2022·23 

\f 11 
�l St•r Htrilllgt. llult.lJ Prhalt UmittJ 

Mnch li, 1023 M1rd1 31.,lOll 
Opening �lance (0 I ii (0 II) 
Woten olT 0 II .

Amo11n1 Out rrom/(10) rcl■ced parry . 
(0.IH 

Aul 
(hJ Wi11d Fto·, .. er CoM11lt1ncy 

\tarch JI, 2023 i\l■rtb ll,1021 
Consultation Fee 3992 39 92 
A1n<iunt Out front/(10) rtl•ttd p■M) . . 

tS 811l1ntt confirni11ion 
t3afAACCS or l.OQn from F1nanc:wl lrtJ111ut1ons • T cm, L0,1n w-e subJC\."\ 10 confirm1mon imd ttcona.61hauans 

-19 R�roupl": of comp:anti'Vt ptriod information 
The infocm1111on rtl1111ng to c:omparuu\·c pc:nods hnvc been re-gioupcdlreclasslflcd/�tcd 10 conform to I.be da1:nf�t0n oft.he: 
currcnl )'Car �hl(h 11tc r"Cqul� in �cotd11ncc with lndAS 

.. 
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INDEl MONEY LIMITED 
NOTES FORMING PART OF FINANC1Al STATEMENTS· 2022•23 

50 Oi.sc:loJurc r-c.qmrtd iu pn Rt:"it'n'c Hank of lndi• No1Hk1don 1'0. ONUS.CC.PO.No. 265/0l.10.0ln0I 1•12 
dated Marth 21.2012 

Panicul•n \11rth JI, 1023 \larcbll. 202"2 
loin onrntcd 1nms1 colla1cnJ of ll0ld ,e"cll .. � S0,6JS 60 42,27S.76 
Toud Asscl oflbc ComoM1 1,01.386.96 7J,679.J7 
Pcn:cntagc: ofl� snm1cJ 11g1uns1 coll1'Ut:tlll 

4994¾ 57 J8°ro of gold icwclJa; 10 To1al A$SCI> 

SI {M tt:quir'l"d in ltrm.<e 9( p11ragnaph 13 of Nnu•Bt1nki11g financild (;'lion• D,poiit Attcpling c,r lfnhflng) 
Companie. Prudtntlal "OrrrLt (Rc"cnc Hank Oirccrfons,2007} 

Lh1bTliO' Side 
Pal't.lcutarc Mard1Jl.202J M•rrh JI, 2022 

11 LoMS and Ad\1\0CI.':! •vudcd by the: non· bnnk1ng finaocu:tl 
oompttn) mc1uswc of mu:n:it :tCll\lCd thereon but not paid 

•lD<ben1urcs Sccun:d 30.0S7 70 IS,949.40 
Subodmo1cd Bonds Un,ccur<J 17,826 40 19.020 70 

(other tbm fialhna v.1lh m the mcamno ofl:ubhc �II:$) . . 

bl Dcf<ned Credn; . . 
c) T crm Lo!Ul.S 24,993 70 19,206 ss
d) Inter ..Co-,c Loans lll'.td Borro\\1nu . . 

c) Commcrc.13.l Pa""'r . . 

I) Od1cr LOllt1$ (Cush Cn-d11 and lclllle luth11tuesJ 7.8102 6.09199 

- t m lnkh3 

Particulars M•rthJl,2023 Mllrch JI. 2022 

2) Rrcal; -up of loans and 11dv1.m� mcludmg bill n:ccwablcs
(other than those mcludrd m (4) below)
•J Sccun:d S2,79178 4S.269 II 
bl Ucuccun:d 11.l'lb 72 7.0'1818 
(JJ Br.::,k•IIJ' ort..:oscd Asscu mnd siock oo hm, and o<her 
BSSets counttng toward! AFC '1d1v111es, 
C 1J Lc.asc assets mcludino lease n:nuals undtt sun" ..... debtors: . 
I) F inaootaJ IC3SC . . 

( b) O_,_ru,m � lensc: . . 

1l} S1ock on hue mcludma lure cbar0- u.ndcr fUtl•"~ dd11on . . 

ta I ASScb on hi.re . . 
(bl R�•c.<sctl A.<sc1> . . 
(1it) Olhcr IOAfU. counun11.1owiu-ds AFC 11c11v11.1es . . 

(11) Loans "'bcrc assets b11,c been d . . 
(b) Loans ochC'f th:tn {11) 11bo\'c . . 

r.i1 Brcllk-un of (nvcstmcots . 
Current lnvesnncnu· 
I Quoccd· 
l•J �h,n,o I•) �QUI!\ . . 

(b) Pn,(ercnc,: . . 

(nl Dcbcntur,:s •nd Bonds . . 

(111) Unili ofmdn11l fund.! . 

(iv) G.wemmcnt So:unucs . 

(vi O1hm (, lcnsc •-1fv) . 

2 lnnuo1.ed . . 
I•) Share, (11) Eou11, . . 
Cb) Prcfen:ncc . . 
fu) Dcbcn1urcs And Bonds . . 

1111) lln1uofmu1unl funds . . 

(1v1 Govanmcru SecunUc!i . . 

M Others (DICIIS<: •-fv) . . 

LonJt Term im '1:Stmrots . . I I " 

JJJJ 
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INOEl MONEY LIMITED 

NOTES FORMING PART OF FINANCIAL STATEMENTS· Wl2-2J 

I Quoted 
t•l Shurcs (a) Eauitv . . 

(bl Prc:fcrm"" . . 

(Ii) 0.bcnu,m and ll<mds . . 

(111) l/nlls or mutual lundJ . . 

(tv) Go11emmen1 Sccunucs . . 

MOthm(olcose�,,r,) . . 

2 Unauotcd . . 

(1) Sh"""' Ca) EcLUh . 1200 
(bl Prc:f=ncc . . 

1iJ Dtbentun::s rmd Bonds . 

(111) Unit< armulWII Junds . . 

1 v) GoYCmmcnt Scc:uritic:$ . . 

(Vl OOc,s (Gold R,ni ,l Gold audJL k.111 646 0.95 

5 Borro,,'Cr Group Wisc CLus1fllct1on ofas.� financutl llS m (2) and{)) above t 1n lhlh.-1 

C■tog<><> 
Amoun1 nr.1 of nro�isions 

Stc:urcd l"ns.ccurtd Toial 

I R<la1cd Panic, . 

C•l Subs,d111ncs . . . 

(b) Como1u11cs 1n the same amup . . 

cc)()1hcr Rcla1cd Partu:s . . . 

. 

2 Other than related p:u11es t net ofprnvl.�.1ons) 52.791 78 IIJ4672 64.138 50 
Tnc•I 52.7?1.78 ll..J.16.72 6-1, 138.SO 

6 ht,cstor group wise cl1LSS1ficu11on 0(1lll tnvcsrn,cnts rCurrfflt and long lcnn) ,n sbn.re:s Mll sccuntct (both qUOttd 
ttnd UOtiUDl.:d) 

M11rket Valut/Break up 
Book \

1

11.lur. 
or 

(Ntt or Provisional) 
Clltjtor,, t-·11ir Valur. or "'A\' 

I Rdatcd Pilru.:s 

(aJ Substd1ane3 . . 

(b) Comnamcs tn the $MlC 1troun . . 

cc) Other Rela1ed p.,,.,. . . 

2 Other than rt"l4tc:d partl.o . . 

Toutl . 

7 Otha lnfonnauon 
Parti(ulars Amoua1 

( i) Cross �on- Prrformlnu; .-\.JS.ti
la) Rchned Pames . 

(h) Other than Relawd Panics 2.542.62 

(Ii) '-rt Son •Ptr<orminl! Auet 
C•I R•lo«d Panl<s 

(b) Other than Relakd Pamcs 2.204.25 

(111) Assc:11et1u1rcd 1n sawracuon of debt . 
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EXPOSlIRES 
Exnnsure 10 Real Escace Sector 
Cacce.orv 
a) Direct Exnnsurc
i) Residencial Mortonves-

Lending fully secured by mortgages on residencial propeny 
1h31 is or will be 
occupied by the borrower or that is renced; (indvidual housing 
IOllJ'IS upto 
Rs .. 15 lakhs may be shown seperacely) 

ii) Commercial Real Esme•

Lending secured by mortgages on commercial real eslaleS ( 
omce buildings. 
reiail space. multipurpose commfrcial premises.mulli -fomliy 
residencial buildings 
mulli-cennnced commercial premises, industr,al:or warehouse 
space.hotels, 
land acquisitions, develpomenc and construction etc.) 
Exposure would also 
include Non-Pund Based( NFB ) Limits 

iii) lnvcstrnencs in Mortgage Backed securities (MBS)
ocher securitiscd exposure
a) Residential
b)Commercial Real Estate

b) lndirc:et Exoosure . 

Fund -Based and Non-Fund Basede,rposures on 
National Housing Bank and (NHB) 
and Housinl!. Finance Comnanies (HFCs) 

Notes on accounts fonm part of standalone financial statemencs 
As per our report of even date auached 
For Bhntter & Company 
Chartered Accountants 
F : 131092W 

Oaulal H Bhatter 
Proprietor 
Meinbcrship No. 016937 

Place : Koch, 
Date : 28-May-2023 

UOIN :- 2�0l6931136'50R0/220 

{ in lakhs 

2022-23 2021-22 

- . 

- . 

1,013.64 825.16 

. 

. 

. 

. 

For nnd on behnlr or lhe board 
d 

M<>h:inan Gopalakrisbanao Unit.sh Mobianan 

MW'Ulging Director Dircccor 

DIN No.02456142 DIN No. 02455902 

. 
-

. 

. 

� H•nna PNadr , .. ,� ...... 
Cc,mpany SecrellU) 
Membership No. AS 1727 
Pince Koch, 
Dute : 28-May-2023 

ChiefFi aneiul Officer 
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FR G & COMPANY 

CHARTERED ACCOUNTANTS 

Independent Auditors' Report 

TO THE MEMBERS OF 

INDEL MONEY LIMITED 

(formerly known as lndel Money Private Limited), 

Report on Audit of the Standalone Financial Statements 

Opinion 

7th Floor, Wing B, Supreme Business Park, 

Behind Lake Castle Building, Hiranandani 

Gardens, Powal Mumbai 400 076. 

Contact No.9004054208 

e-mail: tiwarirajeshp@gmail.com

We have audited the standalone financial statements of lndel Money Limited ("the Company"), which 
comprise the Balance Sheet as at 31st March, 2022, the Statement of Profit and Loss (including Other 
Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash Flows for the 
year ended on that date, and a summary of the significant accounting policies and other explanatory 
information. 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone financial statements give the information required by the Companies Act, 2013 
("the Act") in the manner so required and give a true and fair view in conformity with the Indian 
Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 20 I 5, as amended ("Ind AS") and other accounting principles generally 
accepted in lndia, of the state of affairs of the Company as at 3 L st March, 2022, the Profit and total 
comprehensive profit, changes in equity and its cash flow for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the standalone financial statements in accordance with the Standards on 
Auditing ('SAs ') specified under section 143( I 0) of the Act. Our responsibilities under those Standards 
are further described in the Auditor's Responsibilities for the Audit of the standalone Financial 

Statements section of our report. We are independent of the Company in accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India ('ICAl') together with the ethical 
requirements that are relevant to our audit of the standalone financial statements under provisions of 

the Act and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the !CAi's Code of Ethics. We believe that the audit evidence 
we have obtained is sufficient and appropriate to provide a basis for our opinion on the standalone 

financial statements. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the standalone financial statements for the current year. These matters were addressed in the 
context of our audit of the standalone financial statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters. We have determined the matters 
described below to be. the key audit matters to be communicated in our report. 
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Sr.No. Key Audit Matter Auditor's Response 

2 

Expected Credit Loss under IND AS Assessed the accounting policy for impairment 
109 "Financial Instruments" offinancial assets and its compliance with IND 

The Company recognises Expected 
Credit Losses (ECL) on loan assets under 
IND AS I 09 "Financial Instruments·• 
based on the Expected Credit Loss model 
developed by the Company. The 

estimation of expected credit loss on 
financial instruments involves significant 
judgement and estimates. Key estimates 
involve determining Exposure at Default 
(EAD), Probability at Default (PD) and 
Loss Given Default (LGD) using 
historical information. Hence, we have 
considered the estimation of ECL as a 
Key Audit Matter. 

IT Systems and Controls 

The Company uses lnfonnation 
Technology (IT) application for financial 
accounts and reporting process. Any gap 
in the financial accounting and reporting 
process may result in a misstatement, 
hence we have identified IT systems and 
controls over financial reporting as a Key 
Audit Matter. 

AS 109. 

• Obtained an understanding of the Company's
Expected Credit Loss (ECL) calculation and
the underlying assumptions.

• Tested the key controls over the assessment
and identification of significant increase in
credit risk and staging of assets.

• Sample testing of the accuracy and
appropriateness of information used in the
estimation of Probability of Default (PD) and
Loss Given Default (LGD).

• Tested the arithmetical accuracy of the
computation of PD and LGD and also
performed analytical procedures to verify the
reasonableness of the computation.

• Assessed the disclosure made in relation to
IND AS 109 for ECL allowance. Further, we
also assessed whether the disclosure of key
judgements and assumptions are adequate.

Understood the IT systems and controls over 
key financial accounting and reporting 
systems. 

• Tested the general IT controls for design and
operating effectiveness.

• Understood the changes made in the IT
environment during the year and ascertained
its effect on the financial statements controls
and accounts.

• We also assessed, through sample tests, the
information generated from these systems
which were relied upon for our audit.

Other Jnformation 

The Company's Board of Directors is responsible for preparation of the other information. Other 
information comprises the information included in the Company's Annual Report, but does not include 
the financial statements and our auditor's report thereon. 
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Our opinion on the standalone financial statements does not cover the other information and we will 
not express any form of assurance conclusion thereon. 

ln connection with our audit of the standalone financial statements, our responsibility is to read the 
other infom1ation identified above when it becomes available and, in doing so, consider whether the 
other information is materially inconsistent with the standalone financial statements or our knowledge 
obtained during the course of our audit or otherwise appears to be materially misstated. 

Responsibilities of Management and those charged with Governance for the Standalone 
Financial Statements 

The Company's Board of Directors are responsible for the matters stated in section I 34(5) of the Act 
with respect to preparation of these standalone Financial Statements that give a true and fair view of 
the financial position, financial performance, total comprehensive income, changes in equity and cash 
flows of the Company in accordance with the Ind AS and other accounting principles generally 
accepted in India. 

This responsibility also includes maintenance of adequate accounting records in accordance with 
provisions of the Act for safeguarding assets of the Company and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; making judgments 
and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring accuracy and completeness of 
the accounting records, relevant to preparation and presentation of the standalone financial statements 
that give a true and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the standalone financial statements, management is responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends to liquidate 
the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors is also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for audit of the standalone Financial Statements 

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditors' 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with SAs will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these standalone financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone financial statements
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 14J(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness
of such controls.
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• 

• 

• 

Evaluate appropriateness of accounting policies used and reasonableness of accounting estimates 
and related disclosures made by management. 

Conclude on appropriateness of management's use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company's ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in 
our auditor's report to the related disclosures in the standalone financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditors' report. However, future events or conditions 
may cause the Company to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the standalone financial statements, 
including the disclosures, and whether the standalone financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable. related safeguards. 

From the matters communicated with those charged with governance, we determine those matters 
!hat were of most significance in the audit of the standalone financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor's report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication

Repori on Other Legal and Regulatory Requirements 

I. As required by the Companies (Auditor's Report) Order, 2020 (''the Order") issued by

the Central Government of India in tenns of Sub-section (11) of Section 143 of the Act,
and on the basis of such checks of the books and records of the Company as we

considered appropriate and according to the information and explanations given to us,

we give in the Annexure-A a statement on the matters specified in paragraph 3 of the

Order.

2. As required by section 143(3) of the Act, we report that:

a) 

b) 

c) 

We have sought and obtained all the information and explanations which to the 
best of our knowledge and belief were necessary for the purposes of our audit; 

In our opinion proper books of account as required by law have been kept by the 
Company so far as appears from our examination of those books of accounts; 

The Balance Sheet, Statement of Profit and Loss (including other comprehensive 
income), the Cash Flow Statement and Statement of Changes in Equity dealt with 
by this Report are in agreement with the books of account; 
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d) In our opinion. the aforesaid Ind AS financial statements comply with the
accounting standards specified under section I 33 of the Act;

e) On the basis of written representations received from the directors as on 31st
March 2022 and taken on record by the Board of Directors, none of the directors
is disqualified as on 3 I st March, 2022, from being appointed as a director in terms
of sub section (2) of Section I 64 of the Act;

f) With respect to adequacy of the internal financial control over financial reporting
of the Company and operating effectiveness of such control, refer to our separate
Report in Annexure 'B'; and

g) With respect to other matters to be included in the Auditor's Report in accordance
with the requirements of section 197(16) of the Act:

In our opinion and to the best of our information and according to the explanations 
given to us, no remuneration has been paid by the Company to its directors during 
the year. 

h) With respect to the other matters to be included in the Auditor's Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in
our opinion and to the best of our information and according to the explanations
given to us:

i. The Company has disclosed its pending litigations in its financial statements
which would impact its financial position other than those mentioned in the
Notes No. 43 to the accounts;

ii. The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses; and

iii. There were no amounts which were required to be transferred, to the Investor
Education and Protection Fund by the Company.

iv. (a) As per the information and explanation given to us by the
management, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by
the company to or in any other person or entity, including foreign entities
("Intermediaries"), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or
on behalf of the company ("Ultimate Beneficiaries") or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) As per the infonnation and explanation given to us by the management,
no funds have been received by the company from any person or entity,
including foreign eniities ("Funding Parties''), with the understanding,
whether recorded in writing or otherwise, that the company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Funding Party ("Ultimate
Beneficiaries") or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries; and

F 64



(c) On the basis of above representations, nothing has come to our notice that
has caused us lo believe that the above representations contained any material
mis-statement.

v. The Company has not declared or paid any dividend during the year.

For FRG & Company 
Chartered Accountants 

rirm Registration No: 023258N 

LDl�9S2 

CA. Rajesh Tiwari 
Partner 

Membership No: 128959 
Date : May 30, 2022 
Place : Kochi 
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ANNEXURE 'A' TO INDEPENDENT AUDITOR'S REPORT 

Annexure 'A' referred to in Paragraph I of Report on Other Legal and Regulatory Requirements in 

our report to members of INDEL MONEY LIMITED ("the Company'') for the year ended 31st 
March. 2022. 

We report that: 

1. In respect of its Property. Plant & Equipment:

(a) (A) The Company is maintaining proper records showing full particulars 
including quantitative details and situation of Property, Plant & Equipment; 

(B) The Company is maintaining proper records showing full particulars of

Intangible Asset.;

(b) The Company has a regular programme of physical verification of Property, Plant &
Equipment which is, in our opinion, reasonable having regard to the size of the
Company and the nature of its assets. In accordance with this programme, certain
Property, Plant & Equipment have been physically verified by the management during
the year and no material discrepancies have been noticed on such verification;

(c) According to the infonnation and explanations received by us, as the Company owns
no immovable properties, the requirement on reporting whether title deeds of
immovable properties held in the name of the Company is not applicable.;

(d) As per the information and explanation given to us by the management, the Company
has not revalued its Property, Plant and Equipment (including Right of Use assets)
during the year and hence provisions of Clause 3(i)(d) of the Order are not applicable
to the Company;

(e) As per the infonnation and explanation given to us by the management. no proceedings
have been initiated or are pending against the Company for holding any benami
property under the Bena mi Transactions (Prohibition) Act, 1988 ( 45 of 1988) and rules
made thereunder and hence provisions of Clause 3(i)( e) of the Order are not applicable
to the Company.

11. In respect of its inventories:

(a) The Company is a Non-Banking Finance Company and its business does not require
maintenance of inventories. Accordingly, the provision of clause 3(ii)(a) of the Order
is not applicable to the Company;

(b) The Company has been sanctioned working capital limits in excess of H 5 Crores in
aggregate from banks or financial institutions on the basis of security of current assets.
In our opinion, the quarterly statements filed with banks or financial institutions are in

agreement with the books

iii. (a) The principal business of the Company is to give loans, hence the requirement to report on
clause J(iii) (a) of the Order is not applicable to the Company
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(b) During the year the investments made. guarantee provided. security given and the terms
and conditions of the gmnt of all loans and advances in the nature of loans and guarantees
are. in our opinion, not prejudicial to the Company's interest 

(c) In respect of loans and advances in the nature of loans granted by the Company_. the
schedule of repayment of principal and payment of interest has been stipulated. Bemg a 
Non-Banking (Non- Deposit Taking Systematically Important) Finance Compan_y. there
are instances where the repayment of principal and interest are not as per the stipulated
terms.

(d) In respect of loans and advances granted by the Company, and amount overdu� for n_iore
than ninety days. In our opinion and according to the information imd explana11ons given
10 us. reasonable steps have been taken by the Company for recovery of the principal and
interest 

(e) The principal business of the Company is to give loans. hence the requirement to report on
clause 3(iii) (e) of the Order is not applicable to the company. 

(f) The Company has not granted any loans or advances in the nature of loans, either repayable
on demand or without specifying any terms or period of repayment. Hence the requirement
10 report loans granted to promoters, related parties as defined in clause 76 of section 2 of 
the Act or to any other parties on clause )(iii) (f) of the Order is not applicable.

iv. In our opinion and according to the information and explanations given to us, the Company has
complied with the provisions of sections 185 and 186 of the Act in respect of loans granted, 
investments made and guarantees given. where applicable. The Company has not provided any
security for which the provisions of section 185 and 186 of the Act are applicable.

v. The Company has not accepted any deposits from the public or amounts which are deemed to
be deposits during the year which attract the directives issued by the Reserve Bank of India. 
Being a Non-Banking Finance Company registered with Reserve Bank of India, the provisions 
of Sections 73 to 76 or any other relevant provisions of the Act and the Rules framed there 
under regarding acceptance of deposits are not applicable. Accordingly, paragraph 3(v) of the
Order is not applicable to the Company.

vi. In our opinion and according to the information and explanations given to us, the Central
Government has not prescribed the maintenance of cost records under Section 148( I )  of the
Act for the Company.

vii. (a). In our opinion and accor�ing to�: informatio� and explanations given to us, the Company
has generally been regular 111 depos1t111g any undisputed statutory dues including goods and
services tax, provident fund, employees' state insurance, income tax, sales tax, service tax, duty
of cust_o�s, duty of_excise, va _lue adde? tax, cess and �y oth:r statutory dues to the appropriate
authonll�s. Accordmg to th� 111format1on and expla�allons �1ven to us, no undisputed amounts
pay�ble 111 respect of pro�1dent fund, employees state msurance, income tax, goods and
services tax, sales tax, service tax, dL1ty of customs, duty of excise, value added tax, cess and
other material statutory dues were in arrears as at March 31, 2022, for a period of more than
six months from the date they became payable.

(b) In our opinion and according to the information and explanations given to us there are disputed amounts dues to be deposited in respect of goods and services tax pr�vident � 
n
d
o 

I ' • 
I d f 

' iun ' emp oyees state insurance, sa es tax, uty o customs, duty of excise, value added tax and as at March 31, 2022. �;;;..;;:� 
cess 
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, iii. In our opinion anti according to the information and explanations given to us nnd on the b
_
asis 

of our c>.amination of the records of the Company. there are no instances of any transactions 
not recorded in the books of account which have been surrendered or disclosed as income 
during the year in the tax assessments under the Income Tax Act, 1961. 

1>.. (a) In our opinion and according 10 the information anti explanations given to us and on the
basis of our examination of the records of the Company. the Company has not defaulted in
repayment of loans or other borrowings or in the payment of interest thereon to any lender.

(b) According to the infom1ation and explanations given to us and on the basis of our audit
procedures. we report that the Company has not been declared a wilful defaulter by any bank
or financial institution or any other lender.

{c) In our opinion and according to the information and explanations given to us, the Company 
has utilized the mone) obtained by \\ay of term loans for the purpose for which they were 
obtained. 

(d) According to the infonnation and explanations given to us, and the procedures performed
by us. and on an overall examination of the financial statements of the Company, we report
that no funds raised on short-term basis have. prima facie not been utilized for long-term
purposes by the Company.

(e) According to the information and explanations given to us and on an overall examination
of the financial statements of the Company, we report that the Company has not taken any
funds from any entity or person on account of or to meet the obligations of its subsidiaries.
associates or joint ventures.

(I) According to the information and explanations given to us and procedures perfom1ed by us.
we report that the Company has not raised loans during the year on the pledge of securities held
in its subsidiaries. joint ventures or associate companies.

x. (a) According to the information and explanations provided to us and the records of the
Company e;..amined by us. the Company has not raised monies by way of initial public offer
or further public offer except for the public offer of debt instruments.

According to the infonnation and explanation provided to us and the records of the Company
examined by us. the monies raised by way of public offer of debt instruments during the year
were applied for the purposes for which those were raised.

(b) According to the information and explanations given to us, the Company has made
preferential allotment of equity shares during the year and the requirements of Section 42 and
Section 62 of the Companies Act.2013 has been complied with and the funds raised have been
used for the purpose for which fund was raised.

xi. (a) To the best of our knowledge and according to the information and explanations given to
us, there have been instances of fraud on the Company amounting to Rs 94.65 lacs as included
in Note 42 to the standalone financial statements. No fraud by the Company has been noticed
or reported during the year, nor have we been informed of any such instance by the management

(b) No report under sub-section ( 12) of section 143 of the Act has been filed in Form ADT-4
as prescribed under Rule 13 ofCompanies (Audit and Auditors) Rules, 2014 with the Central
Government during the year by the SIaIuIory Auditors and up to the date of this Report.

(c) As represented to us by the management, there are no whistle blower complaints received
by the Company during the year.

� 'o COi\.,/�. 
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,ii. The Company is not a Nidhi company as prescribed under Section 406 of the Companies Act.

According!). the reporting requirement under clause J (xii) of the Order is nor applicable. 

""'· In our opinion and according to the information and explanations given to us, all trans�ctions
with related parties are in compliance with Sections 177 and 188 of the Act. where apphca

_
ble, 

and the details of such transactions have been disclosed in the financial statements as required 
b) the applicable Indian Accounting Standards.

'<i\.. (a) In our opinion and based on our examination, the Company has an internal audit system
commensurate with the size and nature of its business.

(b) TI1e internal audit is performed as per a planned program approved by the management
and those charged with governance of the Company. We have considered, during the course
of our audit, the reports of the branch internal audits for the year under audit in accordance
with the guidance provided in SA 61 O 'Using the Work of Internal Auditors' issued by the
Institute of Chartered Accountants of India.

xv. According to the information and explanations given to us, in our opinion, during the year the

Company has not entered into any non-cash transaction with its directors or persons connected
with its directors and hence reporting requirement under Clause 3 (xv) of the Order are not
applicable to the Company.

xvi. (a) The Company is a Non-Banking Finance Company and is required to obtain Registration
under section 45-IA of the Reserve Bank of India Act, I 934 and such registration has been
obtained.

(b) The Company has a valid Certificate ofRegistration (CoR) from the Reserve Bank of India
(RBI) for conducting Non-Banking Financial activities and no business has been conducted by
the Company without a valid CoR.

(c) The Company is not a Core Investment Company (CIC)as defined in the regulations made
by the Reserve Bank of India. Accordingly, the reporting requirements under clause 3 (xvi)(c)
of1he Order is nol applicable.

(d) As per lhe information and explanations given 10 us, there are no core investment companies
as defined in the regulations made by the Reserve Bank of India as part of its group and hence
1he reporting requirements under clause 3 (xvi)(d) of the Order are not applicable.

xvii. The Company has not incurred any cash losses in the financial year and in the immediately
preceding financial year.

xviii. There has been no resignation of the statutory auditors during the year, and hence provisions of
Clause )(xviii) of the Order are not applicable to the Company;

xix. According 10 1he information and explanations given 10 us and on the basis of the financial

ratios, ageing and expected dates of realization of financial assets and payment of financial

liabilities, o
_
ther information accompanying the financial statements, our knowledge of the

Board of D1rec1ors and management plans and based on our examination of the evidence
supporting the assumptions. nolhing has come to our anen1ion, which causes us to believe that
any material uncertainly exists as on the dale of1he audit report that company is not capable of
meeling ils liabili1ies existing at the date of balance sheet as and when they fall due within a
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period of one year from the balance sheet date. We, however. state that this is not an assurance 

as to the future viability of the company. We further state that our reporting is based on the 

facts up to the date of the audit report and we neither give any guarantee nor any assurance that 

all liabilities falling due within a period of one year from the balance sheet date, will get 

discharged by the company as and when they fall due; 

xx. (a) In our opinion and according to the information and explanations given to us, there is no

unspent amount required to be transferred to a fund specified in Schedule V 11 of the Companies

Act in compliance with second proviso to sub section 5 of section 135 of the said Act for the
year.

(b) According to the information and explanations given to us and based on our examination

of the records of the Company, the Company has not transferred any unspent amount under

sub section 5 of section I 35 of the Companies Act, pursuant to ongoing projects to a special
account in comp I iance with the provision of section 135(6) of the Companies Act.

For FRG & Company 
Chartered Accountants 
Firm Registration No: 023258N 
U IN: 22128959AJWUZl2952 

CA. Rajesh Tiwari 
Partner 
Membership No: 128959 
Date : May 30, 2022 
Place : Kochi 
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Report on the Internal Financial Controls under Clnuse (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 ("thc Act") 

We have audited the intemal financial controls over financial reporting of lndel Money Limited ('the 
Company') as of 31" Mnrch 2022 in conjunction with our audit of the standalone financial statements 
of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal financial controls 
based on the internal control over financial reporting criteria established by the Company considering 
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India ('ICAI'). 
These responsibilities include design, implementation and maintenance of adequate internal financial 
controls that were operating effectively for ensuring orderly and efficient conduct of its business, 
including adherence to Company's policies, safeguarding of its assets, prevention and detection of 
frauds and errors, accuracy and completeness of the accounting records, and timely preparation of 
reliable financial information, as required under the Act. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over financial 
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit 
of Internal Financial Controls over Financial Reporting (the "Guidance Note") and the Standards on 
Auditing. issued by ICA I and deemed to be prescribed under section 143( I 0) of the Act, to the extent 
applicable to an audit of internal financial controls . Those Standards and the Guidance Note require 
that we comply with ethical requirements and plan and perfonn the audit to obtain reasonable assurance 
about whether adequate internal financial control over financial reporting was established and 
maintained and if such control operated effectively in all material respects. 

Our audit involved performing procedures to obtain audit evidence about adequacy of the Company's 
internal financial controls system over financial reporting and their operating effectiveness. Our audit 
of the internal financial controls over financial reporting included obtaining an understanding of the 
internal financial controls over financial reporting, assessing the risk that a material weakness exists, 
and testing and evaluating design and operating effectiveness of the internal control based on the 
assessed risk. The procedures selected depend on the auditor's judgment, including the assessment of 
the risk of material misstatement of the standalone financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the Company's internal financial controls system over financial reporting. 
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l\kaning of Internal F'inanciul Controls over Financial Reporting

/I company's internal ltna,�cial control over financial reporting is a process designed to provide
reasonable assurance re?ardmg reliability oflinancial reporting and preparation of financial stntements
:or external p�rposes 111 accordance with generally accepted accounting principles. A compan�'s
mtemal financial control over financia I reporting includes those policies and procedures that (I) pertain
to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions
and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are
recorded as necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts find expenditures of the company are being made only
in accordance with authorisations of management nnd directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements. 

I nhcrent Limitations of Internal Financial Controls Over Financial Reporting 

Because oftl1e inherent limitations of internal financial controls over financial reporting, including the 
possibility of collusion or improper management override of controls. material misstatements due to 
error or fraud may occur and not be detected. Also. projections of any evaluation of the internal financial 
controls over f inancial reporting to future periods are subject to the r isk that the internal financial 
control over financial reporting may become inadequate because of changes in conditions, or that the 
degree of compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Company has, in all material respects, an adequate internal financial controls system 
over financial reporting and such internal financial controls over financial reporting were operating 
effectively as at 31" March 2022, based on 1he internal control over financial reporting criteria 
established by the Company considering the essential components of internal control stated in the 
Guidance Note on Audit oflnternal Financial Controls Over Financial Reporting issued by the Institute 
of Chartered Accountants of India. 

For FRG & Company 

Chartered Accountants 
Firm Registration No: 023258N 
UDIN: 22I28959AJWUZ12952 

� 
CA. Rajesh Tiwari 
Partner 
Membership No: 128959 
Date : May 30, 2022 
Place : Kochi 
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IND.EL MONEY LIMITED 

NOTES FOHMIN(; !'ART OF �TANDALONE FINANCIAL STATl�1\-IE NTS: 2021-22 

CORl'OnA n: lNFOl(MA l'ION 

lnc1cl Money I united (lormcrl) kno\�n a� lndcl Money l'rivilfc Limirctl) ('lhc Compony') wa� incorpornrcd 011 

Scp1cn1bcr 11. 1986, i11 M11111bni. l11clrn. 1 he Company is a No11-DcposiI raking Non-lJonking Finnncinl 

Compan) ,,hid1 providt:, n "iclc range of fund based and fcc-bnml services including gold loans. money 

Irn11slrr lhc1h11cs clc. n,c Comp.my had convc11cd inro n public lirnircd company with cffccr from Scprcmber 

5. 2021 1 he Company is registered wirh Reserve !lank of India.

2 llASIS OF Pltl-:l'AIUTION ANO PRESENTATION OF FINANCIAi. STATEM�NTS 
2.1 13:isis of prcpar:ition 

l hcsc stnndalonc or scparare finnncial statcmc:11I� of rlu: Company have been prepared in accordance wirh rhe

lnclilll1 Accounring Stnndards (Ind AS) 1I� per the Co111p11nics (Indian Accounting Stand:irds) Rules 20 l 5 as

amtndl!d and notified under Section IJ) of rhc Companies Act, 20 IJ ("rhc Acl''). in confom11ty with the

accounling principles gcncrnlly acccplcd in lndin 0r1d other relevant provisions of lhc Act, Any llpplicotion

guidance/ clanfications/ dirccrions issued by RDI or olher rcgul111ors are lmplemcnrcd as and when they arc
issued/ 11pplicablc.

The Company's lim111cial statemcnrs up to and for the year ended 31 March 2021 were prepared in 

accordance with the Generally Acceprcd Accounting Principles in India (IGAAP) under the historical cosr 

convcn11or1 as n going concern and on accrual basis. unless 01hcrwise s1n1cd, and in accordance with the 

provi�ions of Ihe Companrcs /\cl, 2013. Ihc Accountmg Standards specified under scclion 133 of rhc 

Co111p1111ics Act. 20 I) ("rhe Act") read wirh rule 7 of tin: Companies (Accounts) Rules 20 Jt1 (as nmenc1cd) 

and prndential nonns for income recognilion. asscrs classification and provisioning for non-performing assels 

a� \\Cl! as conringency provi�ion fur sIa11dard a�sers as prescribed by The Reserve 13ank of India (RBI) for 

NBFCs to the cx1en1 applicable, collec:livcly referred as "Previous GA Al'". 

The�e arc rhe Company's lirsr srandalonc or scparnlc financinl s1a1emcn1s prepared in accordance wirh lndinn 

Accounting Srnndnrds (Incl AS). The Company has applied Ind AS I 01, First-time Adop1iu11 of lndinn 
Accoun11ng Srandards for 1ransi1iun from Previous GAAP lo Ind /\S. An cxplana1ion of how 1ra11si1ion 10 Ind 

AS has afTcclcd lhc previously reported tinancinl position, linanci31 perfonnance and cnsh now of Ihe 

Company ,s provided in Note •I. 

These standalone or separate financial sIa1c111c111s were approved by the Company's Ooard of Directors nnd 
al1lhori1.cd for issue on 30th Mny. 2022 

2.2 l'resentation or financial stnIemc11ls 
The Balance Shcel, S1a1ernenl of Changes in Equily and lhc S1atcmcn1 of Profit and Loss arc prepared and 

presented in lhc fonnat prescribed in lhe Division Ill lo Schedule Ill to the Companies Act, 20IJ ("the Act") 
applicable for Non-13anking finance Co111po11ies ("N13FC"). The Stalemcnt of Cash Flows has been prepared 

and presented a� per rhc re<Iuircmcnts of Ind AS 7 "Statement of Cash flows•. The disclosure requirements 

wirh respect lo items in the Balance Shecl, SIa1e111c11t or Clmnges in Equity oncl Staremcnt of Pro lit and Loss. 
as prescribed in rhe Schedule Ill lo lhc Act, arc prcsenled by ,,ay of notes fonning part of the Financial 

SIa1emenrs along with rhe other norcs required 10 be disclosed under rhc 110Iilied Accou111ing Standards and 

regula11011s issued by 1he ROI 

2.3 Fu11,·lio11al and presc111a1ion currency 
Thc�c li11a11ci11I statements arc pre5cn1cd in Indian Rupees ('INR' or ·�•) which is also rh 

funcrional currency. /\ II a1110111I1s arc rounded-off to rhc nearest lakhs. unless orhcrwisc indica 
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INl)EI. MONEY I.IMlTED 

�OTES FOR;\1ING PART OF STANDALONE FINANCIAL STATEMENTS: 2021-22 

2A 1111-;is of 111c11s11rcmcn1 

I he lin1mcinl �1.11cmc111s lrnw been prepared on the historical cosl basis cxccpl for certain linnncial 
in\ln1111e111s "l11ch are measured a1 f111r vnluc� 

Ccrla111 .tcco11111ing policies ol lhc Company and disclosure� require 1hc 111casurc111c11t of fnir values. for bo1h 

financial and non-linancial ns,ets and linbililics. l he Company has cs1ablished policies and procedures with 

respecl 10 1hc measuremcm or fair values. 

I air value is 1he pnce tha1 ,,ould be received 10 sell an nsset or paid 10 transfer a liability in an orderly 

1ransaction bCI\\Cen market participants n1 the measureme111 dale, regardless of whether 1ha1 price is directly 
ob�crvnblc or estimated u:.mg another valuation technique. In estimating the fair value of an asset or a 

habiluy. the Company take� into acco11111 the eharactcris1ics of the asset or liability if nmrket pnrticipanls 

,�ould 1:ikc lbo�e ch11rac11:ri�1ii.:s in10 accoulll when pricing the assc1 or liability al 1hc mca�uremcnt dale. Fair 

value for measuremcn1 and/ or disclosure purpo�cs in these financial statements is dctcnnincd on such a 

basis, except for share based payment 1ra11sactio11s I hat arc ,\ilhin 1hc scope of Ind AS I 02, leasing 

tran�:1ctions that arc v,i1hin the scope of Ind AS 116, and measurements 1hat have some similarities to fair 
value I.ml are 1101 fair value, such vnlue in use in Ind AS 36. 

Fair value mcasuremcnls under Ind AS nre catcgori,cd into Level I, 2. or 3 based on lhe degree to which the 

I .cvcl I inputs nrc quoted prices (unadjusted) in active markets for identical nssclS or liabilities that the 

Company can access at measurement da1c. 

Level 2 inputs arc inpu1�. other 1han quolcd prices includcd within level I. that are observable for the 

asset or liability. either dircc1ly or indircc1ly ancl 

Level 3 inputs arc unobscrvabh: inputs for the valua1ion of asse1s or liabilities. 

2.5 Use or estimates, judgements and assumptions 
The prcpnralion of 1he financial statemen1s in co11for111ity with Indian Accounting S1ondards ("Ind AS") 
requires the Management 10 make es1ima1cs. judgements and assumptions. These estimates, judgements and 
assumptions affect the application or accounting policies and the reported nmounts of assets and liabilities, 
the disclosures of co111ingcn1 assels and liabililics al 1he dale of 1he financial statements and reported amounls 
of revenues n11d expenses during the period. Accounling cstimo1es could change from period 10 period. 
Actual results could differ from those estima1cs. Appropriate changes in estimates arc made as 1he 
Mnnagcmenl becomes awnrc of changes in circ11ms1ances surrounding the estimates. Changes in estimates 

are reflected in 1hc lin1111cial statements in lhc period in which chungcs are made and, if material. their effects 
are disclosed in the notes to 1he financial s1atements. 
Following arc areas 1hat involved a higher degree of cs1i111ate and judgc111en1 or complexity in determining the 

carrying amoum of some asse1s and liabili1ies. 

:1) Effective lnterel'I Rate (E/R} Method 

The Company recognizes interest income I expense using a rate of return that represents the best estimate of a 

con slant ra1c of rctum over the expected life of the loans given/ taken. TI1is estimalion, by nature, requires an 
elc111cn1 of judgement regarding lhc expected behavior and life- cycle of 1he instruments, as well as expected 

changes 10 other fee income/expense Ihm nre integral parts of the instru111cn1. 
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I DEL MO,'IEY LIMITIW 

NOTES FOHMING l'Alff OF STANDALONE FINANCIAL .STATEMENTS: 2021-22 

11) /111pnir111e111 of Fi111111ci11/ 1lssetf

I he mc.1�Iircmc11I or i111pairmc11I lo�scs 1111 loan n.�scl� and co1111niI111cnIs, requires judgement, in estima11ng 
Ille 11mo1111I and I11ning of fuIurc cash no1�s nnd rccovcrabiliIy of coll111crnl vulues while determining the 
1111pairmcnt losses and iisscssing a signilica11t increase in credit risk. 
l'hc C1)mpany's ExpCC1ed Credit Loss (ECL) calc11laIio11 is Ihc oulput of n comple:< model with a number of 
11ndcrl}'111g assurnpliOn$ regard mg the choice of vari:iblc i11puIs and their interdependencies. Elemenls of lhc 
�CL model that are considered accounIingj11dgcmenIs and csIirn11Ics include: 
I he Company's criteria for assessing if I here has hccn o significnnl increase in credit risk. 

1 he segme11InIion of financial assets when their ECL is assesS('d on a collective basis. 
Development of ITL model. including the various formulae and the choice of inputs. 
SclccIio11 of forward-looking macroccono111ic scenarios and their probability weights, ro derive rhc 

economic inputs 11110 the ECL model. 
\1anagcmcnt overlay used in circumstances where managcmcnr judges Ihar the existing inputs. 

assu111pIio11� an<l model techniques do not capture c1II the risk factor� rcleva11I 10 the Company's lending 
ponfolios. 

II has been Ihc Company's policy to regularly review its model in Ihe context of actual loss experience itnd 
adjust when necessary. 
c) Emplr�ree fle11ej11s

The cost of the defined benelil gratuity plan and the present value of the gratuity obligation are detem1ined 
u�ing nctuarial valuations. An actuarial valuation involves making various assumptions that may differ from
ncwal developments in Ihe fuIure. These include the determination of the discount rare, future salary
i11creascs and mortality rates Due 10 I1,c complexities involved in Ihe valuation and its long-rerrn nature, a
defined benefit obligation is sensitive 10 changes in these assumptions. All assumptions are reviewed at each
reporting date.
d) l111p11ct of COV/D-19

1 he COVID-I9 outbreak 1111d its effect on the economy has impacted our customers and our performance, 

and the future cffccIs of 1hc 011Ibreak remain uncertain. 
The outbreak ncccssilntcd govenimenl 10 respond al unprecedented levels to protect public health, local 
eco110111ies and livelihoods. There remains a risk of subsequent waves of infection, as evidenced by the 
reccnlly emerged varia111s of1hc virus. 
Economic forecasts arc subjcc1 10 a high degree of uncenai11Iy in Ihe current environment. Limitations of 
forecasts and economic models require a greater reliance on management judgement in addressing boIh the 

error inherent in economic forecas1s and in assessing associated ECL outcomes. 
The calculation of ECL under Ind AS 109 involves signil1canl judgements, assumptions and estimates. The 
level of estimntion uncertainly and judgement has increased during financial year as a result of the economic 

effects of the COVID-I9 outbreak. 
As ii result of govcrnmenI and bank suppon 111cas11rcs, significant credit deterioration has not yet occurred. 
1 his delay increases uncertainty on the timing of the stress and the realisation of defaults. Management has 
applied COVID-I9 specific adjt�sIm�n1s to _modelled o_U1�11Is lo reflect the temporary nature of ongoing
guvcrnmcnl suppoIt, the uncertainly III rela11011 to Ihe t11111ng of stress and the degree lo which economic 
consensus has yet captured lhe range of economic uncertainty. As a result, ECL is higher than would be the 
case if ii were l>ascd on I'1c forecast economic scenarios nlone. 
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l he t'omµnny ha� developed various nccou11Iing cs1imn1c� in these Financial S1ntcmcn1s based on forecasts
of economic conditions 1�hich reflccl c.xpcc1a1ion> and assumptions ns nt March JI, 2022 about future events
1ha1 the Inan:ige111c111 believe :ire reasonable in the circumstances. There is a considcrnble degree of
judge111e111 involved in preparing forecasts. I he underlying assumptions are also subject lo uncertainties
\\hich arc oflen outside the control ofrhc Company. Accordingly, actual economic conditions are likely ro be
di/Tcrcnl from lho�e forcca.�l si11ce n111icipalcd evc11ts frequently do 1101 occur as cxpccled, and rhe effect of
lhosc dilfcrcnccs may signilica11tly irnpacr occoun1ing cs1irna1cs included in these linancinl statements.
The signilicanl occoun1ing csrinrnrcs impacted by these forecast� and associated uncertainties are
predomi11an1ly rclored 10 expecred credit losse�. fair value measuremc,11. and recoverable amount assessments
of non-linancial assets.
e) Acco1111ti11g for leases

ll1e Company cvalua1cs if an arrangemenr qualifies 10 be a lease os per the requirements of Ind AS 116. 
ldc111ilica1ion of a lease requires significa111 judgment The Company uses signilicanl judgement in assessing 
1he lease 1en11 (including anricipatcd renewals) and 1he applicable discount rJlc. 
1 he Company derennlnes the lease 1crm as the non-cant·ellnblc period of a lease. together with both periods 
covered by an option 10 exh.:nd Ihc lease if the Company is reasonably cerrain 10 exercise 1ha1 op1ion; and 
periods covered by an op1io11 10 tennina1e the lease if rhc Company is reasonably certain not lo exercise rhal 
option. In nssessing whc1hcr the Company is reasonably certain 10 exercise an op1ion 10 extend a lease, or nor 
10 exercise an oprion 10 1ermina1e a lease, ii considers all relevant facts and circumstances 1haI create an 
economic incentive for rhc Company 10 exercise Ute op1io11 10 extend rhe lease, or nor 10 exercise rhe oprion 
to 1cnninme the lease. The Company revises 1he lease tcnn if rhcre is a change in the uon-cancellnble period 
ofa lease. 
·r he disco11n1 r,11c is gencmlly based on the incremcnial borrowing rorc specific to the lease being evaluated or 
for a ponfolio or lenses wirh similnr charac1eris1ics. 
I) Fair ,,a/ue 111eas11re111e11t

When the fair values of financial assers and financial linbiliries recorded in rhe balance sheet canno1 be 
measured based 011 quoted prices in ac1ive markers. their fair value is measured using various va!uarion 
1cchniqucs. The inputs 10 1hcse models nrc 1aken from observable markets where possible, bu1 where this is 
1101 feasible, n degree ofjudgmenl is required in es1nblishing foir values. Judgments include considerations ol 
111p11h :.uch as liq11id11y risk. credir risk and volatili1y. Changes in assumptions abour these factors could affec1 
1he reported fair value of linarrcial ins1ru111c111s. 
g) B11s/11css model objective of j111n11clnl 11suts.

Classilic111io11 nnd 111casuremcn1 of financial nsscts depends 011 rhe results of 1hc contracrual cashn01� 
chnrac1eris1ics and 1he business model objccrive. TI1e Company dererrnincs the business model a1 a level thai 
renecls how groups of financial assets nrc managed 1ogc1hcr 10 achieve a particular business objective. This 
assessment includes judgement rcnecting all relevam evidence including how tlte pcrfomianee of Lhe assels is 
evalu:ued and 1heir pcrfomiancc measured, lhe risks 1ha1 nffect 1he pcrfom1ance of rhc assets and how these 
are managed and how the managers of the assc1s arc compcnsarcd. ·n1c Company monitors financial assets 
me:15urcd a'. amortized cosl or fair value throug�1 ol�er comprehensive income 1ha1 are derecognised prior 10 

rheir lllJlllnty 10 understand rhc reason for rhcrr disposal ancl whether lhe reasons are consislenr wilh lhe 
objec11vc of the business ror which 1he asser w11s held. Monitoring is part of Ifie Compa y' n s con1111uous 
a��e�sment of whether 1he business model for which the remaining financial asse1s are held continues 10 be
appropriale and if ii is 1101 oppropriaic whcrher 1here hns been a change in bus· tel d so a
��
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I hcsc include pru, "ions (olhe, 1ha11 loan portfolio). con1ingc111 linbili1ies, uscl\1I lives, depn:cinrion 111e11tod 
and residual value of propcl1)'. planl and e<J11ip111en1 and inlangible asscls etc . 

.3 SIGJ'm:rcANT ACCOUNTl'\'G POLICIES 
.U neHnllr f('COJ:llifiOll 

a} Interest income
lnteres1 income is recognized in SI111emen1 of profi1 and loss using the Effective ln1eres1 Rate (ElR) method
for nll financial instrumcn1s measured nt amortized cost. debl ins1rumcn1s measured al FVTOCI and debt
ins1rumcnts dcsigna1cd 111 FVTPL.
The ·enec1ive in1ercst rate' is the rate tha1 exac1ly disco11n1s es1ima1ed fu1ure cash payments or receipts
Ihrough 1he expected life of the financial instrument. The calculation of the effective interest rate includes
transaction coSIS and fees rhnt arc an integral part of the contract. Transaction costs include incremental costs
1ha1 Arc directly a11ribu1ablc to the acquisition or financial asset.
If expectations regarding the cash flows on the financial asset are revised for reasons other U1an credit risk,
rhe adJustrncnl is recorded as a positive or negative adjus1111c111 to the carrying amount of the asset in the
balance sheet with an increase or reduction in inrcrest income. 1l1c adjustment is subsequently amortized
through interest income in the S1111emen1 of profi1 and loss.
111c Company colculatcs interest income by applying the EIR 10 the gross carrying amount of financiaJ assets
other than credit-impaired assets.
When a financial asset bc:comes credit-impaired. the Company calculates interest income by applying the
effective in1ercst rntc to the net amonized cost of the financial asset. If the finnnciul assel cures ond is no
longer credit-impaired. the Company reverts 10 calculating interest income on a gross basis.
Additional interest and interest on 1rade advances, are recognized when they become measurable and when it
is not unreasonable to expect their ultimate collection.
b) Dfricle11d income
Divideud is recognised ns income when the righl 10 receive the dividend is established and the amount ol
dividend can be measured reliably.
c) Revenue Ji'om and renderinx o/ser11iClfS
Revenue (other than for Financial Instruments within the scope of Ind AS 109) is measured at an amount 1h111
renects the considerations, to which 1111 entity expects lo be entitled in exchnnge for transferring goods or
services to customer. excludinf! amounts collected on behalf of third oarties. 
The Company recognises revenue from contracts with customers based on a five-step model as set out in Ind 
AS 115. 
Revenue from con1rnct with customer for rendering services is recognised al a point in 1ime when 
perfom1a11ce obligation is satisfied. 
d) Net gain/ (/nsJ) 011 change i11.fi11r value
The assets which are being measured at FVTPL arc reslotcd lo !heir fair value as at the reporting date and any

gain/ (loss) on change in fair value will be recognised ns i11come/ expense in lhe Statement of Profit and Loss. 
J.2 Financial lnstrumenls

a) Recug11/tio11 and 111ens11re111e11t
Financial assets and financial liabilities are recognized when the Company becomes a parry to the contractual
1Jrovisio11s of 1he ins1n11nen1s.
Financial asset� and financial liabilities arc inilially measured at foir value. Trn11sac1ion costs that are directly
auributable 10 1hc acq11i�iIio11 or issue of financial assets and financial liabilities (other than financial assets
and financial liabilities al FV fPL) are adcted to or rlcducted frorn the fair value of the financial assets or
financial liabilities, as app1opria1e, on iniIi�I recognition. Transaction costs di f\t�I table 10 the 
acquisition of financial assets or financinl liabilities at FVTPL are recognized i, 111"-

"U""='"- ·rf 1temen1 of
prolit and loss. 
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h) Vi111111cinl n,r,fet.,·

( 'lassjflcariu11 c111!L,wea.wre111e11t

I he Company classifies its linnncial assets into the following measurement categories: amortised cost; fair 
value lhrough olhcr comprehensive income: and foir vuluc through pro Iii or lo�s. 
i\11 recognised financial assets that arc within the scope of Ind AS 109 ore required 10 be subsequently 

measured nt amortised cost or foir value on the basis of the entity's business model for managing the financial 

�ssets and the contractual cash now characteristics of the linancial assets. 
Vi11a11cial iustrumems measw:..ed a/_a'1!J1lliseds,o.�t 

Debt instruments that meet the fo llowing criterin arc measured at amortised cost (except for debt instruments 
that arc designated as at fair value through profit or loss 011 initial recognition): 

the asset is held within a business model whose objective is to hold assets In order to collect contractual 
cash flows; and 

the contra ctual terms of the instrument give rise on specified dates to cash nows that arc solely 
payments of principal and interest ("SPPI") on the principal amount outstanding. 
Fur the purpose of SPPl test, principal is the fair value of 1he flnoncial asset at initial recognition. The 

principal amount may change over the life of the financial asset (e.g. if there arc repayments of principal). 

I merest consists of consideration for the time vah1c of money, for the credit risk associated with the principal 

amount outstanding during a panic.:ular period of time and for mher basic lending risks and costs, as well as a 

profit margin. 1 he SPPl assessment is made in the currency in which the financial asset is denominated. 
Contractual cash llows that arc SPPI arc consistent with a bnsic lending arrangement. Contractual tenns that 
introduce exposure to risks or volatility in the comractual cash nows that arc unrelated to a basic lending 
11mm1:1ement, such as exposure 10 changes in equity prices or commodity prices, do not give rise to 
contractual cosh flows that arc SPl'I. An originated or an acquired financial asset can be a basic lending 
arrangement irrespective of whether it is a loan In its legal form. 
An assessment of business models for managing financial assets is fundamental to the classification of a 
financial asset. The Company determines the business models at a level that reflects how financial assets are 
managed together to achieve a panicular business objective. The Company's business model does not depend 
on management's intentions for Rn individual instrument, therefore the business model assessment is 
performed at a higher level of aggregation rather than 011 an instrument-by-instrument basis. 
Debt instruments that arc subsequently measured at amortised cost are subject to impainncnt. 

Fi11a11cial i11str11111e111s meawred at (air value: t{,ro11glt other comprehensive income ("FVJVCJ "J 

Debt instruments that meet the following criteria are measured at fair value through other comprehensive 
income (except for debt instruments that are designated as at fair value through profit or loss on initial
recogni tion): 

the asset is held within a business model whose objective is achieved both by collecting contractual cash 

nows and selling financial assets; and 
the contractual terms of the instniment give rise 011 specified dales to cash nows that are solely 

payments of princip.il and interest on the principal amount outstanding. 
Interest income is recognised in S1at�rne11t of profit and loss for FVTOCI debt instruments. Other changes in
fair value of FVTOCI financial assets are recognised in other comprehensive income. When the asset is
disposed of, the cumul111ivc gain or loss previously accumulated in reserve is transferred to Statement of
Profit and Loss. 
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Ptnancia/ ilis/rtmumrs meas11,.ed a/fair value 1'1ro11gh Pro/ii mrcl Loss f"FVf"Pl ") 
ln5truments that do not meet the amortised cost or PVTOCI criteria arc mcn.�ured nt FVTPL. Financial a5sets
at FVTl'L arc measured at fair value a1 the cml of each rcporiing period, with any gains or losses arising on re
mcasurcmcn� rcco_gniscd in the Statement or Pro lit and Loss. The gain or loss on disposol is recognised in 1he
State'.nent of Profit and Loss. Interest income is recognised in the Statement of Profit nnd Loss for FVTPL
d�b

_
t tnstr'.nnents. Dividend on financial assets at FVTPL is recognised when the Company's right 10 receive

dtvtdend 1s established. 
Investments i11 eq,1ity i11st1w11e111s ,11 FVTOCI 
On initial recognition, the Company can mnkc an irrevocable election (on an instrument-by-instrument basis) 
to present the subsequent changes in fuir value in other comprehensive income pertaining to investments in 
equity instruments. This election is not permilled if the equity investment is held for trading. These elected 
invcstmenls arc initially measured at fair value plus tranSllction costs. Subsequently, they are measured at fair 
value with gains and losses arising from chnngcs in fair value recognised in other comprehensive income and 
accumulated in the 'Reserve for equity instruments through other comprehensive income'. The cumulative 
gain or loss is 1101 rcclassi fied to Statement or Profit and Loss on disposal of the investments. Dividends from 
these investments are recognised in the Statement of Profit and Loss when the Company's right to receive 
dividends Is established. 
Rcclassilicatiom 

Ir the business model under which the Company holds financial assets changes, the financial nssets affected 
are reclassified. The classifica1ion and measurement requirements related to the new category apply 
prospectively from the first day orthc lirsl reporting period following the change in business model that result 
in reclassifying the Company's financial a�scts. 
/JJ.1pf1im1e!.lLQfflnw1cia/ assets 

Company recognises loss allowances using the Expected Credit Loss ("ECL") model for the financial assets 
which arc not fair valued through profit and loss. ECL is calculated using a model which captures portfolio 
pcrfonnance over a period of time. ECL is a probability-weighted estimate of credit losses. A credit loss is 
rhc cliflercnce between the cash flows that nre due lo an entity in accordance with the contract and the cash 
nows ti1ai the entity expects to receive discounted at the original EIR. 
ECL is measured through a loss allowance at an amount equal to: 

12-month ECL, i.e., ECL that result from those default events on the financial instrument that arc
possible within 12 months an er the reporting date (referred to as Stage I); or 

Lifetime ECL, i.e., lifetime ECL that result from all possible default events over the life of the financial 
instnimc111 (referred to as Stage 2 and Stage 3). 
A loss allowance for rull lifetime ECL is required for a financial instrument if the credit risk on that financial 

instrument has increased significantly since initinl recognition. For all other financial instruments, ECLs are

measured at an amount equnl to the 12-month ECI.. The Company 111earnrcs ECL on nn individual basis, or

on a collective basis for portfolios or loans that share sirnilar economic risk characteristics. The measurement

of the loss allowance is based on the present value of the asset's expected cash flows using the asset's

original El R, regardless of whether it is measured on an individual basis or a collective basis.
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Key clcrne111s ofECL compulnlion nrc outlined below: 
l'mh:ibihty of ddoull ("PD") is an cstim:itc of the likelihood that cus10111cr will dcfoull over n given time 

hori,011. A default may only happen al n ccrlain time over 1hc nwssed period. if the facility has nol been 
previous!) de-rccogni�cd ,111d is still in the portfolio. 

l.o�-, given tit-fault ("LGD") cs111w11cs the nor111ali�cd loss which Company incurs posl customer defnult.
II is u�1111II) c-�p1csm1 as n percentage of the Expo�urc nl dcfilult ("EAD"). EfTcctive inlercsl rate ("EIR'') is 
1he rate th:it discounts estimated future cash no11s through the expected life of linancial instrnmcnl. For 
calculatmg EIR any upfront fees need to be c:..cludcd from the loans and advance omount. 
The Company iises historical information where available to dctcnninc PD. Considering the different 
products nnd schemes. the Company has bifurcated its loan po11folio inlo various pools. For certain pools 
where historical information is available, lhe PD is calculated considering rrcsh slippage of po.st years. For 
those pools where historical infomialion is not available, the PD/ dcfoult ralcs as stated by extemal reporting 
agencies is considered. 
C 'reda impaired fina11cial assets 

A financial nssc11s 'credit impaired' when one or more events that have a detrimental impact on the estimated 

future c;ish nows of the financial asset have occurred. Credit-impaired fina11cial assels arc referred to as Stage 

3 assets. Evidence of crcditimpainnent includes observable data abou1 the following events: 
signific;in1 financial difficulty of1he borrower or issuer; 
a breach of contract such as a default or past due event: 
the lc111lt·r of the borrower, for economic or contractual reasons relating 10 the borrower's financial 

diflicuhy, having grunted to the borrower a concession 1ha1 the lender would nol olherwise consider: 
the disappearance of an active market for a security because oflinancial diOicuhies: o.r 
the purchase of a financial asset at a deep discounl that rcflecl� the incurred credit losses. 

/I loan is considered credit-impaired when a concession is granled to the borrower due lo a deterioration in 
1hc borrower's financial condition. unless there is evidence that as a result of granting lhc concession the risk 
of nol receiving the contractual cash nows has reduced significanlly and there arc no olher indicators of 
tmpairmcnl. 
Defi11iticm of default 

Critical to the determination of ECL is lhc definition of default. The delinilion of default is used in measuring 
lhe amount of ECL and in the dc1cnnina1ion of whelher lhe loss allowance is based on 12-month or lifetime 
E<.:L. as default is a componenl of the probability of defauh (''PD") \1hich affccls bolh the measurement ol 
ECLs and the identification ofa significant increase in credit risk. 
Default considered for computation of ECL computation is as per the applicable prudential regulatory nonns. 

S1g11i/ica11f increase in ,·retlit risk 

·1 he Company monitors all linancial assets, issued loan commitments and financial guarantee contracts that
:ire subject to lhe impairment requirements lo assess whether then: has been a significant increase in credit
nsk since in11ial rccognirion. The Company's accounting policy is nol to use the practical expedient that
linanc,al assets with 'low' credit risk al the reporting date are deemed not to have had a significant increase in
credit risk. In assessing whether the credit risk on o financial instrument has increased significantly since
initial recognition, the Company comp:ircs the risk of a default occurring on the financial instrument at the
reporting date based on the remaining maturity of the instrument ,,ith the risk of o default occurring that wns
t1n1icipated for the remaining maturity at the currenl reporting dale when the financial instrument was first
recognised. In making this assessment, tile Company considers both quantitative nnd qualilativc 'nfom,ation
that is reasonable and supportable, including historical experience and forward-looking i O(l(!)i��t is
available without undue cost or effort, based on lhe Company's expen credit a�scssment. 
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/111p111r111c111 Rc.,cn tt 

Where 1mpn1m1cnt all!l\\nncc under Ind AS 10'.l i� lower limn the provi5ioning required under IRACP 

(including standard n�scl provisioning). the Company will approprifltc the difference from their 11c1 profit or 

loss alkr ta, 10 a separate • lmpaim1en1 Reserve'. 1 he balance m the • Impairment Reserve' shall not be 
reckoned for regulatory capital. 

Afodificvtio11 011d derec.Qg11itio!J_Qj.f!!11111cjp/ ,mets_ 

A modi licmion of n finnnclnl nssct occurs when the contrnctunl terms governing the cash nows of a financial 
asset ;ire rcncgoliotcd or otherwise modified between initial recognition and maturity of the financial assc1. A 

mod1fica11on affects the amount and/ or timing of the contractual cash nows either immediately or at II future 
dntc In ad<.lltion, the introduction or adjustment of existing covenants of an existing loan would constitute a 
mod1ficution even if these new or adjusted covenants do not yet nlTeet the cash nows immedintely but may 
affect the cash flows depc11di11g on whclher the covenant is or is not mcl (e.g.: n change to lhe increase in 1hc 
interest rate that arises when covenants arc breached). 

I he Company renegotiates loans to cus1omcrs 111 financial difliculty to maximise collection and minimise lhc 
risk of dcfnull. Loan forbearance is grnn1ed in cases where although the borrower made all reasonable efforls 
lo pay under lhe original coruractual tcnns, there is a high risk of defauh or dcfaull has already happened and 
the borrower is expected to be able to meet the revised terms. I he revised terms in most oflhe cases include 
on cxltm:;ion of the maturity of tlu: loan. changes to the timing of the cash nows of the loan (principal and 
interest repayment), reduction in the amount of ensh nows due (principal and interest forgiveness) and 
amendrm:nts to covc111111ts. 

!i11b�tu111ial m1!(ii/1cc,tio11 

When a financial asset is modi lied, the Compa11y assesses whether 1his modilication results in derccognition. 
In accordnncc with the Company's policy, a modilication results in dcrecognition when it gives rise to 
substantially different tem1� ro dctem1ine if lhe modified 1enus are subslantially different from the original 
contraclu,1I terms th..: Company considers the follo\\ ing: 

Qualitative factors. such a:. contractual cash flows nfler modifica1ion arc no longer Sr>PI, change in currency 
or change of counten>arw. the extent of chanl!,c in interest rotes, malurilY, covenams. 
If 1hese do not clearly indicate a substantial modificalion, then a quantitative assessment is performed lo 
compare the present value of lhe remaining contractual cash nows under the original terms with the 
contractual cash nows under the revised tenns, both amounts discounted al the original effective interest. 

In the case where the financial asset is dcrecogniscd, the loss allowance for ECL is remeasured at the dote o 
derccognhion to determine the net carrying amount of the asset at that date. The difference between this 
revised cnrrying d111011nt and the fair value of the new fi11anclal asset with the new terms will lead to a gain or 
loss on dcrecogn ition. 
The new financial asset will have a loss allowance measured based on 12-month ECL ex.ccpt in the rare 
occasions where the new loan is considered to be originated-credit impaired. This applies only in the case 
\\here the fnir value of the new loan is recognised at a significant discount to ils revised par amount because 
there remains a high risk of default which has not been reduced by the modification. The Company monitors 
credit risk of modilied financial assets by evaluating qualitative and quantitative information, such as if the 

borrower is in past due status under the new terms. 
Wlic11 the contractunl tcn11s of a linancial asset arc modified and the modification does not result in 
dm:cognition. the Company determines if the financial asset's credit risk has increased significantly since 

i111tial rccounition. 
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( )//,,,1 lll()t/ijicalJ!m 

!'or financial n$SCls mod1liccl, where 111odilica1io11 did not result in dcrccogni1io11. 1hc cslimntc of PD rcflcch 
the Company's nbili1y 10 collect 1hc modified cnsh flows tnking in10 nccounl the Company's previous 
c:-.pem:nct of similar forbcam11c1: nction, ns well ns vnrious behavioural indic111ors, including the harrower's 

pnymrnt pcrtonnancc ngnins1 1he modified contractunl tcm1s, If the credit risk remnins signlncanlly higher 

thnn wlrnl was expected at i11i1inl recognition lhc loss allowance will con1inue to be measured Al an amount 
equal to lifetime ECI.. The las� nllownncc on forborne loans will gcncmlly only be measured bnscd 011 12-
111011111 ECI. when 1hcrc is evidence of the borrow.:r's improved rupayment behaviour following modilication 
leading 10 a rcver�al of the previous significa111 increase in credit risk, 

Where II modilication docs not lead 10 derccognition the Company calcula1es the modification gain/ loss 
comparing the gross carrying amount before and aller the modification (excluding the ECL allowance). Then 
the Company measures ECL for the mo<lilied asset, where the expected cash nows arising from the modified 
financial asset arc included in calculating the expected cash shortfalls from the original asscl. 
Derecog11itim1 o/(i11a11cia/ <,.�self 

The Company derccogniscs II limmciul nssct only when the con1rac1Ual rights 10 the nssct's cnsh llows expire 
(i11clucli11g expiry arising from a 111mlilica1io11 with s11bs1antially different lcm,s). or when the financial asset 
:ind s11b�1antially all the risks and rewards of ownership of the asset are trnnsfcrred to another cnlily. If the 
Company neither transfers nor rc1ains substantially all the risks and rewards of ownership and continues 10 
comrol 1he transferred asscl, the Company recognises its retained interest in the asset and an associated 
liability for amounts it rnny have 10 pay, If the Company retains substr111tially oil the risks :ind rewards ol 
ownership or a transferred linn11cial asset, the Company continues to recognise 1he financial asse1 and also 
recognises a colleternlised borrowing for 1hc proceecls received. 
On dcrccognition of II financial asset in its entirety, the difTcrcncc bi:1wccn the usscl's carrying amounl and 
the s1I111 of the consideration r1:ccivcd and receivable and the cumulative gain/loss 1I1a1 had been recognised in 
OCI and accumulated in eci11i1y is recognised in the S1a1cmc111 of Profit and I .oss, with the exception of equily 
inwstmcni dfsignatcd as measured at rYTOCI. where the cumulative gain/loss previously recognised in OCI 
is 1101 �11bsc1111cntly reclassified to lhc Statement of Prol\t and Loss. 
Wrile off 

Loans and debt sccuri1ics are wrillcn ulTwhcn the Compan}' has no reasonable expcc1a1ions of recovering lhc 
financial asse1 (either in its en1ire1y or a portion of ii). This is the case when the Company detennines that the 
borrower docs not have assets or sources of income that could generate sufficicn1 cash 0ows 10 repay the 
amouI11s subject to the writcoff. A. write-off conslil11tcs u tlcrecogni1ion event. The Company may apply 
c11forcc111c111 ac1ivi1ies 10 tinancinl assets wrillen off. Recoveries resulling from the Company's enforcement 
activities will rcsul1 in impaim1cnt gains. 
Ffmmda/ lit1billtie.1· 

Loans and del>t securities nrc written off when 1he Company has no reasonable cxpec1a1ions of recovering the 
financial asset (eilhcr in its entirety or a portion of ii), This is the case when 1he Company de1ennines that the 
borrower does 1101 have assets or sources of income that could generate sufficient cash 0ows 10 repay the 
amounts subject 10 the writtioff. A wriw-off constiu11es a derecognilion event. The Company may apply 
enforcc111c111 activities lo financial assets wrillen off. Recoveries resulting from the Company's enforcemcnl 

activities will rcsull in impairment gains. 
Eq11lwins//'lilll/!/1/S 

t\n cquil> instrument Is any contract that evi<lenccs a residual imcres1 in the assels of an entity after deducting 
all of its l1abilitit:s. Equity i111,1ru111cn1s issued by the Co111pa11y arc recognised at 1hc proceeds rccciv<!d, ne1 ol 

direct issne costs. 
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,1 Vi111111d11/ linbilitles 

All financial linbilitic� nrc �ubscquently measured �l 11111urtisctl cu�l using the c1Tcc1ive interest rate method. 
Financinl liah1l11ici. that an: not held-for-1rading and arc not designated as 01 l'VTPL ore measured n1 
;)mortised cost. lhc carrying amouncs of financial liabilities that nrc subsequently measured at amortised cost 
arc dc1cn11ined based on the effective Interest rate 111c1hod. 
11,c cITcctive interest rate mcchod is a method of calculating the amortised cost or a financial linbility and ol 
alloc.11in11, interest expense over the relevant period. The elTeclivc interest rate is the rate that exactly 
d1scoun1s estimated future cash payments (including :ill fees paid or received that form an integral part of the 
effective interest rate, trnnsaction costs and other premiums or discounts) through the expected life of the 
financial liability, or (where appropriate) a shorter period, 10 1hc amortised cost of a financial I iability. 
De1ecog1111io11 oJJJ!la1Jcial /1abilities 

I he Compan)' dcrecogni\es financial hnbilities when. and only when, lhe Company's obligolions are 
dii.chargcd, cancelled or have expired. l'hc difference between the carrying amount of the financi11l liability 
dcrcco�ni�cd and the consideration paid and payable is recognised in the S1ntc111en1 of Profit ond Loss. 
d) Fi11a11cinl (i11arm1fte Co11trnct.1· 

A financial guarantee contract is a contract that requires 1he iss11er to make specified payments to reimburse
the holder for n loss it incurs because a specified debtor fails to make payments when due in accorclnnce with
the terms or a debt instrument.

Financial guarantee contrnc1s issued by a Compnny are initially measured at 1hcir fair values and, if not

designated as 111 FVTPL. arc subseQucntlv measured M the hitihcr of: 
the 11111011111 of loss ullowancc d1Jlcm1ined in accorduncc with impairment requirements of Ind AS 109 • 

Financial Instruments; ancl 
the amount initially recognized lcs�. 1\hen appropriate, the cumulative amount or income recognized in 

accordance with the principles of Ind AS 115 - Revenue from Contracts with Customers. 
c) Deri1111fivejin11nda/ l11strnme11fl' 

The Company enters into derivative financial instruments, primarily foreign exchange forward contracts.
currency �waps and intcrc�t mtc s,\11p�. tu manage its borrowing e.,pos1ire lo foreign exchange and interest
rate risks

Derivatives embedded in non-derivative host contracts arc treated as separate derivatives when their risks and

characteristics are 1101 closely related to those of the host contracts and 1he hosl contracts arc not measured al
FVTPL.
Derivatives arc initially recognized at fair value al the date the contracts are entered into and are subsequently

remeasured 10 1heir fair value at the end of each reporting period. The resulting gain/loss is recognized in

Statement of profit and loss.
Derivatives are carried as financial assets when the fair value is positive and as financial liabilities when fair
w,lue is ne11.a1ive.
f) Offsefllng 

r-inancial assets and financial liabilities arc generally reported gross In the balance sheet. r-inancial assets and

financial liubili1ies arc offset and 1he net amou11t presented in the balance sheet when, and only when. the

Company currcmly has a legally enforceable right to �el of
f 

the amounts and it intends either to settle them on

a net basis or 10 realiz.e the asset and se1tlc the liability si11n1ltaneously.

n,e legally enforceable right must not be contingent on future events and must be enforceable in the normal

course of business and in 1lic even I of dclhult, insolvency or bankruptcy of the group or the coumcrparty. 
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.U Cnsh nnd bank bnlnncrs 

Cash comprises cash on h:md ond ckrnand dcposils "ilh b:u1ks. Cash equivalents are short•lenn balance.�

(,, 1th an origirrnl nrnturity ol' 1hrcc months or lc�s front the d:llc of acquisilion), highly liquid investments 1ha1

me readily convcniblc i1110 kno,\11 amounts of cash ond which arc subject lo insignifkant risk of changes in

value. 
1-'or 1hc purpose of the s1atcme111 of cash nows, cash and cash cquivalenls consisl of cnsh and short- lerm 

deposit�. as defined above, ncl of ou1standing bank ovcrdrnlls if any, as lhcy arc considered nn integral part 
of the Company•� cash rnanngcmcnt 

Cnsh and bank balances also include fixed deposits, margin money deposits, earmarked balances with banks

and other b�nk balances which have res1rictions on rcpatrialion. Short term and liquid inveslmcnlS being

subject 10 more lh:m insignificani risk of change in value, arc no! included as part of cash nnd cnsh

equivalents. 
3A Property, plant and cquipmrnl 

PPE is r<.'cognised when ii is probable thal future economic bcncli1s associa1cd wilh 1hc ilcm will flow to lhe 
Compnny and !he cost or the i1cm can be measured reliably. 
PPE nre staled ot cost of acquisition (including incidental expenses), less acc11m11la1cd depreciation and 

accumula1ed irnpairmen1 loss. ir any. 

Cos, or an item of property. plarll and equipment comprises i1s purchase price, including import dulics 11nd 

non-refundable purchase taxes, after dcducling 1radc discounts and rebates, ony directly atlribulablc cos! ol 

bringing the item 10 ifs working condition for ifs intended use and es1irno1ed costs of dismanlling and 
removing the item and rcsloring the site on which it is located. 

/\dvanccs paid towards the acquisi1ion or PPE ou1s1a11ding .it each balance sheet dale arc disclosed separately 

under other non-financial ,mcls. Capi1al work in progress comprises the cost of PPE that are not ready for ifs 

intended use a1 !he reponing dale. Capilol work•in-progress is slated at cos!, net of impairment loss, if any. 

Subsequcnl cxpendi1ure related to !he assel arc added to ifs carrying amount or recognised as a separate asset 

only if ii increases the fulurc bc11cfi1s of 1he existing asse1, beyond ifs previously assessed s1a11dards ol 

pcrfonnnncc and cost can be measured reliably. Other repairs and maintenance costs are expensed off as and 
when incurred. 

Qi:predw if111 

Depreciation on property, plant and equipment is calculated using writlen down value mclhod (WDV) to 
1�ri1e d0\\11 the cost of property and equipment to I heir residual values over their es1ima1ed useful lives which
is in hnc with tile estimated u5cful lite as specified in Schedule II of the Companies Act, 2013.
The estimated useful lives are as follows: 

Ucscri1>1ion or the iisscl Estimated Useful Lire (Years) 
Compulers (End user device) J 

Compulcrs (Servers and networks) 6 

Fumi1ure and Fixlurcs 

Vehicles (Other lha11 Molorcycles, scooters and other 
mopeds) 

8 

Vehicles (Motorcycles, scooters and other mopeds) 10 

Onicc Equipmc,u 5 
Plant and Machinerv 15 
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The n:siduAI values, useful lives nnd 111cI1ioclq of dcprcdt1t!on of property, plant nnd equip111c11t arc reviewed 
al cnch linancinl year end nnd adjusted prospectively, if nppropria1e. Changes in the expected useful life arc 
nceountcd for by clrnnging the n111011isation period or methodology, os nppropriotc, and treated as changes in 
accounting estimates. 
An item of PPE is derecognised upon dispos;il or when no future econo111ic benefits are expected to arise
from lhe continued use of the asset. Any gain or loss arising on the disposal or retirement of nn ircm of PPE
1s dctennined as the difference helwccn the sales proceeds and Ihc carrying amount of the asset and Is
recognised in the Stntcmcn1 of rrofi1 nnd Loss.

3.5 lntangiulc assets 
Intangible assets Mc recognised when it is probable 1ha1 the future economic benefits that are attributable to 

the asset will flow to the enterprise nnd the cost of the asset can be measured reliably. lnrnngiblc nssets nre 
stated at original cost net of tax, less accumulated amortisation and curnulatlvc Impairment.
Intangible assets i.e., Soll ware nrc amortised 011 wriUen down value bnsis over lhe estimated useful life of 3 
\'Cilr�. 
An intangible asset is dcrccognised on disposal, or when no future cco110111ic benefits are expected from use 

or disposal. Gains or losses arising from dcrccognition of 1111 intangible asset, measured as the difference 

between the net disposal proceeds and 1he carrying a111ou111 of the nssct arc recognised in the Statement of 
Profit and Loss when the nsset is derccognised. 

3.6 l mpainncnl of non-finnnrial assets 

At each balance sheet elate, the Company assesses whether there is any indication that any property, plnn1 
and l'q11ipme111 and intangible assets wi1h finite lives may be impaired. If nny such impairment exists the 
recoverable amount of nn asset is estimated 10 determine tile extent of impainncnt, if any. Where it is not 
possible to estimate lhe recoverable amount of an individual asset. 1hc Company estimates 1hc recoverable 
amount of the cash-generating unit to which the asset belongs. 
Intangible assets not yet available for use, are tested for impairment annually at e.ich balance sheet date, or 
earlier, if there is an indication that lhe asset may be impaired. 

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, 
the estimated future cash nows are discounted to their present value using a pre•tnx discount rate that 
renects current market assessments of the lime value of money and 1hc risks speci!ic to the asset for which 
the es1ima1t:s of future cash flows have not been adjusted. 

If lhc recoverable amount of an asset (or cash.generating unil) is estimated to be less than ils carrying 
amount, the carrying amount of the asset (or cash-ge11craling unit) is reduced to its recoverable amount. An 
impairment loss is recognized immediately in the s1a1emcn1 of Pront and Loss. 

J.7 Leases 
The Company detcnnines 1ha1 a contract is or contains n lease if the contract conveys right to control the use 
of an idcntilicd asset for a period of time in exchange for a consideration. 

C 0111po1111 as a lessee 

Al the inception of a contract which is or contains a lease, the Company recognizes lease liabilily at lhe 
present value of 1he future lease payments for non-cancellable period of a lease which is not short term in 
nature cxccpl for lease of low value items. 'Inc future lease payments for such non-cancellable period ure 

discou11ted using the Company's incremental borrowing rate. 
fhc Company elects to apply the practical expcdielll 10 1101 to separate non.lease component from lease 

component, in case of a contract containing lease. The Company accounts such contracts as n single lease 

component. 
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I.en�� Jl,l) 1111·nt� 111cl11dc lixcd pny111c111�. i.e .. a111oi1111� cxpcctt•d 10 lie payable by the Company ur1dcr
fC\ldl'.at ,Jlue g�aran1cc. the exerci�c price of a purchase option 1f the Compilny 1s reasonably ccrtam 10
exercise 1h:11 01>t1on and payment of penalties for tcnninating the lease if the lease term considered reOeets
that th� Company shall rxcrci�c 1erm111a1ion option. lite Comp,my nlso recognizes a right of use asset which
comprises ot amount of initinl measurement of the lcnsc li,1bility, nny initinl direct cost incurred by the
C'ompany nnd cstimnted dilapidation costs.
Right of use assets is amortized over the period of lease. 
Pa)'ment made towards short tenn Leases (leases for which lease term is 12 months or lesser) and low value 

nsscts are recognized in the statement of Profit and Loss as rental expenses over 1he tenor of such leases. 
CQJ!!JJ.Q!u• as a 11!.fsor 
At the inception of the lease lhc Company classifies ench of its lenses as either an operating lease or a 
financ.c lease. TI1e Company recognizes lease payments received unda operating leases as income on a 
straigh1-linc basis over the lease tcnn. In case of a finance lease, finance income is recognized over 1hc lease 
tern, based on a pattem reflecting a constant periodic rate of return on 1he lessor's net investment in the 
lease. When the Company is an in1cn11cdi"1c lessor it accounts for its in1eres1s in the head lease and the sub
l"a�c �eparatcly. l1 assesses the lease clu�sification of n sub-lease with reference to the right-of-use asse1 
arising from the head lease, not with rclcrence to the underlying as:,cl. If a head lease is a short term lease to 
which the Company applies the exemption described above, then 1t classifies the sub-lease as an operating 
lease. 
If an arrangement contains lease and non-lease components, the Compm1y applies Ind AS 115 Revenue from 
contracts with customers lo allocate 1he consideration in the contract. 

J.8 Non-current asset held for side
Non-current assets. or disposal groups comprising assc1s and liabililics arc classiticd as held for sale if it is 
highly probable tha1 they will be recovered primarily through sale rather than through continuing use. 
Such assets. or disposal groups. arc generally measured at the tower of their carrying amount and fair value 
less costs 10 sci I. 
Any resullnnt toss on a disposal group is allocated first to goodwill, and then to remaining assets and 
liabilities on pro rata basis, except that no loss is allocated to invcnlorics, financial assets, deferred tax 
assets, employee benefit assets, and biological assetS. which continue 10 be measured in accordance with the 
Company's other accounting policies. Losses on initial classification as held for sale and subsequent gains 
and lo�scs 011 re-measurement me recognized i11 profit or loss. Once classified as held-for-sale, intangible 
assets. property. plant ancl equipment and investment properties arc no longer amortized or depreciated. 

J.9 Finance cost
Finance costs inclurle interest expense cornp11tcd by applying lhe crtec1ive interest rate on respective 
financial instruments measured at Amortized cost. Financial instruments include bank term loans, non
convertible debentures, subordinated debts. interest expense on lease liabilities computed by applying the 
Company's incremental borrowing rate and exchange differences arising from foreign currency borrowings 
to the extent 1hey arc rcg11rdcd as illl ;1djustme111 to lhc interest cost. Finance costs are charged lo the 
State111e111 of profit and loss. 

J.10 Employee Benefits
Short-term employee benlf,/i/1 
All employee benefits payable wholly within twelve months of rendering the service are clnssified as short-
term employee benefi1s. Clcnelits such as salaries. wages etc. and the expected cost of ex-gratial b -�� �
recognized in the period in which the employee renders 1he rela1cd service. A liability is recogni • 1 \ � \\
amount expected 10• be paid when there is n present legal or constructi\'e obligation to pay this ii1 nl as a f I

result of past service provided by the employee and the obligation can be estimated reliably. � ;;: / � 
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/ Oil}: ,.,,.,,, ,,,,,pl()JL'•' h,•111')it1 

Pl!lilll�I ,·01111 ib111ic>11 plnn� 

Deline<\ i:n11tribu1ion pln111 n,c Ihc po�I-c111p\oyn1c11I plnns under which the Compfl11Y pays n fixed 
c,111lrib11I1on 10 n fund r111d Ihc Compnny's liability is limhed to puy111c11I of such fixed conlribution� 
Conti ibutions 10 de lined contributio11 plm1s ure recoyni1cd �\ ,,�pcnsc when cmploycc5 have n:ndcrnd 
services cntlllin� them 10 such bcnelils 

The Company provides benefits such ns, providl'nl fund nml p ension schemes (both managed by other than 
the Company) lo its employees which fire treulcd o� defined contribution plans. 
!Jclincd bcncGt plans

For de lined benclit plans, the cost or providing benefits is detcnn incd using the Projected Unit Credit

Methot!, with 11clu11rinl vnl11 aIio11s being carried oul al each balance shccl date. Rcmeasurcmcnl, comprising 

actuarial gains m,d losses, the cffce1 of the changes 10 the asset ceiling and the rcI11m on plan assets 

(excluding interns!), is rclkclcd i111mediaIcly in tbc balance sheet with a charge or credit recognized in other 

comprehensive income in Ihc period in which they occur. Past service eosl, both vc�tcd nnd unvcsted, is 

rcro!(ni,cd ns 1111 C)(l)Cl1Sl: nl Ihc earlier of(n) when tlic plan amendment or curtailment occurs: and (bl when 

the i.:11ti1y recognizes rclntecl restl'uct11ring costs or tcnninnIion benefits. 

The llllljor defined l,c11clil ph111s of'thc Company nrc as follows: 
Gm111it>• 

The C'u111pany provides for grntuity. u defined benefit retirement pb11 ('lhc Gratuity Plan') covering eligible 
c111ployecs. I he (imtwty Pinn provides a lump-sum pny111e11t to vested employees nl retirement, dcnth, in 
cnpacitation or tcrminoiion of cmploymc111, of ni, n111ounI based 011 the respective employee's salary a11d the 
tenure of employment with the Company. 

Linbilllics with regard to the Gr.1tui1y Plan are determined by actuarial valuation, performed by an 
independent actuary, Ht each Dalnncc Sheet date using the projected unit credit method, The Company's 
gr,1t11ity sche111e is unrunde,I. Th.: Company recognizes the obligntion or a defined benefit plan in its Dalancc 
Sheet 1L� a liability. 

Gains and lo)scs throui:h rcmcasuremcnts or the net defined benc!it liability/ (asset) ore recognized in other 
co111prchc11�i11c income. The effects ofony pion umcndrncnts arc recognized in net profit in the Statement ol 
Prolit nnd Loss. 
Compen.wtecl r1b.1·r:nce.1 

Compensated absences which arc 1101 cxpccrcd 10 occur within twelve months after the end of the period in 

which the employee renders lhe related services arc rccoinizcd as nn actuarially dctem1incd liability at the 
present value of the defined bcncfil obllg,1tion nt !he balance sheet date. 

J.II l'ro,•isions

A provision 1s recognized if, ns ,\ r�suh of a past event, the Corn1>any has II present legal or co11s1n1ctive 
ohligntion I1taI cnn be csIi111atctl reliably, uncl it is probable that nn outflow of cco11omic benefits will be 
required to settle the obligation. Provisions arc dctenninccl by discounting the expected future cash nows 11t 
a pre-tax rntc that reflects current m�rkcl assessments of the time value of money 1111d the risks spccilic 10 the 

liability. 
Any reimbursements with respect to linbilitics/ provisions nre 1ccognil.cd only when there is a virtual 

ccrl�inty thnt the said amounts will be received. 
rrcscnt obligations arising under onerous contracts are recognized and measured as provisions. An onerous 

conlracl is i:o11�idcrcd to exist where lhe Company has a contract under w'hich the unavoidable costs of 

111ccI11Ig the obligations under the contract exceed thl! economic bcncnts cxpccte<1 10 be received from the 

co11Irnct The provision i11 such cas�s will be recognized at lower or cost of fulfillin the contract and any 

cxpct·tcd con1pc11sation for 1101 fulfilling the contrnct. 
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.\.12 Forci1:n Curr<'IH') ·1 rnnslntlon, 

l hcse lir1:1n�·1al ,c.11emcnlS nre p11!!>cntctl in Indian rupees. which is lhe funclional currency of the Company.
1 r.111samo11, in foreign currcncie!.. 1.c .. other than Indian rupees, art recorded a1 lhe exchange ra1c prcva1hng 
on the date of tn1nsac1ion 
l·orcii-:n cu1rcncy denominated monct.uy assets and lmbili1ics arc re-measured i1110 1hc functional currency at

!he c:-.changc ra1c prevniling on the balance sheet date. Exchange differences arc recognized in lhe s1a1emen1

of Protil and Loss except 10 lhe c.,tent, exchange differences \\hich are regarded as lln adjustment to interest 

costs on foreign currency borrO\\ mgs. arc capi1ali1cd as part of borrowing costs. 

J.13 Current and ddcrrctl lax 

Income tnx ex1>cnse comprises current ta:-. and deferred tax. Income tax expense is recogni1ed in the 
!>latemenl of Profil and Loss exccpl when they relate 10 items that are rccogni,ed outside profit and loss 

(" he1hcr in other comprehensive income or directly in equity). in which case 1ax is also rccogni1cd outside 

profit and loss. ns appropriate. Current income taxes arc determined based on respective taxable Income 
based on tax rate enacted as al reporting date. 

Deferred tax assets and liabilities arc recognized for the future tax consequences of temporary differences 

between the carrying values of assets and liabilities and their respecthc tax bases, and unutilizcd business 

loss and depreciation carry•fomards and tax credits. Deferred 1ax assets are recognized to the ex1c111 1hat it is 

probablr th,11 fulurc tn".iblc income will be available against which 1hc deductible temporary dilforences, 

unused 1a, losses, deprccia1ion carryforwards and unused lax crcdi1s could be u1ilized. 

Deferred ta:1. assets and Linbili1ies are measured based on 1hc tax rates lhat are expected to apply in the 
rcriod when the asse1 is n:aliz.cd or the liabil11y is settled, based on tax rates and rax laws thot have been 

enacted or s11bs1an1 ively cnnctcd by 1hc bolance sheet date. Curren! and deferred tax assets and liabilities arc 
o!Tset when there is a legally enforceable right to set olT current tax nssels against current tax liabilities and 

,�hen they rclacc to income laxes levied by the same 1axation authority and the Compony intends to settle its 
currcnl tax .isscts and liabilities on a net basis. 

J.14 I nveshnent in Subsidiaries

Investments in subsidiaries are measured at cost less accumulated impairment, irnny. 

J. IS Contingt'nl linbililics and contingent nssels

A contingent liability is a possible obligation that arises from past evenis and whose existence will be 
confirmed only by the occurrence or non-occurrence of one or more uncertain fulure events 1101 wholly 
within the control of the en1i1y or a present obligalion 1hat arises from past events bu1 is not recogni1.cd 
because it is 1101 probable that an outnow of resources embodying economic benefits will be required to 
sclllc the obliga1ion or the amount of the obligation cannot be measured with sufficient reliability. It is 
disclosed in the flnnncinl statements. If the outflow of such obligation becomes probable, it is recognized as 

a provision. 
A con1ingenl asset is a possible asset 1ha1 arises from past events and whose existence will be confirmed 

only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the 

conlrol of the cnlity. Contingent assets arc recognized only if there is a vinual certainty or realization. It is 

disclosed in the financial s1a1e111cnts if ii is probable only. 

23258N 
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J.16 Enrnincs per sh11rc

Basic <'ai nings per shnrc arc compute1I by dividing profit or loss allril>utablc to equity shareholders of the 
Company l>y the weighted avcinge number of equity shares outstamhng duilng the yenr 1l1e Company did 
not haw any po1cn1inlly dilutive sccmilles in any of the years' 1m:sc111cd. 

J.17 Slatcmcnt of c.,�hno"s

Cash llo 11� arc reported u�ing the ind1rcc1 method. whereby profit before In:< i� adjusted for the effects of 
trnnsactions of a non-cash nature and any dcfcrmls or accruals of past or future cash receipts or payments. 
·1 he ('3.Sh nows from regular revenue generating, investing and financing activilics of the Company arc
segregated.

J.18 Segment Reporting

... , 

Opcr.iling segments are reported in mnnncr consistent with the internal reporting provided to the Chiel 
Operating Decision Maker (CODM). The manngemcnt assesses the financial performance and position of 
the Company and makes strntcgic dcci�ions. 'Ilic chief operating decision maker consists of the Directors o 
the Com1>any. 

The Company's primary business segments arc retlcctcd baseJ on the principal business carried out, i.e., 
financing. All other activities of the Company revolve around 1hc main business. As such, 1here are no 
separate reportable segments. 

FIRST-TIME ADOPTION OF' INDIAN 

ACCOUNTING STANDAROS 

fhese financial statements 01 1he Co111pany for 1hc yc11r ended March JI, 2022 have been prepared in 
accordance with Ind AS. For the pmposes of trnnsit1011 10 Ind AS, the Company has followed the guidance 
prescribed in Ind AS IOI. First-Time Adoption or Indian Accounting S1andards, with April I, 2020 as the 
transition date from the previous GAAP. 

The transition lo Ind AS has resulted in changes in the presentation of the financial sta1e111ents, disclosures 
in the notes thereto and accounting policies and principles. 11,e accounting policies set out in Note 3 have 
been applied in preparing the financial statements for the year ended March 31, 2022 and the comparative 
information. An explanation of how the transition from previous GAAP to Ind AS has affected the 
Company's 13alancc Sheet and Staicment of Profit and Loss, is set out in Note /14.2 below. 

Exemptions avnllctl on Orsi-lime Rdoption lo Ind 
AS 

Ind AS 101 allows lirst-time adopters certain exemptions rrom the retrospective application of certain 
requirements under Ind AS. The Company has accordingly applied the following exemptions: 

<1... f!.ruperry
_., 

fliu111 rmfl eqi!.!Jn111!11t illl!l /11ta11gible 

A.mus

On tran,ition to Ind AS. Company has elected to continue with the carrying value of all its property plant 
and equipment nnd intangible assets existi11g us at April I, 2020, measured as per previous GAA P and used 

that carrying value as the deemed cost of the property plant and equipment. 
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INl>EI. i\lONEY LIMITED 

�OTES FORi\llNG PATH OF STANDAI.O�rn fi'INANCIAL STATE1\IENTS: 2021-22 

h I.ease.\ 

The Company elects 10 apply the critcriu for idc11Iifyi11g whether u lcnsc is or contnins o lease based on the 
facts and clrc11111s1anccs cxi�tcd as at April I. 2019. The lcnsc linbility on lrnnsition date Is arrived al by 
computing the present vnlm: of rcm11i11ing lcn�c payments discounled using the Company's incremental 
borro11 mg rntc. 

Right of use ns�c, at trnn�ition dntc is 1m:nsurcd at 1111 :unounl equal to the lensc liability, adjusted by the 
amount of ony prepaid or accrued lease paymcnb relating 10 the lease immediately prior lhe dale ol 
transition to Ind AS. 

�/1111ss combi11atio11s 

The Company elects to apply the requirements of Ind AS 103 from Ihe dale of Iransition, i.e., April I, 2020 

only. 

Reconciliation between rrcl'ious GAAP nnd Incl 
AS 
(i) Equity reco11ci/intio11 

Particulars 

/\s repor1ed under previous GAAP 
/\pplicntion of l:IR method on loan nsscts 
Application of EIR melhod 011 borrowin�s 
fapccted credit loss provision on loans 
Depreciation on ROU assets 
Finance cost on lease liabilities 
Rent expenses 
Unwinding of discount on security dcposils 
Employee benefits 
Deferred tax adjustments 
Other adjust111enls 
Equity under Intl AS 

(ii} Total cm11vrehe11.rlve Income reco11cifi(l/io11 

Particulars 
Net profil under previous GAAP 
Application of EIK method on loan assels 
Unwinding of discount 

Note 

(a) 
(b) 
(c) 
(c) 
(c) 
(c) 
(c) 
(d) 
(f) 

Note 

(,1) 

(c) 

� in lakhs 

MarchJl,2021 April 1,2020 
8,787.46 7,837.58 

(8.78) (5.82) 
113.00 
68.93 

(424.43) 
(235.32) 
'163.83 

20.80 
{31.98) 
77.87 

0.02 
8,761.40 

For the )'tar 
ended Marrt, 31, 
2021 

949.88 
(2.96) 
20.80 

77.'17 
6<1.24 

.

.

. 

(92.17) 
1.79 

(0.01) 
7,883.08 
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INUEL MONEY LIMITED 

NOTES FOl�MING PART (W STANDALONE FINANCIAL STATEMENTS: 2021-22 

Applkat1on orr:IR 111c1ho<l 011 borrowings 
lntrni�l c,pcn�cs on kase liabilil) 
Deprcci11tio11 on ROU asscrs 
Expected loss provision 011 li11011cial assets 
Employee benelits 
Rent expenses 
Dcl'crrcd lax adjustments 
Other ndjustmcms 
Total comprehensive income under Ind i\S 

(iii) Rcconcilinlion or Statement or cashllows

(b) 
(c) 

(c) 

(c) 

(cl) 
(c) 
(f) 

(34.'17) 
(2J5.32) 
(42'1.43) 

'1.69 
60.19 

463.83 
76.08 
O.QJ

878.J2

There arc no material adjust111c11ts 10 rhc Stalcmcnl ofCashf1ows as reported under the Previous GAAP. 

Notes to reconciliation between previous GAA r 
and Ind AS 

(a) Application or effective i111crcst rate method
on loans and atlvnnecs given
As per the Em. method, lhe processing charges income can1101 be recognised upon sanction of loan, but it 
should be spread over the life oflhc loan by using the effective interest rate.
As part of transition, the Company had reversed income of' (5.82 lakhs to retained earnings and recognised a
further income of n.% lnkhs during 2020-21 as compared to previous G/\AP figures.

(h) Application of effecllve interest rntc mclhotl
on borrowings
D11e to application of this method, EIR was required to be computed on each borrowing. As part ol
transitional adjustment, processing charges expensed off amounting to �77.47 lakhs has been reversed and is
being expensed off over the remaining term of loan using EIR method.
During 2020-21, an additional interest expense of �'34.47 lakhs were recognised as per EIR method.

(c) Lc11scs

As a transition adjus1111en1. the Company had recognized right of use asset of '2491.45 lakhs and there was 
an addition of� I 003. 11 lakhs during lhc year 2020-21, TI1c Company had also recognized lease liability to 
the c.�tcnt of {2346.55 lakhs. rurthcr lease liability has also created for t94l I 2 lakhs for the additions made 
during the said period. 
The refll deposits of the Company has been discounted to ils present value and difference of� 144.9 lakhs on 
transition and {59.98 lakhs during 2020-21 had been taken while compulingcost ofROU asset. 
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NOTES FOR�IIN(; PART OF STANl>1\LONE FINANCIAL ST/\Tl�I\IENTS: 2021·22 

I luring lhc year 2020-:! I, dcprecintion of {42•1,•hl lnkhs ha� been l'rovldcd 011 ltOU nssels. n1e interesr on 
le11�e ll:1h1l11y wa� �.':!69.78 111khs. As a1 )'\':lr-cnd, 1hc security clcposil hns been restntcd ro l1s present value as 
RI }'tl\r-end 171c 1111,, inding or discollnl ncco11111cd for in 2020-21 in rhis regard wos U0.8 IAkhs. 

TI1c n.'111 ewen�es incurred has hcc11 wnsidcretl as 1hc repny111c111 of lens� fobility for 1hc ye.,r. 

td) Emrloycr 13cnrfi1s 

The C'o,npany had taken revised ac1uarial vahrntion reports for groruily a11d leave c11cnshmcn1 on 1rnnsitio11 
da1c and recognised an nclditionnl liability of �?2.17 lnkhs. During the year 2020-21, the Company hnd olso 
pmvidcd for :m additional employee bcnclit expenses of �60.19 (net of nctuariol gnin). 

(c) E,pectNI crrdit loss on linnncial usscls

The Co111pany was creating provision on loans a� per 1he income recognition nnd asscl clnssification norms
prescribed by RBI. 011 transition 10 Ind AS, Ind AS 109 gives specific gL1idance on accounting for
impainnent of financial mets Consequently, RBI had directed 11ia1 ir 1hc ECL provision requirements ol
Ind AS 109 to be recognised in the linnncial s1a1e111ems and any provision required in excess of ECL should
be recognised by cren1ing impairment reserve 0111 of the profil or loss for lhc period.

Based on this, as p.irt of 1ra11silio11, the Compar,y ha<l reversed provision created of t64.24 lakhs and n 
further reversal of �4.69 had hccn made during the year 2020-21. 

(l) Ockrred tax :idjustmcn ts

Due to the transitional adjustments made, the Company hnd crcalcd tbc deferred tax asset amounling to
� 1.79 lakhs as a1 April 1, 2020. Further, dL1e 10 the difference be1ween the Previous GAAP and Ind AS, an 
additional benclil of n4.89 lakhs made in Prolit or loss for the period ending on Mnrch 31, 2021. Deferred
mx expense of� 1.19 lakhs hnd made in other co111prchcnsivc income also.
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INDEL MONEY Lli\HTIW 

NOTES VOl{MIN(; PART OF FINANCIAL STATF-Mfi:NTS: 2021-22 

- As al 

P:i rlicu I:, rs M"rch JI, 20221 March 31, 20211 April 1, 2020 

i in lakhs 

5 Cash and cash cquivnlcnts 
(a) Cash 011 hand 296.24 223.88 IS.JI 

\b) Balances w11h banks 7,583.91 495.70 61).27 

7,880.15 719.58 628.58 

6 8:ink balances olhrr th:in cash and rash equivnlents 
(a)Term deposits with Danks 1,006.12 649.2/J .

(held as cash collateral for securi1isa1ion 1r,111.rnctio11s J ,006.12 649.24 . 

and lien marked/or owrdrafl balancl!s) 

7 Receivables 

(i) Trrule recei1•able.� . 

. . 

.
. .

(ii) Other receil•nl,/es

(a) Consi,fored good • secured 5,197.79 3,852.37 1,618.27 

(b) Considered good - unsecured 335.0 I 187.31 )5.93 

5,532.80 4,039.68 1,654.20 

Less: Allowance for impnim1cn1 loss .
. . 

5,532.80 4,039.68 1,654.20 

8 Loans 

(A) 

(i) Gold loan 42,275.76 30,988.37 29,582.92 
(ii) Business loan 6,87,U3 7 ,290.22 3,079.0tl 
(iii) Personal loan ),357.55 1,082.91 44.75 
(iv) Lonns to related parties 514.00 916.52 

52,507.44 39,875.50 33,623.23 

Less: Impairment allowance (140.15) (68.73) (51.88) 
52,367.29 39,806.77 33,571.35 
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NOTES FORi\llNG PART OF FINANCIAL STATF.MENTS: 2021-22 

As nt 

l'nrliculars 
Mnt'ch 31, 2022 March JI, 2021 April l, 2020 

� in lnkh1 

-

(R) 

I) Ser11rnl by T,mgfble a.rset\

(i) Gold loan 42,275.76 30,988.37 29,582.92 

(ii) Business loan 3,133.50 5,705.95 2,42'1.66 

(iii) Personal loan .
. 

.

(iv) Loans 10 related parties . 514.00 916.52 

45,409.26 37,208.32 32,924.10 

Less: lmpninncn1 allowance 

45,409.26 37,208.32 32,924.J0 

II) Unsecuretl

(i) Gold loan . .

(ii) Business lonn 3.7,10.63 1,58'1.27 654.39 

(iii) Personal loan 3,357.55 1,082.91 44.75 

(iv) Loans to relntcd parties . .

7,098.18 2,667.18 699.14 

Less. lmpatnncnt allowance 

7,098.18 2,667.18 699.14 

(C) 

(I) Lo1111s in !lltlia

i) Pub I ic sec lor . .

ii) O1hcrs 52,507.44 39,875.50 33,623.2) 

52,507.44 39,875.50 33,623.23 

(II) Lomu· 0111sirlt1 /111/111 . . .

52,507.44 39,875.50 33,623.23 

Less: lmpain11cnt allowance (140.15) (68.73) (51.88) 

52,367.29 39,806.77 33,571.35 

Note: All orthe above loans are carried 

using amortised cos1 model considering the 

busin1.:ss model objective. 
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INL>EL MONl-:V LIMITIW 

NOTES FORMING l'AllT OF FINANCIAL STATF.MF.NTS: 2021-22

Arni 
1'11rtir11lnts 

:nrch JI, 2022 I Mnrc� JI, 2021 I April I, 2020 

tin laUI\ 
ln\C�tmcnl, 
n) /lll'ttl//1/1!1// Ill l'(Jlli(I• //l,l/ffl/l/1'/11,I 

(i) h1vc,tincnt in submlinry (ca11icd nt co5t)
l1.uJ.i11JllJli/ 

lndel Money Fin-Tech P1•ivn1c Limtcd 12.00 12.00 12.00 
No. or shnrcs 1.20 lokhs (previous ycnr - 1.20 lnkhs)

12.00 12.00 12.00 

Othrr f11rnnclnl n�,rt� 
a) Sec11111y depo�ils 820 28 389.88 276.7J 
b) Uther liM11c111I n�scts 100.&9 32.52 176.07 

921.17 422.40 �52.80 

Currrnl IRX 11�cls (Nt'l) 
n) IDS rcc�lvablc 893.20 233.70 204.30 

89J.20 2JJ,70 204.J0

DcfcrrcLI ti1i n�sets (Net) 
o) Deferred iax n�scts 1,095.-15 1.018.74 831.19 
b) Dcfcrrecl tax liabilities (&59.12) (1131.18) (72).56)

236.JJ 187.56 107.63 

(/\) The huh111cc nfckfrrrcd t:H a�scts 1·ompriscs temporary difrcrcnrrs allribu!ablc to: 

Char�c�I 

l'arlicular$ ,\$ nl April I, (rmlilcd) to 
2021 pront or loss for 

the nrriod 
Diffcr�ncc b�1wcc11 book base 11nd la,� 
ba�ctl in respect of PP!!, ROU nsscls nnd (701.71) 12.03 
imnngtblc nsscts 
/\pplic111io11 ofEIR Oil linnnclnl nsscts 56.52 (6.50) 
/\pplicuuon ofEIR Oil flnnncinl liubilitics (10.83) (24.45) 
l)cfcrrcd rax 011 lcu,c li:ibill1ics 826.57 49.34 

l·.111pluycc Benefits 17.01 9,94 

Other� 
llefrrrctl t:,� "ss�ts (net) 187,S6 J0.36 

Rtcogolscd 111 

Othtr 
Comprthrnsive

lnromc 

. 

.

.

&.,JI 

8.41 

I 

(( /11 /akhs) 

As nt 1\lRrrlt .II,
2022 

(689.68) 

50.02 
(35.28) 
875.91 
35.36 

236.JJ

..:._:D ,\r�••i'Y
� 
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NOTES PORMING PAnT OF FINANCIAL STATEMENTS: 2021-22

Asal 
l'arficulRrs 

Morch JI, 2022 I M11rd1 JI, 2021 l April I, 2020

Pil rtirulnrs A1atAprill, 
2020 

Di ffercncc between book base and tax 
based in rcspccl or PPE, ROU assets and 
intangible assets 

Application ofEIR on financial assets 

Applicarion of El R 011 financial liabilities 

Deferred tax on lease liabilities 

Employee 13enefits 

Others 

Deferred tax assets (net) 

Disclosure pursuant to lud AS 12 Income Tuxes 

Pnrlkulars 

(a) Currcm lax

(bl Deferred 1a.� 

Tola I tu cxpenscJ in the Statement or Profit and Loss 

Tn.\ crrcct on oth�r tomprd,cnsivc income 

Deferred lax credit recorded in equity 

Tax losses on which deferred tax is not recognised 

(601.60) 

39.22 

( 19.50) 
666.J I

23.20 

107.63 

ChHrgrd/ 
(mdlltd) to 

profil or Ion ror 
the ncriod 

(100.11) 

17.30 

8.67 

160.26 

(5.00) 

81.12 

�larch 31,2021 

285.60 

0.72 

286.32 

8.41 

. 

. 

tin lakhs 

necognind in 

Othtr 

Comprehensive 
Income 

. 

. 

. 

( I.I 9) 
. 

(1.19 

I( (11 laAl,si 

March 31,2021 

360. 73 

(81.13) 

279.60 

1.19 

. 

. 

Reconcili11lion of estimated Income lax l'Xpense al lax rate to income lax expense reported in 

lhe Statement of profit und loss: 

Particulars 

Profit before tax 

Applicable income tax rate 

Expected income tu expenses 

Adjustment on accouut of:

a) Expenses not allowable as per income tax

b) Effect of income exempt from tax

c) Non-creation deferred tax on temporary differences

d) Tax related 10 prior years

c) Deferred lax recognised in OCI

b) Others

Tax cxpt·nsc recognised during the year 

!\larch Jl,2022 

497.55 

25.17% 

125.23 

. 

.

. 

-

8.41 

152 68 

286.32 

(( in la/chsJ 

March Jl,202[ 

1,154.36 

25.17% 

290.SS

0.58

.

. 

. 

( 1.19) 

( 10.34) 

279.60 

As at March JI, 
2021 

(70 1.71) 

56.52 

(10.8)) 

826.57 

17.01 
. 

187.S6
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l�DEL MONEY LIMITED

�OTES FORMI�G PART OF FINA�CJAL STATEMENTS: 2021-22 

13. Property, plant and equipment

GROSS BLOCK DEPRECIATION :-.'l:'.T BLOCK 

Description As at As at ,\sat 
Ocprecfation on ;\sat As at Al at 

01.04.2021 
Additions Deletion For the Year salc/Woff or 31.03.2022 31.03.2022 31.03.2021 31.03.2022 01.04.2021 

Assets 
Computer and accessories 112 03 102.1<8 (0.64} 21-t:27 40.15 60.92 (0.60) 100.47 113.80 71.88 

Motor vehicles 36.09 32.03 ilS.04) 53.08 7.72 9.52 (4.07) 13.17 39.91 28.37 

Furniture and fo."ture> 617.67 309.76 927.43 149.63 175.12 324.75 602.68 -168.04 

Electrical machine!) 74.34 23.10 97.44 13.73 16.89 . 30.62 66.82 60.61 
Plant and machine!) 30.38 I 1.68 - 42.06 5.81 6.64 12.45 29.61 24.57 
Total 870.51 479.45 (15.68) 1,334.28 217.0-1 269.09 (4.67) 481.46 852.82 653.47 

GROSS BLOCK DEPRECIATION NET BLOCK 

Description As at ,\S 31 As at 
Depreciation on 

As at As al As at 

01.04.2020 
Addition$ Deletion 

31.03.2021 01.04.2020 
For lht' Year salc/Woff of 

31.03.2021 3L03.2021 31.03.2020 
Assets 

Computer and accessories 77.60 34.55 (0.12) 112.03 - 40.15 . 40.15 71.88 77.60 
Motor vehicles 21.05 15.04 . 36.09 . 7.72 - 7.72 28.37 21.05 
Furniture and fixtures 517.16 115.93 ( 15.42) 617.67 . 151.46 ( 1.83) 149.63 <168.04 517.16 
Electrical machinCT) 52.47 21.87 . 74.34 13.73 . 13.73 60.61 52..17 
Plant and machin� 29.37 1.01 . 30.38 5.81 5.81 2-U7 29.37 
Total 697.65 188.40 (15.54) 870.51 218.87 (1.83) 217.04 653.47 697.65 

Notes: 

(i) There arc no property. plan1 and equipment which arc acquired through business combination during the year (previous year - nil) 
(ii) The Company has not revalued any of the asseL� during the year (previous year - nil)
(iii) All immovable properties bcld are in the name of the Company.
(iv) There arc no capital work-in-progress during 1hc period (previous year - Nil)

n1£d},
� 
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INDEL '.\1O�EY LIMITED 
:'\OTES FOR:vtl�G PART OF Fl:'\A'.'ICIAL STATEME�TS: 2021-22 

14. Right-of-use •�•et

GROSS BLOCJ.: DEPRECIATION 

Description Asat AS at As :at 
Depreciation on 

Ol.0,U021 Additions Dcktion 
01.04.2021 

For the Year sale/Worf of 
31.03.2022 Assets 

Building 3.-194511 713.61 4.'.!08.17 424.44 510.65 -

Total 3.070.12 713.61 . 4,208.17 4:24.44 Slo.65 -

GROSS BLOCJ.: OEPRECIA TION 

Dcscription Asat As at As at 
Dcprctiation on 

01.0-1.2020 Additions Dtlttion 
3 I .0J.2021 01.04.2020 

For the Yur salc/\\'ofT of 
AllSets 

Buildinf 2.-191.45 1.003.11 3.494.56 . 424.44 -

Total 2.491.45 1,003.11 . 3,494.56 - 424.44 -

Notes: 
(i) l'here arc no propcrt�. pfQJlt Jnd equipment which :1re acquired through business combination during lhe yc:ir (previou., }ear - nil)

IS. Intangible Assets 

GROSS BLOCK DEPRECIATION 

Description As at I As at As at Depreciation on 
Addition� Dclttion for the Year salc/WofT of 01.04.2021 31.03.2022 01.04.2021 

Assets 
Comp1.tcr Software: Jo.17 81.63 . 117.80 17.06 24.19 . 

Toul 19.l 1 81.63 . 117.80 17.06 24.19 . 

GROSS BLOCK DEPREClATIO� 

Descript.ion As 31 As at As at Depreciation on 
Additions .Deletion For the Year salt/Wo(f of 

01.04.2020 31.03.2021 01.04.2020 
ASStts 

Computer Sofiwa.-e 15 04 21.13 . 36.17 . 17.06 -
Tot.al 15.04 21.13 - 36.17 - 17.06 . 

Not.ts: 
(i) There are no propeny, planl .1nd equipm.:nl which are acquin:d through business combination during the year (previous �car - nil) 

i'-ET BLOCK 

As at As:al As :.it 
31.03.2022 Jl.03.2022 31.03.2021 

935.09 3.273.08 3.070 12 
935.09 3,273.08 J,070.12 

NET BLOCK 

As at As ar As at 

JI.0J.2021 JI.0J.2021 31.03.2020 I 
424.44 3.070.12 2.491..15 
42-1.-14 3.070.12 2.491.45 

�ET BLOCK 

As at I As at As al 
31.03.2022 I 31.03.2022 31.03.2021 

41.25 76.55 19.11 
41.25 76.SS 19.1 I 

:--ET liLOCK 

As at As at Asal 
31.03.2021 31.03.2021 31.03.2020 

17.06 
17.06 

-�
,,� 

� I 
.J, 
·� -
�.�� 

l'il.11 15.().1 
19.11 15.04 
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INl>EL MONEY LIMITEIJ 

NOTES FORMING PART OF FINANCIAL STATEMENTS: 2021-22 

ASlll 

l111niculnn Mnrch JI, 2022 I Mnrch JI, 2021 �prll I, 2;_-; 

� in lakhs 

Other non•linftncisl a\\cU 
a) Prepaid expenses 56.11 28.95 27.66 
b) Advance for c>.pcnscs )73.2� 25,1.18 228.81 

c) l>cpostl\ with government authonttcs 197.S6 125.82 )9.00 

d) lnvc�tmcnls m non•financial assets 0.95 0.95 0.95 

c) Other� . 
. 

-

627.86 409.90 296.42 

rayabtcs 
(i) Trrult pnynble,

- . 
. 

(Ii) 01hu payables 

(a) Sundry mditors J4.07 )8.'12 16.27 
3-l.07 38.42 16.27 

lrndc l'ayablcs Aging Schedule 11� al 31)1 i\-1:irch 2022 

Particulars 
O111s1:111dlng ror followl11g periods from due date or payment 

Mort th111 J to, than I l'rar l•l \'uu 2.J \'un 
\'rar; 

(i) MSMG . . . -

(ii) Others 34.07 . . . 

(iii) Disputed dues· MSME . . . -

(1v) Disputed dues • Others . . 

l'oial 34.07 . . . 

Trade Payables Aging Schedule as i11 Jlsl March 2021 

Particulars 
Ontstandlug for follo"ing ptriods from due date or payment 

Ltu Jh•n I \'ur 

(i) MSME . 

(ii) O1hcrs 38.42 
(iii) Disputed due\· MSM�

�v) Dispu1cd dues• Others 
futal )8.'12 

1·2 Ynrs 
. 

. 

-

. 

2-J Yun
-

-

. 

. 

. 

-i\Torr IIU,111 J 

\.,_., ... 
. 

. 

Tora! 

31\.07 

-

34.07 

Tu11I 

. 

J8 42 

38.42 
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INllEI. 1\IIONEY LlMITIW 

,\'OTES FOl{i\llNG l'ART OF FINANCIAL STATEMENTS: 2021-22 

Asnt 

1'11 rlrulars 
March JI, 20221 �lnrch JI, 20211 April I, 2020 

f-
t in lakhs 

Debi Sccuritit, 

II amortiud roJI 

�on-convert 1hlc l)cbenllncs (Secured) 
• In India (Refer norc (ii) below) 11,890.10 5,166.51 3,782.45 
• Outside lndin . . 

Non-convertible Ocbcn1ures (Unsecured) 
• In India (Refer note (ii) below) 4,059.30 
• Outside India

. 

15,94?.40 5,166.51 J,782.45 
:-:ore: 

(i} There arc no debt sccuri11cs measured at fnir value rhrough profit or loss (FVTPL) or designated as FVTPL. 
(ii) The bonds arc secured by parip:issu nearing charge on currcnl assets, book debts and loans and advances.

Details 11/ 1101i-c·o111'<!rtiblt tlebentures (sec11retl) 

From Ualancc Sheet dale 

. I) /ss11rd 011 private placm1e111 basis 
Repayable on maturity: 
l\latunng within I year 
Marurin� bel\�een I year lo 3 ye�rs 
Maturing between 3 year 10 5 years 
l\fatunng beyond S years 
Total Amor11sed cost 

i:rom 13Ahrncf Sheet tlatr 

A) lss11etl ,m prfrate pl11ce111e111 basis

fupayabl� on maw�
Maturing within I year
Maturing between I ye.ar 10 3 years
Mmunng between J }'car 10 5 years 
Maturing beyond S yenrs
Total amortised co)I

A5 nt i\larrh JI, 2022 

lnlcrcsl rnte range Amotmt 

I 0.25 • I 1.25% 64.00 
10.00 • 16.00% 1,243.86 
9.75 - 14.78¾ 5.392.91 
11.50-12.25% 332.00 

7,032.77 

As RI April I, 2020 

lnlcrest rate range Amount 

10.50- 11.75¾ 380.75 
9.50 - I 3.4J% 481.60 
?50-13.43% 2,920.10 

. 

J,782.45 

((in lakhs) 

As Ill Marcl131, 2021 
lnlcrcsl rdlC /\mount ran�w 

9.15 • 13.43% 953.64 
10.00 • 13.43% 1,025.SS 

10.00- 13.00% 3,187.32 
- . 

5,166.51 

ONf,v 
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lNDEL �IONEY Ll�IITED 

NOT[S FOl{MING PART OF FlNANCIAL STATEMENT : 2021-22

----------�---------------,
,\SRI 

Pl\rticulnrs 
March JI, 2022 i\lnrch 31, 20211 April I, 2020 

19 llorrO\\ini:s (Olhcr 11,�n Dtbt Securitits) 
11 nmortortl rmt 

�.Yrrd 
f'tm,loam 

• From Banks (Refer not� (ii) bclo")
loons 1ep11yubl<! on clemnml
• rrom 13:mks (Refer note (1ii) below)

illJlnsccurc<l 
• Un�ccured loan from financial ins1itu1ions
• Lease liabilities

Note: 

I 8,230.75 

3,587.83 

.

3,479.98 
25,298.56 

(i) 1 here is no borro"ings mca�urcd al l'Vl PL or dcs1gna1cd al l'VTPL.

� in lokhs 

13,775 47 

2.612.01 

3,IOS 40 
19,�92.88 

(ii) The tern, lonn:. loan from bank arc secured again�l Oook Debt. Personal Guarantee of Directors and
Corporate Guarontcc of Holding Co111pa11y.

14.770.05 

100.00 
2,346.55 

17,216.60 

(iii) The \\Ork mg capital facility of n,587 .83 lakhs (!\larch 31, 2021 • U6 I 2.0 I lakhs; i\pri I I, 2020 12,378.24
lalJls 3rc �,:cured primanly by 0oating and 1st paripasu charge on entire receivables ,1i1h a margin of 25%
(exclu.Jing the �pccilic charge ofc�isting NCU holders) Funher. il is collaterally secured by equi1ablc
mo11gagc of loan with commercial building and land owned by holding company, sister concerns and
Directors and person:il guarantee by hold111g company, sister �onccms and Uirectors.
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l'il>EL �1O;'\EV 1."IITEI> 

:\OTES FOllMING PAtrr OF FINANCIAL ST,\ rn�rnNTS: 2021-22

-

l'arliruJ3r1 
l\lnrch JI, 2022 

D,•rnib oflu111nfrom Ba11Af (Sec11retl) 

from llnlnncc Sheet dAtr 
As nl i\lnrch JI, 2022 

ln1crcs1 race range Amount 

-�l R<'{!.fll'nb!r ,111 dtmnml

Working capital facilities

Bl Rl't?.nrnble 111 imtn/111,11/f

Ma1uring within I year

\t�tunng bct\\ccn 1 )'C:ar lo J )car�

Maturing bcmccn 3 year to S years

Maturing beyond 5 year�

Tornl amoniscd cost

from O:llnncr Sheet dntc 

·ll Ree.arable OIi tle111a111/

Working capital facilities

Bl Hc(1n!'nbh! /11 i11s1a/111e111s

Ma111ring within I year

�laturing bemcen I year 111 3 years

f\1alllring be1,,ccn 3 yea, 10 S year�

l\latunng beyllnd 5 years

Tolnl alllorliscd cost

Subordim1tcd Linbilitics 

,11 amorrisetl cost 

ill nsccurcd 

• Subordinate Bonds -Private Placement

Dttails of S11bordi11nrt 8011//s (U11sec11retl) 

front Ualaucc Sheet date 

t1) lss11ed 1Jt1 priv11te placemen I barfs 

�ay3ble on {1\aturity; 

l\lnturing withm I year 

Maturing bet,\ccn I )'Car 10 l years 

l\laturing bc\\\ecn 3 year 10 5 years 

Maturing beyond 5 years 

l'otnl Amorti�cd cost 

945-1280% 3,587.83 

945,15.00% 6,956.86 

9.45-15.00% 7,969.91 

14.50% 3,600.00 

18,526.77 

As nt Arril I, 2020 

ln1cres1 ralc range i\moum 

12.4S-12.80% 2,478.24 

12.25-15.00% 6,430.18 

12.25-15.00% 3,137.35 

14.S�� 3,000 00 

12,S67.5� 

19,020.70 

19,020.70 

As RI i\larch JI, 2022 

Interest ra1c range ,\mount 

11.00-14.87% 2,7•18.7S 

11.00-111 87% 4,77� 20 

11.00-14.87% 10,JS•I IS 

11.00-14.87% 1,1-13.60 

19,020.70 

A, at 

i\lnrcti JI, 2021 April I, 2020 

� in lakhs 
({ ill /r,/t./n) 

As RI !\larch JI, 2021 

I n1ercs1 rnle 
,\mounl 

ran11c 

9. 45-12.80% 2,612.01 

9.45-15.00% 7,563.23 

9.45-15 00% 2,114.83 

12.45-15.00% 1,419.10 

I-I.SO% 3,000.00 

14,097.16 

14,758.05 9,963.70 

14,758.05 9,963.70 

( l in laklis)

As at March 31, 2021 

Interest rate 
range 

Amou111 

11.00-14.87% 1,551.80 

11.00-14.87% 7,453.95 

11.00-14.87% 5,752.30 
.

14,758.0S 
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INl>li'.L MONEY I.IMITl-:1) 

NOTES FO!ti\llN(; P1\HT OF FINANCIAL STATEMENTS: 2021-22 

-

As nt 
l'nrtirulR1-.. 

�l11rch JI, 2022 i\111rd1 31, 20211 April I, 2020

� in lnkhs 
As nt Apdl I, 2020 

From llnlnnrc Sheet dntc 
ln1crcs1 11110 range A111ou111 

A) /rnu1I 011 prill/llc plncmw111 ha.fl!>

RW!Jnble on 111:11uri1y: 
Maturing wi1hi11 I year 
t-latming bc1wce11 I year lo J years 11.0()-1,1.87.00¾ 4,2•19,20 

Meluring bc1wcc11 J year 10 5 yrnrs 11 OO·H.87.00% 4,756.SS 

Maturing l,cyonci 5 year� 11 (lO• I ·1 87 00% 957.95 
Total ornorliscd cost 9,963.70 

21 Olhcr linanclnl linbllitics 
a) lnlcrc�I nccnicd bu1 not due on borrowings 2,665.39 l,7•13.01 951.'17 
b) Refundable s�curi1y dcposi1s from �1.1ff 86.68 67.86 54.96 
c) Other payables 378.89 91.40 135.12 

J,130.96 1,902.27 1,1-ll.55 
22 l'ro\'islo11s 

n) Provision for employee bcnclits
• Grn1uily 115.79 SS.25 45.83 
- Lca\'C c11casl11ncnt 24.68 12.J I •16.31I 

140.47 67.56 92.17 
23 Oilier 11011-li11n11cinl liabilities 

a) S101u1ory dues pnynblc 57,57 36.45 35.60 
57.57 36.45 JS.60 

24 t«111il) shnrc t:1pi1:1I 
iJlll!wiJ.J:J.l 

1250.00 lakhs equily shares of� IO each 12,500.00 8,500.00 8,500.00 
(March 31, 2()21 • 85U.U0 lokhs; April I, 2020 • 850.00 ln};hs) 12,500.00 8,500.00 8,500.00 
/.v,1·11Jllt.�·11bsr:ri/l_1,td cul/etl-11£1 <111d aa/<l-11£1 
931.47 lukhs equity shares or� IO each 9,314.70 8,214.70 8,214.70 
(Marrh 3 I. 2021 · 821,17 lakh�: April I, 2020 • 821.47 lnkh�) 9,314.70 8,214.70 8,214.70 
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INOEL MONEY LIMITLm 

Non:s FORMING PART OF FINANCIAL STATEMENTS: 2021-22 

rArlic ulRrs 
As Al 

Mnrch JI, 2022 i\lnrch 31, 2021 April I, 2020 

a) Reroncililltion of number 0Lsharr1,
'{ i11 lnkhs 

Equity shares 
A� nt i\lnrch JI, 2022 ,l� at i\lnrch JI, 2021 

No. of slu1res (in No. or sha rc5 
lnkh�) 

? in lnkhs 
(in lakhs) 

l in l11khs

Balance at the beginning of the year 821.'17 8,214.70 821.'17 8,214.70
Add: Issue during the year I 10.00 1,100.00 . 
Less: Buyback during the year 

. . 

Balance at the end of the year 931.47 9,314.70 821.47 8,214,70 

Equity shnrcs 
As lit April I, 2020 

No. of shares (in 
lakhs) 

( In lakhs 

Balance at the btgmning of the year 821.47 8,214.70 
Add: Issue during the ye.1r . 

Less: Buyback during the year . 

Balance at the end of tl1c ycal' 821.47 8,214.70 

(b) Rights, preferences and restrictions Rtlnchcd to shnrcs

The company has one class of equity shares having a par value on IO per share. Each shareholder is eligible for one 
vote per share held. The dividend, if any, proposed by the Board of Directors is subject to the approval of the 
shareholders in rhe ensuing Annual Gcncrnl 1Vlecting, except in case of interim dividend. In lhc event of liquidation, 
the equity shareholders are eligible to receive the remaining assets or the Company ancr distribution of all 
preferential amounts, in proportion lo 1hcir shareholding. 

(r) Shares held by the holding comp11ny

Par ticulnrs March 31, 2022 i\!Rrch JI, 2021 April 1, 2020 

lndel Corporation Private Limited 

• Number of shares (in lakhs) 93 l.47 821.47 821.-17 

• Perccnrnge of holding 100.00% 100.00% 100.00% 

(d) Details of sh:ires held by sh:ircholders holding more than 5% or the aggregate sh Ares in the Company

l'articu lars March JI, 2022 March 31, 2021 April I, 2020 

lndcl Corporation Private Limited 

• Number of shares (ir1 lakJ1s) 931.47 821.47 821.47 

• Percentage of holding 100.00% 100.00% 100.00% 

(c) Shares held by the Promoters

Particulars i\larch Jl, 2022 March 31, 2021 April I, 2020 

lndel Corporation Private Limired 

• Number of shares (in lakhs) 931.47 821.47 821.47 

. Percentage of holding 100.00% 100.00% 100.00% 
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INl>EI. MONEY LIMJTlm 

NOTES FOHi\tlNG PART OF FIN/\ C'IAI. ST/\TEMl.:NTS: 2021-22

As n1 
l>nrtirulnrs 

l\111rd1 JI, 2022 l\lnrch JI, 2021 April I, 2020 

Olhcr equil)' 

Ill Resen•�Jl!!J.d 

Balance at 1he beginning of the year 

t\dditions 10 / (trnnsfcrs 111ade) during the year 

Balance al the end of the year 

N fmm1i1w,mt resi·n•<! 

Unlnncc at the beginninit of the ycnr 

Trnnsition adjustml!'nls 

Additions to/ (transfers made) during the yenr 

13alnncc D\ the end of the year 

cl Rcta,ncd F.w11111� 

Balance at the beginning of the year 

fransition adj ustmems 

Ncl profit/ (loss) for the year 

Rcmca�urcmrnl gain/ ( loss) on de lined bcnclit plan 

Additions to/ (transfers made) during the year 

Balance m the end of the year 

,fJ Ot/re, ( 0111prehe11sfre lnrnme 

Balance 111 the beginning of the year 

Transition atljustmunls 

Remeasurement gain/ (loss) on de lined bcnclil plan 

13al�ncc at the end of the year 

Total (:i) t (b) + (r) 

D1!.1trlptio11 of t/1e 11(1f11re 11111/ p11rpo.re ,if Other Equity 

101 R�sm•r f1111d 

15,06 

15.06 

68.95 

120,81 

189.76 

462.69 

0.00 

211.23 

(24.99) 

(120.81) 

528.12 

J,56 

(24.99) 

(21.43) 

732.94 

{ in lnkhs 

IS.06 15.06 

15.06 IS.06 

64.24 

6'1,24 

4.71 

68.95 64.24 

(410.92) ()92.18) 

(18.74) 

87-1.76

3.56

(4. 71) 

462.69 (·H0.92)

3.56 

J.56

5-16.70 (331.62) 

R�rvc fu1'lll r�rrcsc,111 rcscrw funcl ere.ired pursuant 10 Scc1ion 45-IC of1hc llnl Acl, 1934 1hroug_h 11:mstcr of specified 

pm:cntagc of ncl pro Iii c1 cry )'<·ar before 1u1y dividend is Jcclnrcd 

rhc reserve fund can be u1iliz�d only for limi1ccl purpoSc'S as S)l<!cifted b)' ROI from lime to time and every such 

u1iliz.11ion shall be rcportc:d 10 lhc RDI 11ithin spceincd J)l'riod oflimc from the dme of such utilizdtion. 

t!J.Ll.!!!J;a,rmrnl res�r\'I!. 

The impa,rmcni reserve is created when the inipai1mcnt a\lownn� under Ind AS I 09 is lo1m than the 'provisioning 

rcquir,·d under income r«:ogniliun w1d 11.'iSct classilication nom1s, TI,c Jiffcrcncc bc111cen 1hcs.: 11ill be opproprio1c-d 

10 the im1�1irmc111 rescrw from ,he ncl profit or loss :iJlcr la.�. This 11ill not reckoned for the purpose of rcl,,ulntory 

Cflpflnl llllll no ,,i1hd111\\ al is pcrrnillcd \I ilhou an) prior aipproval from RD! 
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INDEL MONEY LIMITED 

NOTES FORMJNG rART 01< FINANCIAL STATliMENTS: 2021-21 

ruticulnrs 

L<'J Rrtam&'d ninm,g.r 

�\l11rch JI, 202211\lnrch JI, 20211 April I, 2020 

� in lakhs 

Re1ained camings or llCC\Jmulatcd surplu< n.-prcsents lotnl ofoll pro/it< retained since Comp11ays inccµtion. 

Retained cam in�� arc cr«litcd II i1h current year profils, n.'tlul-ccl b) lo�scs. if nn), dividend pa)OUIS, transfers 10 General 

rc�J"\·c or 11ny SllCh other a11propriations 10 specific rcscl"\·cs. 
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INDF.L MONEY LJMTTEf> 

NOTl�S FORMING PART OF FINANClAL STATEMENTS· 2021-22

Particulnl's 

26 Interest income 

011j111111icfal 111s{_[_11111e111s measured al wnortis�ost

a) Interest on lonns and advances

b) Interest income from investments

c) Interest income from 1cm1 deposits from banks

d) Other interest income

Note: Tl,ere arll 110 assets 1111!C1r111·ed at FVTOC/1 FIITl'L 

27 Fees and commission income 

a) Service charges and other fees on loan transactions

b) Collection fee related lo transferred assets under

sccuritisation tronsac1io11s

28 Oth<.'r income 

a) Other income

29 Finnncc costs 

011 /i11m1cial liahilities measured at amortised cost 

a) Interest on borrowings

b) lntercsl on debts securities

c) Interest on subordinated linhilitics

d) Interest on lease linbilitics

e) Other borrowing costs

30 Impairment of linnncial instruments 

011Jj_11c111ciul i11slru111c:11/s measured ut w,wrtised cost 

a) 13addcbts written off

b) Loans

31 Employee hcnelit expenses 

a) Salaries nnd wnges

b) Contribution 10 provident fund and other funds

c) Staff welfare expenses
-

* 

-,, 

;;:: � 

For lhc year ended 

March 31, 2022 March JI, 2021 

{ in lnkhs 

56.79 

12,231.23 

34.08 

5.00 

39.08 

30.13 

30.13 

2,692.35 

1,398.10 

2,313.69 

301.07 
-

6,705.21 

54.90 

71.42 

126.32 

2, 17).03 

125.90 

477.19 

2,776.12 

9,396.98 

27.57 

8.35 

9,432.90 

17.27 

5.25 

22.52 

11.00 

11.00 

2,329.70 

515.36 

1,601.97 

269.78 
-

4,716.81 

28.63 

16.85 

�5.48 

1,473.27 

87.48 

234.03 

1,794.78 
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INl>EL MONlt'.Y LIMITIW 

NOTES FORMING PART OF FINANCIAL STATEMENTS: 2021-22 

32 Drprceintion, amorlis:\1ion and im pairmen1 
a) Depreciation on property, plnnt and equipment
b) Amortisation on in1i111giblc asset,
c) Depreciation on right-of-use assets

33 Other expenses 
Advertisement 
Audit fees 
Annual mnintcnance charges 
Ous,ness promotion expenses 
lnsurnnce charges 
Legal and professional charges 
Membership and subscriptions 
Miscellaneous expenses 
Postage and courier 
Transportation expenses 
Office maintenance expenses 
Electricity chnrges 
Printing and stationery 
Rates and taxes 
Directors' sitting fee 
Directors .-cmunerntion 
Repairs and maintenance 
Com1111111ica1io11 expenses 
Travelling and conveyance 
Rent 
Vehicle expenses 
Prior period expense 
Loss on sale of property, plnnt end equipment 

3� Earnings per share 

Pro(it/ (loss) for Ihe year(� in lakhs) 
Weighted average nt1111bcr of equity shares oulsta11ding (in lakhs) 
Basic and tlilutcd earnings per slmn: (�) 

Face value per cq11i1y share ( �) 

For lhc }'Car ended 

March JI, 2022 I Mnrch JI, 2021

� in lakhs 

269.10 218.87 
24.19 17.06 

5 I 0.65 424 .44 
803.94 660.37 

212.17 142.82 
5.84 3.69 

26.67 25.63 
138.19 182.92 
45.01 41.78 

211.55 165.75 
20.00 8.96 

7.02 35.20 
29.71 10.09 

0.05 2.14 
46.98 47.26 
55.31 ,12.90 
66.56 32.87 
76.52 46.60 
16.50 14.00 
24.00 24.00 
69.41 74.16 
72.59 57.99 

195.75 112.06 
57.85 -
3.90 11.s,1 
8.70 -

1.02 12.26 
1,391.J0 1,094.62 

211.23 87,1.76 
821.'17 821 .47 

0.26 1.06 
10.00 10.00 
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INl>tL I\IONEV LIMITW 
NO ms ron"tlNG 1',\RT OF FINANCIAL Sl',\l EJ\IENTS: 2021-22

( '" lakhs 
� For the tar nJcd 

('1t1lc111� .. M■r<� JI, 1021 Mmh JI, 2021 
IN Stotutnl)' Aud,1 (1m-l11mc oftO\u) I 00 291 
ror n, /\ud11 oso 0 lO 
vSl OAI 062 

_}_!fol - --

.i.06 UI 
--

� --

,\UI 

l'at11colars Mm,Jl,2022 ,\larch JI, 2021 ,\ flrll I, 2020 
1) Clauns og111nst Iii, Company nOI acknt>\\'�dged 
•s debt 
h) Guarnn1ces, Counter guarontccs proviJeJ 10 llonks . 

c) Other moo," for \\hlch the cun1��n1 1s con11nr.c1111) hable 
l'ol•I 

l'rimar}' «irnrnt 

Opcrot,n8 segm<nts 01c dcnn,..J •.s comJl(lnenh of •n cnterpn<e for which d1m<1e On•nco,l mlonnauon ,. av>tloblc 1h01 ,s ,evolua<cd r<gulorly by th< 
ch1('f opcnting dtt-1S1un mJl.e,. in dec1dmg how to allQCzuc: n.:-sllur(c$ ::tn<l nsscnu,g perform1rnct 1 ht Cornpon)' hM only enc- 1cp0nabk busuicss 
s,gm<nt "hnnndol SC!Vlces· 

Scrond•q "2"""' (by g•o�r•ph)) 

The Comp�n) ·s oconormc en,•ironmcnt is s,nulor nnd 11 rs havini up,erot101" rn lnJ,.t onl)' lhcr<forc. 1hc Comp,1nr h:u only on< r<po,tnbl< 
scoSJ•phrul sctincn1 fhc,c rue,.., OiJCrnl1011s 0111.11�,· lnJ10 and 1,-.,cc 1hcrc 1s no •"crn>I rc-.nue nr •ssclS "hrch rcqu1r< J1sclosurc 
No rc,·cnuc from 1ronsac11011s with• s,nglc c"cm81 cu11omcr a111ou111,'<110 1 o;,o, more or1hc Company, tot.11 revenue in,·••• ended Match Jt. 2022 
(f'IC\'1011S )<�I· 1111) 

38 Emf'IO)'U Utru,•nh 

tn o«ordancc "''" tnJ AS. I 9 Employee llenenu. spmnoo ,rnJcr s,c11011 IJJ ol'lhe C0111pan1u Acl, 2013 the fotlo"rng drsclo!uru ore mode 

the Comp•11y rc.:011111scd ! I 25 9 lokhs (2020-21 • U7 �8 lokhs) for rro\1dcn1 Fund cuntnbutions in lhc Stotcrncnl of Profit •nd Loss The 
contnbunons payable 10 these plans by the Company or� •1 rot« specified In the rules ofth< sch,mcs 

Dc;nnc<I Atntlil Pl•ni 

The Compan)' h.s on unfunded &flllully pl•n forquolifyingemployccs The benefit payable Is c1lculoted us per lltc Pa1111cn1 of 0101u,1y Ac1. 1972 The 
bcnclil vests upon cornplc11on of fhc ycoJS of conlinuou, s,rvice and once vested. It is pa)'Oblc to employees on re111cincn1 or on tcrminat,on of 
omplo)mcm In ,os< of dc>ih 11h1le 1n mv1cc. 1hc gmu,1y rs p:iyobtc ll!C.lpc<llvc of veiling 

Ac111orial gains ond losses in rcsp,:c1 ofdcftncd bcnclil plans•« mognrs<d In the ftnonCJ.t sl•r<muis through othercomprch<nmc income 

Througl1 ,1s dtlincd tx:ncJil plJ11> 1h• co1111•111y is ,�posod 10 • nurn\l<r of risks. th• rnos1 s,gnifl,om or"hkh arc dci.,lcd lx:lo-. 

/11trr,sl nsl 

The p!:i.n ltab1l111es art c-ah:ul::ircd usmg a d1scoun1 ra1c s:c-1 wnh rtJCrtr�es to government b:lnd yicldi ,\nydecrca�c fn Intl'1es1 nst<: ,..,,11 increase the 
pion lrab,lity 
{.on��J..O.Li.t! 
1·11, p1c«n1 vulue of dcftni:J l,cneli1 pion habilny "colc.ul,teJ b)· rd<r<nco 10 1he �c&t cstmmlt of the mun1h1y of pl•n ponicrponts both during anJ 

•lkr 11":ir �mp!o) m,111 /\n 111.r<•� ,n tho life expectancy ol'rh• pion panrc1pan1s "'" 1nc1cnsc 1hc plar1·, 1robrhl)' 

$Ql!!IJ!.!jJ! 
fh• present value 0(1hc dclin<d b<n<i'll pion hobrhty IS cakulotcd by r<fcrcnrc lo the futur< sal•11c, of plan par1ki1>•n1S i\S such, ;n Inc 
511ia,y or the pion portrc,pru,l.l wilt rncn:<Ue 11,c plan's lmb1l11y 

The following table ><:I oul 1be unfunded srntus ofrhc defined bcnd'it schemes ond the omounJ r<cogniseJ In Onarrc,ol slomnents. 
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INUEL i\lONRY Lli\llTEU 

NOTES FORMING l'ART 011 FINANCIAi.STATEMENTS: 2021-22 

!al .\mpun1 rtc9Knl,sd In th• l'ront or Im ror thr nrrfod 

rtr1tcul1r< 

Cutrell\ )C'I"\ I\.C t:o\t 

Posl stn•ic-, <OSI 

N�1 1n1crcs1 on ncl Jcfincd bcncr11 1tob1l 11i· 
Amount r<rognbrd In Pront or I0M ror tho i·•or 

(bl i\moun1 rsso1:ril1rtl In cthrr romnrchroslvc hrrom, 

rortlrulars 

IRl•m,•n.uu,·mrr,t u•auHJ /oJJt'.f 
a) Actuon•I (gams)llosscs anS1ng rtom changes In 
• Chance 10 drn10111aphic assumptions 
• Change 111 linancinl ossump11ons 
- fapwencc adius1mc111 

b) Rclum on pion a.tsc1 cscludmg considered ,n net 

Amount r«ognbrd In other comprchr11shc 

(cl Ch1p2u In prucnr nlur or rlrfinrd b,n,nr nhll2aflnn 

l'orHculnn 

On.•nini, defined lx·nrfll ,,bh�.mon 
Cu1n:n1 Se-n•1cc cost 
Past service cost 
I nt<rCSI CO\I 
1\ctu11ru31 (gauu)/1ossi.--s 

lkndi1s p:u<l 
Ciosln� dtfin<d brn•RI obll�alfon 

rar1kulor.1 

Prc,cnt volue of deOnC<J b<nclil obhe.i11on 
Fau value ofnh,n =u 
Nrl drnn�d llrr1tni llablllh/lusoll 

• Current 
• Non-<:urrcnl 

N /11 /ak/,Jj 

Forlht ur tndtd 
Mu<\Jl,1012 Much JI, 1011 

1002 1609 

J 23 2 S7 

JJ.25 18.66 

/( In lt1/tl11J 

f'or lht rnr ,r1dtd 
Moreb JI, 2021 Much JI, 2011 

I )6 

ll $7 (I 07) 

19 8) (S.04) 

JJ.JO (U$) 

/( '" /ak),<) 

Forth< rnr tndrd 
,\1mb JI, 2022 Morch Jl, 2021 

SS 2S 4S 84 
]002 1609 

J.2] 2 57 

J)40 (4 7S) 
(6 11) (4 SO) 

I IS.79 SS.25 

As 11 
,\hrch 31, 2022 March JI, 2021 

115.79 ss 2S 
.

11S,79 55.25. 
I 25 61!6 

107 54 4839 

!c) lh< P11nc1p.1I acruuml ossum�tions u1cu ,n dctcmm11n• nrJIUi" hob,htv "o.s follo11s 

ror11cu11rs �lorchJl,1022 Mmbll.2021 

D1scou111 rate .l.8S�'o HS% 

Salo!\' mcr,osc 3 OOo/, 800% 

A11n11O11 r,11.:.< 1hos.d un ORcl 
• Unto 30 1cars JSOO¾ J8.00% 

• )l-44 \taU 15 .00o/, 15.00', 

. Above 44 \COIS 700% 7.00! • 

Mortaht) Kat, IAI M 20Ji.J4 IALM 2012•14 

(( 111 lakhsJ 

April I, 2020 
4H� 

4S.84 
H9 

3995 
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INUl-:L �ION�:\' Ll,\111 EIJ 

NO I ES FORMING l'MH av FINANCIAI.STAT'E,\IE�TS: 2021-21 

Stn1lth�f) ana/11l1 
C'i111u11, " 1 lump ,...,, ..i nd II< • ,.an • 1 �1 er rro, l<l.,1 thcst brrwliti 11 l}piall) Im Wlll\11 t 10,m:all clwle� 1n d<mocnptuc HJijmp11om f!le �Cl 

ICIUll .. l mumpht>!I\ 10 hich llu: ....... , obi " '"""''' 18,lllon ,c.ulu .,. p:micul1rl) m,s,11,. IOI« d.KOQJJI nlc. M11t• salao e>eabtlOfl rtlc .,,.d a1t111i001 
m, � rono" ,ng 11bk� 1 i..., Wllm>r 110 1 1ml'lt1 on the rcpc11cd (lj:nn..i bcncr.1 oblipoan ill lltc •nd of w rq,u,tmg penod 1ns1n& on Kcoum of u 
rncrui.t u dtttt;i.se '" the ttpon<d wurnr11on b) I 00 bu,s J>Olnts f'lltsc 1<ns111vmr, fin,: bttn calculaud ID 1!M,1\ the mo�mml III defined bcr,cfi1 
obhGu,on m 1S\ll�1t0n •nJ '" h • um,ng I .:t< 111e no OlhN ,hanges ,n m1rL<1 condu10n1 ai Ill• accOWlllng d1tc 'OKtt h1"< bc<n no ch1nge1 l1om lllt 
rm IO�S p,noo, in lhe mt I hods ltlJ anumphon1 111N '" prc""""t !he Stn!lllv11y tnal)111 

hr1irul1" 
fl ,n lalJuJ 

.\larch JI, 2022 Mmhli,2021 
01SC'Oltntra1e 
• I 00 111" in.i<.uc 10582 IS09JJ 
• 100 n d«-rc•sc t21J4 6026 
�1111\ t/01<\I, IIIC 
• 100 bi,, lfl(°l<as< 126 S3 60 ID 
• 100 bm decreo.sr 1061 J (S091) 

The knSIII\ II)· tnilrm prcscm,J tbo, t rruy not be fCl>l<Sent11ile of the ac1ual eh1011• 10 the drf1n<d bers<fil ot>ltg:illollS u 11 11 uohltl} th•l the 
chongc 1n .usumpuon, "oold Ol:Cur m isol•tton of one anolh<( •• 50m, or th• l.l1,111T1p1:on m.,� 1>< e01T<101<il 

The P•rou11>3ll<1n or d<lincd b<ncr.1 obhgauon (und1scouru<dJ cs1imJ1cd IS 11 l ,.,..,,d Is e•••• belo"' 

Par1icul1n �l1rthJ 1.1022 ,\lmhJl,2021 
l\tl<\.l<d cashllo\\ due 

'"'h•n I IN< 325 6 &6 
- 2 to S \ra.J'i 44 08 21 II 
-610 10 )<JI> 47)9 1099 
• Mo« thin IO \t>rs 141.14 ll 77 

J9 C.piul ntao•�tmtnt 

flit Resorvc llan, or lmlt, 11dc ,ts rneul:u rcfer,nc, Rlll/2019-20/170 DOR (Nl:ll('JCCPONo.109f.1l.lO 10612019-20 da!td IJ Marth 2010 
001luued the rcgul•t� gu,d!ncc tn rcl�t,on 10 Ind AS fil\1nc1'1 statements from fin,nc,11 )<41 2019-20 on"unJ' Tb" 111dudcd guod:ulcc ro,

computahoo of O\\ncd fund,' . 'net owned funds· Ind 'regul•101y CllpUol' i\a:0<dtngly. ctrccu,·c from the curront fin111<:1al )<Ill. lhc 'reguloto') 
tapital' hu bcrn eomp,,i<d m .11:co1Jaru.� 1<1\h lh,,e 1,-qu11<m<nts r,•� ,-,111 Ille 1oquu,.-1s oflhc MIi.iier Du"'1ton ONUR. Pll008/0),IO 119f.!016 
17 J.ltcJ S<pletnbo:r 01. 2011,(,s amcnJeJ) 

1 h< Comp•nys cap111I manog,,mcru m,i,g) ,s 10 ,1T,·c11,�Jy d<1errn1nc, n,se ond deploy 1:ip,llll so IS 10 crca\e \Dluc for ,u slwcholdm The mm: rs 

don, 1hJoug/l • ml\ o[ cub,r cqu11y 111d/01 co,11,n,blc •nd/01 rombmallon of sbon trnn r.ong rerrn d1b1 IS may b< &Jll)ropn•1< 

Th< ,ornpony deicrm,nes tho •mount of Cllpltil requm:J en the bi>S1$ of opc ... 1101U, ,"tp11ol •�pcndtlVf< onJ stral<gi<: ,nv<Slmrnl plans Tb,: <:a:,t!OI 
,111:nure "111orur01ed on rhc oos.s or not d<bt 10 oqu11} and ma1urny profile of o-,rnll debt poruoho 

lhC' C01npon) rs subject 10 Ill< copu•I ell<quacy r,cquu,mrnts of the Reserve 11.u,l of lndi, (ROI) Under RBl's apttal od<qvoc, 1uidtl1n,s, d,t 
Compon)' "requu<d to ma1n1un a cap,ul •d<qu.cy rotto conmung oiTu:r I and r,cr II c,p1lll Th, totol of Tier II Cap,tli •I any point ofun,c. sh,ll 
not "•«J 100 per«nt ofTter I Capitol. lbc m,nrmu,n e1p11al 11110113 µ<-oSCJib<:d b) ROI 111idchn.:s Ind apphctblo 10 ll,,: Comp:in), consrstmg ofT1't 
I •nil f,cr U cop,101, sh..11 no, be lus irun IS paetnl ofiu aggregate 11,k w.,ghted OS><I! on-lnl•nto sbett :trul ornsk odJUlttd value ofo!T-bali!ntt 
sh,ct 

n,, Compan) has wmpli«l "11h •II regulotOI') 1cqu11,menLs r,lottdcoptt.il and cap11al .-kquacy rauos"' pr<scrabc-d b) RUI 

R,,u/alol) (up//al ••d nno/y(ital rallos I 1n lakh, 

l'at1kul1n lhrtb ll 102? �loreh Ji, lOll 
lie< I wp11al 10.0�7 6-1 8.761 � 
Tier II 1Js11•I llmnted IO T1t1 I c.ic11al) S,01) 82 4_38070 
Tollll rcv,ulalOf) (OOllll ll 071 46 ll.142 10 
AW<Y..ilc ofR.is� wl'·111.h1cJ as.set� bJ.451 OJ 1�.NSl,,l 
1 tl"f I t..tp1taJ hlttU [}8),.. 18 14% 

ITi<r II c;ip,111 1>110 7.9:l�o 9.07% 
C •rn•I lo usk•"<t�b!<J '151CIS IDM 2) 75'1-, 1111\\ 

t 1::iu1d .t\ CO\ �1.1r.e rltlo 
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INDl'I. \IONH LIMIH I> 

Mll ES FOIi \II/% PAIi 1 01' FINA '('11\I. SI ,\'I E,\IEN IS: 2021-22 

1 ,o, I t •rot,1· """"' Ol\nrd litnd ., r«Ju,-cJ b)' tn1 <;1111<m ,n Jlw<1 or o1h(1 non b111l.111g nnnnml eomJl""'"' 11.nd In 1hllru. dcb<n1urcs, bonds 
,11,1,11n,1ong to,n, Jiod uJ-.ner1 ,r11:lud1n11 Im� pur,h,,.. •nd IL'J« fut>n« m•dr c,1 a1id d<f!Ollll '"lh iub,ldi•rkJ ind rcmp.1nlt1 '" Ilic some PJOuP 
t\<<1'\l1nt m ••ot•<got,'. trn p,.•r ,-.n1 ot Ille O\\nod fund 

l>Me<f lund" mrani J"ltd 11p •�u111 topllol JK<frrt11<< ,1t,r,s \\hi.h ••• ,•ompttlwuly ro,,v111ble onto ,qu,1y, ltre r<sel'·cs. l>al•n,c'" 1hnrc rrc111111111 
�('(ount ••d urot•I ""'"'·· rcpmcnl/ng \111]1IU\ "''""R 011I or,,1r pr°'e!'d, or mt!, <1dutlm& l(l(fl'C, c,e.1cJ by 1cv•lu11lon of.,..,,. U r,duud h) 

fl\,.l�umu1aH."d I,,,i hn1:mcc. boo� ulU( of u,1i,ng1brt s��cti 11\<l ddcrrtd rr\t�:nur t,prndll'urt. 1hny 

'T '" JI cap11al" tlK'luiks the lollo1<1n11 • 
(t) pr<(errn<• !hares olh<! 1han 1ho,c "'"'" arc compuhortl) con,·rr11bk 1010 cqull) 
Cb) m,lu11ion reserve, a, J1tco11n1�J ratt or nni• n"c p,1,c"l 
(c) Genrr•I r1ovis1on, (1i,clud,ng lhM for s,�ndnrd A<stt.s) ornl In« ,«mes 10 the c.\lcnl �tc<c a« oo1 a1u,bouhk 10 111:iu•I durnnuuon m value or 

kl�oltliablc rn1cn11al Ion 111 My ,p,.-.,;,nc as5<'1 an� 11e av41IJble 10 m«i unc�p«lcd los.J�, 10 1he c,1cn1 o( one ond one rounh p.,rctnl or risk 1\1!l&hi,d 

•S$<1> 12 mon1h c,p,c1ed o,�1,1 l01t ([Cl,) oll,\\-.oc'1 ro, lin,nc,.,t in<lllllnL'flll I e "htr• lhe cr,dtl ,,.k hu not lncrwed sl�n1ncan1ly since 1nl110I 

ro..'<IS1111ton. ,hall IIC mduJ,\I undo, i;encrnl r,,o""""' anJ to,, r,�n·rs "' T,er II rap,i.l 1111h1n rl.e limns spmlied hy c,IJnl rcgulJ11on1 L,(erlme 
I CI ,hull •�I N: rc,kon,,J r, .. «&•JIOIO<)' <APll•I (numrrn1or) \\htle ti Sholl be reduced (10m th< nsk \\Ctghr,J OU<!$ 
I�) h1b1ld dd• ,Jpll•I 10,11umcn1>, 011J 
M ,uborJtnattJ Jcht 10 II� e.i.nd •wrcgatc doc., 001 cxc«J rier I cap,i.l 

,\£8r<gntc R,s, 11 c1gh1<d 11,ms. 
Undc1 RBl Gu1dehnc;, degrees or <rtdu nsl. e.prnsed os pc1ceni•gt weightasei h•w f'«n mlgn,d 10 �ach or1h, on-bolo nee sheet M1i<ts ond off 

b>l•nc< shw •sttts I lcno:. lh< •oh,c or e,ch of the on-h.,lonco shc(I osms ond 01): t,olnncc ,hret 011<1s raiuucs 10 be mulliplicd by the rclc,MI n1, 

"<•thts 10 am1·c a1 r,sl. •d1u,1ed ••lu• orus,,i; The Dl!gl\!g>i< ;"411 b< Joi.en into occounl for 11:ckonu,g th• nun,mum ••pil•I mio 

10 I.tom 
I) Cou,pnr1J as" t.,uu 

/\s a les,,ce, the eo,�pan)"s lusr asm elass pumortl)' t'Ol\$iSI ort•11l,hng! or p,111 1.hcr.orukcn on ki<c ro, unice '""""°' us,d for opo1a11ng 
IC'll\'1l1�S 

t-01 uonsumn, llle CompJt1) h:u clcc.leJ nul lo I1p1,I} Ole rcqu1rcrncnts ar Ind AS l 16 to k�£ts \\IH\'.h 11rc t-\"pIr1ng \\lll11n 12 11wod1$ from tht cbt� or 
1r•mn1on b) closs of:issc111nd le;,su for 11f11ch the underl) 1ng as,e1 ls orlow ,�lu• "'' • kase-b)'-lcasc b\lJ1s Th, Company has oho u><:d the pmucol 
ap,d1rnt provtdt'd by lhu SlllndnrJ "'"" opp!)'"& Ind AS 116 10 leases pr�11ousl>• class,ncd as opcr1Iing lcaict under AS 19 ,nd therefore, hot tWl 
1t.o..u��SL-d whct�r :a rontmc:I1 is Of cotttam� a le.:ue. al 1hc date of in11iil applicnuon. ,cl1td oo I1s 11Ssts,:rncm Clr,\hcthn lca,scs are onerous. appl) mg 
lnJ "-� J7 1111111cdmtd)· bd'hh,' the: tJnt� ofuutltd upphc:auon 8$ :u111hi:rmuivc 101�rfonning ;an lmpalnn�nt 10,ie-\,. c"CdudOO lnit111I d11«1 c-os1s frorn 
10<l.'1Su11nK tht: ught"<'r.u�t: a.sstt �• chi! J1ne or uu11al .1ppl 1ca11on and used h1nd$1ght ,,h�n de1lim1n1t1g 1hc lc�c l<mi if 1h" ton1r1cr con111n.s op11ons 10 
t\h:n.J 911�1mmati: th� k4.ic. 1 he Comp;sn) h"3.\ ust:d Ll �in�lc cJ1sruun1 mt-.: 10 :1 po1t10hc of'h�iUt's \\1th s1m1l:n i:-hJ1uc1cr1s11cs 

111\.' u1:1�h1cd tm,•rub'\' rn,·,cm�ntol btnro,,mg rah: o(I) .ss,-. h�s th.•.:n apµltcd lo ll'11k lmti1lit1c1 rccogn1ta.l m the halancl' sht-e1 Ill lhc 1.btc 0( 1mll�I 
appl,catton 

On •ppl,(•1100 oJ Ind AS 11 �. th< nature of e�pcnses has chw,gcd from lease rent 1n pr,-.11>us p<nods 10 dcprcmuon ,ost for the rogh1,or,usc osM, 
•nd finQncc cos1 r.1, 1n1<1cs1 •mU<:d on lcnc loabiluy 

The Compan) h,s rolhl\\cd mixlilk"<l 1<1rus1x,cllvc 11111,ronclt for 11011�i1tcm 10 Ind /\S I 16 "hcr<ttt 111• Co1npany hlld mmP"l•d th• Rlglt1 of use IISS<I ol 
ua11>t11011 dntc 01 on omoun1 ,�u•I to Ilic k•s• hablhl), odJu>i<J b)' lh< atnounl or ,ny JK<J>Otd or ocmi<d k"'c p;i)mcnis 10101mg 10 Ilic lcJsc 
1inrned131ety p11or die dal< or1ro1Ls11ton tu Ind /\S Accu1dl11gly. Ill a ltr1J1s11,on odJustin<nl 1hc CompJJ1y had rroignttcd 11gh1 of us, ussrt or 12491 ,IS 
lokhs t•Rcr p,cparmem adJu1lmen1) ,nd kasc lrobthl)' of UJ46 SS lokhs. 

fa1x·n,c rcta1ing lo lcnll"i on \\htch sho1Hc1111 leas.: e�cmpllon \\Oi ,MilcJ is t S7 8S(pm{1,us )COi fNlt) Thcc,pcnsc cclM1n� 10 "'"'' oflow
�•luc u,cu d111mg 11\c )CM ended Morch JI, 2021, ,s Ntl (11r<•tou1 rear Nol) 

None of th• ''"" con1oin1 •ny ,,.ri,bl• kaso P•> m,111s n, 111,,n under sole �11d lr.ucback uranicn1u1111 
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INf>LL MON Fr I.IMITEII 
\01 L'i t-Oll,\ll�C p \1(1 or H�AN( 1,\1. Sl Afl .. \lE,'HS: 2021-H 

\loH111tn1 In lt■\t lllbR,llo 

\1111n1, 011,.1, or ltot ll1�ll,llo 

( 
di rou ltd I MJ 

I !'to I 

n II U --
l'1nkul1n ____ 

-

�1 \r·1n 

Mllrt lhan 
ro111 

S IUf( 

91J 12 
mn 

119 S9) 

J,105.JO 

l ,n Lillis '--'----'--
\l■trhJI, 2012 �rchJI, 2011 

--6,iTs m46 
2 6l' O:? ' JJ� 75 
I 611 84 1.419 OJ 
1,9J6.GI l,JqC. 2� 

4 I lk-hrnluir Rrdr1111lllon llr<rl" t 
l'!11w1n1 io Rc;.ulai,m 16 lll'lh• srm O.U Rcg�lulora anJ s«, on 11c11 ofdit ComJ)l"cs An, :!OIJ \Dies lhJ1 "here dcb<:n1we1 uc ruucd I)) Jn� 
comru, lhc comron1 dull cruu a cl<brnturc r(dcmphon rtl<f\t ou1 of o.i., proli" of II-, compan) .. -.,table (o< i-imcn! o( di>ocktld Ruic l!(7) of 
Ille C'omr)n1e1 !Shlt< Cap,UII anJ 01:b<nMes) Rulu 2014, u •m<nd<d b) t'ornp)ntCS (Sh>tc (1pt!II and O=bcnlurc,) ,\m,:ndmctll Rules, ?OI'>, 
h,c,J NIii C' ,, nor r.·qu,rtd 10 crate• DRR ,n n1e of public issue of &brr,iure1 TIie ru'« funhtt m�111blc 11111 1hr romp1ny 11h,ch Is comt11g �1th• 
l'llbhc 1,,.., shall J<pos 1"' 1n•n� &S the ca1< ma) t,, b<-f0tc Ille JOlh d■> of April of cah l c;u u,.., "h.:h slull no1 be ltss I/tan 15,-. of lltc amoun! 
of,u dot..lllum mo11mn1dunn11h•>"" tnd1n1on Ill< Jh1 d.1) ofM111ch oflht nc,t )W ,n any ..-.eor more pr<scrtb<d rr.rtllods 
Atcord,ngl\. )<lUI C'omp,;ny 1s not n.--qu,ml 1<1 etGUe • llllR (or lhi: l'ublle NCIJs lh< Compon) ma,nla,ncd hqu1d asscu 1mc>1mU"& 10 Rs 17 73 
'•�h• 1n lh• IO!lll uf lkpos,1s .. ,,h Schedul<,d Ullllls. "h"h r<p,tsc-ru.1 I So/, o( 1111U11nl uf ,ts public issue o(debcnrurcs m•luri111 dunng lhc financ••1 
'"" ::!01�-23 

J? ►r■�d 
U..r'"& lh, �Y 2021 22 u,,,. \\(re 1ns1all\-<1 of (roud on llt� t'ompant b) emplO)<tS �h"rc Jold lc»n 1d•1<d m1sapp1opr1J1ions IY,c ocetintll 

•mounun� 10 Its 'J-1 6l IJe, l(P1c,1ous Year lls NIL)cf"h,ch 1/1< Co111pon) h,s ,,.o,crt11 Rs I 911:cs duunc 1he )'"' ii.stirl 

•J Ptndlni I IIIS•lion, 
1 ho CumpJn) ') pcnd1n1 ln1gAl1ons comr11s. or cl•Hn) by lho Company on 1hc c-u,100,u io rcco,cr 11s dut) TIie Company hos re1'1C\•r<I •II ,u 
pcndrna 1<11101,ons onJ proc«d1ngS an.J has altqua1ely pr0v1dtd (or "here p10>111ons Me requ,rtd and dmloscd !It< con1lngrn1 hobtln,n "here 
aprlk,ble. 111 ,u fi""n.w >111.-m<nt> The C'om i,-n) docs"°' "I""' lhc ou1<11n1t of!l-n, proao,,hnp to 11:1-, • m.11m1I aJ•tr� dfm 001 ,u lin3Mtll 
•IO!<mtnts nfthe Comp.1ny as II March JI, 1012 (prcvKlus )tar , nil) 

J J f ,n.1ar1.al 11.sk manaitmtnl fn,mtkotL 
In 11>< ,ours, or,u b<t;1nns. 1he Comran1 11 t\po\ed io «n.a1n lill•n<"I m!.s 11.llnCI) cr..r1 ml, 1nl<1«1 ml. turt<IIC) 11st & hqu1d11) 11sk The 
Coo1p;1n)1i pomaf) (ocu.1, ,s 10 Khic�c bent, p,.:J1c-1ab1ltl) o(financuJI nu,,�rt1,: :.nd 1t:tk to mu1111111e po1en11al adverse <llt.:l$ on 1U fin1nc11I 
pcrfomw,cc 

lk>ord ofOor«lur> of the t'0tnpun) h>vc cscabhslled A,sct onJ I 1>btlll) MJftl&Cntcnl Con,m111« (ALCOi \\htch ts 1<1pons1ble fot lk\c!op1n& •nd 

""''"'"""' risl m>natrmcn! ""'""" for llS bos1ncss lilt c1td1111sl "m•nagcd 1htoui:)I 11cd11 norms csl.ab11shtd based on h1no<ical c,pcr,encc 

4J. I ,1/o,Art r/rA 
Morle1 lhc mk 1h01 rht rur •■ILJC or fillur< cuh Oo,H ofr,nanc11I lnsirunscnis ,..,11 Ouc111o!t: due 10 chons<s In markcl V1U1111llcs such 111 1n1cres1 rain 
fo!<lgn N:hAnr;,, rt1<1 CIC The obj«U\C of ft1Mlct ml mJntg<m<11I II IO 1AJ111� And co.mol m1rl<1 ml csposurcs ",thin acccpubic piramcien, 
"hlk m:s,1mr11ng 1hi! retu1n 

�, ,,,,.,.8 '"' 

Th<, COfl1f',ln\ docs r.01 h11e aD) lllltl \\h1Ch tj c.,poS<J 10 IIK p110ng m� 
b) <..,,,,,.,,,.,,,ut 
I !IC (.'ompany does not ha>c ••> •n<1 \\hich ,, c,posrd to 1hc cuuenC) nsk 11nc< Ille Companr �on no! deal 111 ro1�1gn currcnc) 
CJ /nuuJt rau nst 
lhc companr use> am" or,ash •nJ bor10<11nt, 10 man•� In< hqu1d11) &. fund rc�u11,m,nts or,u da)·to-dlyopcnmons FunMr c 
l,ca11ng lr1b11i11c1 nn) •·a11ohlc 1n1orcl! 101<1 

' 
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N(HES FOll�llN(; 1'1\U r OF FIN,\N( 'IAI. SI A I EI\IEN·t S: 2021-22 

HZ Crrdlr fl.bl ,ltm,ngemt11t 
C-r,'ll,I ri,� ,, lhc .. ,� lhal Iha (·omp!IO) \\Ill Incur• 11>11 hccouic Its CU\lunm, r.11 10 d1sch�1ge !heir (OIIIIVCIUffl obhg�llnnl l1le ('omf"IA) �I I 
roml"ehcns"·• frftme\\otk fnr m1111il1tt1n11 c1o<l11 qu&lll)' nr 11$ ,,1111 "''� 01 h01 lo�ns 1'!"1101il) t,md on Oi)S p.,n due mon,1011ns 11 pcnod tnll 
Reim� •Ticnl bi ind,v,dual CU\lomers and partli>llo ii uackcJ rcgulil!IY ond required 11cps r"' 1ecovc1y era 1.il<cn 1hrough follow ups •nd legal recourse 

< �Iii Quall!)· of l'inancinl l.onn. nn,J ln,·r11111rnl$ 
Tho foll0"1"8 ln�k leis uu1111run11a11on oboul crtJ1I qu•lnyorlrons onJ 1nvc<1mt111< 1n,11u1rd 11 omonmd co11 pumarlly b:ucd on d3)1 pa11 due 
lnfonru111on The umou111 rc1>1�cn11 gross t3m1ng omounl 

I h ( m �k I 
Po, llculars Morch JI, 2022 �l•rrh Jl , 2011 

Gro» c•11, lrlR nmounl orio�ns S2J67 29 )9,80617 
No dues 

. .

30 d.l\>rlllt due J2l 61 ISJ57 
l 1-90 Jn11 D3;1 due 

f.SS6,J8 )SJ 08 
Impaired (mete than 90 J,11 p,s1 due) 84647 20419 

TIie t'omp,,ny rc•·•e"s the C1cd11 qunhl)' o( ns l�ns based on the agc,ng of the loil!l •I the pmod cnJ Smee th< con1pany ,s into rmtl lcndlng 
�us,nc", lhcrt " no stg111r.cant cred,1 nsk of an► lndi1•1dual custom<r 1h01 mny 1mpac1 coinpuny ,dwscl). ,ml hcnct 1hc Comp1ny has calculaled ,u 
I Cl. >llo\\11nccs on o colk<ll\C bos1s 

/11p11rs cons/drrd In lh• l'.'CL mod,/ 
In IISSL'SSlflC the m1p,11nno111 of fmanciol loon, under bl)l-.:lcd Ctc'd11 I.on (ECL) Mo<ltl. 1he usc11 ha>< btcn s.,gm,n1cd 1n10 lhrcc s1agc.1 'The 1h1cc 
singes rcllccl the gcn<ral poucrn of <1td11 dc1crlorn1ion of n financfol ins1rumcn1 lhe d,tTeunccs In occounun& lx:IMcn suigc,, rcl•tc 10 1he 
1ccogn111on o( c.xp«lcd crcdll lossc1 nnJ the mrasur,m,nt or in1<rc11 income 

I he Company ca1ego111os loon assm Into SlJl!<'S pnma,lly ba.al on 11tc Days Po.11 Due s10ius 
SIOt< I 0-JO tll)$ pas, due 
S1111:< 2 l 1,')0 Jfi)S p3SI du� 
Sldge 3 More lhan 90 dois paS1 duo 

ROI COV/D./9 Rtg11lnlory Parla1< 
In accordonce w,th the l\1•scrw Uunk or lt1d10 (IUII) nouf,rn,on no ROl/2019-20/186 DOR.No OP. BC 47/21 O•l.04812019·20 dal<d 271h M•n:h, 
2020, Rlll/W 19-20/220 OOR,No.lJP IJC 63/21.0-1 048/2020-21 da1cd April 17, 2020 amt Pross R,k,sc. 20 I 9-2020nJ92 da1cd 12 M•)' 2020 relating 
10 'COVll}-19 • Rceuln1ory Pnckoge'. lhc Company. us per us lloa1d approved poltC)· and ICAI adv,sories. has granted morator,u,n uplo s,� months on 
lh� Jl.lyrncnt of lns1•llm,111s \\hid, b<cam� due bc:m�cn 01 MMch 2020 and 31 ,\uill!I 2020 10 nil ,1tg1blc borro\\crs. TI11s rda.xa11on d,d no1 
nulCJlll.Jllcolly mr.gcr .a s1gnilica111 incrcilSe in crcd11 mk The Compuny conunucd to rccop,ac 101cres1 111comc durmg the moralouum period Bnd rn 
the absence of aihcr credu risk indico1ors. the gr,niing or• mor�1oriuin period dtd not rc,ull m 1ccounu !>:coming pos1 due and au1om11ically 
lll(!&tring Swee 2 or S1ogc 3 classi1ico11011 crn.m• ond acco11hn&fy, 1h• 51ar,1ng or such occoun1'1 or borrowers as 01 ll March 2021 is b.ucd Oil J•l 
P"'' Jue ,wtui co11s1J,•ring 1he bcn<lil ofmor••ortum p,riod 

Impact o/COVTD-19 
rhc COVIi) 19 ponfomc had s1gn1lkan1ly n,cr.,.S<-d O,c m'<III nsk 1clo1tng lo the loans and ad,ance< froin the his101ical Joss c,p..-.:ui11ons lh< 

manag..:tncnt had filYC:n du� can: and mode IOmard took111g estimates to ECL model so Q:$ IO co�cr the oddi11on:1I nst due 10 1hc- pantlcnm.: 

Esl/mut/0111 and amm,pt/0111 co11sldtrtd /111/tt /::CL mod</ 
Tho Comp,11)' hns made the lollowing assumpllons in the ECL Model 
a) The Com pan)' 1s prim:u,ly tngJg<d in 1hc gold loan bu,inn, and tile a1cragc loon dura1ion 11 lcss !hon I )'Cllf also. Thcrerore. �,e Co,npony � 1101 
inod�all) segrcgallon bcmeen 11 monlh ECL and lifc•lltnc llCL 11hik rnmpuling 1hc ECL•llo\\11ncc 
b) Smee 010 Company has no a1S<L! "hoch are cio,!lficd as NP/\ (more thnn 90 oars pm duc), 1hero is n01 os,c1 u.nder crcd1l ,mpa11i!d c,1cgory. 

cJ J he Compan) h•d siancd business ccnain nc" gcograph1cal locotions 1>1\c1dn the hil1oncal ioss dcto1ls are no1 arnlnbl� TIie loss 1111es ror sfm1lat 
gN>g,aph,�·al locul1on 1i cons1de1ed us .1 t01wa1d looking c:stmioh: 

C,>nw11ra1/on of rudir tis� 
Conccntr-auun1111s.: \\h..:n o 11u111tk!r ofcoun1crp.3n1es lllt: cng-li:�d 1n s,m1fat business ;:an1vnics, or acuvmrs m lh� s;m� &1!1,)gr11ph11:al rcg,oo, 01 �vr 
s,uular aconom,c features tl,a1 would cou« their abillly 10 111co1 contractuul obhgollon, 10 be 111rnluly afTcc1«1 b)· changes 1n Cl'onom,c,.�.,..·-=:::.-.. 
other ,:ond1hom 

In order 10 avoid c.,ccsslvc conccn110uons or 11,k, !he Company's f>Ulic11:s nnd procedurn 1ncluJc ,pmfk gu1drhnc-s 10 focus on spr 
rionrolio across vanoos prcdum/s1orcs/c1L1lomcr bn.sc ,,,1h • '"f' 1>11 rna.x101u111 1,mh or <J<posuic for 1111 lm.li•i�uol/Group hccordln 
does nu1 ha,c conw,1101100 111� 
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NOl F"� FOil '1 INc; rA1n OF FIN,\NC"IAI. SI A rot EN IS: 2021-H 

o.J /lq11Jd/Q· CM 
I lq<,KIU\ Ill\ rtltt, Ill � \ II, he 1, 

0 1 
"1 1 '1 1 � 01np.,n1 cannot ""'<I 1ll hn,nrnl obhg�ltom llw obJ"I"� of hqu,d,I)• mk man1sc111C11I II to mo1n111n •• ",cm iqu,dil) •nd ensure 1h,i (undi ••� ••�,,�hi( f,u uic n per ro,1u,1c111c11i1 

fhc Comp.no) rons,�tcntl\ IC , IC\l 1 
111< (' 

n,IA IUI ICl(nt tiUh !lo," ll'om Of'(rillORI lo mrtl Ill fin;ndal obl 1tallon, U and \\hen I� loll Jue cnpt�I ha• ""11 •1<fil\<'d t\1111 I 1>b1h1) Man•g,.�n,nt ("'' M) h•mc\\Ork \\llh "" •rpro11un: Uf&,1n11a1,on1l 1uuc1ure to 1egub1ly mon11C1t onJ m
l 

111�•• "'31•"1) f'IOl\lcs or financ,nl 11'<1\ •••I On.nc,"I h1h1h11<1 1ndud 111ft debl On2ncl11g pln111 cash and cash cqu1valcn1 ln11rumcn1.1 10 cn,111e 
�� 

IM•n():J1'111,r1t l>[fl1111n,1nl lonb1!/1r.u 

___ l'urtkulari 
\\ •I \l■rch JI lOH 

111 r11>!,I \ 
lfb) lkhl s�c, 
1.£) Oonu,\lnf, tOtl �lit Sccuroll«) 
� I ta\t h1l>tht1c1 (11 undoscou�) 

�,..� 
ti) Subor,hnot<"J I mh1l 111c, 

----

,......_ --- --

1r)1l!hc1 r1nJnr10C h,h1h1.:, 

--

lut \hrch .H 2021 
l•l rJ,uhlcs 
!hlO,�t,� 

---

r Ool!O\\IOp 10\h<r lhnn Odll S<cunllCS) 
l!dl I enc hal11hucs tnl und1s,-ouni-\l v11lucs) 
(C) l�['\\>ltS 
(0 Subard111Jt� I 1:0� >'-'- ---- ---
(gl 01hcr r111.1nc 1JI holMhtt,s 

�� l-lnanchi1l inJt1u1ntnh 

---

---

l Ill /01/u 
0-ll montu llt1ond 11 111on1bs ro,,t 

--- -

--

J4.07 J,1 07 
11,IJ869 4.81071 IS,'1,19 10 
109JO 20 14,JSS .l6 2S291� ---

678 7S US7 S6 49� 
-

---

27>2JS II> �bl! J5 19 020 70 
I.Ill 07 I 212 19 J,1)096 

27,J92.IJ 40,97817 68,.170.J0 

JS 42 J8 J2 
3.!7086 I NS6S $166SI 

,-
9.996 69 6,21 ! 2J 16.WA91 

Sll•l6 J.81378 4 J9S 24 

1.SSI 80 ll.20625 l4W� 
1,21909 61118 I 9022!, 

-
17,248.32 1�.121.10 J!.J6?.42 

lli< 11rn1fo:ant IC\'llun11ng poloc,cs, 1nclud1n11 !he en,.,,. for 1ro,gn111on, � b.u1s or n,enu,enocnl and the tw,, on \\htCh income 111d c.,pt-nsc1 are 

1<cog1111<d, in «<p<CI ul' •�ch cl,,., ortlnonc1ol 11»et, fin•nml lmbtlHy end ,-quuy on111umcn1 ITC dl1closcd ,n Note Ml 10 1hc Ononc,1111atcm<nls 

4� l LJ!,ml/irali01t offl•anrlnl UITflS n,od 1/nbll(l/n 
1 he l•u ,alues or 1ho financial 11SSc11 / ltalnl111cs rtpH•s011111tt prttc th•1 would be r,-cc"td 10 sell the ronunc111I 11:SKt or p,iJ 10 uonsfer lhc fin1nc1ol 
hJ�lht)' ,nan onktly 1ronsoc11on bc<wccn mar lee panic,poni, at 1hc ,ncuurcmcnt d>i, 

I Ix rollomng mcthuJs onJ usu1np11ons \\<I� u,,J to �,,mate 1h< fan 1alu<> 
I I 011 10luc ol 111Jc rC<•c11 abks. ca,h. lo.,ns, n1h,, linanc10I omu. !ltd< PJ)3�1cs ,nJ 111hc1 ftn;inc,•1 hob1lh1cs. appro.\lrnJlc 1hc11 rnrry1ng amoun1> 
lurg-:ly du( to shon 1cnn m:11ur1ttC) ortJ1csc lrl!itrumcnl!i 
� I 1n•n.oal 1n511u,n,n,s "llh 1i,cd ond ,,11,hl< 1111,,,,., ,a,� o,c aaluJtnl t,,, the C-oml"•) IIU•-d on paramctm such"' 1ntcrtst 1Jlc.1 ¥id 1nJ 1\IJu.ol 
c1cJ11 1101th111<n "' the cuunt•ll'•n> 1.1.UtJ on !hos culuouon, allo\\ln<a arc t.1�m to ..:counl ro, •·•l"•t<d losui of 11,,,sc r,n:snc1ul 1u<1, 
A,wrJmgl�. /111 ,�luc 11rsuch 1ns11uonen1s ,.snot ,notertJll) J1llercnl lrom �oc11 cart)tnKJln.>unts 

I h• fo,r ,-.!u,-. a( s.,(U11l) dcp<>$11l Mr< cakul,1cd b1�d on calh llo\\S d1..:oon1<d usonz cu1tm1l<nd11131111< lhc fl111 nlucs 11, das,oficd a, LC\<I l 
on the 1111 , 3l uc h1...-u«hy Jue lo 1hc 1nclust0n or unobsc:n,.blc , npuu 1ncluJ1ng coun1cr r.1t1)' crcJll n<k 

I lo<, C1>111p;1ny d�s n011t,,c nn) linuncoal 1n,on11ncn1s \\luch ,,. hdd ro, 1r,d1111: :ind no ll11aneiol 1nstrumc111s ore rcquucd 10 be a<e�un1,'IJ usmg r,11 
1aluc th1ough profit er Ion funhcr. 1hc Ccmp1n1· h"' no ins1nu,cnls \\hlch ate :1<..:011,1tJ le< us1n1 hc<Jgc accounong modcl IIJ 1pcc1licJ under Ind 
AS 10') h11i1110JI ln,lrmru:111> 

Non•<•rrrnl 
,\\ II \lorrb JI 2021 
ju :•u u,.' cl,S•'IS I.If .11� ,,i,s .. • I c ,,J( 

(al C.-h ••d ra1h < u11 o!cnts 
(b) llonl bala.nccs c11t,·r than co.sh �nd <Mh 

uo;a.lienb. 

rc> k,'tt11a�lrs -----�-
!_<!)lu,�•�1 ------------/r-;;:ri

�- -��=--
--t--

li) h11 <SOn<nlS 
I )Oll,t1lin:111ml1s� 

1,00612 

�IK 
1200 

8l02K 

( '" /,ik/11 

Currtnl Toco! 

7,880 15 7,880 IS 
1,00612 

smso l,SJ2 30 
�7.692 51 H,.16729 

1200 
10089 921 17 
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INDl£1. I\IONEY LII\IJTF,0 

NOTES FOlll\llNG PAIU' 01· FINANCIAi. STA 1 E1'1ENTS: 2021-Zl 

---

6,JIJ,18 61,106.J$ 67 7U.5J 
--
!Jt11Wc''Ul/ /,,1lt1/mt•J (fl.!!!!liJf:!llfJ(r_p,i 

--- ---

lD) 1•a1al•lc1 -- -�---
J-11)7 J.I 07 

(h) !Nl� sccu!i1ics UI071 11 IJJ 69 IS,9-19 40 
{"2 llorro\\ u12s (Other 1hn111Nb1 Sccuri11cs) JJ,JS3J6 10,91020 2.1)91 S6 

�115 . 

l(c} SuborJinaw.J L1,1h1li11rs 16 26835 V52J5 19.020 70 

110 O1h,·r flnanml h,h1li11c1 1,28289 J.8•18 07 l.130 96 
J6 720.JI 26,71J.J8 6J 4JJ.69 

\\ II \lotth JI 2021 
[uumrwJ !Uft'/1 nL111trt_,[llft1

il �o.J.t 

t�) ta1h ond t�sh e<111ivolen13 119.58 719 58 
(bl lJanL b�l,11c,1 othc, lhnn cash nod cash 6·1924 6492-1 
t,1u11·nkn1s 
1c) R�co,voblcs 4,0)'.168 4.0)9 68 
(di Loans 3,214.49 36.592 28 39 80617 

11) \111-c,tincn" 1200 1200 
I&) Other linanonl •m·I! 389.88 l2 52 422 40 

4,265.61 41.38-1.06 45,649.67 
[uN�ll(lfll ft,rb,/(fli',\ dl rm,t>,:_fJt_fJ/ l'UJI 

(a) l'av•hles 38 42 384 2 
tb) lkb1 S<"<uri11cs 1,29) 65 J,870 86 S.16651 

'IC) llorro\\10,i, (Olher lhnn Debt S•cu1111cs) 9,17788 10.31500 \9.492 88 
(di D<:t•OSIIS 
IC) Suhordonaicd Liab1l111c1 IJ,206 25 \JS\ 80 \,1,75805 
(I) O1hcr liMncml l1ab1\t11cs 613.18 1,,19.09 1.902 27 

U,J6l.?6 16.99.�. I 7 41,J�UJ 

-4�.2 Foir lmfu� hlrrurrl, r 

The foir value h,crnrd•)' 1s boscJ un inputs lo \Oluat1on 1cclrn;q11Cs that ore uscJ 10 me.is.re flllr valac thoi are oichcr obscrvnbl< or unobscrv.i�lc 311d 
comts1s oflh< following lhr<c lcvds 
- Level I • h1p1115 ore ,11101,d p11ccs (111111dJ11s1cJ) In ,mvc murkcu ro, 1ckntu:ol osMs ur l,abilicies 
· Level 2 • lnpu1s urc 01hcr thon quoted prices included wi1h,n Level I 1h01 ate obscr,oh\e ror 1hc usm or \lob1\hy, d11cc1\y (i c. os prices) or ind,rcctl) 

(I c. dcrwcd from prkcs) 
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NO n:� FOlti\llNC l'Alt1 01-' Fl ,\NCIAL sr,,rr;;,,rnNTS: 2021-22 

I 01d l lnpuh .,, not "11rJ "� i>h,.•,ut,lr 1111,�,1 J.11.1 1uoot,,e1v tlilr "'l"lt) I •u I tlun •t• JctcnnmcJ m "holt or tn p,n """R � ,41,.,,,.-n 
mock! hll$<'J on u1sumpl1<'fl< 1h31 ar< ntllh<r ,uJll'O�,•J b1 1•m<1 fmm ,1bscl\•Mr ""'"' mai�,1 11ansxnon1 ,n the Wilt trutrumNlt no, £It th<i 
blst\1 on .,.,111>10 ma, �<I J•tJ 

I he [1 11 11lu< ol lOiln BlM, hi\ httn MmC\l at ll) '""'C l<1tl J onput, 11 tnill�I 1ccogmtH1n ond 1ul11«1urntl\ mea,urcd uiing amon11<J coll moJd 
Th(rc II� no 1in.tnct3l 1Mlrumtnl\ l\hllh AIC ,MT1CJ n1 fair uluc ll 31 the ll�l3nce Sllrtt Jilc 

46 Addlllonil dlsrlosurt! rtqulrrd 1111dcr Srhcdulc 111 

�b 1 / INl1'f nn./ ni(,'flnt't'I Ill /l(Jll!J!J/IO liJJlL. (},r,cw,1 qn,Lulaltd 1/<l'(l(J 
Oe11,1, oflna11, 10 rron10tr1s KMl'1, l>1rc,1ors and 01her ro!Qto.l 1>a11lcs during the rcrioJ 1rc u rollo11, 

--- -- --

-- l}Ot or borro11rr As 11 �larth JI 
Amount ou1mnaln1 

�ni,n11m,u •rt lhtd 
&rroinotm 
h) D,rrctNS 

�!:MPs 
& Rd11('.!�1cs 
Ra•J ablt an dtma11d 

i) l'l0/001<1) 
I--'---------

J1_Q,rr, toes 
Cl l:\I"' 

�"'"" flMl1<_·1 __ 

-,-

,-

--

.'![!!!01111prd/Jlng an1• lrrms or Jiff'!!!.!/ 11•p•'1t1tnr 
1) r,on1UIC£1 -- ---

�)lll'Cl(l(' 
�_Ml'• 
d) Kcl�IN n.,111<1 

.t6 2 l.t!.!!l"'™'"'"u,ltQ(oJ!!:..(!frr1•� 

,--

-

---->-

-

lOll ,\1 ■1.\ltrth JI 
'lo oltol•I ,lmou111 oumonJln.i:. 

---

Sl4 00 

.

.

---

. 

lllc company h•• not m,J,•J or Invested 111 l'l}plo l'lltrcnC)- 01 Vuto•I l'urrc119 Junng 1hcp,moJ (pr.v,ouiyc�, • Nol) 

J6J �Tfll11..9l1m:J'f.!19JJJ'..JtHJJkJ/Rr /t11<fine• llnySl11Jg P{Dl'ldurg el!!!!H!J!.!{_ 

2011 
% or101,1 

---··

100 O<m 

. 

The comp.1n)' h.as not rccch'cd •ny fiinJ1 from MY p<rson/cn1 111cs, lor the purpose or J11 <ctl) or 1nd11ccll) lcnd,ng/1nw111nrJprovidmg 
CU>rJntc,/stturot) 1011/lOlh<r penon/cnt11), b) or on bchal(o(1h< pcrsonlcn111y from ,.hon, such amount ,s ,ccc1,cd duroog the period ,n ron111vrn11on 
of Ille i\ct or Rill 11mJd1nc1 

11., CO<IIJ)alt) h.u n<ll lldunctd/1oanrd/rnH11cd funJs 10 •O) pt'«Micnllly ro, the p�,c of d,uclly or ,ndueUI)• lrnJ1ng/ 1n1cs11ng/ prondong 
guauntcc/ sccu111y to a th1tJ pcrson/cn111y, by 0( on bchalrofthc comp•n> In con1111·tnlklfl of1hc Act 

J6.4 (,'r1ll,11,11on o[h9m>.-111g1 
1 he Compon) h,d u11hscd 1ho bunol\rnes 11311,J durini the period for 1hc purpo<cs sp,c,ficd 

�6.5 ��LJUkm111,:;f r�lP.ll.£Jlll.t•J1.i1•1tlJ 
lh• Comp•")' ha< uken loans from bnnks/ I ,n11ncrnl ln"nu11nn1 (11) on th• t>.r<i; or s«ur,ty ol•u�is like lwn, ""'c,,:iblc 
TM J>ClluJIC i,tums °' <lal<llk'.nl\ of cunent 11>\CII llll'<l by 1h, Comp.in) l\llh bJn�, �r l1n;nt·1�I 111,1iutiu11> .ire 111 •i:,-cemenl "1th the bools o( 
:JCCi>Unh 

�6.6 Qi..S£1u11,r, pMTSIH1nl 10 ffflll/• /86 u/1/,r Cu,,,ptJ11l,s da.lBll. 
I he Cm,r,,n) h,I\ not i11cn aoi lo�n\/ uJu11col gu�rinwc, 10 '"> relarrJ penon/ cn1,1rc.1 tn contr�1en11on ol ,cct1on 186 or 111< Comi»ntl'S Ae1, 
201l 

•b. 7 IJ!J;!1h cJ01r1wn1r /1!!1!!}/J.11(!1..g""' hi· r{,, CW"l!lllll 
The CornrlflY hu not II'"""")' e<Kpuntc gu,r�nl«: UI r,'\pccl or My IOJII J1111og ''"' pt'llod 

46.8 &!!J!B!r!1JlJJ.e!JWelj 
I� Comr>n) ha, noc rc,alu,•J ,is Pr\lj C'fl)'. Plant 311d f.turpmcnt (mdudmg R1¥1n•of,lll• An<tsi/ hiw111I�• Assc1> du11ng the period (pie1101" )rn 
Nil> 

�6.9 P,o,,..,ry w•lull1t llt111m,1 Jm11s,1c11mrr.Jj'111>ub1/I$!!!) ,M. Jj§f 
I h< ,0111p•ny IS n\11 hulthng bc11<11111 p1op,:rt) und<r tit.: lkn,1111 I rnn>DCUon, (l'ruh1b1t100) Act, 1'181 (45 ol 11188) 
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NO I li.S f'OR,\llNG !',\ RT Ott F'IN,\NCIAL S l'A I EMl•:N IS: 2011·22 

J6.10 lllilfHLJ!_t..iJJJ/m 
lh,• co,nr•nr ,, not , .. 1n,1 Jct�ullm und« gunkl,nes on '"lf\11 dd�ul1m 1ssu,,d by Ilk: Rooru nank or India 

JC. I I /!J.lu11R!_11h1p 111//t 1111,rt ofcPt!'!Jl(1m<t 
1 he compan� hH no relRt1on1h1p ar,d 1rnn1nc1,on1 \\1th stni�� orr cumponl�i 

46. 12 � (UlliaJ!!!l• J!i rJt<>fk.,> 
n,., Mmpin) ha.1 nm mn<k In) d,toy ,n 1rgis11111,11n ofCh�1cu during the ptrnxl 

46,IJ /,_'!XS!,1_<_!lilffW!un!J. 
The company hos eornpl,cd "hh 1he number or layers prc.mibcd und.:r �lion 2(S7) of the companfet Act 2013 

46.1 J CJ!mill:RJntm and Arro11.wt!.w!J 
TI,c rnmr.u1) hJ> ntll entered u, $Ch,·mc of •r,nngrmcnt under sec11on 2J0 to 237 ol'Comp.inics /\Cl 2013 durln1 th� �nod 

46.1 s fr11.1uarJ!C'" 11�LI,._cv_1,l,·<f._11, t/1, />ool., dm·lottJ '""''' 111<:01•t tm 
lhc1c arc nn l10nsa.c11on, not rttord�d In the boo�s of accoun1,, llhl\h Ur$ d1,do.1cd durint the ln<M1< ta., :snmment/s,:orclvsur•c) 
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INDEL MONIW LIMITED 

NOn:s FORMING PART OF ),'fN/\NCIAL STATEMENTS: 2021-22 

�7 IH:l,AITI> l'AHl \1 l>IS( LOSl'IH: 
A Fntc1p11,-: 11hcre et>nlrol cxiu� 

Hrta1,d l'ari!u 
lloldln� ('on,panJ : 

n Suh,idi•I') <:omp1ny 

ll lndMdull Ind rrlalln_s or lndlrldual 

t: r1rtnrnhJp J-1, 111 I• v.hlch Olrtclor 11 a p•rlHr 

C"omp1niu/Finn in lrhith lndhklu•I and 
F rcluh·r, or lndh·ldu1I rurci�, 

ron1r0Ui1tnifiranl lunucnc, 

Name o[rct•ml ouriu 
lndcl Corpom111�1 Pfl\'nte Um11ctl 

lndcl Mone)' Fin-Tech P11vn1e I inilltd 

lndd Aulotnullvc, Prhale I 11r111td 
M Siar llot�ls Prh·mc U111i1cd 

Mr .0opnfokmhna MoltMon, Monng,ng 0rrcctru 
Mr l.1111C�h Mohonon. Director 
Mr Sohl Vcm1, 1)1rcc1or 
Mrs Kavi1hn Menon, l)frcetor 
Mrs, Ushn Dt\'i Mohonnn 

Mind S1ory 

M Siar s�1di1c Communicnllons Pri,�lc l.1m11ed 
M Siar I folcl I krtlagc Pmatc l.im,wd 
Wind flower Co11,111!11r1cy 

Disdosur, ortr•nnrtlono brl\l(<n lhc Company 111d rtlattJ por1lu tnd uu1,1udin� balanc, u ll tht yur 

,\ Tr•nsaction with lloldin• Cornnam 
(l) lndcl Corporatioo l'rivot, Umlt,d 

Qp<ning [lalanc< 
E�pc-nSC$ mcum.�d 
�mpcnses rc1mburstO 

Rcntal/Mainlcnnne< Exr<nscs 
R.cn1aVMaintonancc Expenses paid 
Rc01 Deposit 
Advance l'nid 
A1.lvu11ce returned 

Amount Out rrom/lto) rtllled part} 

II Subsidl■rv Com11J11, 
(i) lndrl Monty fln-Ttth Pri1•11t Limited

Opcning Ualancc 
Advances •ivcn 
Amount Du, from/(10) rtlllcd party 

C F,llow subsidan comoon1· 
(I) lnll<I ,\utornotivrs rrivot• Limited 

Opening Uolnnce 
ros r<wiv11bl• 
ln1c1c�f Accn1�J 
Loan rcpl)ltl.:nt 

ln1ere11 received 
,\mount Hut from/(lo) rclatcd party 

(Ii) M Star ll01<1> l'rivalr Lirniled 

Opening Balnnce 
·1 US rcc,ivable 
Amount !Jue rro111/(1u) rtlllcd 11arl)' 

ASII 
.\lmh Jl,2022 Much J 1,2021 

I ll,47 157,43 
10.71 9 42 
(9.50) (9.88) 
60,44 ·19, 14 

(61.90) (·19 14) 
JU.00 1l000 

1,73).48 760.50 
II 672.80) (915.00) 

557.90 112.47 

As 11 
.\hrth Jl,2022 Marth Jl.2021 

12.lG 11.84 
OA9 0.43 

12.76 12.26 

Asal 
Mmb Jl,202Z MarcbJl,1021 

JJl.<U 325.JS 
10.16 

IS )l 56.67 
(320.00) 
(16.S9) (60.76) 
10.16 JJl.42 

,\J at 

Mmh 31,2022 .\hrcbJl,2021 
1.02 

1.02 
1.02 1.02 
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INl)EL ,,10Nl�Y LIMITED 

NOTES F'OltMING l'AH r OF Fll'IANCl1\L STATEMENTS: 2021-22 

or1lon1 \lllh ln1ll1 idual t\tr<ht conlrol 01 et lht comn1n1 

ti) �loh1 n1n1n Gu1i1l1�rhh11an 

(iii) 

(ii) 

-- ---

ne RAl1n,1 
I on llond Acmml 
I raid 

Optnl 
ln1cr« 
ln!ett'i 
Oir«l 
\mou 

Oil Rcmuncrntlnn e11J 
nl Our from/(lo) rrl�lrli i>•rt) 

---

I 1mrch �•�111nan 

()prnlna U1f1occ 
Salal) pntd 
t,xpc11se< 1c1mb11r�cd 
lnrcrcsl on Oond accrued 
ln1crc11 paid 
/\d1An.::c l'a,J 
,\11101101 Rc.:etl'td 
Amounl Our rrom/(lo) rclatcd 11arly 

Solll Vc11u 

ll11ec1u� Rc111unt1u1i-011 pn,4 

Aonounl Due from/(10) rclurd parly 

lhvitha \ltnon 

1>11o,c101s Rconunemion ffJtd 

Amounl Uur rrom/(10) rrl•trd p1r1r 

llsh1 f)r,f �luh,nan 

011cning R,bncr 
lntcrosl en llond atcruotl 
1.nleresl p,iJ 
Amounl Uur rroml(lo) related µarly 

-

--

[ l'•rtntrshlp l'irm In "bid, Olrtclor is• porlnrr 

(I) �1i•d Slo'} 

Op,nlng Ral■nrt 
Expenses oncurrrd 
l mui:nscs: r�11nbur)cc.l 

,\mounl Dur from/(lo) rrlolcd parly 

--

Asal 
�brch Jl,1021 

(0.46) 
() 12) 
2 96 

12 00 
[0.6ll 

,\s 11 
,lbrch J l )022 

(OJ5) 
iiooo 
l IS))) 
(l SO) 
2 70 

119.00 
(9-1.911 
22.6S 

As 11 
limb Jl,l022 

9.00 

As•• 
�larch Jf.2022 

l 00 

Aul 

March Jl,lOll 
(12.89) 
(S 65) 
l.05 

(17.Hl 

As 11 
Much Jl.2012 

J.U 
16.52 

\ 18 27) 
I.J9 

F Coinnanirs in whltl1 ladMdual incl rcflli\·rs or lodividual ucrcls, conlroVsl�nlncant inRucncc 

(1) .\I Star S.irllilt Cor11111unica1i11ns rrlvatc l.lmlltd As 11 
�hrch Jl,2022 

Op,:n,ng llulancc 232.66 
TOS Rc,;c11sbk (7.59) 
11111."rest ae:cru1:d 30 12 
lntcu-)1 Retched (68 78) 
Amount rt.!r>n1d 119HlQl 
Amount Uuc frurn/(lo) r<l•t•d parl)' (7.59) 

March Jl,lOll 
(0 J,1) 
(J 26) 
J.i,I 

12 00 
10.,6) 

Much JI ,1021

I 82 
J0.00 
(1.82) 
(2 77) 
2 42 

150.00 

(15000) 

CO.JS) 

,\larch Jl.2020 
900 

.\larch Jl.2020 
3.00 

Mmb Jl,2020 
(8.SZJ 
(ol 91) 
0.5•1 

112.89) 

�larch J 1.2020 

13.51 
(10.38) 

J.14 

�lircb JI ,2020 
451.84 

S 27 
•l!.16 

(•11.61) 
(2) I 001 
2Jl.66 
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l'IUI I. \JONI Y l."111 LI) 

NO1 P.S FORMING l'ARf m IINJ\'lrlALS'f i\l I \IE1'\ IS: 2021-22 

Or,:om� 1,;,IJt,�c 
AlllQ<lnl 
Amoun1 L>ut from/(10) rtlatcd part) 

I Flo11tr ConJuluncy 

,lt�hon I cc 

\mou �0111/(IO) rtl-;j"riJ f'lrl) 

�8 81hnct connl'matlon, 

d 

I 
-----

At al 
-

l>hrch J112022 \farth J 1,2020 
0" 0 II 

0.11 0 JI 

---
-

\ul 
�rrhJ� \b rch JJ ,2020 

- --

J9 91 J992 

. 

0alanca of L0.1n rrom r 1n111C1Jh lns111u11ons • Term I nan 11c subJtcl 10 confnmllion •nd r«onc1la1lons 

49 Rr1trOuf!ln� or rompArallve ptriod lnformallon 
The 1nfo1ms11on rcl.ttmg 10 comp31111\c ptrlOdi tmc been rcyoupcd /rcclm11k'll/m111cd II> conform 10 1hc cl1miric11lon of the 
current )'HI \1h1ch art rrqu11cJ m :icccxdancc ,,11h Ind AS 
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�O lll!rto,urr rcqulml 111>u Hnrnr Ran� or India \01inra1lon \'o.11\R'i.C ( rD.\'o 16� 10.01/JOI 1-11 
dtttd 'larch ll,2012 

1•1n1c-ular1 
�on ,,..,.�,.�1RM rollMccal �u J!'<rll,·" 
101.11 Amt of the C1,mr1n1 
l'c1c,n111,e of loan. granted •iam" 1oll11tnl 
or c1•ld )C\\clkn 10 I �111 """'I 

)lrnhTi:"Toii \larchll, lOll 
�'.27Sl6 - l0,98831 

____ _:.:1l:,::.b.;_19;..l;..l-1--- SO 22) H 

S7 33'• 61 10•. 

�I '11.r1.ru!i!!lLltl...lm.i1 11( Pll[ll!nph I lo( N9n-ll1n_lln1 �inantlal !:"ion, Drw,t Acup1in1 or llnl�1n1l 
< gmnanltt Prudrotl•I ;'\ornu mum, II••� llicrsllon.,2.w!J 

�rllrul■M 
I) l 1»11\ and Ad,&n<•n 1,11kJ h\ 1hc non- h,n�,n� (n11nc11I 
com�n\ 1nclu11\c of 1n1crc11 r.c1rucJ thereon bu1 no1 J>!'d 
alDeli<-ntucc, Sccu1cd 
Subr,,11r tcd non�sccu� 

--

-- -

\lmhll, l0l2 March ll, 2021 

IS,94910 -- S,l66SI 
19.02070 14,758 OS 

(�n folhng \\llh m the munoniof rubh�•�tst 
b�fcr�Cr� _ _ 

-+---------+-----

<) T�rm I Oln< 
di lnttt �.,1c Loans and Bono•"•�• 

19.206:...S:..7
-1--____ l l..,_,7_7_5 4_7

7 
c Commm1al I�• __ ---------i---------
1) Olhcr I oan, 1Cash C;;.,111n�ab1h11csl -----'- --- 6.0') I 99 S,7 1 HI 

--- ---

( In lill,h.1 
ru,iculan 

11 D1r1� ••fl of1o•ns nnJ advances including b1ll 1cc,1vobln 
101bc1 lhon •�-1™:_1_ncludcd ,n (4) b.,lo,,) 

.\hHh JI, 2022
._

_.;.;�.:..;,a;.;.n:.:;;hc.;J;..;1..,_, 1_o_z
-j
1 

a) Secured 4S.l6� 11 --- -- ------=-:
,
�
09811 

(J) £11co�•up ot Lu�cd 1\,sc1s and .ioc� 011 h1« ond 01hc1 
� counllng 10""''!!!1' C ""'"� 
11l lcllSC Ms..'ls 1ncludm11 k:osc 1cn1nls unJ�nJ'l_ Jcb1oc. 
• F1nanc1nl l<Mc 

37,139S9 
2,66? IS 

�J'l�hnt,lc0>0 ----,---- --•---��--
1i1, Stock on ho« 111clud1n� h11, �hJI!/' und<r ,u11JI} Jcttv1> --------+-------;
ill ASSC'IS on h� 
tb) Re S$t11,J As.m 
lm' Olhcr loons c,,unlln& IO\\lud, Af'cic�i<� 
(3) Lo:u,s wh••· .,,,c,s hgw been ICI'<l»C� 
lhl Loans a.hc11h:an (al abo,c 
4 I llrcak-u ofln,·cs1mc111s : 

(1l�Oll:S a)[ Ull 
tb) Prcfcn:ncc 
(11) Debentures anJ llonJs 
\Ill Uml!i or mu1u11I rundJ; 
ttv) Go,crnm(nl Scct.&r1lln 
·,101hcrs �f.1--

2 U,quo1cd 
111Sh111c� a bull�'-_ ---------1--------=-�f------

\b/ l>icfcrcncc 
llll l>cbcn1urcs 1111d l!l:lo�r.�d•�-------- --1-, -:_-:_-_-_-_-_:_-_-_-_-_-:..-_1.f_-_-_-_-_-_-_-_-_:_-_�_-J7 I 111) Umts uf mutuo,!_I !_!:fu�n�ds�----------•-
I" I Go,crnrncnl Sccu1111cs 1---------l:-------j 
1,1�(�1�1 
��ml IR\�)lfth:l'IU 
ll C}1m1cd ---------
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< OIL'l'!!!.) 
f("f'!Ct 
n1 uru and !Jon�, 
; 01 mu1uol fund, 

1v) Cio,rmmcn1 �H.·t:ur111c, 
• Ot� t lco,e, lt(ll'.J 

l Un uo:eJ 
-----

ill. �lw« !') 1'quuy 
_ (b) Prcr«cnr• 

!!!.!, D<benlUl<S •nd nondi 
\!!!_I Unit� of muluol l\Jnd, 
(1v}Oo,c;;;cn1 S�ltti 

<------

. 
. 

------·� 

------1---------=-11-----,:_ 

1200 1200 

l•J01hm1G�d Rin_t&_Uohln_u_,l_n __ l_,1
'-1------�------ � 0 .95 

S 0Qnow"' OrQ"I' \V15c C11.1;.Stl�c1,on ofasscu 11n.111c11I u In 21 onJ tllabu,, 

C1t•no1-y ilmounl ntt or nro,ls!onJ 
�url.'d Pntr<"urcd 

I Rcloi,d P•n1os 
-

•) Sub11d1onts -
. 

bl Como,ni<, 1n the same �1ou� l 14.00 . 

c)Ohcr lltl31<d Panlct 

2 Othtr th1n 1<l•t•J 1>arlltJ < nc1 or ow, mons> J6,62l l9 2,66118 
'I olal Jl,IJH, 2,667.18 

6 ln.<11ot troup ,.,., c1 .. S1ncnhon or oll 1nv•stm<11ts (Cuirc111 •nd lone lcnn) 1n shires v,d icturim (borh quo1«J 
""" una UOl<d) 

\f■rk,1 \'alut/Omk •t> 
Oook V1lu• 

nr (Ntl or Provuional/ 
f1lr V1luc or;-.,\ V 

C11t�un 
IR<lated r.n,cs 
•l Suh>1d1ari,s 12 1,00.000 

'bJ Com"'"'"' ,n 1hc ,ame <iuuo _...:__ 
t l Oihct Rd11<d Parties 

2 0.htr than rclol<d o'1fli<S 
� 12 1.00.000 

7 Olhcr lnfonn,1Jon 
l'artlculors Amount 

11 l Gron Nun• rtrforrnin• M>�I 
(o) Rdatcd l'orll<S 
bl Othcrthan Rd.icd l'o111cs 

(II) Net .Xun -l'rrformin� ,mrl 
<•I Rcl•1<d Port1cs 
ib) Other th1111 Rdo1<d Pnn,cs 
(111) ,lssc1 acuuucd in so1tsfact1011 or debt 

&.XI' l 
F.x nnsurc 10 Real Estutc Sector 2021-22 2020-11 

OS JRES , in lakhs 

rattJ.?.o" 

o) O,recl £A=urc 
. 

1) Rtt,dcnllol Moo.oe<>· 
1h01 1s or v.,11 be 
oe<:uptcd brthc bo1101w or 1h01 "rentrd: (1nd11du3I houiin� 
101111s up10 

al<.h., l 1n I 

1011I 

51◄ 00 

39,292 77 
39,806.77 
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11)('00-1, 1�1•hll 
OCli,c bu1ltt1"• ,. 
�1111 �f'l(e, muh1fk.1q�tc ton,mcr CIAl rrtl1\1'\l''l.mulll 
n,s1dcn11•I but101na• 

ro,11111 

n'All11-1<•11111<d oommtm•I pctnusn, 1nJ�11nal,o, "•d�uc 
' • I 

nrni, 1n M,,ncoct� ..t '"Ill"'" I MIIS I 
1\1\\!J �\_[IO�urt 
,, ... 

-

-

-

-� ----
--

-

-- -___ ,.� 
----

--

1- -- --

. 

---� 

--- �-- -�
bl lnduc.t h�,ure 

-I� -

I �nd Ila<, ,I ,rd Nnn-1 und lla.\td 
i-:,11 "" 110,mnr. non� IIIJ t NI • 

c,poivro on 
Ill 
IOC',1 and lfo\,,1nt F� en ')J'a"� 

--

N<M� on Ktounu (arm p..vt or :.1:and.tlocl! lifta.nct.:11 s1.1.tcmcnt,. 
/u p<r °"' cq,oct of cvon d111c 11111<htd 
for rRc: & Company 

Rojuh l1url 
1r•nnt1) 
Membership No I 28Q�Q 
Pbc:� Koch, 
Oo!c 30-May-2021 

�-� '--- .-..:....... 
----=--

Forand on bch1lror1h, boud 

� 11,119,\,J� 
C'u""r"•) -.,'?{..(,' 
\l,,hbr t-.,, ,,l A.SI 1T1 

P'l,t,c� k.oc11t 

l)11c lO M0> •lO!l 

l niNh \l>h 

011«1or 

OISN0021 
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UDIN: 21128959AAAADL5171
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lNDEL M01''l:V LIMrn:o tfortotdy known u lndcl ;\Juncy Prh·ate l.in1htd) 
Notes formln� part of the firu1 nciil $1JUtmtntJ for the )'tSII' t11dtd 3 ht :\larch 2021 

Note 
CVrl)OfRl0 infprn,atiOQ 
lndcl �lom.:y Priv11t� Limited ('1hc Company') wus iocorpor::,1ed on I 11h Scptcmbcr, 1986 in Mumbai, lndiu. The 
Company is u Non� Oeposi1 Taking Non�Ba11ki11g financial Company \\hid, 1novides o wide range or fund based 
and fee ba:;cd services including gold loau». money tro.nsftr 13Cdiues etc. 

2 Sigoitiun1 accountjpy uolitits 

2.1 lbs is of arsuuuting an1I prtn2u.tlon pf Qninti11I slaltmtnt!t 
·n1e rmru1cin.1 s11ucment of the Company have been prcptm.o.J iu 4..'<llificmity whh 1hc U-em:rnlly Accepted 1\ccc,unung
Principle.� in lnd1u (Indian GAAP) 10 con1ply with the Acooonting Sundard spccilicJ uuder Swlon 133 of the
Companies Act, 2013 read with rule 7 or lhe Compaities (Accoont3) RuJc.�, 20 14 w1J lhe rclcv:\nl provisions of ll".e
<.:ompunics Act, 2013 Md guidehncs LSsw.:d by lhe Reservo Oank oflndiu { RBI) as t,pplic:ablc to nn Non Banldng
fmancc C0tnpany (NOFC). ·1 he fimuu:ial su1.tcmcn1s have been pn:purcd on .iccnutl b.3..Sit under Lhc histOli�I MSt
t.'-Onvt1Hion except for interest 1111J Jisc-o'lints on non pcrlom1ing ll.>SClS 1,,l1ich at!! rec<>gniS<d on realisation b:\SiS. 'I he
uccoumint policies haw bcc..·11 consistently Jpptied by 1.h-c- Co1npaoy nnd arc cnnsistcnt wilh those used in 1hc previous
)'eilr

2.2 V!iC or sstiinaltS 
T1)e prcpar.\tion of the linnncial statcmcn1\ in confom1ity \\'ith 1Hdi3.n (iAAP requi11::; 1.he MaM:gem.e.nt to make 

cstimak':S auJ assumptinns 1hal effect the repo11ed nmoun1s of' u.sS<:ts w1d liabilities (including rontmgcnt liabilities) a1 

ll1e date oflinancrnl stute-,neots and 1hc reponcd mcomc and e:<penses during 1hc )'l:al, Altl1ough th� are based upon 

estimate:. and assumptions. the M1u1ag,ement bt1ie,•ts th:u the c:-stimates ru-id assun1p11ons u:;cd we prudcn1 Mel 

reosonahle. Any 11:,•isions to the accounting csumut..:s we (eoogniscd in the. cum:nt w1d foture years 

2.3 Rsn11ut rtcognilirm 
Revenue 1s rccogrn:;c:d 10 the ex-tent 1h,n it is probable that cconon1!G bcnclits will llo\\' to tht Company w1d the 

n:vc11uc can be rcaliably measured, Re.venues tttf recog.ruzcd onJ e.xpeoses rtri'l accounted on ucctual !).,sis with 

necessary provfs1ons for 1111 known liabilities and loSS1."j. Jncu01e f(Offi oon•p!!.rfomung ussct is 1ecog11ized only when it 

ts reati1.ed intcn-st im.:o,ne on loan� Biven 1s rtco&nis.ed \llldcr in1emal rate of return melhod ln1ercs1 in4..'0IIIC is 

:,ccoun1c.-d on accrual basis.Dividend mcon-.: ls acl'.ouoted f()r when 1he righl to rccei,•e it is essahlishcd. 

2,4 Emoloytt htnttlls 
The Company pi-ovides for the e,ratuity, n ddined benefil retirement plnn covering ai1 employee.�. The plun p(ovidcs 

ror lump sum P3>'mcnts 10 cmplo�-cs upc.m Je-ath whfle in emplo)'m1.:nt or on separation, from 4.."'lnploymenl after 

scn·ing for the stipulated years mentioned under 'The Payment uf GuMui1.y Act, 1972'. 'rhc prcsc:1,t vuh.lc or 1hc 

obligation under sueh defined benefit plan is dc1cmtined bnstd on actu.'Via1 v,th1a1io1t, canicd out by an indt.pendcnt 

ttctuO,)'. using the Jlmjcctcd Unit Ccedi1 Mechod. which r.:1;og,1izes each period of servk� ii.$ giYioe rise 10 an 

uddi1ional unit of emplO)'CC benefit eutitlcn)(.01 and rncamrcs cuch uuil separ':ucly 10 build up I.he linnl obliga1ion. 

2,5 ttctlrtOJCRI Btntfi1'1 
A rttiremcn1 he.nclit in lhc fo1111 or Prqvidenl Fund is u defioed conLnOwion scheme and the C'Ofltrlb1.nions: arc 

charged to 1he Profil nnd toss Account of1he year when the oon1ri\)tltlon5 to 1hc stalutOI); n\1thori1y :U'e due. 
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INOE-:1. MONEY l.l�tlTRO (Formtrly known IS lndtl Money l'rh'a1c Limited) 
No1u f'orn,in� pare or1hc Onanch1I shtltmcnls for lhc yurcndtd Jl)I Mllrth 2021 

2.6 Tangiblt- lh:td ISSf'IS 

Fix�rl AsscL.� a.re capiinlized a1 cos-1. The cos1 lncludcs purc:hase considctulion, finwwing c:ost:. till co11111.enc-eine11t or 

commercial pmduc11on and olh<:r din-ctly at1ribu1i1ble costs incum:d 10 bri11g w1 Asset to its working condition for its 

int<:ndt.'<1 ust. Sut>sidy rcccivtd towards specific asseLs is reduct-d rront the cost of fb:cd assc1s 

2 7 lnr:anglhlc nxtd at.�ttic 
lnrnngibk As.sets 111c rt."<ordcJ QI the oonsideto1ion paid for aC'.quisilion fess 3C(.Ul11nlatcd aml)f1i1a11on and 
a,�omula1cri lmp:iirmen11 if any. lnranglhle a,!ets arc mnon1zcd over ihcir cst1m11lcd us-.:ful lirc. 

2.8 Psi>cs£iatiyn 
Dcprc:dnblc amount ror asst1s is 1he cost of an asset, or other amouni subs1nulcd ror \."OS� le:;, its \.-Stiunm.1.1 residual 
value. 
Deprcc1:mon on tangible tixcd u:;:;c( hus been provided on WOV bu:i:1s U$ pc!'f the useful ll(e prescribed in schi:dole 11, 
10 1he Companies Ac:i, 2013. 
The es1imated useful life oflhe lntangf�lc assets ::ind 1hc. amor1i1athrn period ard re,·iewtd :u the end of each linancinl 
y1.-ur w1J the wnortU.01ion ,,e,iod is fe\•i.scd to reOoot the changed panem. if any 

2.9 ln\'t!1mtnl� 
lnvcstmcnl$ intc11dc:d to be held (or not more than one year :ve clilSSificd ns c.um!nt invc.111emcnti, All olhcr 

investment� are cllmilied M non•currcm tn\'Cstrncnts. Current mvcstmcnt:s: are currii..-d ul IOwt'.'r of cost and (air value 

dctenuioed 011 au i11di\ liJual lnvestme01 bMis, Non,ctmcnl invcslmcn1s arc carried al <OSt, I lowcvcr, provsion for 

dimioution In value i.s made to rc:cognL11c a dcclmc, other than temporary. 111 the vuluc of the inveseo1('JllS. 

2.lO ImpQirmtut of Assets
·n1e c�1r,ying runnun1� or as,sc1s arc reviewed at each balance shc(t d11lc to wm:rluln impuiml�nl b�d on lntemal /

e,nemal factor1. An impainncnt loss is n:cognfacd when �1c Cllff)'i11g w11QU11t of an a:."'Sct e:,ettds Its reoov13r.,ble

i.1n1Qu11l. The tecoveittble amouol is the hig,hcr or nc1 54:llint price of 1he a�,;eis or 1heir value in use. After imp:unmnl,

ckprecia1io11 is pro\•ided on lhc revised carrying amt)1.mr or 1he asse1 over fls remaining useful life, A previously

,eoognizcd frnp:,irmcnt loss is fnc.rc.ised or reversed depc-nding on changes m circumstaoc(.!S. However. the crtrl'ying.

V:\IUc. :tftcr rcvcrs:\l is not lncrea.<ed beyond the car[)•ing value thal would have prevailed by chrugin� usual

dc:rrteia1Jon lf1htrt wa� no (mpalnncm

2.11 Uorrowinv sost�
Borrowing cos-I.$ indudc in1trcs1 10 lht) C.'<tent they :trc regardtd :I.(; an adJustmmt to lhc lnt1.'TC:11 <."OSI. Am:illary w1d 
other costs nre amortized to for the period of loM rcnure. 

2.12 1-:arnigs PU shacs 
Tile tarnings per share is c:ompu1ed ni; per the rl.!quircmentS und,e-r Accoun1ing Sumd:ird 20 on earnings per 
SharelEPS) Issued by The lns1ilu1e of Chanered AccountMI! of India (ICAI) and notilkd undo1."f tht Compw1iC$ 
(Accounting Standards) Rulo<, 2006. 

Busic eamings pe1 shatc is computed by dividing 1hc profi1 / (loss) after 1a.-.: (including the post ta'< crn.:cl of 
txtraordinary i1ems. rr any) nuributablc to sh�reholders hy the weighted average number of cquuy shurcs ou1s.umJlng 
duflng the year. 

01lut1.-d i.iunings per short is computt-<l by diYiJiog the proli1 I (loss) a.ner 10.-.: {including the post 1ax enec1 or 
t:xuuordinw-y ucms, if u.ny) as adjusted for dividend, in1crest and other chart(s to expense or income rela11ng to 1hc 
d1h.11h,c: pottntial equity shafts, attributable 10 sh.i1chold¢rs by 1he nmnber or equity share.� out�1anding dunng the 
)'ear. 
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INDEL MON!;:\' LI.\IITEO (Formerly known•• lndcl Money l"rl\'ltt Llml1ed) 
Nott� forming pR r'C of lhe nnancial stah"u)tnls for llu: yl'ar ended llil March 2021 

2.13 ln1p1<1 of c;ovm.19 
The Compuny h115 <ons-idcr\:d lhc pol'S1b-lc ctlCcu 1hm may rcsuh from 1hc pandemic rtlaiing 10 C.:OVIO•l9 on 1he 
carryinr, amounl5 ofrcc-.,ivablcs. unbilled r-.we11ue,s aiuJ irl\tSLmenl iu s-ubsidiaiies etc. In developing the: �sum1>1ion:; 
rclulmg to the possible: future unccninhies in the g.lohnl economic conditions becJ:111� or1his pa.ocli:mic, 1ho Companr, 
as a1 d,e Jote or app.foval of these fi11w1dul llluh.:mcnts has used u,11,:mtsl and c:xtcmlll sourcC:i or mfommuon and 
ccnomic forca.m. The impact ofCOVIO-19 on Company's linancfoJ statcmenis may difTer (rom that es1imat..:-d as at 
the du11.: of 1:1pprovu:1 or these Jinam.:rnl stincmcnL�.

2.13 Tu:u on incnme: 
Ta.x t:xpcnsc.� compnscs o( current Lll.X and deferred lll:<. Curmu 1ax i$ measu�d AS 1he amount expec1ed r.o he pa1d 10 
1hc lax auihoritics in accordance with Indian locome Tax /\cl, 1961. 

Minimum Alternate Tax l�'1.AT) paiJ in actordruu.•c: with the ULX luws, \\1hid1 giws ftllurc l'(OOOmic bcndils in 1hc 
form of adjustment 10 liuun: income t3X liahility, i$ enn$idered as an 4$$C.1 Tr thtre is convincing tvidenc:c 1hat lhe 
Company will pay nomlal income t.t.'<. Atto.J'dingly, MAT is ,ceog,1iscd 11.'i an assd in lhc: Buluncc Slwi;:t \\iu:n ii is 
probuble thal future economic bcm:lit associ:ued wi1h it \viii llow ro 1hc Comr:iny. 

DclCrr«t 1ax i$ rl!coe,nised on 1iming, difTe.rcnccs. being lhc dineren�c.s be1ween tJ,e taxable income aod the 

accounung income 1hm nrig.ina1e in one period nnd an, capablo or revefSal in one or more subsequent periods. 

l)(ferttd 1ax is me;u-ured using tht 1a.� rates and 1he Ht'< Ii.m's c.nac.icd or subs,Mtially enac,ed as ru 1he repo1ling date. 

The un,re<:ognised deren-e.d to..� assets ote re- assessc:J by the c.:umpiu1y ut �,ich balance: sh<:cl dulc w1d tuc n:<:ogmscd to 
lhe e:ue,n that it hos beoonti: ,easonobly t1.·rtoin or ,•,r1uully t.�rhnn, us lhc case may Ix, th:st surlic1cnl future u1:-cablc 
l11cv111e will be uvuila.blt uguin:;1 \\hil-h, �uch dt:forrcd tax 11sst:ts can be realised. 

�, tic carrying t.-ost or the dcfCm:d UL'< u.ire1s a.a reviewed 111 e:Kh b:1lancc shee.1 dn1e The CQmpany wri1cs 
dQwn die currying wnuunt of u tkfcm.:d 1a.1 a,sct 10 lhc cx1cn1 h 1s: no longer n:a.son:tbly cemun or vinuall)' 
ccrr.:\in _as the m:iy be. 1hat lhe sufficeint fi.1ture taxable income will be: a. ... nilable ugaiost which deferred Iii.\; usset 
can be teali.sed 

2 14 Provision for SIA11dard Asstls a11d X911 Ptrformi11Jj! ;\SS£J:s 
Company makes provision� IOr Standard Asstts nnd non pcrronning asse1s as per Non-Banking FinrulClal tN011• 
Dcposil Acccpung or l lo lding) Companies Prucknti:il Nonnt (Reserve Rank) Oircc1ion� 2007 Provision ror 
Stw1durd Asscl$ in <.:x<.-.:::i-s oflhc prudcntfoJ nonns, as estimated by 11\e inanagemem, rs c.a1egori5ed under Provisic'm for 
S1a11dard Assets. as gcnct1.1I 1no..,ision1. 

As.set C!usuOcuimn 
Slandard Assets 
Sub• S1andord Assets 
l.>oub1 ru1 Ar.sc1s 
1.oss .Assets

2 .15 1.t!.U! 

• rrovmonmg policy
• 0.25%
• 10¾
• I0O%or1msccorcd ponion+ 20¾10 I00¾ofsecured po11ion

• 100%

Lcu�-s where 1hc lessor dfoclivcly rct3ins subsra,mnlly all the rlsk,s 3nd hcnl!li1s and ownership or leased term. are 
cfasslficd t1s operating leases. Operating lease JKt) 1ne111.S in resix-ct o( non• cuncdlablc lc:u:;�'$ urc recognised !IS w1 
expense in lht Profit and Loss Account 
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1:SOEL MO�E.Y Ll,\IITEO (_Fnrmtrly k.nnwn :u lndd �loncy l'rh'xlc Limited) 
Notes-forming par1 nr 1ht nn1nti1I stlttmtnts ror the yurcudt<l JlSI �llrcb 2021 

2 16 1-'ordgn Curcsoq Ir1111sactions 

(i) �-
1:orc1gn currency uunsuctions we rerotded in d1e ri:poning currency, hy :ippl)'mg to tJ1c fori:ign currency amount 1he
cxchw,ge rnte between the reporting c.urrt.11C)' :md the fomgn currcn()' al I.he dalo of 1ransac1ion
liilflln_y.m).rur
Foreign current)' monctUt)' itcu-.s are reported using dos.int ra1e. Non • mommuy i1..:ms whic:h ore Cflffied in te,,,1ns of 
hi:.torical rosl denominated in a forieg_n ctutcncy an: rcport..:d using the c.xchange rate at tho dtilb of transaction and
non• moncia.ry items which n.rc c-urricJ ut fair value or simjlar vo.lu .. 1rion dtnomin:utd in IOrdgn cum:ncy urc reported
using the cxth1mgc rates that e;<isted when tho v:\lues :trn dc1ermi11cd.
(iii) Exchange Djffgcne<:S'
E.xchn.nge differences arising on ,he scttlcm<:nl of monctnry i1ems or on reporting company's monemry 1tcnas at ruh.:s
diHi?rcnt from those ul which tht.j' ure i11i1ially recorded during the yeti!, or rtponcd m pr�vious linwtdul statemeols,
rut recognised us i1ico1ne or as an cNpens" in 1he year in wt11ch they ansc.

2.17 C:uh flows1attmtnt 
Ca."h llow» urc n:pvcletl using dte lndirec-.1 1ne:1hod, whe.reby net prothJ bcfori.: la.x is mljusteJ for 1hc effcc1s of 

tn1nsac1ion$ or a non-cash noturc nnd any dcfonal:t or accruals ofpusl or fotun· cU$h 1('C('ipts or payment�. C\.c:h llowJ 

fi.oin ,egul:ir revcnue.gcner:uing. inve.111ing and finw,cing activifo.� uf the Company are scgrts,a1ed 

2. l8 Curren(/ Non·surr�ut cla!t-Sifirallort of 11.St;t-ti / li1hlli1lu
1l1c Comp;;my has c.11\ssilled all iu MSC.ts/ linbilitics mto ,urmll / 110,H,une:nl portion bMed (In 1he time frame or 12 
m.onths from 1he date of financ.inl statements. Acc:ordingly, assets/liabilities C.'(pt:cre(I 1(1 ht rt-illired/setdcd wiU11n 12
month$ from the date ol"tinancml stutcnwnts ai·e classilied as ct.mcn1 . .md otht.r :,�se1�iab1littcs arc dllSsilicJ 0$ no11-
cwTCm.
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lNOEL MONt:V LJ:\I rrt.:O 1t·vru11:ily 1rnowf(1 u lndt.l llone:y rriv11e: Llmhcd) 
�oles r1>rming 1n1rf ol tht l'in1.nC'1al !illlCmtntJ tor lhl!' )'l!'U ('lldcd JI.st Mud, lO'ZI 

J SharcCaniul 

P,\KTICOI.,\�$ 

Autho,rk'd. 
35,(K)0,000 (PY 35 000,000) (auitv ShitltS o(Rs.10n:c.h 

issued: 
8?1.116,97? (P. Y. 821.46,979) ec1uitv $11:ires or Rs 10 c:ich 

Subs..:ubed :ind ti;\iJ up 
Sll .•16 979 (P .  Y. 821,46.979) cat ih' .shares of Rs 10 cll('.h 
TalBI 

{a) Rtconc-lli11ton or number or shares 
As Ill M■ri:h;n, 2011 

(Amount in Rs) 
A.�al

.''tlarcsh JI. 2011 March 31, 1020 

ss.00.00.000 as.0000000 

82.1469,190 82,14.69,190 

8'1,14,69,790 82,M,69.790 
82.,l.t,69,190 82,14,69,190 

As al March Jl,2020 Equhy Shnrcs; 
Numbc,r orShwi:-s /\Jt1(lunl Number o(Sharcs Amount 

lJnl.im;c i� 1111he bet Inning o( lhc ycilt 8,21,46,9'l9 82.ltl,69,790 s.21.,1&.97'> s2.1,1.69.790 
Add SM,es is!iucd 
l.c.ss: Shares bounht b3ck 
Dil2nct 111111hc end or the �·car 8,21.46.?1? 82,l'.69,790 &,11,46,979 82,1'.6?.190 

(b) RfJithls, prerrn:111:e anti ,�hictions a1111ehNI 10 s:hares 
' lbc t;Orn(llll'I} has anc da.u or (qulty shucs hnvtng 11 pm \,alue of Ks 1 0  1ie1 shnre Each shattholde, is eligible for On.t' ,-o1c per :,lt,,,e held The 
drvldtnd, If any, proposed b)· the l:Jo11rd of l)irf!odors is :;ubjecl to lhc approwl 0(1he 1hmhokkrs in the cM,1i,1t; Annual Ocncn'll Mc-cling, ex«pl in 
c.asc of intt:nm dt\'tdl'M h1 lltr. event of liq11ldadon, 1he (quicy sh11Jcholdtrs a,c c:hg1b!c lO 1eteive Ll1i.1: remaining asuts of 1hc Company nl\i:1 
diSlfit,u1ion (If all 1)1ofcrcntial .1moun1s.. in proponion 10 lhcn ,ha.ri:hokhng 

(t) �harC'11 held bv boldlnn comnan't' 

PARTICULARS % of Shares As :u 
March Jl, 2011 Muell JI, 2020 

Hold101 CQnUl/111¥ Eouity Shnrc:1· 
lndel Corpat.11lon PrivtJt Limited 10000,-. 100.00¾ 

. . 
The hold1ngeomp,v1y h!lS 100% sharclw>lding w'i1h:? sh;U¢S held b)' iOOmdunJs ias nommcc 

i1l) fJ.tra'k o f  sba ·cs held b�· 1htttholdcrs holdinv more tlnrn 5'¼ of ti ttt""l' ...... lt- di arts i 1hc C(lmo2,nv • ' • ' n 

rARTICULARS Y, of Shares As 111 

March JI. 2021 Marc;h JI, 2010 
E!l!.!11� �h!un; 
tndcl Co,1,om1ion Privalo Umhc<l 10000,. l00,00,� 

Ocher rrscn•cs. Rest"I',·� fund 

Ba.Ian« :LS a11hc beginning orthi: yew (Sm plus) 
Add:: Addi1ion.s / mmsfl'f dunnv.. ll1e yc:ir 
BJ lance as !ht tntl ol lhc ,·ea,· (Surr lusl 

Statcmtnt of Profit & Loss 
8nfanee :LS 31 lhc bcglnnmgo l"1hc yt•ar (L>di<:(1) 
Add;; Net Jlrofi1 fo1 the cunc:nl )'l.'ar 
Less: Transfer lo od1cr l'e.<,,l:ne • Rm;cn� f1111d 
8Jlh1tttc fl$ I he ,nd of lhe ,·car• SuroluU(Otficll\ 
1'ohll 

No. of Shares As a1 
)larch JI. 2021 Much Jl,101.(1 

S,21.46,Q?Q 8,ll .46,979 

No. M Sham As at 
Marth 31.1011 March 31, 2020 

3.!l,46,!.171) 8.21,46,979 

Al It 
�lard1 31. 2021 Munh Jl , lOlO 

IS.OS,6SI 1S.0S.6S1 

. . 

IMMSI 15.05,651 

Asai 
i\lari:ldl,2021 Much JI, 2020 

(l,92.17,479) (6.l),97.S1l) 
9.49.88.04$ 2.31,80,0')4 

. . 

S.57,70,569 l.l,92,17.479 
3,71.76,120 ll,?1, 11,828) 
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lN"OF.I, �IO�'E\' Ll)lll"t;O (formi:_riy l.11c""" •s lr11M �lone:)' rrin1t Umhcd) 
�Olf'S funning l):&rl f)(lhe financial staltmt'nl! for lht' )'Ur ended Jhf �hrct, 10'21 

S l..ona: Ttnn Q.orrowln"J 
Non currcn1 

PARTICl.11..ARS Ant 

Much JI, 2021 

S<J;JIU>I. 

(t) Non Cun\c:11ibfe �bcnturts •Pri, ·alt P111ecn1c.n1 ,refer 

o,mcS (I) 1 l,9S.6S.000 

(ii) LOM from fmnm:iohnsblUIIOOS Tenn Loa.ti •• 6S,JJ,92,380 
(iii) Loan from f11t.um,i.iil 1n�i1u11ons Vehicle Loan• . 

lJpc.gt1r£4· 

li) Uru«urcd Subord1n1uc Bon.d -l'hvt1te Pl"temt111 l,ll,06,lS,000 

Amount disdoS(d under lhc hct1&, 'o1lle1 
eurr�nt hab1htv'. hef<:r Nole 10) 
TolRI 2,10,JS.l12,88.l'I 

•$1,.,m,i �,. y,.<11�,r,-A,-., C',, 

• • ,�1,/'N � lffl l>rt,, l't,-lr;h,,,,�<ctt <if Vo,�..,., .;11J ( ..,,._,IV (;o;tN11t.V ,;,( /l�lill"l ('� 

�<ite 5(1) Non Convtnible Ocbrnlvrn a.Htll .li OJ 1011 . ' 

Mon1b Puiod Kale or lnhl'l'tsl 

Oc:1-15 613M0NIHS 13.43 

Dl�-15 
BB MONTHS " 

GGMONTIIS 13,43 

G&MONTHS 12.75 

Jun-lb 66MONTHS 13 
MMONIH$ 13.<13 

fc:b-16 
66M0NfHS 12,75 

66MONTHS 13-43 

GGMONTt-I$ 12.75 

Mar-16 66MOOTHS 13 
CO.MONTHS \313 

Muv,16 72M0Nl'HS 12.25 

Jun-16 72MONTHS 12.2s 

Jull,16 72MONTHS 1725 

AU1P•l6 72MONJHS 12.25 

s.:�,� 72MONTHS 12,25 
0,,1,16 "f'J.MONTl·IS 1226 

D«-16 72MONTHS 12 26 

,�-17 72MONTHS 1225 

F<I> 17 
36MONTHS 11.!, 

nMONrHS 12.25 

Mru,l1 72MONTI➔S 12.26 

Arr-17 30M0NTHS " s 

72MOOTHS 17 ?.S 

M•••l7 72 MOJffHS 12.25 

Jun-I? 72MONTHS 12.25 

Jul-11 
:t6ti0AYS 11.5 

72MONTt1S 12.26 
Au,..•17 3G60AYS 1125 

3660AYS " 

Sep, I 7 
3&80AYS 11.2s 
366 DAYS 11 75 

'Ii MONTI-IS 1',6 

0,,,17 
>¼DAYS 11 
J<GDAYS 1125 

No\',17 3660AYS 11.25 

D,:,,11 
3&6 DAYS " 

386 r>AY'S 1125 

J.ln-18 
36MOUTI-IS II 

300 DAYS II 

Fcb-18 J<GDAYS 1025 

Mu,18 3G60AYS 11 

AmounI 
10.00.000 
t0.00,000 

10.00.000 

,s.00.000 

55.00.000 

35,00,000 

:,.00.000 

10.00,000 

◄.10.000
5.00.000 

�.00.000 

10,00.000 

ID.00.000 

20,00.000 

H,00.000 
13.60.0QO 
19.00.(J()O 

27,SO.OOO 
10.00.000 

10,00.000 
19,00.000 

10,00.000 

10.00.000 

74,00,000 
37.00,000 

18.00.000 
18.00,000 

2,00,000 
6,00,000 

12.00,000 
36,00,000 

fi,00.000 

8,00,000 

10.00.000 

&.00.000 

,s.00.000 

50,000 

4.50,000 

5.00.000 

20,00,000 
13,35.000 

50.000 

�forth Jt, 1020 

IMJ.60,000 

61,J7,JS,090 

9?,6),70,000 

I.79,(i.t,GS.090 

'Amount in Rs) 
Currtnl Maiuridrs 

As st 

M1rchJl,202L M1rd1 .ll, 1020 

18,10,86,000 19.IUS,000 

7S,63,lJ,002 6) . .lO, 18,465 
1,74,'190 

15,Sl,&0,000 

( 1,29,85,89,002) (82,50,77.?55) 

. 
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L'li'.Ot:t.MOXt,· 1.1,UTF.D o·ormt:rl)' kA011a H lndC'I Monty Prh--.1t Limitt'd) 
Sous rom1i.no nart of lht linanclal su,1tmmu for tht \'l"ar ,nd<'CI Jb1 \hlrtl, 101 l 

Apr-18 60MONTliS 
60MON1HS 

80MONlli$ 
Mar-18 60MONTHS 

60 MOl'lfl•� 

Jun•l8 GOMONTliS 
SO MONTHS 
SO MONTHS 

Jul,18 
BOMO,.'fTHS 
60 atO.'fTHS 
60MONTHS 
60MONTtili 

Aug-18 
60 UONTtlS 
80MON1HS 
6DMONTHS 

s.�1s &OMONTHS 
Oc.1-18 60 .. .oNTHS 

3660AYS 

Nov•lf 
3&50AYS 
80a.tON1HS 
60MONTHS 
3660AYS 

De<-18 
60MONTHS 
60MONTHS 
60 MONT><S 
8011.0N'THS 

j,111-19 50MONTHS 
00 MONTHS 
60MONTHS 
36&0AYS 
80at0UTHS 

Fcb-19 BOMONTHS 
60MOHTIIS 
$0MONTHS 
:!MDAYS 

3'l60AYS 
Mar,19 60MONTHS 

GO MONTHS 

&OMONTK$ 
SOMONTHS 

Apr-19 
60MONTUS 
GOMONTHS 

60MONTHS 

60MOOTHS 

M,y,19 
BOIIOHTHS 
60.WONTHS 
60MONTHS 
3060AYS 
60MONTHS 

J,ui, 19 SOMONrHS 
60MONTHS 
60MON1t1S 
3'i80AYS 

Jul-19 60MONTHS 
60MONTHS 
72UONTH$ 

3660o\YS 

1\ug-19 60MONTI�S 
GOMONTIIS 
72MONTHS 
3660AYS 

<: .. ...,10 
SOMOffTHS 

11 
1L2S 
10.,s 
II 

II� 
1075 
11 

10.75 
11 

11.25 
11 S 
10 75 
11 

112$ 

II 5 
II 
10,5 
1025 

10 5 
10.7$ 
11 
10 
1076 
11 

1125 
1075 
11 

1125 
11. 

10 
10.75 
11 
11 25-
115 

975 
,o 

1075 
11 

1125 
10 
10.25 
11 
11 ?5 

to 
t02S 
ti 

11.25 
ti 

1025 
10.75 

ti 

11.S 
II 
115 

11 7S 
12 
11 
tl.5 
11 75 
12 
ti 

11.S 

20,00,000 
63.50.000 

8,00,000 
4,80.000 

,s,00,000 
5,00,000 

50,000 

3,00,000 
17.-50.000 
6.00,000 

90,00,000 
30.00.000 
10,00,000 
10.00.000 
1$,00,000 
18,50.000 

so.coo 

1,!tS,000 
3,00,000 

11,00,000 

25.00,000 
5.00,000 

10.00,000 
80,05.000 
14,00,000 
1 J,00.000 
50,"o.ooo 

!t7,00,000 
5,00,000 
5,00,000 

12.30.000 
S0,00,000 

5.00,000 

1.00,000 

3.00.000 

13,60,000 
23,50.000 
t3,50,000 

'1,00.000 
S,00,000 
,1,00,000 

10,00,000 
10.00.000 
6.00.000 

10.00.000 
37,70.000 

5,00,000 
5,00,000 

15,00.000 
S,00,000 

17.00,000 
7.00,000 

7&.S0,000 
1,02,50.000 

22.00,000 
1�.00.000 
◄1,Q9,!XIO 

1.26,60,000 
700,000 

S,00,000 
1,30,09,000 

M,15.000 
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l.\"OEL MONEY Ll)11Tt:O (t'onncrl)· kno"'11 iu. lndtl Mont)' f'riYllllt Llmittd) 

Nous form in tor II fi " �·�, slatt-mmu for the ... ur enlftd Jln March 2021 g par IC: Ill II I, ' 

..,,.,,-' ' 60 MONTHS 
72 MONTIIS 

366 DAYS 

Oc1-19 
SO MONTHS 

80MONlHS 

60MONTHS 

:l<lGDAYS 

3000AYS 

No\·-l9 
3660AYS 

ISO MONTHS 
6DMON1HS 

SO MONTHS 

366 DAYS 

Oec-l9 
GO MONTHS 

60MONTHS 

60MONTHS 

3680AYS 

tiOMONTHS 

Jan,20 GO MONTHS 

GO MONTHS 

60MONTHS 

368 OAYS 

366 OAYS 
1:(t,.lO G0MOOTMS 

00MOffTHS 
GO MONTI-IS 

3MOAYS 
366DAYS 

MIU•ZO 
GO MONTHS 

GOMON'THS 

GO MONTHS 
GO MONTHS 

Apr-20 
80M()f41H$ 

00MONTHS 
60MONTHS 
$0MONTHS 

Mat-20 60MONTH$ 

GU MONTHS 

G0MONTl-tS 
60MONlHS 
&a MONTHS 
60M0N1HS 

Jun·•lO G0MOOTIIS 

GOMOHT11$ 
60MONTHS 

60MONTHS 
60,._t()NYHS 

Jul-20 
60MONTHS 

GO MONTHS 

GO MONTHS 

50MONTHS 

SO MONTHS 

At1i:,-20 
80MON1HS 

60MONTHS 

GOMONTIIS 

GO MONTH$ 
GO MONTHS 

60MONTHS 

Se,►20 80M()Nl'H$ 

60 MONTI-IS 

60MONTIIS 

60MONTH$ 

11.75 5,00,000 

12 6,00,000 

11 10,00000 

1125 S,00,000 

, 1.S 34.00,0C)() 

11.75 5.00,000 

10.25 10.00.000 

II <1'160.000 

1125 1,00.000 
11s2S �.50.000 

11.5 I.S.60.000 

t1.7,S 2,00.000 

II 55,75,000 
11 20,000 

116 00,000 
,,.,s 10,00.000 
11 48,50,000 
11,25 20.00,000 

11.5 10000 

11 75 3,00,000 

12 25.00,000 
10.2$ l,6.S,000 

11 27,50.000 

11 5 1.10.000 
1175 8.00,000 

11 20.00.000 

10 5,50.000 
11 <a.55.000 

11 40,000 

11 5 10,.S.0000 

11 75 13,00,000 
12 20.50,000 
11 ◄4,00.000 

12 1,30,00,000 

11 1, 19.50,000 
\12:i 15,00,000 

11.5 3,00,000 

11,75 3,00,000 

12 2500,000 

105 35,75,()(10 

10,75 32,·S0,000 

11 1.19,00,000 
11.25 30.00,000 

115 2'1.10,000 
t1 75 3"1,00.000 

12 21,00.000 
,o.s 00.00.000 

10,75 89,00,000 

11 71,30000 

11 6 13,00,000 

10& 54,55,000 
H).75 33,75,000 

11 12.60.000 

11,S 26.26.000 

12.5 1s,oo.ooo 

13 10,00.000 

10 5 1,5$,50.000 
10,7!i ◄S,50,000 

11 6,50,000 
11,S 17,4,4,000 

12 10,00,000 

106 98.70.000 
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l\1)£1.., MON&,• u,UTf.O(formcrl)' It.no"• .u lndtl Monty Prt,,1, LimilNI) 
Sores fo ·u'ng put 0£1btf'inant'til sutcmou £or tht" vcart"Od� Jh,1 :\t•rth 2011 n, ' 

60MONTHS 1075 119.50,000 

Oci-20 60MONTHS 11 10.31,000 
&OMONTHS 11.25 7.00,000 
&OMONTHS 11.S 10,00,000 

&OMONTtlS 10.! 27.Q5.000 

&OMONTHS 1075 11.90000 
Nov-20 60MONTHS 11 2S.00.OO0 

60MONTHS 1125 4,00.000 
BOMONlHS 11. 30,00.000 
SO MONTHS 105 91,50.000 

()ec.21\ 
OOMONTHS 10.75 83,00.000 

60MONTiiS II -10
1
50,000 

60MONTHS 11. 10,50,000 
80MOHTH$ 105 62,00,000 
fi.OMONTHS 10.1s 33,$1,000 

Jan-21 60MOHTliS 11 20,05,000 
GOMONTH$ II 25 69,00,000 
&OMONTHS 115 33.00,000 
60MONTHS 10.S G0.00,000 

&OMONIH$ 10.75 18,50,000 

Fcb-:?I 
eoMONTHS 11 57,80.000 
60MOIITHS 11 2,S 2,00.0DD 

60MOl<TttS II 5 1300.000 

60MONTHS 12 20,00.000 
&OuomHS 105 75,50.000 
80 M0."'11'HS 107$ 30,!0,000 

Mur-21 
60 MONTHS 11 1'.50.0GO 

GOMONTKS 1125 1,60,000 

60MONTHS 11. 22,00,000 
60MOHTHS 125 1.00.01.000 

TOl.ll 51,66,51,000 

l'\01t!J?, S.betdinatc Uo h o ll..Ol 2011 ' , .. ,i\ "' . 

l\lonlh Period lb.lit or 1 n lt.r('Sl Amount 
SYEARS ll.lS 28,8(>,000 

Apr,16 SYEAAS 12.J 90000 
SYEARS l?..S J.9S.000 
SYEARS ll2S 6J.SS,OOO 

May .. t6 S VF.AAS IU 9.SS.000
SYEARS ll.S JS,8S.000

SYEARS ll.25 S•l,65000 
Ju�l6 SYEARS 12.J 91.000 

SYEARS ll.S l-0,00.000 
S VEARS II J'S 7,00.000 

Jul-lb 
SYEARS 11.?S 6}.95.000 
SYEARS 12} .,.00,000 

SYEARS 12.S 19.70.000 
SYEARS l:?2S 61.0S.000 

Aut�•l6 S YEARS 121 2.2).000 
S YF.ARS Ill 18.20.000 
SYEARS ll.lS 68.I0.C)OO 

s,p-16 SYEARS 12.3 •1,65 000 

SYEAAS 12.S 26,4S.000 

SYEARS 1;!2.ji 76.S0.000
()cl,16 S YlcARS l:U 20.w.000 

S YF.ARS llS }1.;0.000 

S YF.ARS ll?S 1.27,40,000 
Nov-16 SYEARS 12,J 12,?.:i 000 

SYEARS 12 S Jll)S.000 
SYEARS l2.2S 97.10.000 

l->cc• 16 S YEARS 12) ).00.000 
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l�llf.l. MOSF.Y 1.1'.\ll'l'ED (f"ormnly known u lndcl Money Prin1tc- Limit«I)
Notes forming pan or 1h, nn1n(lal si111cmc-nts for tht' ,·ur ,mini JISt \lnftli 1011

SYIY\RS 1 2 .S ll.35,000 

S YEARS l22S 1.05.SO.OOO 
Jan-l7 S YF .. ARS 12.3 10,10,000 

S YEARS 12.l 21,15,000 

l YEARS 12,25 1,11,50,000 
Fcb-17 5 YEARS l:?.3 12.65 000 

S YEARS ,as l8.7S.000 

S WAI\S 12 2S 2,ll,00,000 

M,r-17 S YEARS 12.3 21,45,000 
S YEARS ll.5 6).60,000 

5 YEARS 11 S 25JO 000 
5 YEARS ll.7S 19,IS,000 

Apr,17 
S YfAKS 12 8.75,000 

S VF.AR$ ll.2S 80,90,000 

S YEARS ID 18.IU,000 
S YEARS ll.S 60,SS,000 
5 YEARS 11,S Ci6JO_OOO 

M•y-17 S YEARS 1175 4.40.000 
S YEARS 12 18.9S,000 
) YEARS 12,S 8,00,000 
S YEARS 11.5 I ,2).S0,000 

JUft•l7 5 YEARS I l.7S 20.05,000 
S YEARS 12 3660000 
S YEAKS II S 97,00,000 

Jul-17 
S YEARS II 7S 12,40,000 

SYEARS ll S0,85,000 
S YEARS 12.2s 20.00,000 
l YEARS 11.5 I lJA0.000 

AuJ-17 
S YEARS 1115 33JS.000 
S YEARS 12 95,60,000 

S YEARS ll.2S 98,20.� 
S YEARS 11.S 1,41,60.000 

Scp-H l YEARS ll.7S 29,SOOOO 
SYF.ARS 12 69,80,000 

S YEARS II S l,61,SS,000 

0,-;1,17 
S YEARS 11,75 8.40,000 
l YEARS 12 1.0145 000 

5 YEARS llS 23,00,000 

S YF.ARS IIS 1.32.60,000 

5 YEARS 11.7l 23,65,000 

No,••17 S YEARS 12 11,35.000 
SYEARS 12,25 22S0,000 
SYEAKS 12.S ll.00.000 
5 YE,\RS II S 93.30.000 

Doc:-17 S YEARS 11.7S 11),60,000 

S YEARS 12 47,80,000 
l YEARS 11.5 87 50000 

J,1n-l8 S YEARS 11.75 l0,7S,000 
SYbARS 12 I ,OS,90,000 
S YEARS 11.S 84,20,000 

Ftb-18 S YEARS 11.7S 17,0S.QC)O 
S YEARS 12 89,70,000 

S YEARS 11.S I 31.30,000 

Mnr-18 
5 YEARS II 7S 26,00,000 

l YEARS I l 79.ll.000 
S YF.ARS 12S :?S00,000 

S Yl!ARS 11.l 4S,3$.000 
Ap<· 18 l YEARS 11.15 SJS,000 

lYEARS 12 SI 00,000 

SYEAKS 11.S 1,00,30,000 
May,13 SY�ARS II 7S 1.?S.000 

5 YEARS 12 66,SO.OIJO 
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INOt:t� MOSF.\' LIMITED (FormC"rly lmown 11s lnd�I .\1onty PriV11iC" Litnill'CI} 
�Olt'J forminli! DH rt ur Uu: ri111111d1d \hllc-m1•1II.S ro,• 1ht n•ar tndNI .u�, Mnf('h 1021 

Jtui,18 

J111-18 

Auf:•18 

S.p-18 

()r.1.1& 

Nov-18 

0.C,18 

J;in,19 

Fcb-19 

Mi)J,19 

1\1K· I !I 

Mray-1\) 

J u:n -19 

Jul-19 

Aug-19 

s,p-19 

0<1-19 

w ... ,,.,o 

S YF.AR:S 
S YEARS 
S YEARS 
S YEARS 
S YEARS 
S YF.ARS 
S YEARS 
S YEARS 
S YEARS 
S YEARS 
SYEARS 
S YEARS 
S YEARS 
S YEARS 
SYEARS 
5 YE:ARS 
SYF.ARS 
5 YEARS 
5 YEARS 
S YEARS 
5 YEARS 
S Yl!AKS 
S YEARS 
SYEARS 
5 YEARS 
l YEARS 
S YEARS 
S YF.ARS 
S YF.ARS 
5 YEARS 
S YEARS 
S YEARS 
HEARS 
l YEARS 
S YEARS 
SYE/\KS 
S YEARS 
S YEARS 
l YEARS 
5 YEARS 
5 YEARS 
S YF.IIRS 

S YF.ARS 
S YEARS 
HEARS 
S YE/IRS 
.HFARS 
SYEARS 
5 YEARS 
S YEARS 
l YEARS 
SYEARS 

S YF.ARS 
SYEARS 
S YEARS 
S YEARS 
S YEARS 
S YEARS 
SYEARS 
S YE,\RS 
S YEARS 
S YEARS 

IIS 72,5S.000 
11.lS 6.05,000 

ll 74,75,000 
12.2S 4,7S,000 
II S '10,65000 
11 75 70S000 
12 24,0S,000 
12.lS S,5S.000 
11.S S?,)0,000 
ll.7S 16,0S,000 
12 6J,OS,000 
II D.05.000 
11.2S 1,00,000 
11.S 7S,M,000 
1 I. 7S 700,000 
12 10,70000 
II 17,05,000 
11 lS 10,00.000 
11,S 31,85,000 
12 2,85,000 
II 22.20.000 
II lS 200000 
I I 5 77,80,000 
11.75 10.25,000 
ll ll.2S,000 
11,5 9J,40,000 
II 75 J,10.000 
12 89,40,000 
11.S 73.S-0.000 
11.7l 2,95,000 
12 53,0SOOO 
11.S so.�.ooo 

II 7S I 40000 
12 2l,6S,000 
11.S SI ,SO,QOO 
ll.7S 4,60,000 
12 371S,000 
ll.S 6,00,000 

11.S 3?,45,000 
11.75 16.,15,000 
12 21,80,000 
11 S 8965,000 
11.75 10.95.000 
ll 64,15.000 
12..25 1'1.50,000 
11.S '.?9,IS.000 
11.75 l.45,000 
12 1.)4,20.000 
12.lS 47,95,000 
12 l,15,20,000 
12.25 2,17.60,0(JO 
12 l,8S6S.OQO 
1225 1,25,SS,000 
12 l.41.lS,000 
ll,lS 90.)0,000 
14 44,00,000 
12 2,07.'?S.000 

1225 92.60000 
12 S 6) 00,000 
14 S-0.00,000 
ll 1.Tl.25.000

12.2; 2,85,000 
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INOEI. MONf.Y f.lMITIO (for-mrrly kn11wn as lrid�I �lom:y Prh1t((' Limill'd) 
Not f 11 rah O lalstattm,nt�ro·1hf! 'f'a'tlldedllsl :\lll(d 1021 ts ���-��� pa • • nanc ' ' ' ' ' 

S YEARS 12.S S7,6S,000 
S YEARS 14 IS.00.000 
S YEARS 12 1,38,70,000 

O!!c-1 Q 
S YF.ARS 1225 3,70,000 
SYEARS 12.S SS,4S.000 
S YEARS 14.87 4 7000000 
S YEARS 12 91.00.000 

l YEARS 11.25 12,40,000 
Jan-20 S YF.ARS llS )6.9<).000 

5 Yf.ARS l•I 10.00.000 
S YCARS 1487 •l.91.20000 
l YEARS ll l,77.9S,000 
l YEARS 12.2, 37,J0.000 

Fc.b.20 l YEAKS 12.S 1,46,05.000 
S YEARS " J,00,000 
S VF.ARS ll25 IS,00.000 
S YEARS ll :U200000 

M:i.r-20 
S YEARS ll.ll 34,05.000 
5 YEARS 12.l 8J,8l.OOO 
l YEARS 12.25 1,00.000 
S YEARS 12 8,00.000 
SYEARS 12.25 10,20,000 

Apr,10 SYEMS 14 8000,000 
SYEARS L4.87 24,40,000 
; YEARS 12.S )),70,000 
SYEARS ,,. l,79,SS,000 
S YEARS 1'.75 t,4S,OOO 

May-20 
S YEARS 1l 111.00000 

S YEARS 14 S,00,000 
l YEARS 14.87 11,90,80,(X)() 

S YEAKS 1as 11,�.QOQ 
SYF.ARS 11. 1,76,45,000 
SYEARS 12.2s 18,90,000 

JUl'-2:0 
; YEARS ll.S 28,lS,000 
S YEARS 14 16.00,000 
l YEARS 14.8? 1. ll,SS,000
SYEMS u.s 39.0S 000 
l YEARS 12 1,24,40,000 
S YEARS 12.2S 2,.45,000 

Jul,20 
S YEARS 17.S 1S,7S,OOO 
S YF.ARS 13.S 80,00,000 
S YEARS 1, 10,00000 
S YEARS u.s 1,26,00,000 
l YEARS 12 2,27_.$5,000 
S YF.ARS 1�.7S 12,SS,000 
S YF.ARS 12.S lO,OS,000 

�20 S YEARS ll 2:s.00.000 

S YEARS ll.S 20,00,000 
S YEARS 14 10,00,000 
S YEARS ll.S 84,20,000 
S VEARS 17 1,76,10,000 
SYF.ARS 12.2.S 1.1s.ooo 

S.p,20
S YllARS 12.S 24,20000 
S YEARS ll Gl,00,000 
HEARS 14 10,00,000 
S YEARS ll,S 1,06,30,000 
S VRARS 11 l,24,6S,OOO 

Ool-:00 S YEARS ll.25 SS,7S,000 
SYEARS 12.S U.00000 
S YEARS 12,S G0,2S,OOO 
SYEARS 1l 1,17,80,000 

N--.,n S YEAKS ll..2S 10,20,000 
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L\' l)t.:L .\JONE\' Ll�tl'l'EO (for1ntrl)' kno,, 1t u Ind cl �lone)' Prinrt l.lmiftd) 
NQli:j rorminl:. part or tbt• rinanC'iul sh11c,m('1t1S tor 1hc \'ttar ended Jlst Marth 2021 

..... . ... 

SYEARS u.s 25,40,000 

S YEARS H.S 39,6S.OOO 
S YEARS 12 1,09.15.000 

Ooo-20 SYEARS 12.25 11 10,000 

S YEARS 12.5 J0,'1S,000 
S YEARS tM 9$,95,000 
S YEARS 11 2,93,80.000 
SYEARS 12.2.S 31.30,000 

Jan-21 5 YEARS .u.s 68 90,00D 

5 YEARS 14 1800000 
S YF,\RS 12.S J,67 ,l0,000 
5 YF.ARS " 3,06.20,000 
S YEARS 11.2S 22$.000 

Fel>-:?l S YP.ARS 12.s 47,60,000 

S YEARS 13 27,00,(1()() 

5 YEARS n.s .1l-190,000 
S YFARS 12 2,8),70,(X)O 
S YEARS 1175 33,AS,000 

Mar-"21 S YEARS 12.S 2S,55,000 
S YEARS 13.4 2s.00,000 
5 YEARS 12.S l,2.2,HS,000 

To .. 1.4 ?,SS.05.000 

6 Othc.r Lono T cnn Liabilities 

rARl'ICULAHS 
IJ1tcrc.-11 :i.c..:aur.d 11111 nut du-c un Nun Con,'t't11bk Ucbcruurcs :and bonds 
Tn1al 

7 Lon.Ii! Term l'rovislon1 

PARl'ICUIJ\US 
Ptovbion IOr cm .. 1-•cc bt'n.dill iGt:1lui1,.,) 
'l'otnl 

8 Short ccnn Dorrowin<>• 

rARTICULARS 
Sc;tmcd L.on11 (u:fn nulc (1}) 
\Venting Capi1al L.,n,n$ ,ep.:i)'i,ble on d.:nr.md from b1.mh 

Unseeuried l.03.n from Fina.nd.tl lnstitu1ion 
'l'ot1l 

" ' .. 1,11111 

P•1·tie11l1ws 

I..Qa.oa s,oiD·&J, 1:10 
Jk!!lllllll 

rr2ml!gnk: 

"' 

N11.lurrofsrc-urhy 

J"duury Sttuih' • Flc.,ahng :111d ht l'l.lnpu.:;u r-h:uge on cnnrc 
rw:ivab.Jct wi1h a m,raJn of 2.st. {c.-o,;cluding 1be specific ch:ut� of 
e:.-l,,.tint NCO hotde,s) 

Coll.11cral SttUdlYi Equilable Mortgage o(!oao wich comn.etcia1 

h,uilding,:im.l l11nd owucd by Sister Cone.ems. Abo lttnd OW!Kd by 
ho1dina company 1'"1 Dir�'t1or. 

rtr.1.on111 Cu:aranlte: Gh•cn by Oin.!Ch)rS. H<tldinti C'<1mp;,my ind S1�tcr 
Concerns owmng the colt111C1al prop,:R)', 

tAmountln Rs) 
Asal 

�ford, .U, '2.011 ,\lf1n·l1 JI. 2010 
6,83.17 75& 1.62, 78,l.lQ 
6,IIJ.17.758 l,62,78,JJ9 

(Amounl 1.n Rs) 
"�•f 

Mar,chJl.2021 �larch JI, 2020 
27,41,073 . 

17,41,0?l 

(Amoun1 In Rt) 
Anl 

;U.ar('h ,JI, 1021 �llln:h JI, ZO'ZO 

,6,12,00.616 23,78,2},?49 

1.00.00.000 
16,12,00,616 U,78.lJ,'7-19 

,bal 

March JI, 2021 .lbrc-h Jl.lOlO 

26,12.00,616 2J,78,2J.749 

(� 
' 
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1,,ntL ,\10Nt.:\' LL\11 n.:o (►-ormrrly 1.00-• as lndrl Monc:r rrh'lrt Llml1cd) 
Solts (l'u'mint p2rl ol lh.r linf111tfol �lalrm('.nb for lhe )'t'llt C'Ddtd JI.st .\l1rth 2021 

PARTICUURS 
l};e loMSME 
Ducio01hm 

Crcditoa r« capi1al i:.1tpcndjwrc 
s,r .. -· Cud:i»rs 

TotJII 

10 Olht'rC:urrenl Uabili1in 

PARTICIIL.\RS 
Smu:of)' Dues l'>)-.1,j• 
l!Jkrcs, acc:rucd tM ft04 due oo Non Con\miblc Debentures & Bonds 
tl.c-rundllble s«unty Otposus rrom Slaff 
CuHe11t m;,luntto of Joog-1cm1 borto"1n:p (refer Note 5) 

Olhtr"'"abl .. 
Tttll 

PAH.llC:ULARS 
Olhen 
Pro\',sion roe S&andnd Assets 
Pto\ision ror Docabd\al AssclS 
PIO\'fSIOR ror Jtla)fflt" la.'t 
Pu:,-.•i:,iun foe - --- --"--- .« bcndilS (GnltlUl"I 
Total 

ll Dtftrrtd Tn AWi tSc:I) 

f.\RTIC'llUKS 
Ocfcrrc:d Tl."< As.k'L o:i accounl orDepr«u&ion 
Defcrr,:d Ta� Li2lxl_irv on tlCCOunt of <irauirw Provision 
Tota1 

. 

PARTICULARS 
Gold nng 
lmetnnJ Audi& Go,d Kt& 
ln�l<nl"llt in S.biid1i1)' 
l.l0,000 {PY 1,20.000)cquil)• Yl»e of Rs.. JO each i:n lndc.l Ma.,• Fin-Tech Pmaie t •nto! 
Tttal 

, 

PARTICIII.ARS 
Security Otposi1 

UllS«uud. C'ocmdcred good 
Sain.nee �,th Go,-r:mmcn1 Aul.honucs 

l.61ns and adra.a«s to rcLa1cd p:aniu 
Stturcd., coosidtrtd good

ld!IRS and l·lh'UKU 11 Olhfl1 
,$ccur£sl pnd (o:!Sldrud good

1:Ji,smc� Loan 
ltlal 

CAmo,,nt m Rs) 
A.sat 

M .. uch JI. 2021 Manhll,2020 

S,83,9Q9 4S.IS,177 
J8,>2,122 16.ltj,1()6 
-U,2G.U1 61.44,882 

IMIOWILUI lu) 
,\ul 

March JI, 2021 �btd&Jl,2020 
36,411,672 lS,li0,2-91 

10,59,83,IJO 7 Jt8,68.2'2S 
67.SS,750 S-l,96,250 

I .29.IS.89.002 l?.50,11,955 

1.2?.SO,I Jg 89,9,,021 
1.-U,79.,82,667 91,19,96,741 

(Amounl in Rs) 
A.lat 

)btthll,2021 �lsr<h JI, 2020 

QQ,�.64J 8),16,<)(J<) 

)8:1'2,2$9 l2.lS.5<iO 
J,60,JJ,067 

S,17,805 
5-.06.58.17� 1 .16,12.�9 

ASSI 

ll1rtb Jl,l0ll llum JI, 1020 
1.18.6,1,200 l,OS,8J,8.5<1 

18,95 7701 
J,09.G8-4JO I ,OS.SJ.85-1 

fAffioun1 in Rs) 
Aul 

.\lau·h l 10 2011 \luffl ll, 1020 
16,500 16,SOO 
711.65-l 13.65• 

12.00.000 12.00.000 
ll,95,IS.1 U,9S,IS4 

(Amounl In Rs) 
Ant 

.)birch JI. 2021 )lardl :,IJ.1020 

S,7J,96,726 ◄,.21,62,726 
l,2S,81,S2S JS,99,116-4 

1,41,00,000 

)2.83.22.741 10.JSJ)4,006 
J9,8J, ,!)% 1<.J9, 9,
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L'i'DtL MO:--iE\' LIMITED (Fom1trly koo11rn •.s h1d1� :\lt)n") P,·n·atc UmifC'd) 
�0ICS (ormlng pan of the (inantlal JIJl(lat'0ti for 1hr ,·c-.ar ffldnl Jlsl t.tarth 202:1 

16 l't11dC' Rl"'l:c-h·•bks 

PARTICULARS 
lntCICil Rmi,'3!,la 
Oiher Rcce1,-;1blc, 

Toh1I 

17 Cash and D:a. kbllu«s • 

rARTICULARS 

C�h 1nhmtd 
Balane., wilh l);au.-,. Cum::nl t•�-01.1111.S 
lblance witll banks- .....___ __ sits•· 

Total 
""ft'(e({ l)q1mt1'\. are Ml matk�I "'"Tt'ffll l-..,PT(' tnltSIICOOM .t 00 blnk t<c()Ul!U 
""f"l,;.cd, O�i:b....._d 11:1 Ks.1Jl7��.f,l»l'4 ad KJ69,81,1T1J-hdll b ffll)n:.1h•n lll!IIOfttM 

II Sb.Ol'l•ltrm I.MIUJ:od Ail\'llfll'P.1. 

l.un, and 1dn11m 10 rclJT«I p:anits 
Sl'C'Utc.'IJ. c:OllSIIClem:l good 

l.oans (111d ••h'•.n<-n to 0111<''3 
s«urtd and consideud eood 

Retail Gold LOMS• • 

Ousil\CSS LlWI 

Un:i!,."('ur.:d and (IO,l)S,5k3d good 
8t1sillC"NLOilft 
P�sooo I to.1.11 

Tolal 

PARTJCULARS 

1Amoon1 in Rs 
AJac 

�btdl JI. 2021 llardl ll.2020 
40,J9,68.l 17 16.SJ.20,081 

2.40,N.15-l 2,22.19,4•11 
.. 1,so .. ,2:.811 18,76J9S29 

•• 

A>•• 

lbrth 31. 2021 lhlfll 31, 1020 
2,23,88,297 IS,J1,l•1l 
4,9S,10.24J 6,13,26,299 

6.ll,97,J0> 
IJ.Sl,5S,8�5 6.28.57,6,,12 

(Amount In Rsl 
Atar 

\lardt JI, 1021 M■rdtJl,1020 

S,14,00,000 7,72,52,01& 

J.()9,97,16.S49 2.95,88,7),989 
24,2l.'12.6'J.a U.S<l.61,530 

I S,84,26,814 6.S4.)8,669 
I0,Sl.91.152 +1.14,79S 

J.66.01.01.199 J.14.�.01,001 
""Ow tut.,J UuCd a.-11eo\ l'li R<\-l:!J.S7,0l.ll6('-101tJYtu lt1.fflAlJ.t'!t1 c,u1 orwMdlRt.U,,S9.IS..Z86fl'rc,,ou Yca:0-1Llhu b«G � 
•"Tf1i._ mdudies m-u ailblt:ml pr,"Ul,ed &,, PT(' mt1,.-doftnffllM!tir\s,to R.s.l.t,4-&.U,213 (�wu, Yur NILJ. 

" Qibcr (.'11rttnt Asstts (Am<M,nt in Rs 

AHi 

PA•rl'JCllW\R,S �brchll,1021 March ll, 1020 
A�\Wl.(CS r« t,tpcasc:s 13,42,668 6.61,943 
l'r'P"i4 Elcpc ... , ).07.62,769 27,(>6,J24 
Interest 11ccrul-d on B.vik J)(,posu 17,27,132 
ms Rro:,.,bln 5,94.42,&06 2.0-l,J0,J4& 
Others l),S2,J6J 1.76.01,494 
Tol.t.l 9.65.27.718 4.14.66.110 
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IN!)El MG�EV LtMIT£01Fotl'l'le,lvM-n H INl.t MMtV�t• LllMe,d) 
�otts to�J p;,,rt of ti-.t !iti•r;ci�.! iti!U"'c,,,;• for N vtt• .,.-.d,.t Jut MJ"'h 2021 

Cron 8toc:k 

s,-. N• Pullc\.lla.n ,\<>•n "'·· 

-01.oi.:uo .�diljoia 0.:ltlioill 31.13.:Gll 

llh T•n,.illlt A�tC\ 
CA,n-.p.11n$A� ))CJ,4!.le-J ;µ,s}.IJ6 2.72.h/$9 .a.u.2ucw 

M.)lor \'di.kl� ll,ll.!Ml U.!»-714 . .:.�.1,:;i;1s 

f'..m1:iirc ,Sr. f'U1.it"C:) 12�.l!-!>,19S tU.�965 SW.HO IJ.Zl,l2Jlol,O
I fJ<'t;"ll'l..:al Mlld!iJK>,Y !.!ll.63.:::st 21.86..660 . lJ0,.49,')tl 

Pia.."11 k ,\(a,&1� 74i.SO,JIS 1 . .a1.u2 . 11..Sl.141 

S110• Toc•I IIJ.&.l,5-1.76' 1,IIS.39M! t.1..)11.lO\I 20.10�.:u I 
l:!:B (pt11nrjl;:lg A-,WI\ 

Co,n"'.l!tr Sol'l ...... rr IJJ(l,11.l�ft ll.l)J>)S . 1.21.24,llll 
ToulL\-+B) l9,0.6S,912 2,09,R'JICt &l.11.109 2Ul,I0.40ol 
Pre-vi-, Y"' u�•..a�s l:'7J.9r,.!,,f1 llt.'76,4,n 14'.llJ.6MI! 

(9 , 

� 

.. , fttbt1911 

A�•n 0c:pf'-Ceillli0ft On 

-01.0,;.21)!0 F'or1bt Yrar �•o!fof 
,\utb 

lJ>4.�l,"9 .&0.1,,1.s ,...,.., 

Hl,07 ,.1 f)l 7,T-!_iO, 
1.4'1.69,St,J IJl.4S.�l .CS.06,B)l 

'hi,16.� IJ..7:l.llll 
47.12Jt17 S$0.71i . 

I I JIS.119.31 l !.llS�(t.'.N>l 47.66,\112 

J.S.07,111) 11.0o..olSl . 

11.,70,9��9' �,.s,U.lSJ •7 16',,u: 
I0,7'AJ.0'4 !,11>.llM.1 9�,.1o11.ot 

A\en 

Jl,03.ll!I 

3.42-lli.201 
17.N.2t.7 

ll:,54.Cl8,9}) 
1'1.INJtt.S" 

S?..93..l� 
I.\.S7A9.IOI 

l.1)l,IJ,6}S 
14,St.21.737 
12,i'G.'6.4'>6 

"-ti 81td! 

Ntt \\'l)V u o• Set lllotll.M 
31,0J.lOZI oo)l.0,l.Z0?(I 

11;al,40K n.60;_1e. 

?!1.)6 .. �� :1J>,1S19 

.J,6.tC.()J.;,o; 5.17.15.:.32 
00.bO.S<> S!.41,168 
1.:.,S7,0I]. �.J1.&91C 

6.SJ,47,111 b,"7.4i!JIS) 

19,!Q,j.&6 15.0J.96J 

6.7l.S7 ·1 1,lU9>t, 
1,IMt.-116 I S.S1Jll.15l. 

:(.��t 
;.,'jL_,); ·' 

I ·1.�� '(; 
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INOl::L MONEY LIMITED (Formerly known as lndcl Monty Prival< Limil<d) 
No res forming part of the tlnancial stattmentt for the year ended J 1st t'\·tarch 2021 

20 Rtv\'nuc from operntious (Amouno in Rs) 
for Cht '<'al' ended 

l'AlfflCUI.ARS March 31, 2021 M•rth 31, 2020 

lntcrcsl frorn loilns nnd advance-s 93,39.37556 61.92.66,544 
Servicer Fee 5,25,000 . 

Commission 17,27,211 11,95,180 
Processing Fee 39,77,095 50,26,486 

Total 94,01.66,862 62,54,88,210 

21 Other lntom• (Amount in Rs) 
For the ye•r end<d 

PARTICULARS Marth 31, 2021 M•rclo JI, 2020 
lnltrlSI on Fixtd Deposit 27,57,007 .

lntert-sl on Income Tax Refund 8.35, 19-1 62,RR6 

Olhcr fncomc 11,00, 163 51,87,915 
Tntal 46,92,364 52,50,801 

22 Employee benefits exo<'nSt' (Amount in Rs) 
fol' the "ear ended 

l'AIHICULARS March 31, 2021 March JI, 2020 
Salaries and /\ llowanccs M,73,27,269 I '.1,27,42,554 

srnrr welfaro expensos 10,29.102 23.57,997 
Gratuity Expenses 36.72,204 . 

Uonus 43,46,971 31.43.793 
Incentives to Staff l,<>7,33,S]() 1,76,83.236 

Co11tribu1io11 to EPF & ESIC 87.47,538 84,09,910 

Staff recruitment & Trnining expenses 1,66.743 2,31,892 

Total 18,50,23,363 16.45,69,382 

23 Fin;rntt (OStS (Amount in Rs) 
F'or the ye:1r tndtd 

PARTICULARS Marth 31, 1021 Mnrch JI, 1020 
Interest on <.:rish C rc<lh 2,66,88,9(),t 2.94,98,092 
Interest on Tenn t.A,n 18,72,13,091 12,57,35,442 

hueresl on Car Loan 1,1,s15 82,836 

Loan Processing charges 1.90,33,204 1,32,25,528 
nank charges 27,10,739 16,25,174 
lntorcst on NCD & Donds 21, 17,32,944 I 3, II ,06,JO,I 

Tolnl 44,74,1.3,398 J0,12,73,377 

24 Ot:ort.dallQM and am ortization txntnse. (Amount i11 RsJ 
For the, tar tndtd 

PARTICULARS Mnrth JI, 1021 Mnrth 31, 2020 
lkpreciations and amortiza1ion ..::-:pcnsc on Tangible ass1.:L� 2, 18,86,701 1,97.66.248 
Dcorceiations �nd amonittHion exoe.nScl on ln1angible assets 17,06,452 12,56,395 

Total 2,35,93, 153 2, 10,22,643 
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INOEI. MON!sY LIMITED (Formrrly known as lnd•I Money Private Limited) 
Nott-s forming p11r1 or the flnanc.ial statements fur the y,·ar endtd 31st i\brch 2021 

2S Other uoenst:s (Amount In Rs) 
f·or the year tndcd 

PARTICULARS Mnr<h JI, 2021 March 31, 2020 
J\d\'Crtisernen1 1,42,81,520 31,911,418 
Audit f'ccs (Refer Note no.26) 3,68.500 2.75,000 
Annu31 Mainrcnancc Charges 2.'i.63,40 I 12.46.712 
Business Promotion Expenses 1.82.92,206 1,15,07,154 
lnsurnnce Cl1al'ges 41,77,617 28,119,174 
Legal 1md Profcssionul Charges 1,65,75, 145 l,49.'18.7M 
Membership & Sub�crirtions 8.96,402 7,37.741 
Miscellaneous Expenses 6.09.386 1,/iS,310 
Poslngc & Courier 10.10.299 16.18,313 
Transpomuion t�xpcnscs 2.13,706 8,827 
Oftice Maintenance lixpcnscs 47,26,1'17 50,95,836 
Elcclricity Clwges 42.89,854 36,33,201> 
l'rinling and Stationery 32,87,297 44, 15,533 
R1ui:s and Ta:-:es 116,60,039 21.34,514 
Rent 4.63.82.905 4,22,07,168 
l)ircclon; Siui11& 1:ee 14.00,000 12,50.000 
Directors Rcmuncrution 24,00,000 24,00,000 
Repairs and M;)lntenancc 7�,16,249 33,97.064 
Communication Expenses 57,98,532 •13,33,'/56
Travelling und Cunvcyonce I, 12,05,523 1.25.1�,;167 
Vehicle Expenses 11,54,195 1,53,934 
Prior Period Exp¢nses 1,99,8)7 25,27,470 
Fis\.-J 1\S�l:; \�riuen off . 2.63.355 
I .ass on Sale of Fixed J\sse1s 12.25.927 •11,785
llad Debts written off 28,62.707 22.15.866 
Tot•I 15,59,97,410 12,31,35,567 

26 Pro"isio11s wrillen off (Amount in Rs) 
For the iur ended 

PARTICULARS Morch 31, 2021 Mardi 31, 2020 
Pro\fision for Standar<I A!tSels and Non Pcrfonning Assets 27,62,081 6.29.149 
Provision for Doubtful Assets (6,06,719) (38,47,008) 
Total 21,55,363 (32,17,859) 
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L."Of.l. MONEY I.IMITEO (Fomtrrty koown as 1ndcl Monty Prh•2te Limited) 
Noles forming parl ort11" f iuandal statrmtnU for rht year ended Jht Much 2021 

27 Pa,.,•111t1H to,\udil('II'$ (Arnounl in Rs) 
fur 1hr •tar endtd 

l'AlfflCULARS Mor<h JI, 2021 March 31, 2020 
For Smmtory Audit (indusi\·e or1a."<es) 2,93,750.00 2,25,000.00 
f'or'fas Audil 50,000 00 50,000.00 
(;�'(' 61,875.00 49,500.00 
Tulal 4,05,625.00 3;24,500.00 

28 EarninP Per Share ' 

For 1ht •tar e:ndrd 

PARTICULARS March JI, 2021 �larch JI, 2020 

Profil/Loss ufie( ta."<ation for the )'tar 9,49,88.0•17.7•1 2,31,80,09UO 
W.AVO rt0.o( cquil)' shares ouJ$1Mding 8,21,�6,97'1.00 8,21,46,979.00 
f'uce valut ocr shatl! R,.10 Rs 10 
Eanlin""' Per Share 1.16 0.28 

19 Conllngtnt Liablitici. 1mJ Contlogenr ,\sst1� 
Cor11in�nl liability is disclosed IOr (i} Possible obliga(iorn> which "ill be continni::d only b)' future event:; nUl wholly wilh 

in the control of dtc company; or(ii) P1c>t.11l obligotions arisin& ftom 1hc past t\'tnl:ri where. it is not prolxlblc 1h;,1 0011low of 

the resources will be f'equiced 10 scnlc 1he oblig:uinn or rchnblc c:ilime11: of the. ar:ooont or1hc. ol)ligmion can not be nmde. 

Cl>utinge,u as.sets 3re 1101 rtcogniscd m the finuntiul statements since this m.,y resuh in the n.:rognition of income 1hal mny 

never be rt:tlised. 

For lht •ur tndtd 

¥AflTICl
l
LARS Mar<h JI, 2021 ,\lan:h JI, 2020 

a) ClamlS Agum:il Com1>aoy Nol A.t:.knowledg�d As Oehl . .

b)Guarantl:cs• Counte, Quaranices provided u, llank.11 . . 

c) Ot_her Money for which 1he co mnany 1s conlinw:ntly liable . . 

Tulal . . 

JO Addi1ional information 1>uriui:tut 10 PJ'O\'isions of Paragraph J,-1<.: and 40 or P11rl II 
or Schedule 11 of Comuanies Act 2013 

Forlhc ·car cnt.lcd 

PARTICULARS Much 31,1021 MarchJl,2020 

CIF value or1mponcd C:api1al Goods . 

Expenditure in foreign currcriq• on tm:rual bitSis . . 

01hcrs . .

Total . . 

J l Sl'gmtnl Repor1ing 

1'hc comp..'tn)' il engaged in ooly one seg111e111.ie. Ltodinr, nusinfss ;md hence di:wlosu11: tlS pee "1\S 17 Scg.me.nt Repomng 
"is not Roquired, 
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INOEL MO7''f..\' Ll�UTEO (Formerly lmnwn :u lndtl Money l'rh·ale Limited) 
Not�s rormiog p11rt of the finandal ,uattme:nts for the ycartndeJ Jtst March l021 

J2 t:m1>loy,c Bcne-£it Plf,n 

1l1e.company hJS recognised Rs.. 35,58,878/• (l►Y Nil) in the Prn1il and Loss i\ccoont for 1he }'Car ended 3 Isl Mwc:h 2021 
under defined c:0nlribulion plans. 

(ii) Ex1,e1lSes reto""isCd In Pro Iii & I oss 3CCO nt r; th \
+ or � )JeJ J Isl Mar 1 2021 • I u or • C " ' <I 

Particuhut Jl.03.l0ll Jl.0J.1020 

Cur,ent Smice r OS{ JS 58 87K.00 . 

lnte,esl Cost . . 

Expected Return on As..«:1s . . 

Aciuarial Gai.-vl...osses . 

Past Sefvice Cost . . 

�ct £,:pcm,e-s JS,S8,878.00 

lb> Net Assevt.iabilirv recormised in 1hc. rJalal'lC'c Sht..-ct u:; ut 31st Mncch 2021 • 
Particulars Jl.03.2021 )1.0).1020 

Oeliiled 8eoeli1 Oblir,:uion . 

Fair Value of Plan As.<tC:l'( . 

Prts:en1 Value ofUnfunck.-J Obligotiou 3>58,878.00 

Fund Statu,TSumlu:;/Dtlicit) 135,58,878.00) 

Net Asscl/tl.iabilit,.i) (JS,58,878.00) . 

(e) Chan"cs in Present Value or defined bcncfil obliva1iou aJe as rollowin�:
l'llr1kulal'$ JI.0J.2021 Jl.03 .. l0l0 

Ononinn defined benefit obhKation - -

Cum:nl s�viw Cu:,I 35,58,878,00 . 

lntcr�-st C�t . . 

Benofol Paid . -

Ac1uarial (iain/Lo!)jts . 

C:losinl! ddintd benefit Obfo!alion JS.58,878.00 . 

(d) Chancic in fair value of PlWl �ts rue as follows·
Particulars Jt.0J.1021 J 1.0J.l0l0

Fair vuJuc- of Phu, Assets at the b.-.oinnin2.of1he n-eriod . 

Ex1:>c."4.1t.'tl Retum on Plan AssetS - . 

Ach'l.vfol(Gain�)/1.as.,;c.i . . 

Asstu disuihutcd on Settlements . . 

AclUal Comoww Contribution less Risk Ptcmium . . 

0(:m:fii.s Pavf1�nlS . -

fair Value of lhe As.stlS . 

: ) (c l'hc l'rim:inaJ uctuafial assumotions used in cleterminina. Rratu1l\ ' li11b1lit 1s oo follows; 
r1r1ic.ulars 31.0.l.lOll JI.0J.2020 

Disco11111 R:ue 6.40% . 

Exneeted mum on as:u.:t� . . 

Salaf)' lnm:� 8.00% . 

Atlrition Rates <17,00% . 

Withdrawal Rate . 

Morc111itv R:uc . . 

. 
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JNOt::L MO.NE\' ll�tlTED (Fot111t:1'ly known as lndtl Ml')nty rrlv11tt l..lntlttd) 
!"-'utcs forming pa rt or the fiMnti.al st:utn1tnts for the yur tndtd 3l it March 2021 

.U LtaseJ 
Comp.any a.it lusct 

The company has entered fn10 lea5es for ollkc pn:nuscs, l'hc h:U:i-'-'li for 1h1: oni1.:e premises arc for !l rtriod uplO 10 ycan

Future nun,mum rentals: nuuublc under non cMcellable olltra.tinP. lcases as at 31.sr March 2021 mas follow, ' ' ' ' 

P1\ RT I CUL.A RS Marth .H,202 1 �larch JI, 2020 

Not lut�r tl1Un oue yeru 4,71,61,51){).00 4,4 5,87,050.00 
Lat<:f thao ooe) ear bul not ltucr 1ht1n live )'CID 21,21,54,34 2,00 18,34,45,47900 
Lahx 1him S years 3,2.8,63.342.00 3.87.•14,112.00 
Total futurt minimum 1ni1ynm1b 29,21,?9, 190.00 26,67,76,641.00 

3-1 Uisclo1urt \Vith Rtgud lb Macro and Sm:,11 F.nterprli!� 

According. 10 the: i nromu11iun uvuilubk. with the Company none or the suppliers h:we contirmed to be rcgist<.'ftd unde, • the 
Mic,·o Small, Md Medium Enu:rprise!. Dcvdopmcnt ('MSMEU') Act, 2006. Actcndi11gly amount llnpald as on J 1.03.2021 
:i1ong with 1hc interest pnid/poyublc n,e not ,equired to be furnished 

3S Oebenrort Redemption Rutn•e 
The Non • Con\'ct11bk: o�oi:111-uu.-s issued during the year by 1hc Comp:\ny art nm 1hrougtl pub1k issue, No Oebe,thffe 

Redemption l{escrw fs to be t1�ated for 11rivt1tcly pl:,ccd de.l)cnmrtt of'f\'on,Unnkmg flmui<.i: Co111pw1ics. 

36 Loan from fimmthils Jm,lilulio11i •Term l..oan 
Balo11ces of Loan from F'inanci.:dt lns1ftution.s -Term Loan arc subjcc:t lo c:onfri111ation and recon�il:ttions 

37 Fraud 

During the FY 2020•21 1hert were no m.sumccs of fraud on lhe Coo1prt11)' by employees whc:r� g.o1d loan related 

misappropriuliuns hm:c occurred ((Prevl()u,c; Ye;,r Rs.6,087.ilS?/•) or which the Cornpw·1)' h� ret'Overcd Rs 3.279.000 

during 1he previous year itself and bulw,<.,: recovered Jur'ing tl.c:- FY 2020,2 l) 

JS Pending, 1.i1iga1lon! 

lh� Comp1u1y's pending litiga1ions comprise l'.'f claim� by 1hc Company on the cuslomcn tu rc:<.x,ve1 ils dues. Tho Com�ny 
h;,;s. re\!iewtd all it! pend mg li1i gutions und proc:i-c:�ings and has adequalel)' pnwidcd for where provisions urc ri'(Jum:.'<l and 
di:.doscd the oontingent liabili1ies where :ipplicablc, in iL� financi al s-totcmcnlS. The: Com11an)' does 1101 e."�' 1he omcome 
or1hcse proceeding.� to hU\'C a muti::riul udwr$C' efrc(t 011 its linanciu1 statements of1he Company os at Murch 31. 202 l 
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l�OEL MONf.\' I.IMITF.0 (Fornttrly known as lndcl Money £'riw11t l.imiltd)
Notti forming parl of n,, fioa nti�I 3tatt.mtnU for tht )'Ur tndt'd 31st March 2021

J9 Rl::I.ATF.O rARTV OISCLOSUlt� 

A E111crprisc nhert co111 rol c�i-;ts 
Rtl1tfd putin 
t-totdini: ConipJny:

0 Subsidiary Cumpltuy 

C fellow Subsidiar}' Company: 

0 lndh id11al and rt.blh·ts of lndlvldutl 

£ f'11r-l11tuhlp Firm l.n 'l'hkb 0tr«1or Ii• 1u1rtno 

C:omp1111it.t/l�lrm In wbkh fndMdmd 11nd 
p rt•lnlhet. or lndlvidulll v:trcbt 

con1r0Vsig11il'k,.11t inOurnt(>

N1mt of relutd pacSiU 
lndel Corporalion Prh•a1c Umi1cd 

fndel Mont)' fin•Tccll Private LimitOO 

lndcl Auto11101ivts P, i,11tc Limited 
M S181 1 lotcls Pri,·utc L1mi1c-d 

Mr.Oupi1lt1kfislt11a Moh:,nan, Man.1ging Oirtctor 
Mr.Umesh Moh11ma.n, OirC'CI0r 
Mr S3lil Venu, Dircc1or 
Mrs. K.o,•ilh3 Merton, Oircctor 
Mrs. Ush� Oe,·i Moh:inan 

Mind S1<>ry 

M Suu Sa1chk C'ommu1m:utiu11.s P,iv.tte I imitcd 
Oni,cga Mato� rtivau: Limited 
M Sta, Hotel Heriragc Priva1e Limited 
Wind fklwc:r Cuu$ulllutcy 
P:uadigm Tunneling Private L1m1tc.-d 

Oist·lo,ure- or ll'ansac1ion.!I bc1wttn th, Comp1ny and rel111ell pMrlits a,ul oul!'it•ndin� balantt as ,1 1h, yur ,nd,d. 

A TnnA1ttdon whh lloldin.u 0.Jmp•n,· ti\ nounl in Rs' ' 

(i) 

8 
(i) 

lndd Corp-0n•lio11 Privalt: Umirtd 

Amount paid 
Expcns.cs incurred 

Empensct reimbursed 

KenlnWiffli1iltn::tncc Expc.n$<:! 
RcntaW.l1un1cn11m:-c: Expenses paid 
Ad\'ance PAfd 

Advance rtnald 
Amounl Uut fro111fl(O} 1•tla1,d l)lllrl\' 

Subsidian· Comn11.ny , 

lnd(I Money t,'in•Ttd1 Pth'ttlt Limited 

Opening Oalar,cc 
Advances 2iw:n 
Arnounl Dl•t rrom/llQ) rtlattd party 

C Fellow !'iuh.<idarvcomnan, ..

(I) lnd<I Automoth·u Privat, l.i,uittd

Ope,1in& flabncc 
rus f'tCei,·able 
ln1,:rcst Accrued 

l,.oaR rcpJ)'n)Cnt 
lnh:1c�t 1cceived 
A11101rnl Out froml(IO) rth!Ct'd party 

A�lll 

;\1Mrt'hl1;20ll Mmhll,2020 
1,57,,U,051 1.48,8 to 

9,42,)88 9,75,018 
(9,88,467) (9,7S,OIA) 
49.IJ,7l9 47.55.224 

C49,IJ,7J9) (49,04,0,12) 
7.60.SO.OOO 16,79,10,228 

(9.15,00.000) (15.21.67,17)) 
2,46,972 1.57,43.051 

Asat 

March .31,1021 .\Inch Jl,2020 
11,8).705 11,25,)05 

42 70/J 58,400 
12.26.405 11,8J,70S 

Asar 

;\larcb 3l,l021 March Jl,2020 
J.l5..IS.H2 J,71,25,875 
10.IS,667 (10,60,106) 
56,66,705 54.81,0)8 

. (86,64,455) 
(60.75.800) (J.,17,010) 

3.Jl,41,914 J,2SJ5,.H2 
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lNOEI., MOXF.\' I.IMITF.D (F'orintrly known u lndc:I ;\lonry l'rh-illt Limiltd) 
Nolu rormini parl or tl•t fioirn('ial $taltmtnt.s for 1hr yur tDdtd J tu March 2021 

M Star Holds t'riv11Ct l.., imiltd 

Opening Oal3nc.c 
TDS ,eceh·nblc 
Wriiten off 
Amuu111 011r from/(to) nlatt.d rut)' 

D Tr1tanrliou1; with fo(l i,•idunl ner<'ise tnn1rol O\'tr 1ht company 

(I) Mohanan■n (;opal1krbt1111rn 

Opr11in,: Balance 
lnlcrtsi on Oond a-cc.rued 
lnlc1e'i-1 paid 
Directors Rcmunerulion nraitJ

,\.mQunl Out frufn/(10) ft.lated parl)' 

Unu·sh Mohanan 

Op-c■il>¥ Uahrntt 
�ahuypnid 
ExpcuJCs r..:imburS<:d 
tn1crcs1 on llood :u:c:rued 
lnlcn-st paid 
Advance rnid 
Amount Received 
Amoun1 Out rromf((o) related p.rh· 

(iii) SAlil Vtllll 

Dirtt1ors Rcmuncr.uion paid 

Amou11I Out trom/(to) rtb,rtd ptrly 

Ka,·llha Menon 

Dirtcuus Rcmuncrauon paid 

Amounl Dut fromJ(to) rrl111cd p11rty 

M Usha o,,·t l\Jobanu 

Oi:ttni11g, Rabner 
l11te1es1 Ofl Bond a.ccnic.d 
lntcr,:s1 -�1d 
Amvunl Ou� from/(1()) rdatt.d party 

t; P1H'fntnhin Firm in which 0lrct1or b a narlncr 

(I) �1ind Story 

Ex 1,enses incurrtd 
l:'.mnt>tl:Se$ ,cimbu1s«1 

A111ou111 Out from/(10) rtlaird party 

A11.t 

Mtr(h 31.2011 1\brtb ll,1020 
2,291 

1,01,671 . 

{2,291 
1,01,671 .

Asal 
M11r-(b 31,1021 Marth JI .2020 

)3,'/7) 
l,26,368 87,917 
J,14,JSJ 54.144 

12.00.000 12.00,000 

45,758 JJ,77J 

Asat 

Marth Jl.2021 Marc-ti 31,2020 
1,81,612 . 

)0,00.000 27,50,000 
(1,81.612) S.26,022
2,76,508 1,31,750
(2,41,%0) 1,)1,750

(1.50,00,000) 8,'IS,665
1.50.00.000 (6,64.0SJJ

34.548 I .Jll ,61 l

Ai11.I 

MmhJl,2021 �hrch 31.2020 
9.00.000 ?.00,000 

. . 

AUi 

.)l1r(b Jl,1021 ,\br('hJl,1020 
),00,000 J.00,000

. . 

ASII 

March 31.2021 M11rth Jt,2020 
8,51,772.00 4,77.66.200 

4,91,431 4,18,8)4 

53.9% Sl,144 
12,89,207 8,51.772 

Altt 
March Jl,2021 March Jl,2020 

13,51,400.00 9.07,900 
(10.37.825.00) 

J,IJ.�75,00 
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IXOF.I. MOSE\' L011Tt-:0 (Formtrlykoown 1ts lmkl Mou(}' Pr'ivart t.imiltd) 
i'\otc-.s formillt, �rt or lht fin and.a.I 1u.1.t.mtntS for ihr rt1r rndcd Jht Marcb 1011 

f 

(1) 

Como.1.alts la" blth Individual and rrl"(i\ rs or ladi\ idual t'ttntu· coatrov.: .. n1nun1 iaOetn<1r 

M Star S2trllitr Commuuit•ltOos Privar, Umitt'd 
�111.ri:b ll J.Oll 

Ai at 

Opening a·afanc:c 4,51.Sl.93 I 

T ds Rc:ctn-a.blt 5,26,964 

lulerest aocwed 41,16,2&5 

Interest R«a\-w ('1,61.291) 

;\nlOunl rc,u,id (2.Jl,00,000) 

Amount Oae from/(to) rdat"4 parl)' 2,Il.65,339 

Asal 
{ii) Omrg11 Motors Prh•alt l.imiltd i\httllJl,1011 

Opening Bah.nee 1,19..26.422 

lntercsc a«Ntd 4.1,1 IJ 
Lo:.rn rc:p.1id (1,TI,46,18l) 

Interest f'C'C'Ct\·C'd {7,.25,352) 

TDS Rc«1vabl< 
. 

Amount Dae from/(h>) rrh11,d parsly . 

(iii) M Sta.t Htl"itagt llort'li Prh att Llmhtd 
ASllf 

Marcb Jl.2021 

Openingbolanc:e 
WntcOfr 
Amount OH frum.l(lo) l'tlattd party 

A.UC 
Wind Flo11·u C.onsulu.ncy 

Mart\ Jl.2021 

Cons11lr:.rion Fee 19,91,689 

Au:iouol Out fl'Omf{tn) nlattd p.arry . 

Asat 
raradJg111 Tunntling Prh-111t Umilttl Marti• ll.2021 

Opening balance . 

Write Off 
A moant Ou" from/{10) rtlattd par&)' . 

Marth lt.2020 
7,IO,lS,895 

(8,91,IJOJ 
91.89,167 

(1,40,00,001) 
(2.02.00.000} 
4,51,83,931 

�br<UI ,1020 
4.66,U,866 

66.69,<MO 
(2..29.Sl.817) 
{1,11,07,530) 

(6.66,.1)7) 
1,79,26.412 

Mardi ll.2020 
10.700 

(10,700 
.

�tardaJl.2010 
J9..SS.062 

. 

Matth ll ,1020 
1<1,100 

(14,100) 
. 
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L''DEl.MOl'"t\• Ll)IITED(Formtrl)' �e ts IDdtl Mot1ey PrilHr Umiml) 
Sc�•i1u1� tCI 1h, tn1�0<f"lltet ora .opp dtPtat llhiAt Neo·Daohinc fie1erf1I Csm21nr 

Oi�losuo ttqllirtd as per Rtstnrt. Dulceflndit �orifiuti-oa S.. O�OS.CC.ro��._ 16�1.10.0112011-U dl1NI .)Jar<"h 
ll,1011 

hnla.bn \hrt-h JI. 2011 \brrl, JI 1010 
l.oaB f!f3.IIICd coila.1nal o( -Id t--•dJcrv 3.09.9716.J.I' 1,9S,81t,H 939 
Total Assd ohhe Coa1p.iav <1,79.7G.SS.899 l.lS.40.79.303 
Pe.rc<n1a,c orloant .,-,,ucd 1v11Jnp coll.-nl 64 6,l•t 1& 19'10 
or 1old K¥1c0-10 Total ASKlf 

U (f-f tt9yirt'd la mmt or Mrurap,b IJ ol�on-Bank111g FJ,n•"-• fXon- 0$00,it ,'«;mfi•g tr 11111.ting) f-•ni'""" 
Cr:sdtn(i:11 iS9rm (Rdtn� D•nk DfrtfflO•s .2007) 

Llalillcv Sid< 
hrdadus \hl'W JI, 2011 lbrrlt .l J 1020 

1) l.111m-r. 11i.t Mk..wii«S 111\�llcd bydlc .... bMlkang fin.Md.al CODlP»I)' inch15ivc or 
inlnt:SI :n:nttal lheteoa bt•t tlOC oaid 
11o1�bcnturu:S«vcd 51,/,6.$1,00D J7R24Sfl00 

Subodiiul:td a..k .UnUC(lfod IA).lS.ol.000 99.6) 70 000 
oil!« Lhm r•lm• v.1tll 111 tfa: mr:;intfftr ot-a.11e dn1ei,11sl . 

b) Dc(crrcd C,cdiu 
C) l't:1111 l,Nlldi l;•0,97,lMU l.2•,61,SJ,SSS 
d) lnt(r -Ctw'f'IIVllte loans nnJ HorR.l"l\inn 
c) Commertial -
1tOlhi:1 l.AXln$fCasl!Cmlil'l l6,U,00.616 2'.il,2),749 

As.WI Sidct 
(AmOWlt in Rs) 

httinibn �larcb JI, 2021 .>hrdJI 2010 
l) Bttak -u-p of loans and D.d\'ln(('t 1ttdudUtC bell recei\ub(e, 
(°'bcr th'll'I tllose tn<'luckd in (4) bclo....,-
:al St<C1urd ).71.17 .11,96-1 J.17.SO •1.sis 
b\Uflk'Cut<d 16.61.11,916 6.99.IJ,46) 
()) Oruk•11pQfl.(ucd Nkts &n<i s:i«toc:t bit( aM otbtr IS$CISa:JUIICt.n(l,lO\lo'V"dsAFC 
.acthi1ics: 
1) UilSC illi!Sd'J mdudtm� lu:,e I enlitl'l unde! Wncliv 1kblru, . 

a) r'1nancia! lc.uc . 

b)Ootrario•kttc . . 

ii l S1oek au, Ilia U'ldudina 1,j,c ch.irrcs .da" suwl~ debtors . 

a1 AsS1..1, o" lrffe. . 

b)Rel'V'd.-..-Asxu . 

iii)Otber lOld$CIOlillltirut towards AFC d\itics . . 

(a) loans "bn-e n!iid�lut\� bci:111 . 

b) l.oll11odlct mn,,, llt,o\'(' . . 

(11) 8fuk,., .. of(llusuoen1s: 
Cuttffll ln\W .. .  eao 

I. r..,0tc-cl 
, Slwcs:(,1,)£ . 

b Pte.fcrmC!e . 

ii\ OcbeotW"a Md Bonds 
lli}Uniu«� CIWI, . 

iv)0o'Yffllmellill Sea,rilics . 

\'l 0th(n I- -ffv\ . 

2. u. "'1«1. . 

1) Shnres· la\Eaunv . 

:bl l'.li-c(cttlK( . . 

ii) r.>cbCfltufCUdd Bcaooi . . 

(111) Untis orml!W.II 6ind'I . 

M Gc>\'CmttKU s«wicics 
vlOLlw:.�(Dliraw -i(v) . 

l.«llf Tenn 1111\"'nUOffltS• 
I. "'•otcd:: 
1\ Sh�res • l.a) l:-h-

{b) Prcktt11tt . . 

ii> Ocbc:!Ulilfcs � Oocid1 . 

m)Un11sofint11tsal fu.k . 

irlCo,� s«aritin . 

\')Olhe1sfnlus,e l(\) 
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�hc,M, •o ,tir b:ih1n1:tstu:ct or" l'IOn dt ,h ud.:ln• Non-B11nldn° Flnancbl Comn:i.l\\' 
2. Unau<Mrd:

i) Sh11tts: la) E0i,j1\ 1200()()0 1200,000 
(bl PrclCren1:c . 

ii\ Ocberuurts a11d Donds 
iiil Uo.aot mutu.nl funds . 

1v}(.jo\'C(l\lUCIII S(Cunt,es . 

v) Olhcrs<Qold R.ln11 & Cold 11\ldit kit\ 95,1$-1 9S.IS4 

S Borrower Uf<M1D W.sc l'tassilll'tioa of asst1s linlll'ICIDI as i:n (2) and (.l) obo\'e (Amo,.m1 in Rs) 

Cartaory Amo11nt ntl of nro,·IJioos 
Sc-1:11ntl l'n"''CUr'l'II 1·111.1 

I Rrhu�l,,.ma 
a) SubJidillriu. 
b) Cm11p.w,ic,s in lhe ,;uni:. Jt,Oup .S l<l (IO 000 j 14 00000 
c• 11hct Rela,� Panir, 

? Olli.er llum uiln1ed imrl1e5 ( net of IUO\Ull.lllS) )668061116-1 26 Sl1S717 n,nlKH>,t?, 
Total J,71 9,Ul.964 26,Sl,l�.717 J,?8,.1�37,68! 

6. lnn;s(QI' group \\1X dass1lkntion ofll11 m,-eslmrnts{Cuttcnt and long term) m sh.arcs and scamtcs fboth quoted and 
unauotcd) 

Mu-ktt UookYal11r V1h1t/Dr<'1k Up Or (Nr1 or FairVal•tor 
NA\' Pro,i&ional) 

t'alttorv 
I.Rd11ttd P1.r1f� 
3)S11bsi,r.i111ic� l'J..OC>OOO l,00uuu 
bl Com ... -ic, ID th( nmr Jl!'OI.ID . 

c) Other Related Partic, . 

lfil<'f 1h11t1 rd11tcd orutic, . 

TOia! ll.00.000 1.00.000 

7 O!Mr 11,r0fln:uio11 
rartind:an Ai:t1ou111 

i \ GrouNoa� Pc-rforQIJne .Auel 
3) !{elated P.11,1ies .

bl Other than Rdottd Pat1i" 1.a1.12.m 

ii)Xtl Non -rufonniott Anti 
:'1\ Rd:ll,d J��11io 
bl Othrr du1n Rclottd Patties ,1,1,04 634 
Hn Met 1cauircd in 1111uiacliO<'I of deb! 

DiMlos:urc it1 t,1l1n<t sbttl l'tquircd t1ptr Rt-Ul"'t 011nf.: of lluli• notofkation No: 
ONOS.200/CGrol(PA)-2003. d1tC'd ht ,\at.ut 200$ 

ltttn lOlO-ll 201,.20 
i)C'RAR(,i,) 28.761:� 32.38% 
n)CkAR TIER I <;APIT,\1..(%) 11> ,U!. 21 u,o

iiOCRARTnm. u CArlTALtt,1 9,61'r. 11.u,$ 
iv) RISK RA.--;EO AS.SETS 4 SS!I.S S6091 J 6S 89.12.lO·I 

F 164



1.:-0:0EL �IO�E\. LI ➔\tln:oct-·ormf'riy bo•n ai; ladf"I ,\IOn"Y l'rinft l..i1nifl•d) 
Ss:kd2ls to !ht !Hlnctfflts! o' • n911 d�ptsil filing Xoq-Bnl.ifng A11111cbl Company 

EXPOSURES 
ex-u,c eo Rt1I Eswc s«1or 
CMti.tOf\' 

ll Dm.�t ['tDD"illl� 
i\ Rnidcelial �Ion--•· 
lending fully s«vr<'d by morlg;rq;.,:s Oft te'Sldcallal properly llm IS<lf 1'\dl be 
OCICl.\pted by die ticm,,.'('tOf 1.hlll CJ rcnticd. (111d,1drn1I hoo�ng loas uplo 
Rs..15 lakb:s •-be �n •---td..,. 

11\ t'onunncal Real Estlllc • 
l.<11dlng scc .. r<d by mongagcJ oe c� real csc:itc, ( Oftitt bmldmgs. 
mlal gpacc, mlltlipll'Po'K to1nm<:ciaJ �iK1.mvhl ·famhy rn:«Eioal \'iwldmp 
m11tli,tcnll'ltcdcomm«d1I prtmifoCI. iedllstn�� warrllousc �.,hClldS.. 
taodxquuitbta. �-dpc,mcn1 ud cOIUtl'UC'tion etc.) Expo,urc •wld also 
focluck Noa--F'uad Oucd( �'f'U ) Limiu 

iii) ln,•c."-mcn.u ia Mon:ptc Oad:cd sca:rilies (}l-1BS) 
bibu g.cC'\lndud �re 
111 R�•:i1.!mi1;el 
b)Commffl:ill Raf &ate 

bl lndm,c:1 E,-c 
f'uM •DJJ.Cd acd Noo•Fund Oa�n• 
N>1iooal llou .... Bani( ond (NIIB) 
uml Hrn.JSIIIR ha:aa: Coit11i.unes lHFCs) 

2020-21 101�.1,0 

. . 

. . 

29,.i!J.12,67.t 21.l9,6JJ'8 
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�st:r t.JA81l.t'J'Y MANAC:EM:ENT - 11/03/2021 

?AJ<
T

ICULMS 
I 1030.,'31 da;'$ Ow:r 1 Moctb ti, (),.,crlM()nthlo Ch-tr 3 Mom.h Ii> 

lmCll'lth 2 Moo1h1 JMonl'h) ft Muath» 

L.IAUll.rn�:s 

ijQffl)'M:np rrocri 811111.$.l'h"a.,l'lll l.!1SUl\lll0l'I$ tTt.Tln Lo1nJ 
1.262D.696 1226Jlt,.004 US.72.0J2 19.6JJJ.811 

·�..atkL"t .Borrowings (Non Coo\fflibl< Oicb,..."1'11'\1� • Pn...:i�t" 
("Jll<"i:mrlll) 

J,2.l,6D,000 1.1� .. 10.000 I." SDOOO 1s.�6 . .ii;.ooo 

M11rli.n liun1,)wt,cii (Un•ctNrcd Svbordu1�tc .IM!dl 

!l,OS,000 1.IDJ>.000 1.06,IS,000 2.n::0.000 

Tlltal 
11.,83,.iS,696 IS.l�.11.0<M 9.J7,07,0,U J!,'1J,5Z,88 I 

ASSETS . . . 

LO:u.s tr:. Aitv.uia:11 
2J.DUS0<8 21.07.'JS.SSCJ 19,0S.19.SSD 60,.C7,66,22l 

illV�llllOt.!11!$ . . . 
·roud ?l,01.4,.0,S 27.07.73.ffl 19.0�19.550 b0,47,6'.lZJ 

Oiffttt'IM'.t 11,17.9'.,4()3 11.91.37.�S� .9.Gll.ll .. "i08 l!,14, ll,J"1 

C"11111umatin DlfTcn-1111;� I l.1'1,9'.-10l lJ,O'>,J6-9118 J!.17,49.,t96 !-."i,01,6!.sJ7 

e 

0-.<t.-t 6 Moath 10 CM.-r l :o 0-.cr J 10 

I Y".111' lYW:fi S Yon, 

21.81.10.)79 21.1<.SllSS l4J9-.09.b26 

IC!.lci.91,000 9,'7.:,61,000 J,21,Q.1,000 

10,27 .3'-<'.)00 ,,.,.u,.ooo :n ,:n,30.000 

S.�.25.,U.}'79 1.os ... u.:,t.2s5 74,92,4.J,'16 

. . 

M,ss.1,.u.: l.�6.0S.Ol.4% US.14.113 
. . 

6-9.ss,7.a,� J.9�0S.02...i96 l.58.114.183 

1.a,30.,ll.,)'74 90,61,63,J..tl (72.,)),59,4,IJ) 
611.Jl,"'-ZI I 1,511,9.J,Slt,4$? 17,$9,99,010 

Ovc: lyei."'S 

n>.00.00.000 

. 

. 

30.00.DD.OOO 

. 
l,024.1,468 

ll.9S.IS4 
1.15.-l0.6?2 

cia.s:a.s,,:mu 

�N.15.J9,GJZ 

TC<a! 

l,40.9',ll.1182 

Sl,b6,Sl,000 

1,4'7 ,Sll,i,j.()(Xt 

J,40,21,71,!Cli2 

. 

l,93,14,16,)60 

12,\11! I� 

l.'8.91.U.514 

�.7�.Ji9,6Jl 

'f"_ 1-� I 
-- ·� ' 

)no

�-�J�' 
✓�- . -
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NOTl::S FOHMINC PART Of CONSOLIDATED FINANCIAL STATEMENTS: 2021-22 

CORPORATF. INFORMATION 

lndcl Money Limilcd (formerly known a� fndcl Money Private Limih..-d) ('the Company') wtt.'-' incorp<,rnteJ on Septem�r 11, 

1936. in Mumbai, India. The Coml)imy is a Noo-Deposil taking Non-n:mking Finandnl ConlJ)MY which prrivldcs a wid� mnsc 

()f lilnd based �u 1d IC..--based services lnduding gold loani. mon<.')' tmnslh f\lcilitios ¢IC. The Company hmJ <v1wet1ed into a 

public limited company wi1h ellCc1 from ScpH.,nbc.·r 5. 2021. The Comp.1ny i.:: rtgiuacd with Rc:.serve 83nk of In.din. 

2 BASIS OF l'IU'.l'ARA1 ION AND l'RESENTi\TION OF C:ONSOI.IOi\'I ED FINANCL\LSTi\TE�U-:NTS 
2.1 na�l, of preparation 

ll1ese consolidated financial statements or 1he Company h:wc been prepared in 11,tcorJ.aoc-e wilh 1ht Indian Accounting 

Sumdnr<l.s (Ind AS) as per 1he Companies (Indian Accountiog Standards) R.uli.�$1015 as uml!nd\."<I Md notified under Sc.ct ion 

133 of 1hc Companies Act. 2013 ("the Acf'}, in conformity with the a.ccou11ti11g ptinciplcs g�nernlly accepted in bu.Jiu nnd other 

n.:le..-n11t provisions of 1he Act. Any applicntion guidance/ clarif1c:ii1i()nrJ dir..:cdons issued by RBI or orhcr regulators nrc 

implemented us nml when they a.re issued' aprlicablc. 

TI.e Company's iiruu,cial statements up 10 and for the year enrled 31 March 2021 we,e p,eparOO in �cordancc with the 

GcncraJly Acl .. 'Cpted Accounting Principfe5 in India (IOAAP) under the historical cost com·cntion w a goiog cooecm anct on 

acoru{l1 b:lsis. unless otherwise :;toted. ruxl in .iiceordnncc wi1h the provisions or the Companies Ac1, 2013, the A1.:oountiog 

S11u1d11rds ;pocificd under s,c1ion 133 or thi: CumpMies Act, 2013 {"Ihe Act") read with rule 7 or the Con>p3nies (Accounts) 

Rules 2014 (as wncn<lc.-..J) nnd pruden1i:'II norms tbr im.·<mn: n:cognition, assc1s classification and provisioniog for non

peribnnlng Mse1s a.'i well ttS conli 11gency 1>rovision for s1andard 3.jsct.s a'\ pr�scrib<:<l b)' 11le Rosen.� B:-mk or India (RBI) 101 

N 111-'Cs to dtc 1.:.xtent applicable, .::ollec1ivcJy rcfcm:J us "Prc\'ious GAAP"". 

·nlese are 1ho C.:nmpany's first consoliJoted Jinnncinl suuemen1� pr..:pnre.d in M.'4.i.mlant.'t ,•,t'ith lndirui Accounting StandruJs (Ind 

AS). J he Cu111pal\) has appltCd Inti AS 101. Firsi-tim\! A<loption of Indian Ac«1unting Standruds for tnlfLSition rrom Previous 

GA/\P tn lnrl AS. An explanation urho"' unnsition 10 Ind AS ha$ afTcclcd the pn:viws1y reporled financial position, linam:inl 

performam,,: um.I (.·ash llow orthc Company is provided in Note 4. 

The Consolidatt'tl i:inunciu1 Statemems of 1he lndcl Money l .. imit,;d Grvup comprises 1hc Fin::.ncial Sla1crrn:n1s of lndc:-1 Money 

Limited ('the holding Company') and LncJel Money Fin•T1'eh Private Limited ('tht sub:ti diul'y). Rcl'orcncc in 1hc.sc ootcs to 1hc 

'Gmup' shuJI m�un to include lode.I M�ney l.imit�'<l wtd ilS subsidiary. unless otherwise siatcd. 

Pri11ci11tu ofConsoliclAtlon: 
I. Details of 1he oornpruiics \\ hich uit inclui.led in the c-onsolid:uion and 1hc Holding CompMy's holding,s the.rein rue as under:

Name of the Enlily lttlation 

lndel Fin:rech l'riva1c Limited Subsidiary 

Equily ,,en;cn10g(' Holding 
31-03-2022 

100.00o/o 

1-:quily ptrccntagc 
Holding 

31-03-2021

100.00% 

Tite nro,esaid company is inrorpomt(.'<l in l!lf.Jia rutd i1s finanoiAI s1:uemcn1s are drawn up to the sainc rcponing date a, 1hat of 1h<: 
holding Comp.1ny i.e. March 31. 2022. 
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Subsidiary 

Subsidiary is cnti1y uvc, ,\l1ich tho Group hM con1rol, ·1 he lirou1> f.'Onlrol:, w1 e-01it}' whtn 1ht C iroup is exposed to, or hos rights 
to. vnrioblc returns from i1s involvement wilh the cntit)' nm.I hus 1he obility 10 allC,1 1him rcmrns through its power to dire<:t 1ht 
relevant activi1ies of 1he cn1ity. SubsidhU)' is fully consolidat�d from 1h.e (l.a1e on which rontru1 is t1' i1J1sferrcd 10 1he Group. I hey 
arc <leeonsolid:11cd from the <lute that control ce-ases. 

The Group combines trn: firmnda1 statements of 1hi., p:tren1 and ll.s subsidiary t.vm1,n.ny lif1e•by-linc nddinc 1ogc1hcr like items 01 
asscL'\, linbililk"S. '-�uil)', income and cxpc!nSCS. lbc intra group balw11.\::i u.mJ intro group tr.Jrts:.c1ioM between the entities within 
1Jn: Oruup nr¢ fully tHminatcd 

Non-comrolling inttrl!sts in 1he results Md equlry of sub.'i.idiary iii shown scpnra1�ly in the con$01irlmcd $1atcmcnt of profit Of 
loss, c.'Onsoliduted s1aten1ent of clumces in cquhy and balance $lwet respecti\'ely. 

2.2 Prucntation of fimrncinl shUemcnlS 
n,e Consolida1cd nahmce Sheet, Consolidutt:d Stn1e,nent of Changes in Equity and 1h1: Consolidated Statemeot of Proflt and 

Loss nre prcp.:ircd {'nd presented in the ronnot prescribed in the Division 111 ro Schcduf.c Ill to 1he Companies Act. 2013 ("the 

Act") appliea_bln lbr Non•Uanking Fi111u1cc Companies (''NBFC"). The ConsotidutcJ S1u1e111ent or Cash Flows h.u been 

prepared Md pre.St,">fll�d a, per the rcquiremL-ots or Jnd AS 7 11Sta1emcm of Cash Flows", The disclos.urc. rcquiremems with 

respect 10 ilt!mS 1n 1hc Consolid::ilc.-d Bnlooce Sheet, Consolidated !'-ita1emcnt of Changes in Equity and Consolid:11cc1 Sia1cmcnt ol 

Prolit and I .oss. :t� prcscrib,..-J in the Schedule 111 to the A<:I, tire prose.med by wuy or notC'S forming p.1n of rhe Conso1idalt..-d 

Financial S1;1.1cmcn1� nlcmg with 1he other notes required to be disclos<.-d under l11e notified ,\ccotmling Sumdards uml 

r<gulaoions issued by the RBI. 

2.3 Functional and 1m:n:nlnlion currtnc�• 
rhesc t..·tmsulid11tcd financial sta1emen,� :ire prc.'icnt�d in lndinn Rupees (·INR' or :t') which is also the Compiu,y's runc1ionaJ 

cum:ncy. /\ II amounts are roonrled-olTto the nc:uc-st lnkhs. unless otherwise indic:atttl. 
2.-1 ll:uii! or mniurcmc:111 

l'hc Consolidu1cd lioancial statcmcn1.s h:we been prcpan:d on 1hc hi:aorical cost basi� c.t'<etr1 tbr certain finwu:iul insttumerus 
wl1ich urc measured at f..1ir v:,lues.. 
C�rltti11 11�..:vuo1i11g policiics of 1h� (;o,mpany ond disdusur.:� �,1uiN lhc n11.":3surcn.�n1 t:1f fair valu,:s. for both lim,nc:-inl nnt1 ,,nn
finmicial JL�sets and lfabilitics. The CompMy has C.St�blished policies and proc.x-durcs with rc.spcc1 10 the inca'(urcmcnt of foil 

values. 

fair vuh11.: is the price that would be recci,,oo to sell Wl u:;�t Or paid to transfer a li:\hilit)' in an orJ�rl)' 1mnsnctio11 bctw«.n 

market p,urticipan1s 01 tht.>. measurement diue. regardless of whether 1h01 p1fre js directly obsetvablc or cstimat"-d usi1•8 Mother 

v�lutuion 1cchnique. ln cs1imatin8 tho fair vnlull of an a,sct or a liabilily, the Compt\JlY takts into �lr.coun1 1hc charnctcris1ics ol 

lhe assc, or liabili1y ifmnrkct pq1rticipo.nts would take 1hose ch:u-attaristics into m:count when pricing 1hc asse1 or liability at the 

m�urement date, F3ir value 1hr mcaslirement ruld/ or disclosure purposes in 1he.,c finunciul stu1emems is dctcrminerl on such a 

basi:;, c.xce1lt tOr share b.ised payment transactions that tut' within the scope of Ind AS Hll. lcasing lmnsactions that nrc wi1hin 

the scope of 1ml AS I 16r and nlC&uri::mcnts that ha\'C som..: similn.rities 10 l'hir vo1ue but Ar� not fair \'Ulu..:. SUth v11luc it\ uso in 

Ind AS 36. 

Foir v.:il'ue mcas\lrements under Ind AS urc co1egod2ed into Level I, 2. or 3 based on lhc t.lcgrc..:- to which the inputs 10 the fair 
Level 1 inputs are quoted prie1:s (urmdju.stc:J) in active marktts ror fcfen1k:1l assets or liabilities 1hat the Comp:iny an 

ACtei;i;. at mcasurcmi:nl date. 
Le..,el 2 inputs :tre inputJ. other thw1 qu<.'.lled J)tices included wi1hin level 1, that arc obS4.'fVnble ror the asset or liability.

either directly or indirC<;lly i.lJld 
Level 3 inpo1s nre unohscrvnblc inputs for 1he vohm1ion of t\SSets or liabilities.. 
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2.5 Use or ttlimotes, judgemenls antl as5um('ltlf)nS 
Tiw preparation or the consolid�11t'1 financial suucmcnts in conformity with lm.liim Accounting Stnndard.$ ("Ind AS'") requires 

Ihc Manngcmcnl 10 make cslinmtes, judgements fuHi assumpllons. 111ese esthmnc..-1:, judg�mcn1:; and ussumptions ol1'ee1 the 

opplicntion or accounting policies ;md 1he rcponcd amounts of 11.'iSCts um.I liubi1i1ies. Ihe. dis�1osures of cot11ingen1 n.�sets and 

li::1hilities at the date of the consolic.latcd linancial suuemems and rcport«l :unountS or re,·cnucs und cxpcn�� \luri11g tlae pef'iod. 

Accounling estimates could eh:mg.c. from r,criod 10 period. Actual results <.'Ould dinC, from those tstimates. Approprl:uc changes 

in eslimate.s arc made as lhc Mtumxcment becomes aware of changes in clrc11msl<1oce$ surrounding the t.·.stimatcj. Changes in 

t.·stimo.k"S rue reflected in the consolkfa1ed fln:mcial si:uc.mcnts in the period in which c-haoges arc made and, if 1Th'\teri31. 1hcir

oftCc.ts ore disclosed In the notes to the consolid1m.'tl tinwidnl statenwnts.

Following ore areas thot in\'olvcd a higher degree of esHrna1e and judgement or (.'Omplexity in detefmi.oiog the carrying limoun1

of some assets und linbilities.
\l) E{kclit,'t' l11tt•tesl Rate (F.IR) M�tllod
1l1.e Company rccogni�os in1eres1 income/ expense using u rutc o( return thm fepresents tho l>es1 c.sdmate of n ooniuant rntc o' 

rernrn over ,he c.�pcctcd life or the 1unr1s gi\'C11 / 1oken. TI1is cstirootion, by nature, require." an clcmcnl of ju<licmt.·nt regnrdi1lg 

1hc 1:xpectcJ l,chovior and life- cydo of the ins1tumen1� a." well as cxp<.-ch::d <.:'1.'\11�-s to 01her fctt incomc/c.xpCllse 1ha1 are 

integ_rnl parts of 1he instn1ment. 

h) lmpnirmeut of Fi11u11ri"l �h',·e/J'

The mca.'furCJ114;.111 of impuirment losses on lo�ul nsse1s nnd comrnl1men1.s, rcquir'3 judgement, in estimating the amount ru1d
timing uf future .:osh 1lows and rcco\'erahili1y of collmcral value..� while ck:1cn11ining the impairment losses and asses�ing a
:,ig11ific.am incr�ase in crcdi1 risk.
rhe Company•s e.�pc4;.1ed Credit Loss (ECL) caleufation is 1he ou1pu1 of a complex model witJ1 o number or undctlying
ass:u1nptio11s regardi11g the choice of varl3ble inpm: and 1heir intcrdcpcnd{..11cic-s. Ekments of lhe ECL modcl lh3t are considered
nccoun1ingjudgcmcn1s :md estimates include:
fhe Company's criteria fol' assessing if 1hcre has been 3 significant increase in credit ri.sk.

T'he scgn1cn1n1ion or tinaneinl usscts \\h(•n tl,eir ECL is assessed on n collccti,·c b:ui�. 
Dcvcloprnen1 of ECI. model, including thl.'. \'nrious formulae and the choice oflnpul.S. 
Selection of fom1:'lrcl•lO<'>king macroeconomic se<.11urius um.l their probability weights. 10 d�rivc 1ht'! economic input� into 

1he ECI. model. 
Managr.ment ov�rlay used in cireumsttlu<.,;:S where ,mu1ag:ement Judges th�1 the exis1ing input�, a�umptions and model 

1echniq11cs clo no1 e:,1ruurc :lll the risk fiK:tors rclc,•mu to the Company's lending ponfoli(I�. 

It has bc.�11 1h1: Compruiy's policy 10 n:gul.:1rly review hs model in the tvntc.,t uf Belual loss e:-.:pc.ricncc nn(I ndj11(.t when 
necessary. 
(;) EmplOJ'ee Bemfits 
TI� oo:.t or the defined bcodi1 e,rn1uily plan and the present ,,aluc or the gratuity Qbliga1K)n aro detennincd using ,1c111arial 

valuations. An ac111 .. 1rinl vahm1ion involves nmking various �sumµtions 1h01 may dif'lbr front acmal dcvclopmcnL'i in the future. 

These include the dclcnninotion of the discowll ro.tc, fu1urc 5,31:try increase!t and mortali1y rotes. Due to the complexities 

involv1..-d in the \'Oluotion and its long-tenn na1ure. a deiincd benefit obligution is si:n.si1ivc to changes in 1hcsc ass111np1iom:. All 

assumptions nro nwfewed a1 each rcponing date. 

d) lmpacl ofCOV/0-19

'11te COVID• 19 outbR.itk UJJd its eflbct on lhc economy has imrac1cd our cus1omcr:i wld our pcrronnW1\.:c. and lhe fu1ure ellbcts 

or the outbre11k !'cmni11 unccnain. 
The ornhreak nccesshatcd go\'cnunc-nt to re:,porld ot unprecedented level� 10 protccr public health, Iota.I C."(;onomic."S nod 

livelihoods.. 11,en: remains a risk of :,ubs.eque1H waves of in Iced on, ::lS c!Vic'le.nccd hy 1hc r.:<.-cntly <.incrgcJ variants of lhc virus. 
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�onomic forcca.�t� arc suhjcc1 to a high dcgn..-c of uncertainty in 1h..: currcnl cnvironult'lll, Limita1l011s of 10r¢eASIJ rtnd economic 

models r�uirt! a gr�atcr reliance on management judgcmcnl in 1Kldn:s::;ing bolh d.c error inhorcn1 In �oonnmic forecnsts and in 

assess.Ing associnled ECI... oulcon1es:. 
·n1e-. calculation or ECL under Jnd AS 10<> invokes slg.nificam judgements, assumplions m,d e�1imotes. 11,e le\'-..�I of cs.timn1ion

um:cr1ni11ty ,utd juJgentent has inc,re..'lSCd during Jinanci�I yc:ir :1s :l re..1sull of the economic effects of the COVID-19 outbreak. 
As II re!tuh of government and bank s:upporl measures. sig11iikant credit deteriomlion h.is no1 yeI occurred. rhis delay increllScs 

um.'i:rtuinty un 1he 1i,oi11g or the stcess and the realiS31ion of defaults. M:inagcrncm has applil'd COVID-1? sped lie fKljustme1tls 

to modelled oulpurs ro rellecI 1he 1cmpomry narurc of ongoing govcmmcnt supp(NI. 1he uncertainty in rolmion to 1he liming ol 

5tr�ss and rhe degree to which economic const.'t1sus ha.c: �·e1 captured 1hc mngc of economic unccrtainiy. As u result. ECL is 

hijlie-r than would be the case ir it were �tScd on 1he forec:tst economic scenarios nJonc. 
'lh0 <;ompany hJLII dcYdopcd vnrious m::counting C$linu)tes in these financial Stntcmenu ha.sed on tbl'\.--casts of economic 

<.'Onditions which rcl1ec1 expectations nlld assumptions as 31 MMch 3 l, 2022 abo111 fumrc events that the mam1gl'meI1t believe rue 

n.·usonoble in the circumstances. There is a considerable degree of judgement involved in pn:pwing fo1ttas1s. The l.mdC'rlying

assumptions arc also subjec1 ro 11ncenain1ic,: which arc oncn outside t� control of �1e Company. Accordingly. aclu.'11 C(;Onomk 

condilions nre likely m be diff\..'f<.-nl from those fon .. -cu.Sl since ontidpated e\'e.nts fieqlli'fltly do not occur :13 e�pec-ted, and 1hc 

elll::ct of 1hosc dilTcrcnccs may signilicuutl)' iinµoct occounliog estimates included in rlle:SC linanci:tl srnJcmcnl.s. 

11,e signilicont accoun1ing csrhu:ues impacted b)' 1hc.sc forcca�ts and nssociutcd uncetto.intie.s n.-e predominantly rel:ired 10 

expected crtdi1 IO.llSl!S, fair value mcasurcrru:nt, und r"'-covcrublt: u1noui1t a.-:.sessments of non-tioancfal nssers. 

c) At·cu1111ti11xfur leases

111c Compuny c�•uluutc:; if nu nnongemenl qualific-s 10 be n lc.1� as per 1he requirentcnls of lnd 1\S l 16. ldcn1ilicution of o lease
requires signifkanl judgment, TI1e CompM)' uses sig.nifiC'.an1 jud�mcn1 in n..1-scs..,;ing 1hc lease 1crm (including ru1ticiputt!d
renewals) and the applicublc dis�-ount rule.
lhe Compall.y determines rhi: lease 1erm as 1hc nnn•cancctlabtc p:rio<l of n kialil.', 1ogi:1hct with bo1h periods CO\'Cred by an

option to extend the lease if 1he Company is rcafflruthly c�rtain to exercise thnt uµtion: and �riods covered by M nprion 10 

termint'1to. lhe lease ff 1he <.:nmr-,1ny is rcamnably certain nol lo cxcn.:isc tlmt opIio1t In assessing whether 1he <.:0Inpany 1s 

reasonably ccrtnin to exercise an opuon to extend ll k:u:;c, ur 1101 to e�erd$e iVI optKlfl to terminate a lease, i1 considers all 

relevant faces and circums!anccs thot cn.ittc ur1 i:cvnornic i,,centh•e for the Comp.iny 10 tserci!-1;! 1hc Clf)lion to t:.'<tcnd !lw lease. ur 

noi to exercise the oplion 10 tcnuinutc the k'USC. 111eC01npruly revises 1he lease ttnn rrrh\�rt is a change in the non-carK'(llublc 

p.!tiod of a lea�. 
Th� discount rote is gcnem11y b:,sed on 1he incremcnial borrowing rule spt..�itic to the. kase t,ci,lg evaluated or for n porltOHo 01 

leases with similar characteristics. 

I) J
t

nir ,•n/ue memmremeut 

Whc.n the fair values of financial u:;sct:; und fim·mcial liabili1ics recorded In 1hc 1}.1l111ncc $heel ci.nnoi be measured b;iscd un 

4uo1cJ 1,rice::i in active markets. 1hc.ir f.1ir value is measured using various valuation tcclmit1ues. ll1e illputs 10 these models arc 

taken from obsel'\1ablc markc1s where possible, bu\ where 1his is not re-asiblc. a degroo ofju<lgmen1 is required in establishing fair 

\'Ulucs:. Judgments include oonsidemtions of inpms such a� liquidity risk, cn .. ·dit risk 1uid \'Uhllilhy. Cha111,,es in assump1ions 

about thi:se facl<'lr$ could a11CCI Lhc rcpor1cd rair vulw of fimlneiol ios11mne1us. 
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g) 811si11f!SS uuultl nbjtctfre offlnam·ifll as.sets.

Classil7cotion nnd mc11.,;;urcmcnt of financial assets dcpcm.l:i on the results or lhe ron1rnctual ca\hOow chnmc1cris1k-s and the

bosincss model objcctiw. 111c Company determiues the business model ::it :1 level 1h1U rdlccLS how g1uups or finonci:.d nsscts :..re 

nmMgcd 1o�"CtJ11.:r to nchic\'C a particular business objcctivi;, Thi� a.���smcn1 includi:s judgc1114:nt reflecting all rclevont C\•idence 

including how the perfonnonce or the assets is C\'tllutium :md 1hcir 1>c:rfonnancc mca:,urc:d. the risks 1ha1 nllCC1 1he rcrtbmlilncc 

oi the 1s:;.sc:lS anJ how these are m:m.lgcd and hnw 1hc man11g...:rs or the as�ts ure compens.a1od. The Company monitors: financial 

ttSsets measuced at amoniiM cost or fair value 1hrough mhcr comprchcnsh'c income 1hru MC derecognised prior 10 their nmturil)' 

to w1dcrstand the renson tor 1hcir disposal and whether the reasons Oie ooosist<'nt "'hh 1hc objective of 1h� busim.:ss for whid1 

the assc1 WAS held. Monitoring is parl of dw Co1111)any'S continuous osscssmcn1 of whc1hcr 1hc business model for which the 

rtm:\ining Hnnncial assets arc held cunlinues to be opproprintc and if i1 Is n01 appropriate whether there has been o change in 

business model and so II pru!lpccth·e cl,onge to the dassifie:\1ion ofrhose a.-:scts. 

h) Other estil11(Jfts

l11esc iodude provisions (01hcr th:t.n l<>:\n ponfolio), contingent Ji11bilities. u�ful li\"es, deprcciA1ion 1ne1hnd and f\..'Sidual vuluc 
ofprupcrty, plrull and equipment and inlanglblca-:sc1s clc. 

J SIGNIFICANT ACCOUNTING POLICIES 
.l.l Rewnut rMognition 

a) hW.'1 ·es1 in(ome.

(111e,es1 income is rc-cogni;,ed in S1t11cmcnt of profit tu 1d los:; using the Efl'ective Interest Ra1e (EIR) method for HII fimtndfll

insinuncnts measured ul umor1ized tosl. Jebt lnstrumcn1s measured a1 l'V rOCI and deb! instrumenls designated a1 FVTPI .. 

l11e •effective inll!res1 rme' i� 1he nm: 1hat c:<actly di.scou11ts estimated ruture cash poymen1s or receipts 1hrough thl! cx�-cteJ lil'e 

of the f1nancial instn1mcnt. T™! cnkt1ln1ion of the effec1ivo interest rrue include� mms.action 1.-0:sts tuKI fees that ore an ln1cgraJ 

pan or the contract. Tnu�t1.:lion costs include incrcm..:111�1 �s 1h:u are dircc1ly allributoblc to the nctiu
i
sition of liMncial as:sa.

ff t�'(J)Celations regarding 1he c;ish nows on lhc finw1ciul usset nfe revised for rensons 01he, 1han credit risk, the uJju:,lmcnt is 
recorded M a poshh•c or ncgatiw mJju:,tmcnt to the Cntl)ing amoun1 of 1he ;t'CStt in the balance slK.'(;l wi1h ao increase or 
reduction m irm:n:st im:umc. Tl)(• adjustment is st1bSCqlltn1ly amoni1.cd through ln1crcM inl-Vntc- in the Statement of pmfil nnrl 
loss. 
1l1e Company calcolJltS lnt!i!resc Income by npp1)ing lhc El R to the g,oss c�n')'ing D.rr'IOun1 of financial assets oth,:r limn credit-
impaired asscls, 
Wl,e-11 a tinMciol as.sci b¢oontcs ch.."<lit•imrmircd, the Cu11111u1 1y cakulo1es ln1eres1 income by Applying 1he cfl<.x.1ivc interest rote 

10 the net amoni1.td cos1 01'1hc li111mcial osso.:t. If 1hc lim\ntial nssei cures and Is no lon,eer crcdit•imp:lircd. tho.: Ctm1pany ,eve11s 

10 cnlcufa1ing interest income on a gross basis. 

AddilionoJ iote,est �nd Interest on trade adwmccs, arc rccogniicd when 1h-ey become measurnblc and when h is no! unrca,,;onubk 

lo expect their uhim:ue collection. 

b) Vivideml imvmr

Dividend ii n.:cugi1iS\"\I u.,; income when the righ1 10 receive the dividend is cstablish(,-<l tu1J the� amount of dividtnd can be 
mca,,;un-d reliably. 
,") Rntmm.· from tmd rr,u/�ring cfser\'icts 

R<.,·1.·nuc (oth�r than !Or FinMci:11 Jn�m,ments wilhin lhc s1,.-opc ur Ind AS 109) is measured 111 an :linount 1ha1 rcllc.x:1s ttt\! 
eonsidemtions, 10 which an emily cxp<.--cts to be cntillcJ in exchange tbr 1ranstCITing goods or services to customer. excluding 
;unount� collee1ed on behalf of thir<l oarties. 
The Company recognises rtvenuc rrom contracts with cush.miers based 01\ a fivc-Sltp model :1.1- sc1 out in Ind AS l I 5. 

Rcwnuc from c.xmtrnot with cus1omer for rendering services is recognised at a point in time when performance obligation is 

sutislicd. 
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d} Nti gain' (fusJ) v11 cl,onge iu J<,ir w,/11,! 

Ille :t�scts which w·e being mcasu�d ar FVTPI. arc restated 10 their fair vo.luo as :i.t 1hc rcponing dmc nnd any gnirV (loss) on

1:IHu1xc in fair value ,viii he recognised as incomch:xpense in the StAtcmen1 of Profit nnd toss. 

J.l Fion,1dRI ln.�1rumentJ 
a) Rt•cog11lt/011 am/ meamrtmenl
FinMcial MSf.L.\ and financial liabilities rue recognii.cd "hen the Company ).)..-...-omes a p.11\)' 10 the con1mctuul pruvisious or lhc
ins1n1111e.n1s.
f'imtnciol asse1s and tlnancial liab1tilics arc initiillly measured n1 lair value. rransaction 1."0SIS 1ha1 arc direclly amibumbh: lo the

:i.cquisition or issue of linandal assc.1� :ind fin:utciaJ liUbilitk"S (Olher than financial l.\St.lS and financial linbilities ot FVTl'l .. ) nrc 

added to or dc'1111:1ed from 1h..: fair vulue of the finnncfal -.\.'ISCIS or linanciul liubilities, as approprla1e, on initial r1.:cognitioo. 

rrnnsaction costs diteclly 01tribu1abte. 10 1he ncquisi1ion ur fo,ancia1 as.sclS or llmmcial liabili1ics ot FVTPL l\rt recogni1.cd 

iminedirt1cly in Sm1cmcnl of profit w1d loss. 

h) f1t1andt1I tll'St.lS

Qn!Jlfication am/ lllftlSUrtWU'fll 
The Company clussifie:, i1s financial assets in10 1hc following 1m:nsurt..·•11)e1lt categories: :unortiscd c.'Ost: filir value t1uough other 
comprchcnsi\'c income; and foir v�lut: 1hrough profit or loss. 

All recognised financial usscts 1h01 ore within lhc. .scope of Ind AS 109 me required to be subsequently mca.surc<.l flt omorlised 

ros1 or fair value on the bu.sis of the en1i1y·s bu'llness model for nuumKing the financinl :t�u and the c.v111rac1mll caslt now 

ohor.lc1crislics of the finru1cinl assets. 

Fma11ci<1I instruments m,.a.mrt'd a{ amor@eclLYJj'I 
Debt inshumttnts thot met1 the following crill:riu nre nteasured nt t\monlsed cos1 (except for debt instrumcn1s 1h:t1 arc designated 
as at fair value 1hrough profit or loss on initial recogni1ion): 

1hc a.'\:sct is hdd withi1l a business mod¢1 whose o�jccliw is to hold nsse1s in order to collect con11uctuo1 cash flows: :md 

tht: 4.'011tmcu1al terms of 1he instnnnc.nt giw rise oo SJX'<lific<I dates 1n c-aith tlows 1h11t ure solely paymcn1s of' Jlrincipal and 
interc.st c;·SPPI") on 1he princim1l amount ou1s1nndi.n2,. 
for the rurposc ot"Sl,.Pl test. pcinci1>nl is the foir w1lue nf the finandnl usset ilt ini1ia1 rccogni1ion. 'lhc princi,1al amount may 

c.hangc over 1h1.1 lift: uf the financial nsse1 (e.g. 1f then: arc rcpu) ,oesus of princip31). ln1erc!s.t l-onsisls of ronsidera1ion lbr 1he 1inlC 

value of mnney, for the \:rt.:dil risk nssoda1ed with lh(! principa1 amount oulSlondiog during 3 p3nicular period of time ond for 

other h:\sic lending risks and cos1s. tlS wt.ll as a profit margin. l11e SPPI asscssmen1 is m,idc in th!.: curttncy in which 1hc 

financiaJ asset is denominated. 

Con1ractut"tl cash llows 1h1ll nrc SPPI are consistcn1 \\ilh a hlL11ic lending ttmu1geme-n1. Con1rnc111al terms 1ht1t introduce exposure 

to risks or vola1ility in the oon1raciual cash flows that ore u11re)atcd 10 n b;t.'5ic lending armngcmcnt. such as exposure lo changes 

in equity rriccs or conunodit)' pri��. do not give rise m contrnctunl c.·u:;h tlows lhat arc SPPL An orig.inat\!J or nn aa1uircd 

linancial us*l can be.a basic ll!nding armngcrm:nt irrcSJ)\.'C(ive of whc::1her ii is a lo:in in iis lcgul fom1. 

An assessment of busin ..... -ss modds for m..'U'lnging linnncial a,s:c:ts is fundamental to 1hc. cln.1:silicaHon of II fimu 1cinl asset The 
Company dt!1ermincs the busim:s:, models al a le\•el 1h:u rdlcct!i how finonc-.ial nssets Are m:magcd togi.:d1cr to achieve t\ 
por1icular b\1siness objective. Thi.: Company's business m()(fel docs not m.:pc.-nd on management's in1entions for w1 inJjvidual 
im;\ru1nen1, therefore 1he business model uSS(:ssinenl is pcrtOrmed ;u a higru.!r k:vd of ,,g.g,egation nu her than on tm instro111ent• 
by,imilrument basis. 
Debt ins1nuncnts 1ha1 rui.: subsequenlly measured a.1 amortised t.'Qst nrc :,ubject to imp�im1c.n1. 
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Fi,umd£1I inS[fju>J(l!JS mea.mrelf q{ fiw value {hr�{Ch pt her comorrlrem·fre ;,,comt• (" rrroq "J

U,:,:bt inwumc nlS 1h111 mcci 1hc following c,iteria 3r¢. measured 11t fuir vt1lue th(ough oihcr oom1m�hcnsivc income (cxccpl for 

d..:bl instruments 1hat arc designated as nt fair v:;1lue through profit or loss on inhi:'11 r«ogni1ion): 

1hc asset is hold within A hu�incss model whose objce1ivc Is ru:hicn:d both by rollctting coruractu111 c:ash ilows and se11ing 

limuK'inl ossels: and 

1he conmsctuul tenns of1hc ins1nuncn1 give rise on s�ificd d:ucs 10 callh llows that .vc solel)• payments or l>fincip.11 and 

in1crest on the 1>i i1\Cipal o.n\Ount nu1:s1a.ndini.

Interest income is ri:<.'Ogniscd io StatC1n¢.1u of profit und loss for FVTOCI debt 1nstrumc111s. 01hcr ch..inges in fuir \'alue of 

F"VTOCI linanci:-11 n.�sc:1s nrc rccognist..� in ot�r comprehensive income. When the assc:1 is disp0sed of. 1hc cumulative gain ur 

loss previously accumul:ued in reserve is transfertcd 10 Suucmcnt or Pro Iii nnJ Loss. 

fma11dnl ln.1f.i'U11t(!l1'3 meamred at /(Jir w,fue Jhrougt, Pa,fit and Lo.ss ("Fl ]'f'Q 

Instruments 1h:u do not rm-ct the amortised cos, or PV'I OCI criteria are measured :u l·VTPL. Fi1,ancial :\..;se.u: a1 f'VTrL nre 

rDL'aS\lretl a1 fair value ot 1he end or each reporting p.:riod. \\'ith nny goln� or losses lll'isiug oo ro-meai;urcmcnt r...1:ognisOO in lht 

S1a1cmcnt of Pro Iii and Los�. 111c gain or loss on disposol is r�cogniscd in 1hc Slutemen1 of Proli1 and Loss. ln1crest income is 

recognised hl the Sum�_meni of l'rolit tmd Loss for 1-'VTPI.. debt lns1ru111e,11s... Dividend on finru,cial assets Al 1:v·1 l'L is 

n:-1,.-vg,1ised when 1he Company's right to receivectividend is established. 

!nrt1rnumrs hi wuity Fnsrrume111.t m FV'l'OCJ
On initial recognition, the- Company c:sn make iu, irre-.iocablc c1�c,ion (on an im1nuflent•by-in�1rumcnt bu.sis) to presenl 1he

subsequeni changes io fair valu¢ in other comprd1cnsive income penaining to llw,1111,ents in cqoi1y instruments. This clcc;1ion ls 

not pcnnittcd ir the equity i.nves.1mcnl is held for uading. Toes,� dec1cd im·�-stmcnts are inhi:illy mcasun.:d ut foir value )11us 

1rnn!mc1ion c.-osts . Subsequently, 1hcy Of\! measured al t:"lir \•alue whh gains ond losses t'lrising from chnnges in fllir value 

recognised in othet oomprehen.sivc im."Omc fu1d n1.:1.:umula1cd In 1hc 'Rescrw for equity ins1rumcnts through other comprthensi\'c 

income', lli-c cunmloti\'C _cain or loss is 1101 reclas:sifitd to $1atcmcn1 of Profit and Loss on disposol of the investmems.. 

l)ividcnds from these. invtsunents arc �(,.vgnised in the Statement of Profit Md Loss \\'hl!n 1hc Company's righ1 ro recch·c 

dividends is cstnblished. 

Rec1<Tss'1icn1lnn., 
Ir 1he husincss model under which 1hl! Company holds finMcial MSC.IS changt..-s. ttu: 1ioancial asse1s :10i:ch:d 11.r� r.:classificd. The 

CIM$Hica1ion tuld measurcmen1 requirements rtlt1tcd 10 1he ntw ca1cgo1y upp1y p1·os,pec1iv¢I} from the rir)1 day of 1h¢ firsl 

reporting pcricxl following 1he ch:i.ngc in business model that resuh in r<.·dnssifying the Comp311)"$ linancial ll.)$CIS. 

U!!/!J.)irme111 ()j'JJ.um1ciq/ assets 
Company rccotni5e.� loss allowances using 1he Expected Cr<.-tlit Loss (''ECL..") model for the 1in:ulcial as.se1s which arc not foit 

wtlued 1hmug.h proli1 and loss. ECL Is eatculuh.xl usiog a model which captures p0nfolio pl.!rlOnnancc owr n pctiod of 1imc. 

ECL i.s u probability-weighted cslinmte of credit losses. A credit loss is the difference t,e1wccn 1hc cus1, nows 1hn1 rue due to w, 

e,uity in :tccordancc with the con1racl Md the cash nows 1hnt the en1i1r expects to r.:cdv-c: tHscountcd a1 1hc originul EIR. 

E.CL is mcasvred 1hro11gh:. loss aHowuncc at an amount equal to: 
12-monlh ECL. I.e .• E<.:L that r..:.sult ffom those defaull events 011 1he linnncial insm.1m1.'tlt thut u1e possible wi1hin 12 

months aner 1he n:µorting date (rcfom:d 10 a� Stng\! I): or 

Lifttime ECI., i.e., lifetime ECL 1ha1 rcsuh rrnm all p0ssible defoull everu� over the life <1f lhc linMcial in.s1rumcn1 

(rofem:d to as Stoge 2 and Stage 3). 
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A Josi ullo\',nnce for full lirt:"time ECI. is required for a tinancinl i11s.1rum¢n1 If the c1edi1 risk on thut financial instru1oen1 ha.1:; 

inc·reascd s1gnilico.n1ly since inhial rccogni1ion. For nil other finn,,cial instnunents. l�Cl.s u1e meas\1rtd al an ,unoun1 equal 10 the 

12•m<mtlt £Cl .. lhc Cornpany meMurcs ECL on nn individual basis. or on a colk.::ti\'e h:i.�is for portfolios of loa11s 1h01 .share 

similar economic risk charac1ccistics. The mcasureineni of 1hc loss ullowance i3 basi:d on 1hc prl.!scnt ,·a\ue of the asset's 

c.'<pccted cash nows using 1ht asset's origiilal EIR, regardless of,, ht1hc.r it is 1neosured on w1 individual basis or a collective 

basis. 
Key cl�ine.n1s orECL compulntion ari: outlined below: 

Probabilil)' of dcfouh ("'PD") i� an \.'Sti111a1c of 1ht! likelihood 1h3t customer ,�m d',)f�ult O\'cr II given lime hori,.<ul. A defauh 
may only happen a1 a ccrrniu time. ,wcr the assessed period, ir 1he (hcilily ha.� not tx."t'n previously <.le-recognised und is S1i11 in the 
portfolio. 

Loss given <lefouh (''I.CiO") <,.'Slimates 1hc nonn::i1iscd loss which Company Incurs post customer de.fault, 11 is usually 
t::(ptessed a.� a ix:rccotagc nf 1he ExpOSure JI ckfaull ('"EAD"), UllCc-ti\'c intefest r:.ue ("EIR") is 1he r:1te thut Jiscoun1s c.�1im&K"t:I 
future cash t1ows thcoug.h the. c.xf)l.:i.:ted life or 11nanci,ll instn1mem. for cukulating El R tm�• u1>fron1 ICCS need lo be cxclulled 
fro1n 1.he lo�n.s and n-Ovnnco ."tmount. 
The Compw1y uses his1oricu1 inform:uion where nvaHrtble to <letcnninl� PD. Consickriog 1he different produc1s and sche,nes. the 

Cmnpany has h-ifurcatcd its loo.n r,onfolio i11to various pools. Fot ccnain f1001li \\h\'rehi�1<1rkn1 infom1n1lon is fMlilnblo. 1he Pl) 

is caJculnltd considcriog fresh slippage of past ycarS:. For those pool, where his1orical infonmnion i! no! uvoilab1¢. 1hc PD/ 

dernuh ra1cs as sloted by esh::nml rcponlng agencies is consider�d. 
Credit iuuJQirt?dfl.nanciqJ m'sets 

A tinnntinl asset ls 'credit illlpnirt.d' when one or more c\'cnlas thot ha\'C a dc1rimcn1al iinpacL on thi.: eS1innned lllture cash ilows 

of ihc financial a�sct ho\'e occum.-d. Crodit•impaired linun�ial asse1s ure n:ferrcd 10 :t.'i Sta.ge 3 :t,i;sc1s. e,,idence of 

credilimpoinnent lncludi.::; observnble data ubout the following events: 
signilicant iioancial dinicully of 1hc bortOW\.'r or issuer: 
a brt:ich of <.Vnlfatl such a.'i o deJn\llt or pn.,t due event: 
the lenctcr of the borrower. for economic or <.vntructual reasons n:lati1lg lO 1hc bonower'5 linancinl diOict1hYi ha\'ing 

granted t0 the borrower :1 concession that the. lender \\OU Id no1 Olhcrwis� <.-on sider: 
the. cti�'lppc1uw1,-e or"-" aclivc mu1ket for 3 security bocnusc or linanciul dinicuhie$; or 
1he purc.hnsc of u linnncfol :usct al n Jeep disco-um thut reflects 1he incurred cr�"dil losses. 

A loan is considered cn:<lit•imp3ir..?<I whc11 a conces..'iion is giantcd 10 1hc borro"er dut! 10 o Jeterior:uion in the borrower's 

finMcial <..vnJition, onlcss 1hcre is evidence that us a result of gnmtiug 1he conoc.!:siou the risk of nol receiving 1hc contrOclllril 

cash nows has reduced �ignilican1ly and there l.lte n('I 01hcr indictltors orimpainm:11t. 
Defi11/1km oft{f[iwlt 

Critic:.'11 m 1hc dctennimuioo of ECL is 1ht dcliniliun of default -, he cJdinition of default is \1:;.¢(1 In mcii:iuring 1hc amount vi 
ECL nnd in the dete.nnina1ioo of wl,ether 1h¢ loss uJ!uwance is based on 12-monih or lifc:1i1ne ECL. as dcfoult is 3 component of 
th!! prob.ihility uf tJefnuh (''l'IJ") whidl "Ottts both the nll-nsurcmcnt uf EC Ls nnd 1hc idcntitica1ion of u sigoificaJU incn:asc i11 

credit risk, 
l)efuult considered tOr co1nputation ofECL coinpu1(ulon L" as f)('t' lhl! opplic.ablc prudi::n1lal reg.uln101y norms. 
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Significant inrrra:,..,, ;,, ('t,,dir l'isk 
rhc Comp::u1y monitors tlll linruid.il a�sc1s . issu..:d lotu1 l'Onunitroems and 1in3ncial guu..·11.111c..: C.'.01Hrnc1s tM1 nr¢ subject to the

irnpnlnncnt n.-quirc,m:nl> 10 assess w�1hcr 1hcre has: been u sig.11ificrull increase in crcdh risk sinct' ini1iaJ rccogni11on. ·111c 

Comp�ny's ;iccoun1ing policy i:; 1101 to use 1ho pnu;1ic:-1I cspedicm thal financiol �IS wilh 'low' crcdh risk ul d1e reporting dote 

urc deemed not to h�ve had a $igniticnnt incn."aSe in credi1 risk. In a.ues.\ing whether 1he credit risk on ;1 nnruicinl instrument hns 

Increased signilicru1tly since ini1inl recogniti(H1, the Compnny compares 1he risk of n ckfuull occurring on 1he financitd 

ins1rumenl a, the rcpor1i 11g do1e based on 1hc: remaining maturity of the i11strumcn1 \\'ilh 1hc risk of a defuuh occurring th:11 wu 

ruuicipatcd tor rhl.! rem:iining nmturity at Lhe current rcponing date when the financial ins1.n.1mcn1 w:,s first rccogni:i4.:J. In making 

this u:;sc:.-smeut, the Comp;my consider:. bo1h quMtitative and qualittui\'e information thot is rcaSOoAble :tnd suppor1llblc. 

Including hisloricul e,'(pe(ienre and lbrward•lnoking infornmtion that is ,wail:lble withoul undu.: cos.t or enbr1, b:.t$ed on the 

Comp-10y's expert cr<.xlit u.sscssmeot. 

tmuaiuuent 8f$c.•r,•(' 
Whcr� impninne11t allowance undfr Ind AS 109 is lower than the provisioning required unc,kr IRACJ>(including Slt'lnd.ard asset 

provisioning). the Company will npproprin1e the difference from their net profit or loss nHer UL'< to u SCpfut1te ·lmpair01en1 

Rcscrvc.1
• 1'he balance in 1hc 'Impairment Rcser\'¢:1 shall not be r«:koned IOr r<:gulnlory c.-apitnl.

rV9.tJ.iJJ.ca,inn and drnn'O&lli/iOII offinanctnl n.uej.f 
A modiflcmlon of a financial assel occurs when 1hc <.-ontrm:,tuul tenns governing the ci\sh flow's or n linancial as.sci are 

rcncg<>tiatcd or otherwise modified bctw1..,.:n initiol recognition and m:nurity of the finu.ncial asset. A 1nodil1ca1ion afli:cts the 

amoun1 and/ or liming of 1lie contract\u:tl ca�h flcm-s chhcr immediotely or 01 a fi11urt dale. In udditiun, the in1roduc1ion or 

adjus1n1et11 of existing cove.nanls of un c."i:.ting IOOJl \\'Ould con�\titurc n modification even if these new or adjusted co,-ena111s do 

no1 yc1 aOCct 1hc cosh nows immediately blll may affect ltk.: en.sh flows de-pending on wheihcr the co,,cnont i:, or is not me1 (e . g.: 

u clmnge 10 1he increase in 1he in1crcs-t nue that arises when covena.nr� :ue breached).
The <.:ompnny n:ncgOliutc:. lom1s to customer� in tinanciul difficulty to maximise eollection and minimise the fis.k of dcfaul1.

Lo:1n forbcarnn� is grunted in cases whire although the borro\,'Cr nlade all reasc.mablc. cffon.'i to puy under the origin:11 

con1rocw:1t1 ,enns. thcr..: is: a hixh risk of dctauh or default has alr�dy lmppened and the borrower i.s: cxpcclt.-d 10 be nble to mce1 

1he revised 1crm�. The 1\..--Vi�-<l terms in 11\ost of the cru;e,� include an extension Of �!it- m31uri1y of the loan1 cha.ng'\:':; tu the timing 

or the c.ash tlow-s of 1hc loan (prin<.'ipul tu1d interesl rcp.1ymen1), reduction in the 1unO\IOt of cash llow� due (principal unJ interes1 

forgh•cuess) nod amcndmenls to covcmmts. 
SrtbstmUhtf mddifil'fllio,, 

When u fim:tncinl asset is modilied, 1hc Comp,iny ussesses whelllcr this modificaiion rcsuhs in di:,ecognition. In :.ccortlancc with 

tho Cnmrany·s policy. u 1110<.lification rcsuhs In derccognition when it g. i, •e-s rise to subsuin1lall)' dim:n:nl 1t:nns. 1·0 detenninc ll 

the modified terms ;ire subs1:1ntinlly different rro111 the original c:on1racmal ccnns tht: Com1>.:tll)' con.sider� 1he following: 
Quali1a1ivc 1'!1c1ors, such as contrnctual ca.\h flows after mo<lific,uioo rul! no longer SPPI, clumgc in currency or ch.,nge ol 
ooun1crmu1v. 1he ex1ent of thM,ne in interest m1(.�. 11mlu1 itY. covcrn.'ln1s. 
Jf 1hese do not clc-arl)' lndicmc u subs111n1iul modilic-ntion. then a quantitali\'C asscs:.nu:ot is pc,formM 10 compare the present 
value of1hc rem.,ining conlnt1.:tuul CtL--;h llows under the original tcm)s ,\ith the cootracluAI cnsh nows under the rc"ised 1erm$. 
l,o1h M10unls discuunu:d ut the original effective intcr(Sl. 
In 1hc CMe where the fimu1ciul usset is dc.rc-oocnised, th<: loss ultowtv1cc ror l:CI.. is. remeasured :11 the dutc or dcrt.-cog,1i1ion t<.l 

dch:nnine the net cnrrying amount of th<: ussc:t n1 th:tl date. The diffcrcncx bctW1."\:n 1his revised carrylne amount nnd the foil 

v:\lue oft he new finimciol QSSCl with the new terms will le.ad ton gnin or loss on dtrecognilion. 
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The new financil\l nSSfl will h;"t\'C: a k>ss ullowru1cc 1m:usun.�l bused on 12-month ECI. ex«pl in the nm: occtt$iOH$ \\here the 

new loan ls considered to be onginalcd-crcdit i11111ni red. 11\is applies only in 1he ca.�c ,, here the fair -,1duc or the new 1oan i� 

rec:ogniscd :u a signifo.-unt di:wounl to i1s re\•ised par runount bec:;111se 1 hcrc rcmams n higl1 ris:k of deiauh which has not been 

reduced by lhi; modilic:otion. TI1e Company monilors c�i1 ri!5k of modified lir!itndal asse1s by evolu;"talng qualiu11ivc and 

quan1ita1ivc inforn1utio11, such as i(lht! borrtm·cr is in p:lSr due s1.atus under the new tern1s. 
When the conu.tc1mtl 1cnns of 11 linam:iul us.set �u\! modified Md the modilication docs not t\.."Suh in &.·r\.--<"Oguition, the Company 

dch:rmim:s if the finnncial asset's crcdi1 risk has increased signific1u11ly sine.-.! initial recognition. 

Other ,no[flJ)cmlnu 

For finonclnl Msets modified, where 11K>C.lili 1:utio11 did not resuh in dcrecognhion1 the estimate or PO 1\'nects the Company"s 

ability to collect the modified cash now:s inking Imo account the Compiuiy•s previous experience or similar forbcaru.ncc nc,tiun, 

as w¢II as v�rious behavioural indicutur.:,, indudi1lg the borrower"s p:-1yn1cnt performance against 1hc mollified rontmctut\l 1erms. 

If the credit 1isk femains signifka.nl1y higher than what was cxpcctc.-d 01 ini1iol recognition th!! loss nllowancc ,..-ill continue to be 

measured :u nn amount �quill to lirl:time ECL. 11le loss al!(lwnnce on forhomc loans will generally only be: measured based on 

12-month CCL when 1hcrc is e,1 idence of 1hc borrow..:r's improved re.pa)mCllt behaviour following modilic-utiou lcuding too 

revers;,! orrhe previous signilictml inc-1-ease in credi1 risk. 

Where: u modification does no1 le�d ro dcrccognition the: Comp1u1y calculal'es the modific:uion gain/ loss comparing the gross 
c.-om·i1 1g wnoui\l berore and aller 1ha modification (excluding the.: ECL allowance}. Then 1he Company measures ECL for the 
modified fl.'tSel, whcce the cxpcc1ed CASh nows arising from the modified linandal asset are included in cnlculaling the c.Xp('Ctcd 
cash shonfnlls from the original asset. 
Qt•r, .. cog11i{io,1 nfi.l11aucjt1/ assets 

TI1e Company dcrecog:nise.� a lin11ncial usstt only when the co111rnct\1.1I righ1,s 10 1M :t1>!1Ct's cash llows cspin: (including expiry 

t11ising fron1 a modifi�tion wi1h $11bsmntinlly diffcrcnl te.:nns). or "hen lhe. linanci:ll asse1 and substantially nll tin: ri>ks nnJ 

rewards of o\\ncrship or the asse1 arc transfi!rrect 10 another cnlit)', If the Company neither tmnsrcrs n()r rernlns suhsianlially 1:1II 

1he risks and rewards or owm:r.thip and toolinues to control rhe 1ram.fcrrcd asset. 1hc Compony recognises its retained in1eresr in 

lhe assei and an associ:uect liability for wnounl:, il mo)' hn"e 10 pay. If 1hc Co1T1pt1n)' rcmins substanli1dly oll 1he risks and 

n:words or ownership or a transforrtd flnancinl assc11 lhc Company ..:onlinues to recognise 1M nn;uicial assc,1 and also l\.�ognis�s 

11 colla1cmliscd borrowing for the pcocecds rccch·ed 

On deroc-0gni1ion of :1 financial a.\Sct in il!i entirety, the dine,�mcc between rhe l\S-�cl's carrying amount nnd the sum of 1hc 

cnn�ideration recci\'<.'tl w1d rc(.-ch·nble <'Uld the oumufati,•e zain/los.� lhnt hnd lx.'\:n rc1.vgniscd in OCI nnd accumulare<I In equity is 

recognised In the S1utt;:111<:nl of Profit and Loss. wilh 1he exception of 1.-quil) invcslment <k.sig.natcd t1s meAShri.:d nt FVTOCI. 

where the cumulu1ivc guinlloss previously ,ccogniscd in OC:I is: not subscqucn1ly rcda.ssiiiet,110 1he SMtc,m:n1 of Profit and Loss. 
ll'r'ih� off 

Loans and debt sc<:uri1fe5 :tre written off when the.:- Comp;,l!lY has no rcrisonJble t.'<pe<:tations of recovering lfk: fini:u\cial assei 

(either in its emirety or a portion of it). 11,is is the case when 1hc Compa,,y detcnnincs thot the borrower does not have asse.is ot 

sources or income 1ha1 wuld ge11ernte sun1ckn1 cash flows t0 repay the amounl:i subject 10 lhe "·riteon: A wri1e•nff oons1i1u1cs a 

dcri.�og.nition tvcnt The Company may �pply enl()rccmcm activities to fimlnda1 nsse1s written off. Recoveries resulting from 

the Compw1y·s entbrcement ac1iV'i1les will rcsul1 in impainncnl guins. 
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Flntmclal liabi/it,h 
I ,oan( and debt S4"Curilies: rut written off when 1hc Company hos no re.nsonoblc expcct11tions of rt(!(J,·edng the iin:1nci3l a.<ssc1 

(either in it!i t:11til e1y or a portion of it}. l llis is the t'11.SC \',hen the Comp:i.ny dc1ennincs d1at the borrO\\'cr doe,; no1 have ossets 01

:sou1t.-e� or income 1h:u could gcni:rot..: suflicieot cash ilows lO repay 1hc amounts :;ubject to 1he wrircon: A write-off 1.v11stitutes ri 

d,uecog.nition cvtnt. IOe Compimy nU\)' apply �nforccm.::n1 ::u:1i\
1

ities lo finouciol �sets wrinen off. Rcco\'..:ril!S resulting rrom 

the Comp.,ny·s cnlorccmcru U\.'tivities will rcsuh in imp:1irmcn1 guins . 
f..q11Up ftll{r1tml•11ts 

An equity i11.5tnunent is nny Mniract Uun ..:,·i<li.:nc ... -s o residual in1cres1 rn 1hc IUSCts of w, entity ofter rleduc1ing aJI of il:, 

liubilities. Equity lns1run1cnts issucJ by 1he Company are rec:ogniscd at the proceeds feceivcd, ne1 of dircc.t issui: <.V:;ts. 

(} n11ancir1I I/abilities 

,\11 financial liabili1i-cs ,u-e subseqocn1ly mea�urcd n1 umortiscd cost using the cntt1ivc inl\.'f�SI rote method. FinMclal liabilitk.-s 

1hm arc no! hcld-for-ln1ding and ore noi designated tLS Ul FVTPL arc measured al umorlilit:d eos-t. The cnll)+ing runounts o4 

linancial liabilities thfll are subsequently me:L'i.urcd at lunurtised cos, nrt dcr�nnincd b:L"cd on the effecli\'C inttlres:1 r:11e method. 

Tite effective in1eres1 rate method is a inethod of c.tlc11la1ing. 1hc amortised cost of n financial liability and of ullocatiog inlcreSI 
e.xpcnse O\'¢r 1hc relevant period. 'l11e cfftctive in1ercst rate i:s the.: rote that exaclly rtlscnunis cs.timat(.-d future ca.sh P.">ment$ 
(including �II fccJ pai<l or n:ee.i\ ·ed 1ha1 form M integral pare of 1hc effe-ctive intcrcs'I rttt.?, transac1ion 1.'0:;.ts and other premiums 
or dlscoun1s) 1hmugh the expec1td life of the financial liability, or (whe,e appropri:llc) a shorter period. to the runortisec1 MSt nl 
3 11nMci:t1 liability. 

Deren)guilion o[finonclnl llnhilitiea 
I h1: Co1111mny d�-reoognises linancial liabilities when. ond only when. the Company's oblig.n1ion.s tire dlschargi.!d, c.:tm1.�II(.°" ot 
hnvc. expired. 11lc dillCrcncc bctwc.-cn 1hc cnn-ying ru11oian1 of 1he financiul liubilily der«ogn1$e:d and 1hc consickmtion JXlid and 
payable is reoop;niscd in the Stute,nem orProfil and t.oss. 
d) Flmmr.ial G11urar1tee CQ11trnct1

A financial guarani<."<: c..'OnlruCI is a oontra,;t 1h;11 requircJ the is:i;ucr to make specified pa)'menl.s to n:imburSe the holder IOr a loss.

it incur$ because n specified d(btor foils to mo.ke paymcn1s when due in accordn11�-t "1 ilh 1hc 1cm1s of a debt instrument. 

Financinl guamntcc contmc1s i�sued by a Company urc initinll)' measured a1 1he1r f.1ir valu\.o:t w1J, if 1l()t desigmued as a1 l'V I PL. 
arc subSc."UUCl1ll.,• measured .:11 1hc 1ue.hcr or: 

1hc amounl of loss u11owance de1,ennined In accordanec.· ,\•ith impaim,ent rcquircmcn1s: of Intl AS 109 • Financial 
lns1ru111e111s: and 

1he amount lniliaJly recognized less► when appm11riatc, the cumu1fltive amounl of inoornc rccogniLcd in uccordance wilh 1he 
rtinciplc:t of Ind AS 115 • Revenue from Contracts with Customers. 
c) Dedmt;vt'jimmrifll l11strumtufs

fhc Cump•\1\y enters intn deriv3tivc finwwinl i1lStl'umen1s, primarily foreign exchange rorward con1rac1s, cum:ncr S\\1111-s ftl\d

intcrcsl rnlc sw11ps, to man:l,g_e i1s bormwing �xpusurc to foreign cxch:rns,c and interest n1lc iisks. 

Dcriw11i� enthcddctl in non-<le,ivativc hoSt contracts: arc ll\.illcd ns sepnmte derh·:uives when their risks Md characrerisiics are 

not closely rtlmed to 1hosc of tl1e host contrncts :\nd the host contrncts ure 1,ot mensurcd 1\1 FV I l'L. 

J>criv11th·cs nrc initially rccog,ni1cd m fuir \'Ulue u1 the dah.>i the cornrac1s arc (nlcr'l:<l intU and nse St1bscqucnil)' n:m(.'fbun.'tl to 

1hcir fair\ aluc ut the end of c;ich reponlng period. Th� resulting gain/loss is recognized in Sta1c1neot ot'prolil :\nd loss. 
�riv:uivcs ar¢ carried :i.� finunciol osse1s when 1he foir value i.s positive ruld as tinnnc.fol liabilitics wh(.'11 fuir volue is negative. 
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I) O/fsr11i11g

Finuncial assets nnd lfoancial linbililics an: gcm:nally ,cported gross in the br1lnncc. sheet fim111cinl asse1s and financial liabilities
are nfTsct an<l the net amounl ptl,'\;S�1Hcd In 1he. halMcc sht.'Cl \\hen, anJ only ,,h.;n, 1he Company currently has o legally

enlbcceable righl 10 set ofT 1hc amounts und it intends either 10 sculG 1hem on a m'1 bu.sis or to r�alizo the n.sset nnd scUlc the

liability simultru1<.vusly.
Tite legally enforceable right mu.sl not l>;: contin�-en1 on future ¢,•tn1.s Md must be cnlou:�ublt i1l the norm:\l oo,11rsc of busim.-ss

1u1d in the e,•em of defauh� insolvency or bankrupt1,:y of the group or the counterpany. 
3.J Cnsh 1;1nd bank blllanccs

Cash comprises cash on hand nod demand deposils wilh banks. Cash t.o.quiv11lent$ ore shon-ttrm balances (" i1h 1u1 originol 

molu1 ity of three mon1h� or less from Lh� Juh: or a.cquisi1ion). highly li(1Uld investments thut nre reodily convcnlblc inm known 

amoums of c&'ih w1d which ore s\1bject to lnsig:nlficant risk of ctuul&� in ,,alue. 

For the purpose of 1he statement or cu.sh nows. en.sh and cash tq11iw1lcn15 con.sisl or tll}h nnd sho,1- tcnn ckposit$, a� defined 

above, nci of outS:li\nding l>ank ovcrdmfts ir Wl)', as 1hcy ,uc considered an mtc1;,1raJ p11r1 uf the Company's cash rnanagcm1.111. 
t:ash wtd b;U1k bnl-ances nlso Include Hxed deposits. mw-gin money deposi1s. earm�rked balan«,-s wi1h banks nnd 01her b.,nk 

balan\.'CS which have rcstric1ions on rep;uriation. Shon term nod liquid inv�l111tn15 heing subjc.-ct lo more than insignilican1 risk 

of chungc i11 ,·ohtc, arc no1 lncluded a, pare of <.-ush and cusl1 equi\'aJcnts. 

JA Proptrt)', plani and equipment 
PPB is recognised when h is probnb!e 1h01 l'utmc ooonomic henetits as."ocint<.-<l with the item will flow to 1hc t:ompwty und the 
cost of1hc item cnn be measured felinbly. 

PPF.. ru-e stated nt cos1 of acqu1s11ion (includiug. inddeotal expenses), less accumulated dcpn:cfotio11 ruld accum11L,1ed impainncnt 
loss. if any. 

Cosl of ,m i1e111 or property, plMI and equipment comprises its p.urchasc price, including import dutic:$ nn.d non-rcf\1nd.able 
rurchasc la.'<CS, uflcr <le-ducting trndl.!. discou,us :1.nd n::batc..-s. w1y dircclly nuributable c-ost of hringing the ilcm t(J its working 
condilion lnr its intended use 011d cstitnated costs of dlsmamling and 1\:1110\'lng 11,e ite,n nnd restoring 1he: she on \\l1kh it is 
locotoo. 
,\dvnnccs pnill 10,H,11&.; tho acquisition orl>l>I� (11tu:arnn<li11s 11l ('\)('h bahmc-! !-h1�<!1 "1ur.. .t1rr. di�closed SCPW111dy under other non-

linancial us�cls. Cnpi1al work in progre� comprises the co:;l uf Pl)E thn1 are no1 rt:1-dy 1hr iL-s in1cmkd u� ut lht'.', rcporiing dm�. 

Cnpitol work-in-progres.'li is stated al cost, nd of impairmcn1 loss, if nny. 
Subscqucnl cspcn!Jitut'e related ro 1he as.se1 are :1ddcd IO its <.11rryi11g amoum or rcoo-gnistd a\:, scparntc 1:1SS1.:t only if it incrcoses 

1hc foturc bcm:fits of the existing asse1, beyond its previously l!.'!"'SC:Ssed stand3rds Qf pctform:incc and <.'O:,t curi be meas1,1red 

teli3bly. Other rt:puirs und 1nain1enancc cosrs :'Ire e:-.:pcnscd off ltS and "'he1t iotum:-d, 
Qepri.�eiution 

Depreciation on proptrty, plam and c<1uipmi.:nt is colculated using wriuen down mtuc method (WDV) to "rite do\\n 1hc cost ol 
prupcrty ru,d equipment 10 1hcir residual vuhics over their estimated uStful lives which is: in line ,, ith the e.stimat«I use.fill life a.s 
Sp<."<>ificd i.n Schedulo II of 1ho Companies Act, 2013. 

The es1imatcd useful lives are as follows: 

Ocstription of 1he ASStt Esdmattd lbeful Life (\'1..•nrs) 
Cumputers (End u:w devi«) 3 
Curnpulcrs (Servtrs and nt1works) 6 
Pumilun· unJ Fixtures lO 

Vehicles (01hcr 1han Motor,:)·ck-s. scooters ond 
8 

01her mnncds) 
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Oescri(>lion or lht Mlltl 
Vehicles (MOlorcycles. scookri 1mJ 
mop,:Js) 
Ollicc E<tuipmeot 
Pl.,lni and Muchine1·y 

E.stirnall'd \js('ful Lirt (-Yc:trs)
other 

10 

; 
15 

The residual -.·ntues. useful lives and mc1hm.ls of dcpreci:uion of propc.I1y. plam and equipnk.'.:nt we ,eview<:d :u cm:h finuncinl 

)'Cltf <:nd and ;1dj11�1ed r>rosµc.::th-ely, if Jppror,rfatc. Chang-es in the e...:peaed usl!ful life OIi) M:enuntcc.l for b)1 changing the 

runontsation pcriOO ur ntcthodolor,.y. a.,c; appropriute, and tr.:a1td M chanblCS in u1:coun1ingcs1inmtcs. 
An itcrn of PPB i$ dcrccogniscd upon dis:pos31 nr whc.n no ruture economic. bencfiti 1uc t:.xpec.ted 10 arise from the oootioucd use 

of the flSset. Any gain or loss arising Otl the disp<1s.1I or rctircnwot of M item of Pl'I� i:; de-tet1nincd :u: 1h..: difference between che 

sah..-s pro�eeds and 1hc carrying Iunoui\l of the a.�scc nnd is recognised in the .Suucmcnt o(Pcofit and Lois. 
).� ltuangihlc :ustts 

Intangible assets an.: ri:oognisod when it is probuble that the 11,mrc c<..-onomic benefits 1h31 nre :ihribu 111bJe. 10 1hc osse1 will now to 
1he entcrptise and the «>St or the assm can be 1m:nsured reliably. lmangiblc US$elS arc srnred at originol cost n¢l of ta-.:. k-ss 
acc.:uinulated amonisation and cu,nulativc imp.1inncnt. 

ln1angibl\!ussc1s Le .. Soth,•are a.re amortili\.-d on \Hi1ten down value busisover thcc.s1im:1tcd useful lifeofl ycan.. 

An inhrngible it!SSCt is dcri-cognise<l on dispos.il, or wh�n 110 rururc coonomic bcncfils n,e expcc:1od from use (H disposal. G,1ins 

or losses arising fru,n derccog_niIion of an inttu1gible assci measured as 1he dinefencc bclwcr-n the 1.e1 dispos:11 procccds w1U the 

carrying 011\0uot of 1hc :1sseI 1m:: recognised in 1hc SrnIemcnt of P11.>lit and Loss when the 11Sset is de.rcoogniscd. 
J,7 lmpoirmrni of non-fln1rntial aSselS 

Al each b:\lancc sheet d11te, the Comp:in)' a,;.scSst."S whether there lo;. any mdicution thal ony pl'Qpcrty, plont ond equipment am.I 

int,ulgiblc asse.1s with finite lives may be imp:tircd. If uny such lmp.iinnent c.�b"LS th1: 1-ecovcrablc amount or nu asset is es1im:ltcd 

to dclerntinc the e:-.tent of impc1innent, if an)f. Where it i.s nut possible 10 estimnlc Uu: re<:ovemblc amourn of un i1ldividu11I nsset, 

1hc Com pony estinia1e..o;. the rccuvcrub1e amount or1hc cash-gcncmling uni I 10 which the asstt belongs. 
Intangible �l�SCIS 1101 )'et available lbr usc1 un: tested for lmpairmo11 ,muuull) at e.a-:h bnlnncc sh .. �l JrM, or e�rlier

1 
if then:- is on 

h1dication th11t the asscl may be impair1--d. 

Rccovcmblc omount is the higher or foir ,•nlue less cos1s 10 sell an<l vu.hu; in use In M�ssing vnluc in usu, the cs1im:ucd fulurc 

ca�h llow--s- l'lte discoon1cd to their present valud using n prl.!·tu." discount ra1� Ihm r�n�e1s (."Utrenl m:1ri:�t asscssmc111s of 1he tilue 

\•nlue or money nnd the risks specific to 1he asscl for which Lheestim;ues of future cash flows have nol bc..-;,:n ndjustcd. 
If the r..:covc-roble amount ol' an a:;SCI (or cash-generating unil) is i:s�imatcd tQ be less 1h11n its cnrl)ing. amount, lhe CBrrying 
nmou11l of the a.�e1 (or cush-genernting unit) is reduced to its r¢c;nverahlc amCAuH. An hupairmcnt loss is n.-cogrtizcd 

immediattly in lhc stutcment of Profi1 and I ,oss.. 
J.8 Lc•srs 

llte CompM)' rlctcnnim:s that a conIrac1 ls or conH1ins a le-a.w if Ihe contract c.'-Of!'leys right 10 control the usie or an idemifa •• xl 
nssct for :1 period uf 1i1r1e in exch:inge for a comide,mion. 

Co,t'fll"'>' Ma '"s.Me. 

At the inception of:, ooniract whieh is or c(ln1ains a lease. 1he Compn.ny tccngniz.cs l('tLSl! liability :u the prc�nl value of the 

ftnur..: k.,JS< paymcnls ror non•coni..-dlob1e period of a lea.�..: "hkh is not Sh('lf1 term in nature ex1.-ep1 for Jeasc or low ,.•nlue i1cms. 

The future k;isc!'. paymcn1s for such n(HH�llncellnble period arc di:;1:ounte.d usint the Company's incremcn1:1I borrowing rn1e. 
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11,e Company dcclS to nppl) the prac-tirol c.,\;pediMI 10 not io separate 11011•lcosc l'09llJ>Mll1ll frorn le:tsc compo1k:nl. in cast: or a

conIrnc.1 containing lease. The Company accounb s-ud1 l'untro.cts as a single lease eon1rxmcnt. 
l.,e;1.� payments im:ludLi iiM.'il pa)mt':I\ts, i.e .. arnounL< c.'lpcctcd to be payubk- by �ie Comp3Jly under rc.�idual ,t1luc guan:u11ee.

the c:<crcise pcice of a porehas.t. ◊pt ion if"1hc Company is l\.'nso11ably ce,1ojn to e�\;trc.ise 1hat option und pn)1nenl of penahi.;s: tOr 

tern1ina1ing the lease if the lcaic tcnn amsiJen�d reficcts tMt theComprmy .�h:111 c:mcisc l\!n11i11ation option. 1lic Company 111so 

rccoeni1es a right of use usset which comprises or 3moun1 oflnitial mc:a.1:urcmcnl uf the IL-asc liabili1y, �")' initial din .. ,:l i;.•o�t 

incurred by lh� Conipany and estimated dil:\pirlation t."OSliJ. 
Righi of use ASSCI.$ is amonizcd O\·�r the pcrioJ of lease. 
Payme,,1 made IOW:\rds shon term Leases (lcllS'tS for which lease lerm is 12 months or 1cs:l1Cr) alld low vrilue t1Sse1s arc 

rccogni:,ed in Ihc stmcmcnt of Profit nnd Loss as rcn1al expenses O\'er the tenor of su�h leases. 

ComlNIJIV {IS a l�ssor

At 1hc in<."Cption of tho lease the Company classifies (..,1ch or its tenses as either on oper:uing lc.a.sc or u fim.1111..-e lease. 11lc 

Company recogni1,c-s lease paymc11ts rc,.--eived under opcr.:uing l�ases a� income on u :.tmigt11�li11t? basis O\'Cf 1he lease icnn. In 

ca"c of 11 limuicf. leasc. finance income is recognized O\'Cr the lease tenn based on a p:lnem reflecting II c<mstunt periodic rate ol 

rciurn on the lc.�sor's net ill\'cstmcnt in the lease When Ihc: Cnmrnny is an intcnn1,:diu1e 1essor it accoun1s l()r IL� interests in the 

hcud ko:.e nnd the sub-lease separ:uely. It ass\."SSCS tht.: k-use classilic.ation of a sub-ten.st wilh rcfcrcm.-.: to the right-of-use me1 

arising from 1hc hca<l tca:;e, 11ot "ith reference to 1hc �mderlying a�ct. If a hcnd lease is a shon tenn lease to ,,..-hich the Company 

appli1..-s the exemption described abo\'C1 then it cla:;silie:s 1ht sub-lease as an opcr:uing, lea,c. .. 
If :i.n nrrangcmcnt contnins lease and non-lease components, ihc Compw1y npplie$ hld AS l 15 Re\'enoe: ti-om contract:; with 
custorners to alloc.ite the eonsi<lern1ion in lhc (.."Ontrut:t. 

J.9 Nou•turrent A5!1CI htld for sale
Non-cun¢n1 a.�setc;, or disposal groups t.'Omptisiog assets and liabilltks arc cln$silied 8S held (or sale if h is hiW'IY probable thut 
Ihey wlll he rccovcr"-"tl priinnril)' through so.le 1111her 1han 1hrough continuing use. 
So�h nssets. or dispos:11 groups, arc R(m:mlly 1m.·nsured n1 the lower of their CMT)'ing amoum and fair \'Olue less cosls lO sell. 

Any n:.suhlu11 11.)SS on a disposal group i5 allocat..:d fiN1 to good\\ ill. and then to rem11ining AS$:CtS and liobilitic:s on p,o ram. basis. 

l!.'<l�pt Ihut no loss is olloc3ti:(1 10 inventories, linancial assets, d1;tC'11'ed la.'< assels, employee bcncih u:,.--scts .. ou<l biological assets, 

which (()ntinuc to be mcasun:d i11 occordanre with 1he Compan(!\ c,1hc.r accounting policies. Losses on lnilli\l cla�silkmion u5 

held for sale and subscqucn1 cains a11d losses on rc•ineasure,ment are recognized in profit or lo:.-s. Once do.ssiiied as hcld-for

sale, imanp,iblc assets. property, plant and equipment :.nd investment ptopcr1ic.s urc no longer nmorI iicd nr ck:pr..-:cia1e<l. 
J.lO Finaoct cost

fimmce C0!.1s include in1i:res1 expense (.."Omputcd by OIJJ>lying the cfl"i..."Clhre in1e:r1?s1 r:nc on rcsp<.�tiw linMc-iol inSlf\JOlMtS 

measured 01 Amor1i1ed cm1. Financial in.�lrumcuts include b.1.nk 1e.rm loans, non• con\'ct1iblc dct,cn1ures. subordin�1ed debts. 

interest expt.nse on lca�c liubililics (,."Qlllpuled by applying 1he Company's incrcrm:nlul borrowing rate �.n<I c:<thnng.c differences 

arising fm111 tbrcign currency bon-O\\•ings to the C:\:t�nt Ihcy :trc regarded us an udjushrn:111 10 the in1ercs1 cost. Finance f.'OSIS an: 

ehMg,ed 10 the Su11..:m..:.n1 of proli1 nod loss. 
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J, l l £m1>loyt>e Deotfits 
Short·(frm ('#IR,lorer hen,fit.f 

All \"mployee benc[ils p.-iy.,ble wholly within lwd\'c 1nor11hs of rendering 1he service an: tlnssified as shor1-1i,mn employee 
bcncfils. Bcndits such -as sa1urlCs, w3gcs c1c. :md th� c.xpccled cosl of e.x�gratiaf bonus rue rccogni.1.cd in the period in which 1hc 
employee renders the rdotcJ 5('t'Vioo. 1\ Hobiliiy i� rcc:ogniz�d for the iuuount expeciod 10 be paid when lt11.-rc is o prese,n legal or 
c:ons1n1c1ive obligation to pay 1his ruuount as a te�uh of past s.ervk-c prO\'idcd �· the .:.mploya:: and the obligntton can be 
l�tim::ued reliably,
J.,mg-Jerm er1w/o,te {,fnefits

12s,UneP con1rjbution ulw\S
Oefin�rl comribution plans un: the. post-cmptoymcru pla.n., under which the Coin1)rulr pays n lixe<I comribu1ion to o fund and the: 

c;ompany's liubility is limited to raymcnl or such fi.'(cd conuibutloos. Con1rib111inns to ddincd contribulion plans ore 

n.:cuguit<d rts expense when cmployt--c.s lmvc rendered services cn1hling 1hem 10 $UCh tx:ncfils. 
The Company provid1:s bc:nelits suoh as. providen1 fund and pension schemes (both ma.n�ged by mhcr than the Company) to its 
c.mploy(..'CS which nte tre.atcd M denned contribution plans:. 
�d benefit ph111s 
For de.fined bcncfil pl.ans, the 1.v:i:1 of providing benefit1t is determined u.sing th-: Projected Uni1 Credi, Method, \\ i1h oc-tundal 

valuations: being carried our at each balance s:h1.�t d111c. Remeasuremcn1, compri$lng aclUuriJd gnins nnd losses. the ell Ca of 1hc 

changes 10 1hc a.11sc1 c.-..:iling nm.I the return on p1:ui asse1S (excluding interest}, i:, reflected immedh'ltely in the buhmce sh1.-et wilh a 

c:hurge or c·cedil rccogni1ed in 01hcr cornprd1cnsiw income in tho period In which lhcy occur. Pnsl se1vicc cos1. bmh \rested a.nd 

u,wes1ed. is recognized u:; w, 1:�xpense at the C3rlier or (a) when lhc phm t1.t11emlrneot or cunailmem occurs; and (b) ,�lte1\ the 

en1ily recognizes related rcs1nu:n1ring costs or ti.!nninution benefits. 
The major <le:flncd bcncli1 plnns of the Company nre a� follows: 
GfOl11Uy 

TI1e Comp:my provides for grutuity, 1:1 Jefiih.'Cl ben.clil re1lremen1 plan ("lhc Grntuily Pinn") co,·cring eligible cmplo)'-\:S. The 

Gn:uoily Plan provides n lu111p-.sum paymen1 10 ,•estcd cmployws ut retirement droth, in c.,pacitalion or termination ol 

cmploymen1, or an o.inount bt'scd on 1he respective employee's s.a1al'y and the tcJ\ureof employm..:nt with the Company. 
Liabilities wi1h r(gard 10 the Grnluity Plan are dctennined hy actuarial \'Ulu111ion. performed by an Independent uctWlr)', ut each 

ll:lh1ncc Sh .. -tl dut(: using the projec100 unit crcdil mctho<l. ll1e CompMy"s gr;11uil)• scheme is unfunded. The Company 

1ecog.nizes 1hd obligation of u dclin\XI be-nelit plan in ii$ ll:11nncc Sheet as a liubilil).
Gains um.I losses 1hrough rem�i�uremcn1s of thl: ncl ddint'd beneiil liabilily I (:met) 11rc rcc..-ognizcd in othet comprehensive 

income. The cffoc1s of any plru1 nmeodments ore rec.ognlzcd In net pm fit in 1hc Stmeinent of Pro Ht And I .oss. 
Comµcmsuted absent'-4.'S 

CompensutcJ obsences \\ hich nre not e.-.:pcctc<l to occur within twelve mon1hs after the end of the period in which the einploycc 
r..:mkrs the related St.1-vices arc rc.-cogni.,:cd os M actuarially dcrennined liability at the 1,rv5e111 vt1lue or 1he defined benefit 
obligation tll 1he bal:mc.-c sheet dme . 

.l.12 Provisions 
A provision ts rccogni-:,ed if. a� a result of u past event, 1hc. Company ha.� a present kga.1 or 1.:uns1ruc-1ivc ob1lg,i1ion 1h11t cru, be 

estimnt4.-d rdiably. anJ. ii is probable. 1ha1 an outflow of cconornic benefits will� rtquired to .scltle the obligation. Provisions are 

dctenrtln«I by discounting lhe expeetcd t\uure CMh nows at a pr�·Ul'- ru1c 1ha1 reflec-1s corrtm market as-s�ssmcnt> of th? time 

,·nlue of money and rhc risks .sJX,·dlic lo the liobi1ilY. 
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Any reimbursements wi1h re�pcct to liabilities/ provi$iOn� arc recognized on1y when there is :t \1 inua1 ccnainty tlmt llie SI.lid 
amounts will be received. 
Pre.sen, obligations tt.risinx under onerous con1rac15 arc recognized and m�H!iufed ;is provision�. An on..:rous <.'Untroct is 

considered t o  c:-:lst where the Company has a con1rnc1 under which the unavoidable costs or meeting 1he oblig:uiom um.lcr the 

contract exceed tlto economic t,cneli1s expected 10 be n:-.:ei\'ed from the rontrt\CI. The provision in sud1 tase.s will be r¢cogni1cd 

a1 lower of cost or rulfilling the conlr,1,1 :tnd any expected compcn:ration for 1101 fulfilling: the ooruract. 
3.1.l Forcig11 Currtn('y Tr:rndallons 

Tit ese financi:1) s131emen1.s are prcscnh.:<.I in lodiof1 rupees. which is 1he runc1innal cu.m.·1wy o( 1he Com1>ilny. Tmniactions in 

fordg.n cum:m;i..:s, i.e., other than lndi:\n mpee.�. arc rccord..:d ol lhc c•,'<Chunge tate prcvoJHng on the date of trun:mction. 
fo,e.ign currency denominated monctttf)' ,c;.sets and liabililies nrc rc-mt.nsurcd Into the functional currency n1 1he 'l!Xchangc rah.: 
prevailing on the balance sh1.\!I dntc. b.xchang¢ dil1�rences are recognizc<l in the shuement of 1>roli1 and Loss cxccpl to 1he 
esrent, c.xchW1g..: dinCrcnces \\hioh arc r�rded a.� an atljustrm.:nt tu intetest costs cm f()rcign currency bono"ings, i.lIC 

capitalized us v,u1 ofborrowinR oos1s.. 
J.14 <:urrent anti 1.kfrrretJ hlt 

Income 1ax expense comprises current rax and dcfl.:m.'tl ta.'<. lm,vmc tax e .(pense is rcoognlr,cd 111 the stntcmcnt of Profit and Loss 

c.xcept "hen they relo\te 10 item� 1hat Ill..: n:cogniz.ed outside profil s1nd loss (whe1hcr in other comprt!hensi\•c income or direc1ly

in equity). in which c,,sc mx is ulso n:<."Og,11i1.ed outside profil ;ind k>l!S. a, appropriuti:. Currt11t incorne rnxes arc dctcnnhH:d

based on resrcctiv..: ta"<ablc incu,nc based on ta.x r3h! t.n�c1ed a� al �porting date. 
Dcfom:d tax as.sets and liabiliries arc rce<>gniz.cd fur 1he future ta..x consequences oftempomiy tliff\:rcnces between 11\c c.1rrying 
values of asse1s And liabili1ics and their "-"Specth'e tax bases. nnd 11n111lli1,ed husinm loss ond depreciation c:iny-fOrwards Md 
1ax credi1s. I )cli:rrcd UL'< assets urc recognized to the ex rem 1ha1 i 1  i�  probable dmt future ta.xablc income will be available uguinst 
which 1hc deductible 1e111p0ta.fy difTcrences, unu:scd ta-.. losses. d"--prcdation Cfifl)1brworcls and unused lax 1.:rcdits could be 
utilized. 
Dcfcm:d 10.-.. U:,:iCIS anJ Liabilities :trt mea�ur.:d ba.'i1,..-d on the lO.'< rotes that a,c cxpcc.ted u, :tPfllY in the pcrtuJ ,,·hen 1hc. asscl is 

renli1ed or 1hc liability is s•.:Hled. based on 1ax rates :ind tn_'< laws that han: lx-..:n emitted or subs1;in1i,·cly ennclcd by the balance 

sheet dme. Curren! i'nd deferred ta:-: as..wts w1d linbilities are ollSCt when 1here is a kgall)' cnfon.""'(tble rig.hi to �cl off current UL'< 

a.�scts against current tax liabilities anti when 1hcy relate to income taxes levied by the s:)me 1:ixa1ion uutho1i1y Wtd 1he Company

intends 1_0 se1lle il!I current ta.x us:iets and lia.bili1ics on A net hMis.

J,15 ln,·cstmcnt in Sul,sidinl"its 
Investments in subsirli:lrles are measured ut cost less accumulo1cd impalnncm. ifan). 

3.16 Con1ingtn1 liabllillt! and c:ontingent asstts 
A con1ingtn1 liability is a possible obligation that arises from P,'\SI c,·cnts w1d whose l'.(istenC'e will be confirmed only by the 

oc-cum:nce or non-occul'l'ence or one or mun.: u11,'Cr1aio future events no1 wholl)' within the couirol ol' the cnlit)' or 1:1 presem 

obligation thut arises fro111 pn$t evenis b111 is n01 rcoogniz<.--d bccuuse il i-s 001 probable 1ha1 an outflow of rcsour<.·cs ¢11lbodying 

Cl"Onomic; ht-:neli1s will be n:quil"(.'U to seule 1he obligation or 1hc mnounl of dw obli8alio11 cannot be: meMured with sul)icicnt 

n:liubility. 11 is disclosed in 1hc linancial statl.!111<:nts. tr the 01,110ow of such obligation bccom\.'S pr-Ob.'l.blt. it is recogni:,etl as a 

provision. 

A c-0nting�nt assc1 is a pos�iblc a�sct thal arises from pas1 C\'tmls and whose existence will be coufinned only by 1he occurrcn<.-c 

or non-occl1rrcncc of one or more unccr1ai11 future events nor wholly within the control of the entity. Contingcm assets arc 

,e�ni1.ed only il" 1herc is a virlual ccl'lllinty of reali1.n1ion. It i!i disclosed in lhc linunciu:I stote,oents If it is orobable only. 
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J.17 1-:arnlngs ptr share:
11:\.,ic earnings. per shore are computed by dividing profll or loss uttribuluble to equiiy shMeholdcn of th!.! CompM)' br 1he 
\\eightcd (\VCr!'lgc numhcr of l-quity Shure:, uubtunding during 1he year. The Company diJ 1101 have any po1entltllly diluHn: 
securities in uoy of tho years' prestn100. 

3.18 Stn.ttmtof off'ashllnws 
Cash nows :.,re reported using 11-R: indi�cl 111ethod

1 
"hereby pro lit �fore ta.\: is :id;um:J tbr the efl'ects of 1mns.1c1ions of o non· 

c:ush m1ture Qfld any deferrals or .,ccnmli of pa'il or tUtun.• 1.."0Sh receipts or �1ymenr.s. I he cas.h Ill.ms fr(llll regular ri.;v¢nue 

ge.neri:uing. investing and liutmcing ociivillcs of lh¢ CompM)' :trc segrcg.utcd. 
J.19 Scj,1.nu:nt Rtl)Oding

Opcmting segments 010 ri:poned in manner <.-onsist1.·nl "'ith the internal rcponing pmviclcd 10 the Cllid Operating neeision 

Maker (COOM). The managcmcn1 ussesses die 1inanciol p<.d0rmance and po.si1ion of ti� Company Md 111:.ke.� s11a1egic 

decisions.. 1·hc chkfopcrutin,K decision maker consiSJS of'1he Din.-ctorsof the Co111p.111y. 
TI1e Company's primnry busincs� segments arc rcm:.-cled based on the prindp.al bmiincs-s <.'WTil-d uut. i.e .• lin:inc.ing. All orhc.r 

acti\fities or 1hc Comp:lny rcvo1,•c uround 1he main b\lSines.s. As such, there arc no scpwote ,-eponablc 5tgmen1s. 

4 ,mST-TIME ADOPTION OF INDIAN ACCOUNTING STANDARDS 

'lb�e financial s:1ah:mc111s of the Company for the year ended Murch 31. 2022 ha,·e lk�n pnep3red ln ac.corda,m: with lnJ AS. 

For 1hc purp<,ses of transition 10 Ind AS, the Company Im:, (ollow·ed the guidance prescribed in Ind 1\S 101. First-Time 

Ado11tion oflndkmAcc:ounring Standards. wilh April I, 2020 as the1ransi1ion d:ue l'rom the previous GA.AP, 

The 1rnnsition to Ind AS has r�sulted in changes in 1he prcicnlution of lh('. rinunc-k\l statements. disclosures in the notes 1hcr.:-to 
and :iccounting policies w1<l principles. 11lc aocoun1ing pnlich!s set out in No1e J have been applied in preparing th..: limu1eie1l 
sta1e111en1� t()r 1hc yc.ar ..:nd"J Mutch 31. 2022 and 1he compnrnti\'c inforrnution. An explwH,tion or h-ow 1he transition from
pri;::vious GAAP m Ind AS has 11rfc<:led the Company's Hnlance Sheet and SttLlcm1.·nt o(Proiit and Loss. isse.1 out in Note #4.2 
bck,w. 
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Enm11Uons- 1waileU on ri1•SHimt- adoption to 
�.I Ind .-IS 

Ind AS 101 allows lirs-Himc o<loptm ccl'min cxcmp11ons from the cetrospcc:1ive i:ipplic:nion of tt11nin ,cquircmcnts. under Ind 
A$. l'he Comp.u1y has accocdingly l'lf'lplicd th..: folio" ini t:.xemptions: 

«., frOl)4!1'I}', p!nm and equiµ,neut !1!11!.

hlltwglb/¢ A.uet<: 
On lrOf1Sition to Ind AS. Company has elected to continue whh the carrying vnlue or all ils pmf1Cr1Y phmt wuJ equipment nnd 
inhmgible assets c.xis1lnt a� m April I. 2020. measorcd as per previous GAJ\P w1d used rhat ctil'T)'lng value ru Ilic Jee,oed oost 
nfthe property plnnt a.nd cquipm-ent. 

b. l�asrs

The Company clcclS ro awty the �rih.�rill for idtn1it�1inz whether a lease is or contains a kasc ba.'-i\.'d 011 the facts nnd 
circumstances existed llS ot Apcil I, 20 I 9. ·111c lease liability on 1·ransi1ion d..iic is arri\'cd ul br <.\>inputing the present value of 

remaining k-nse paym<'nts discounted using 1hc ComJ)any" s incromen1:il borrowing rate. 

Right of use :i.,se, at transition dote is mt.-asured a1 :i.n amount cqu11I to tl,-c lease 1iabil hy, adjusted by the rnuouot of any pre1,.1id 

or accrued lcn.se p:iymen,s relating 10 the lease immcdkuc.ly prior 1hc date of trnnsi1ioo to Ind AS. 

c. /Jusiness combinutions

The Company elect, to upply the requirements <)f Ind AS 103 from 11,e dote of transition, i.e., April I, 2020 only. 

RttontiH:1Uon bcCwc1;n Prh'ious GAAi' And
4.2 Ind A�

(i) Hqulry reco11rililltie11 

Pol'liculAn 
As f'\:()01led under prtviou� GAAi' 
AppliC1ltion ofEIR method on loon assets 
1\pplico1ion ormR n1c1hod on borrowings 
Ex�ted credit l0$S prrwt�inn on low1s 
l>cprl.!dotio11 on ROU :tSSClS 
Finance c.v::;ct oil ltaso linbili1ies 
Rent cxpcn$.:S 
tJnwinding of dis-t"ou11t on sccuri1y <leposits 
l;.inployce benefits 
Deferred 1a.-.: adjustmcnls 
01hcr :idjus:1menu 
Equity under Ind ,.\!) 

(A) 

(bl 
(�) 
(c) 
(c) 
(cl 
(c) 
(d) 
(I) 

Mlll'Ch JI, 2021 

8,787.46 
(8.78) 
43.00 
68.'13 

(<12•1.'13) 
(23S.32) 
46l83 
20.80 

(31.98) 
77.87 
om 

8,761.40 

� in lokhs 

7,837.58 
(5.82) 
77.'17 
6•1 2•1 

(92.17) 
1.79 
(0.01) 

7,883.08 
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(II) 10tlll comprehmsfre i111;1w1e reco11ci/fotlgn

1'artic11h1n 
Ne1 profil un<lcr p1evious GAAP 
/\pr,lic:mion ofEIR method on 1o:i.n 3Jscts 
Unwinding or discount 
Applk.mion of 1ml mc1hoJ oo borrowinr,.'i 
Interest expenses on fcusc linbilil)' 
Dcpn .. -cintion on R()U n.�scts 
f..xp<."CtCd loss provision on fimU1dUI 0$Sets 
Employc,:. bcnefios 
Reni cs.pens,� 
l)elcm:d ta.x adjustmen1s 
Other stdju.slmcnts 

Total comprd1tnsi\'(•; inromt under Ind AS 

(iii) Rctoncilin1ion or Slattmtnl of ea.shno,,·s

(u) 
(c) 
(b) 

(c) 
(c) 
(el 
(d) 
(o) 

(I) 

fur lht )'tar tndtd Murl1 JI. 
lOll 

949.88 
(2.%) 
7.0.H0 

(3•1.47) 
(235.)2) 
(424.43) 

4.69 
60.19 

463.83 
76.08 
11.03 

878.Ji 

There iuc no mutcrial adjustmen1s to ,he S111tcmcn1 of Cash flows:,� rcpon"-J unJetthc Previou!I: GAAP. 

Notu ro rccnnciliation bctwt'tn pnwiOU$ (;AAP ;1mJ Ind AS 

(a) Applicucion of e.ffcclin interest n.Ht
melhod Ofl loans and advirnc:c.:s gh'tll
As pet 1hc EIR 1m:.thod. the processing char�s income cnnno1 he recognised upon sa.nclion ()f l(Wl. bul it should be srread over
lhc life of the loan by using the cflC�li\'C interest ra1e. 
As rart of tnm:.ition, the Comr:my hu<l r�verse<l income of {5.82 lakhs to rctoint!d romings tmd rccugnist."-0 a IUrther inc<>mc o 
U.96 lokhs during 2020-21 o,; compar.-:1 to prc\'ious GAA� ligur,s. 

(b) Applic:Uion of tff<'cth·t. lnlt.re:st rnk
method on borrowing.s
Due 10 applk-utiun of 1his me1hOO, Em. wiis n:quifed l'O be c:01111,utcd on (."i'tCh borrowh,g. As part of 1nsl\sitiona\ adjus,mcnt,
processing chruges cxpcn.wd off amounting to t?7.•17 lakhs has 1.x..-cn rc\'ersed and is being o:peu.sed ofl over 1he remaining term
ofloo.n usi11g £1R. ine1hod.
Uuring 2020-21, nn additional inlcr<st espcnsc of �3•1.47 lokhs were reoognisod a< per f.11( me1hod. 

As u tru.nsition ;idjusrment, 1hc Cumpo.n)' had recognized right of use assc.t or H491.4S lnkhs Wld there was an ucklition 01 
� I 003.11 lakhs during the >""' 2020-21 The Company had also recognized lease liability to the e,rent or U346.SS lakhs. 
Fut1her lease liabilily ho,; al,o created for {943.12 hlkhs for 1he sddltlons nmdc during the soid perind. 
I he r,.:-nt deposits or the Compw,y has bct.n discounted to its 1m:'Sent value and dinCrcncc of°' J,M.9 lakh.s nn transition und 
,s9.98 lakhs during 2020-21 hud been t>kcn while computing cost or ROU Mset. 
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l)uring 1he year 2020-21. depredation uf �424..1-1 lakhs hos been pmvicted nn «.OU ns�1s. l'he interest on lease liabilhy wu.s
U69.7K lakh:s:. As m yti:u-t-uJ, the securi1y depnsit h:i.� been restated to its prcsen1 value as :u year-end. fl,..: unwinding of 
discounl 11ccuunted for in 2020-21 In rhi� reg,1rd was �20.8 lakhs. 
fhc rent t,;Spcnscs inl'uffe-d has been considet..:-d a� 1hc repayment of lcusc liobility (or the year. 

(d) Em11toyc� Bc-nttits

Tito Company h:id 1akcn revised 1M:tuu.rial valuation reports for gr:uui1y and leave mcushmenl 011 trMsilion date and recognised
an nddirlomd liability of (C)2.17 lakJts. During the year 2020-21, the Comptlll) hnd also p.-ovided for an addJtionul cmplO)'ee 
bcncfil cxpcns,,. of {60.19 (ncl of nc1t1-,i•I g.,in). 

(e) Eipt-rlcd trtdit lo�s on finandal assets

111c Complu1y was .:realing provision on loans as per lhc iucume 1t(.·og1\ition and o.sse1 da.issifica1iun norms 1>rcscfibcd by ROI. 
On transition ro Ind AS, Ind AS 109 giv'--"8 SJX.'\'ili(• guidance o,l accoun1ing tor Impairment or fo1lu1dol asse1s. Conscq11e.ntly. 
Rl31 had direc.1ed that if'ihc l':CL pro,•ision requiremenls of Inti AS IOCJ rn be rc!.-ogniwd iu t� fimmci:\l s1a1tsnenu and any 
provision required in excess orECL should be recognised by c�--ating impairm1.11t n.1C1'\C ou1 of lhG pr<>lit or loss for the p(.-riod, 

Based on 1hi.s. a� p;,rl ofiransition, the Compauy had revetsed provision created oft64.24 lail1s Md n rur1hcr reversal of {4.69 
had b«n made during lhc yen, 2020-21. 

(0 Utferrcd h.t:t adjushncnu 

Due to the transitional adjusrmen1.s made. the Cornp1u1y hnd created the deferred l:\X n.�c-.ct amounting to � 1.79 lak:hs as a1 April 
I. 2020. Funher. doe 10 1hc diffcr1.'1lcc b.:twccn the Previous GAAP and Incl AS, an additionol beuefit oft7•1.89 h'l�hs mi,de in
Profit or los.,� 1hr 1hc period c.11dinK on MatC'h JI. 2021. Dl!ferred tax e:�pcnsc or U.19 lflkl1s had mOOe in 01hi!r comprch<.11:sivc
incnn1c also.
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As al 
Particulnrs 

Marth 31, 2022 Mnrch 31, 2021 Atlril I, 2020 

� in lakhs 

s Cash and cash equivalents 

(a) Cash on hand 296.24 223.88 15.31 

(b) Balances with banks 7,583.94 495.70 613.33 

7,880.18 71?.58 628.64 

6 Danl1 balances other than cash and cash cq11ivalc111s 

(a)Tcnn deposits with Banks 1,006.12 649.24 .

(held (IS cash collateral for scc11rilisalio11 tro11.mc1io11s 1,006.12 649.24 . 

and lien marked for overdnJfi balances) 

7 Receiva blcs 

(i) Tr11de r1,ceivahles - . .

- - -

(ii) Other receivables

(a) Considered good • secured 5,197.79 3,852.37 1,618.27 

(b) Considered good • unsecured 335.01 187.31 JS.93 

s,s.n.so 4,039.68 J,654.20 

Less: Allowance for impairment loss . . -

5,532.80 4,039.68 1,654.20 

8 Loans 

(A) 

(i) Gold loan 42,275.76 30,988.37 29.582.92 

(ii) Dusincss loan 6,874.13 7,290.22 3,079.04 

(iii) Personal loan 3,357.55 1,082.91 44.75 

(iv) Loans to rcla1ccl pa,ties . 514.00 916.52 

52,507.44 39,875.50 33,623.23 

Less: Impairment allowance ( 140.15) (68. 73) (51.88) 

52,367.29 39,806.77 33,571.35 

(D) 

I) Secured by T"11gi!J/e assets

(i) Gold loan 42,275.76 30,988.37 29,582.92 

(ii) Business loan 3,133.50 S.705.95 2.'124.66 

(iii) Personal loan - . . 

(iv) Loans 10 rcla1ed paoties . 51,1.00 916.52 

45,�09.26 37,208.32 32,924.10 

Less: lm1>ainnent allowance 

�5,409.26 37,208.32 32,924.10 
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As at 
Parliculars 

March 31, 2022 March 31, 2021 April I, 2020 

II) Unsecured

(i) Gold loan . .

(ii) Business loan 3,7110.63 1,584.27 654.39 

(iii) Personal loan 3,357.55 1,082.91 44.75 
(iv) Loans 10 related parties . . 

7,098.18 2,667.18 699.14 

Less: Impairment allowance 

7,098.18 2,667.18 699.14 

(C) 

(/) LQllllS ill /11tfit1 

i) Public sector . . 

ii) O1hers 52,507.'14 39,875.50 33,623.23 

52,507.44 39,875.50 33,623.23 

(//) Loa11s 0111side flltlia . . .

52,507.44 39,875.50 33,623.23 

Less: Impairment allowance (MO.IS) (68.73) (51.88) 

52,367.29 39,806.77 33,571.35 

Note: /\ II of lhe above loans nrc carried 

using amonised cost model considerin� the 
business model objective. 

9 Other finaoci:1I :issc1s 

a) Sccurily deposits 820.28 389.88 276.73 

b) O1her financial assets 88.13 20.26 164.2.3 

908.41 410.14 -140.96 

10 Current tax assets (Nel) 

a) TDS receivable 893.20 233.70 204.30 

893.20 233.70 204.30 

11 Deferred tax assets (Nel) 

a) Deferred tax asse1s 1,095.45 1,018.74 831.19 

b) Deferred tax liablllties (859.12) (831.18) (723.56) 

236.33 187.56 107.63 
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As at 
Parliculars 

March J l, 2022 �farcl, 31, 2021 April 1, 2020 

(A) The balance of deferred 1ax assets comprises temporary differences attributable to:

Charged/ 

PnrtiC'ular:ii: 
As at April I, (crcdilcd) to 

2021 profil or toss for 
1hc ocriod 

Di f
f

crcnce between book base and tax 
based in respect of PPE, ROU assels and (701.71) 12.03 
intangible assets 

Application of EIR on financial assets 56.52 (6.50) 

Application of EIR on financial fiabilities (10.83) (24.'15) 

Deferred tax on lease liabilities 826.57 49.34 

Employee Rcnelits 17.01 9,94 

Others 

Deferred tax assets (net) 187.56 40.36 

Charged/ 

Particulars 
As at April I, (crcdi1cd) 10 

2020 profit or loss for 
th< ocrtott 

Ditlerence between book base and tax 
based in respect of PPP,, ROU assets and (60 l.60) (100.11) 
in1angible assets 

Application of EIR on financial assets 39.22 17.30 
Application of EIR on fiirnncial liabili1ies (19.50} 8.67 
Deferred rnx on lease liabilities 666.31 160.26 

Employee Rcnclits 23.2() (5.00) 
Others - .

Deferred tnx a ssets (net) 107.63 81.12 

Disclosur< pursunnt to Ind AS 12 lncom< Tnxcs 

l'articulars Marth 31,2022 

(a) Current 1ax 285.60 

(b) Deferred ,ax 0.72 

Torn! la� expenses In lhe Staterncnl of Profit nnc1 l.-0.ss 286.32 

Tax effect on other comprehensive income K.41 

l)ef«rcd tax credit recorded in equity .

Tax losses on which deferred tax is not recognised -

(? in lakhs) 

RccoRnisrd I n  
Olher As at i\tarch 31, 

Com11rchenslve 2022 
Income 

. (689.68) 

- 50.02

. (35.28)

- 875.91

8.41 35.36

8.41 236.33 

Recognised in 
01hcr As at i\Jarch .31, 

Comprehensive 

Income 

-

-

-

.

( l. 19) 
.

11.191 

(( in /ak/,s) 

Mnrch 31,1021 

360.73 

(81.13} 

279.60 

1.19 

.

.

/40NE;-

O<;.. 
ii:f � 
0 

-

� § 
.. 

2021 

(701.71) 

56.52 

(10.83) 

826.57 
17.01 

-

187.56 

F 202



NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS: 2021-2:l 

15 

16 

l7 

As nt 
Particulars 

March JI, 2022 March Jt, 2021 April 1, 2020 

Reconciliatlon of cstirnatcd Income t:,x expense al tax rate to income tax expense reported in 

the Statement of profit aml loss: 

Pn11iC'ulars 

Profit before tax 

Applicable income I.Ix rate 

Expected income tax expenses 

Adjustment on ��count of; 

a) Expenses 1101 allowable as per income tax

b) Effect of income exempt from tax

c) Non-creation deferred tax on temporary differences

d) Tax related 10 prior years

e) Deferred tax recognised in OCI

b) Others

Tax expense recognisecl dur'ing the year

Other 0011-finaneinl nssets 

a) Prepaid expenses

b) Advance for expenses

c.) Oeposits with govcmment authoril ics

d) lnves1men1s in no,1-linancial assets

e) Others

Payables 

(i) Trade payables

(ii) Other pay11blcs

(a) Sundry creditors

Debt Securities 

At (I/IIOrtise// CIW 

Non-convenible Dcbcn1ures (Secured) 

• In India (Refer notc (ii) below)

- Ou1sidc India

MnrchJl,1022 

497.08 

25.17% 

125.12 

-

-

-

-

8.41 

152.79 

286.32 

56.11 

373.24 

197.56 

0.95 

. 

627.86 

-

34.37 

34.37 

11,890.10 
.

(? in /ukhs) 

March 31,2021 

1,153.87 

25.17% 

290.43 

0.58 
-

-

-

( 1.19) 

(10.22) 

279.60 

28.95 27.66 

254.18 228.81 

125.82 39.00 

0.95 0.95 
- . 

409.90 296.42 

- . 

38.72 16.57 

38.72 16.57 

5,166.51 3,782.45 
. . 

�ooNE.v <'-

i1f i 

% . # 
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NOTES FORM LNG PART OF CONSOLIDATED FINANCIAL STATEMENTS: 2021-22 

l8 

As at 
Pa rt icu la rs 

Mnrch 31, 2022 Mnrcb 31, 2021 April I, 2020 

Non-convertible Debentures ( Unsecured) 

- In India (Refer note (ii) below) •1,059.30

- Outside India -

15,949.40 5,166.51 3,782.45 

Note: 

(i) There are no debt securities measured at fair value through profit or loss (FVTPL) or designated as FVTPL.

(ii) The bonds are secured by paripassu noating charge on current assets. book debts and loans and advances.

Det11ils of11011-co11vertlb/c debe11t11res (mc11rell) 

From Balance Sheet date 

A) Issuetl 011 private p/11cement basis

Repayable on maturity; 

Maturing within I year 

Maturing between I ye11r to J years 

Maturing between 3 year to S years 

Maturing beyond 5 years 

Total amortised cost 

From Unlnnce Sheet date 

A) Issued 011 private pll1ceme11t basis

Re11aiable on 1naturitv: 

Maturing within I year 

Maturing belween I year to 3 years 

Maturing between 3 year to 5 years 

Maturing beyond 5 years 

Total amortised cost 

Borrowings (Other than Debt Securities) 

At amortise/I cost 

il Secured 

Term /o(Jn.v 

• Prom Banks (Refer note (ii) below)

Loans repayable on demund 

• From Banks (Refer not� (iii) below)

As at March 31, 2022 

I ntcrest r11te 
Amount 

range 

10.25 • 11.25% 64.00 

10.00 • 16.00% 1,243.86 

9.75 - 14.78% 5,392.91 

11.50- I 2.25% 332.00 

1,o:r2..n

As al April I, 2020 

Interest rate 
Amount 

range 

10.50 - I 1.75% 380.75 

9.50 - 13.43% 481.60 

9.50. 13.43% 2,920.10 

- .

3,782.45 

18.230.75 

3,587.83 

(( /11 /akhs) 

As at March 31, 2021 

Interest rate 
Amount 

ran�c 

9.75 • 13.43% 953.64 

I 0.00 - 13.43% 1,025.55 

I 0.00 - 13.00% 3,187.32 

- .

5,166.51 

13,775.47 14,770.05 

2,612.01 
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NOTES FORMING PART OF CONSOLIOATED FJNANCIAL STATEMENTS: 2021-22 

AS :11 

Particul:irs 
March 31, 2022 Mnreb 31, 202J April I, 2020 

m Unsecured 

- Unsecured loan from finHncial institutions . - 100.00

- Lease liabilities 3,479.98 3.105.40 2,346.55

25,298.56 19,492.88 17,216.60 

Note: 

(i) There is no borrowings measured at FVTPL or designated at F VTPL.

(ii) The tcnn loans loan from bank are secured against Book Uebt, Personal Guarantee of Directors and

Corporate Guarantee of Holding Company.

(iii} The working capital facility onJ,587.83 lakhs (Miirch 31, 2021 - U612.0I lakhs; April l, 2020 U,378.24 

lakhs are secured primarily hy lloating and l st paripasu charge on entire receivables with a margin of25% 

(excluding the specific charge of existing NCD holders). Further, it is collaterally secured by equitable 

mortgage of loan with commercial building And land owned by holding company, sister concerns and 

Directors and personal guarnntee by holding company, sister concerns and Directors. 

Details of loans from B1111ks (Secured) 

As at Marcil ,H, 2022 

From Balance Sheet date Interest rate 
Amount 

range 

Al Re(l.fll'flh/e 011 de11111111I 

Working capital facilities 9.45-12.80% 3,587.83 

Bl Rcu.a11ablc in i11st11lme11ts 

Maturing within I year 9.45-15.00% 6,956.86 

Maturing between I year to 3 years 9.45-15.00% 7,969.91 

Maturing between 3 year to 5 years 14.50% 3,600.00 

Maturing beyond S years -

Totnl amortised cost 18,526.77 

As at April J, 2020 

�·rom llalancc Sheet date Interest rate 
Amount 

range 

A/ Refl_fll'llble 011 tlemt1111I 

Working capital facilities 12.45-12.80% 2,478.24 

B/ Ref!urul,/e in i11stalme11ts 

Maturing within l year 12.25-15.00% 6,430.18 

Maturing between I year to 3 years 12.25-15.00% 3,137.35 

Maturing between 3 year to 5 years - .

Maturing beyond 5 years 14.50% 3,000.00 

Total amortised cost 12,567.54 

(( in lukhs) 

As at March J l, 202 l 

Interest r"dle 
rnnge 

9.15-12.80% 

9.45-15.00% 

9.45-15.00% 

12.45-15.00% 

14.50% 

-.,l'ONcy 
� 

i;/ � 
-

-t, i;' 

Amount 

2,612.01 

7,563.23 

2.114.83 

1,419,10 

3,000.00 

14,097.16 
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19 

20 

21 

Particulars 

Subordinntetl Uahilitics 

At amortised cost 

I} Unsecured

- Subordinaie Bonds -Private Placement

Details o/S11bor1/i11{1/e Bonds (U11sec11retl) 

From Balance Sheet dnte 

A) Issued 011 private p/ace111e111 basis

Repayable on maturity: 

Maturing wi1hin I year 

Ma1uring between I year to 3 years 

Ma luring between 3 year to 5 years 

Maturing beyond 5 years 

Total amortised cosl 

From. I.la lance Sheet <late 

A) Tss11etl 1111 private p/aceme11t b11sis

Repayable on malUJ.i.\y; 

Maturing w ithin I year 

Maturing between I year 10 3 years 

Maturing between 3 year to 5 years 

Maturing beyond 5 years 

Total arnorliscd cost 

Other financi:il liabililics 

March 31, 2022 

19,020.70 

19,020.70 

As at March 31, 2022 

Interest rate 
Amount 

range 

11.00-14.87% 2,748.75 

11.00-14.87% �.774.20 

11.00-14.87% 10,35•1.15 

I 1.00-14.87% I, 143.60 

l?,020.70 

/\S :11 April I, 2020 

Interest rate 
Amount 

range 

-

11.00-14.87.00% 4,249.20 

11.00- M.87.00% 4,756.55 

I 1.00-14.87.00% 957.95 

9,963.70 

a) I n1erest accrued but not due on borrowing$ 2,665.3? 

b) Rdhndable security deposits from staff 86.68 

c) Other payables 378.89 

3,130.96 

Provisions 

a) Provision for employee be11eli1s

• Ora1uily 115.79 

- Leave enc11,�hrncnl 24.68 

140.47 

As at 

March JI, 2021 April I, 2020 

14,758.05 9,963.70 

H,758.05 9,963.70 

(fin lakhs) 

As al March 31, 2021 

Interest rate 
Amount 

range 

11.00-14.87¾ 1,551.80 

11.00-14.87% 7.453.95 

I 1.00-14.87% 5,752.30 

- . 

14,758.05 

1,743.01 951.4 7 

67.86 54.96 

91.40 135.12 

J,902.27 1,141.55 

55.25 115.83 

12.31 46.34 

61.56 92.17 
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22 

2-3 

As nt 
Parti.c11l:1rs 

March 31, 2022 March Jl, 2021 April I, 2020 

Other non-financial liabilities 

a} Stn1utory dues payable 57.57 36.45 35.60 

57.57 36.45 JS.60 

Equity share capilal 

Authorised: 

1250.00 lnkhs equity shares ortlO each 12,500.00 8,500.00 8,500.00 

(March 31, 2021 • 850.00 lakhs; April I, 2020 - 850.00 l�khs) 12,500.00 8,500.00 8,500.00 

Issued subscribed, cal/ed-1112. a11d. f2!lid-1112. 

931.47 lakhs equily shares on 10 each 9,3M.70 8,214.70 8,214.70 

(March 31. 2021 • 821.47 lakhs; April I. 2020 • 821.47 lakhs) 9,314.70 8,214.70 8,214.70 

. 
a} Reconciliation of number of sbarcs

As nt March 31, 2022 As at March 31, 2021 
Equity shares No. of shares 

'{ in lakhs 
No. of shares 

� in lak.hs 
/in lakhs) lin takhs) 

Balance at 1he beginning of the year 821.47 8,214.70 821.47 8,214.70 

Add: Issue during 1he year 110.00 1,100.00 . . 
Less: Buyback during lhc year . . . . 

Balance at the end of ihe year 931.47 9,314.70 821.47 8,214.70 

As at April I, 2020 
Equity shares No. of strnres t io takhs

/in lakbs) 

Balance a11hc beginning of1he year 821.47 8,214.70 

Add: Issue during 1hc year . . 
Less: Buyback during 1hc year . -
Balance at the end of the year 821.47 8,214.70 

(b) Rights, preferences and restrictions attached to sbnres

The company has one class of equity shares having a par value of� IO per share. Each shareholder is eligible for one
vole J)Cl' share held. The dividend, if any, proposed by 1he Board of Direc1ors is subjecl lo 1hc approval of the
shareholders in the ensuing Annual General Mccling, except in case of in1cri111 dividend. In 1he even1 of liquidation,
1he equity shareholders arc eligible 10 receive 1hc remaining asseis of lhe Company after distribution of all
prcfcren1ial amounts, in proportion 10 their shareholding.

(c} Shares held by the holding compauy 

Particulars March 31, 2022 

lndel Corporation Private Limited 

• Number of shares (in lakhs} 931.47 

• Perce111agc of holding 100.00% 

M:irc.h 31, 2021 April 1, 2020 

821.47 

100.00% 

�DONE",-
<,.. 

I uf � 
0

-

� <:>;;: 

821.47 

100.00% 
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NOTES FORlVIINC PART or CONSOLIDATF,D FINANCIAL STATEMENTS: 2021-22 

As at 
Pnrliculnrs 

MarcbJJ, 20·22 March 31, 2021 April J, 2020 

(d) Oetails or shares held by shareholders holding more than 5% oftbe aggregate shares in the Company

Particular.s March31,2022 March 31, 2021 April I, 2020 

lndel Corporation Pri.valc Limited 

-Number of shares (in lakhs) 931.47 821.47 821.47 

- Percentage of holding 100.00% 100.00% 100.00% 

(c) Sb:.rcs held hy the Promoters

Particulars March 3 1, 2022 M:trch 31, 2021 April I, 2020 

lndel Corporation Private Limited 

-Number of shares (in lakhs) 931.47 821.47 821.'\7 

• Percentage of holding 100.00% 100.00% 100.◊0%

24 Other equity 

q1 Reserve fund 

Ra lance at the �ginning of the year 15.06 15.06 15.06 

Additions 10 / (transfers made) during the year . . . 

Balance al the end of the year 15.06 1,5.06 15.06 

bl lmpgirmmt reserve 

Balance at the beginning of lhe year 68.95 64.24 . 

Transition adjusunenis . . 64.24 

Additions 10 / (transfers made) during lhe year 120.81 4.71 . 

Balance al the end of the year 189.76 68.95 64.24 

c) Retained Earnings

Balance al the beginning ol'thc year 438.13 (434.99) (416.25) 

Transition adjustments 0.00 . (18.74) 

Net profit/ (loss) for the year 210.76 8711.27 .

Remeasurement gain/ (loss) on defined benefit plan (24.99) J.56

Additions lo/ (transfers made) during the year (120,81) (4.71) .

Balance al Lhe end of the year 503.09 438.13 (434.99) 
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Asai 

Pa rt icu la rs 
March 3 I, 2022 March 31, 2021 April 1, 2020 

di Other Co111{l_rehe11sive Income 

Balance at the beginning of the year 3.56 - . 

Transition adjustmenls - . . 

Remeasurement gain/ (loss) on defined benefit plan (24.9?) 3.56 . 

Balance at the end of the ycAr (21.43' 3.56 -

Total (n) + (b) + (c) 707.91 522.14 (355.69) 

Destriplit>II ()f/lte 110111,e OIi(( flllffUIU ofOtlter Equity 

(g)_ Reserve_Fund 

Reserve fond represents reserve fund created pursuant to Section ,15.IC of the !Wt Act, 193,1 throu1;h transfer of specified 

percentage of net profit every year before any dividend is declared. 

TI1e reserve fund can be utilized only for limited purposes os specified by RBI from time to time ond every such 

uliliwtion shall be reported to the RBI within specified period of time from Lhc dute of such u1iliw1io11. 

@ lm@irnumf l'e.,;en·e 

The lnipaim1ent reserve Is created when the impairnieni allowance under Ind AS I 09 is lower 1ha11 the 'provisioning 

required under income recogni1ion and asset clnssilication non11s. Tite dirference between these will be appropriated 

to the impairment rese,ve from the net profit or loss after 1nx. TI1is will 1101 reckoned for the 1lurpose of regulnto,y 

capital and no withdrawal is pennitted wi1ho11 any prior approval from RBI 

(d Rr:1ain11d t:urnings 

Retained camings or accumulated surplus represents Lolal of all profits relaincd since r..ompany's inception. 

Hcraincd earnings are credited with curren1 year profits, reduced by losses. ifnny, dividend payouts, transfers 10 General 

reserve or any such other appropriations to specific reserves. 

F 209
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Property, pla.nt and equipment 

GROSS BLOCK DEPRECIATION NET BLOCK 

Description As at As at As at .For the 
Depreciation 

Asat Asat Asat 

01.04.2021 
Additions Deletion 

31.03.2022 01.04.2021 Year 
oo salefWoff 

31.03.2022 31.03.2022 31.03.2021 
of Assets 

Computer and accessori 112.03 102.88 (0.64) 214.27 40.15 60.92 (0.60) 100.47 II 3.80 71.88 

Motor vehicles 36.09 32.03 (15.04) 53.08 7.72 9.52 (4.07) 13.17 39.91 28.37 

Furniture and fixtures 617.67 309.76 - 927.43 149.63 175.12 - 324.75 602.68 468.04 

Electrical machinery 74.34 23.10 - 97.44 13.73 16.89 - 30.62 66.82 60.61 

Plant and machinery 30.38 11.68 - 42.06 5.8] 6.64 - 12.45 29.61 24.57 

Total 870.Sl 479.45 (15.68) 1,334.28 217.04 269.09 (4.67) 481.46 852.82 653.47 

GROSS 'BLOCK DEPRECIATION NET BLOCK 

Description A.sat As at Asat Fortbe 
Depreciation 

As at A.sat As at 

01.04.2020 
Additions Deletion 

31.03.2021 01.04.2020 Year 
on sale/Woff 

31.03.2021 31.03.2021 3).03.2020 
of Assets 

Computer and accessori 77.60 34.55 (0.12) 112.03 - 40.15 - 40.15 71.88 77.60 

Motor vehicles 21.05 15.04 - 36.09 - 7.72 - 7.72 28.37 21.05 

Furniture and fo.·tures 517.16 115.93 ( 15.42) 617.67 - I 51.46 (l.83) 149.63 468.04 5 I 7. 16 

Electrical machinery 52.47 21.87 - 74.34 - 13.73 - 13.73 60.61 52.47 

Plant and machinery 29.37 1.01 - 30.JS - 5.81 - 5.81 24.57 29.37 

To1al 697.65 188.40 (15.54) 870.51 - 218.87 (J.83) 217.04 653.47 697.65 

Note.s: 

(i) There are no property, plant and equipment which are acquired through business combination during the year (previous year - nil) 
(ii) The Company has noi revalued any of the asseis during the year (previous year- nil) 
(iii) All immovable properties held are in the name of the Company. 
(iv} There are no capiial work-in-progress during 1he perio<l (previous year - Nil) 
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NOTES FORMli�G PART OF CONSOLIDATED FlNA."NCIAL STATEMENTS: 2021-22 

• Right-of-use asset 

GROSS BLOCK DEPRECJATION N:ETBLOCK 

Description As al Asat Asal For the 
Depreciation 

As al As al As at 

01.04.2021 
Additions Deletion 

31.03.2022 01.04.2021 Year 
on sale/Woff 

31.03.2022 31.03.2022 31.03.2021 
of Assets 

Building 3,494.56 713.61 - 4,208.17 424.44 510.65 - 935.09 3.273.08 3.070.12 

Total 3,070.12 713.61 - 4,208.17 424.44 510.65 - 935.09 3,273.08 3,070.12 
GROSS BLOCK DEPR.ECB. TlON NET BLOCK 

Description Asat As at Asat For the 
Depreciation 

As at As at As at 
01.04.2020 

Additions De.letion 
31.03.2021 01.04.2020 Year 

on saleiWolT 
31.03.2021 31.03.2021 31.03.2020 

of Assets 

Building 2.491.45 1,003.11 - 3,494.56 - 424.44 - 424.44 3,070.12 2.491.45 
Total 2,491.45 1,003.11 - 3,494.56 - 424.44 - 424.44 3,070.12 2,491.45 
Notes: 
(i) There are no property. plant and equipment which are acquired thrqugh business com:,ination during the year (previous year - nil) 

I Intangible ,\ssets 

GROSS BLOCK DEPRECIATJON NET BLOCK 

Description As at As 31 As at For the 
Depreciation 

As at As at AS at 
0J.04.2021 

Additions Deletion 
3.1.03.2022 01.04.2021 Year 

on sale/Woff 
31.03.2022 31.03.2022 31.03.2021 

of Assets 

Computer Software 36.17 81.63 - 117.80 17.06 24.19 - 41.25 76.55 19.11 
Total 19.11 81.63 - 117.80 17.06 24.19 - 41.25 76.55 19.11 

GROSS BLOCK DEPR.ECJA no:-. NET BLOCK 

Description A.5 at As at A;;at For the 
Depreciation 

As at As at As al 
01.04.2020 

Additions Deletion 
31.03.2021 01.04.2020 Year 

on sale/Woff 
31.03.2021 31.03.2021 31.03.2020 

of Assets 

Computer Software 15.04 21.13 . 36.17 - 17.06 . 17.06 19.11 15.04 

Total 15.04 21.13 - 36.17 - 17.06 - 17.06 19.11 ... 

Notes: ,f ,�v ·-

(i) There are no property. plant and equipment which are acquired through business combination during the year (previous year - nil) 

INDEL MOJ\i'EY LIMITED ,,., 
� t">. - ", 
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NOTES FORiVllNG PART OF CONSOLIDATED l<'INANClAL STATJ�!Vl.1£NHS: .lU.ll-:ll 

Fol' the ycnr ended 

Particulnl'S 
March 31, 2022 March 31, 2021 

tin lakhs 

25 Interest income 

,<.l!L.IJJ1a11cia/ i11strn111e111� 111r:.,1�11red at w11ortised cost

a) Interest on loans and advances 12,174.44 9,396.98 

b) Interest income from investments .

c) Interest income from ten11 deposits from banks 56.79 27.57 

d) Other interest income - 8.35 

12,231.23 9,432.90 

Note: There are ,10 asse/s measured at FV'/'OCU FVTl'l 

26 Fee$ and commission Income 

a) Service charges and other fees on loan transactions 34.08 17.27 

b) Collection fee related to t111nsfcrred assets under

securit isat ion transactions 5.00 5.25 

39.08 22.52 

27 Other income 

n) Other income 30.13 11.00 

30.13 11.00 

28 Finance costs 

Q11J111a11cial liabili/ies measured w 1111wrtised cost 

a) Interest on borrowings 2,692.35 2,329.70 

b) Interest on debts securilies 1,398.10 515.36 

c) Interest on subordinated liabilities 2,J IJ.69 1,601.97 

d) Interest on lease liabilities JOl.07 269.78 

e) Other borrowing costs . . 

6,705.21 4,716.81 

2') lmpnil'mcut of financial instruments 

Q,1 u11a11cial i11slr11111eu1s measured al amoniscd cost 

a) Baclctcbts written off 54.90 28.63 

b) Loans 71.42 16.85 

126.32 45.48 

30 Employee benefit e�penscs 

a) Salaries and wages 2,173.03 1,473.27 

b) Contribution to provident fund and other funds [25.90 87.48 

c) Staff welfare expenses 477.19 234.03 

2,776.12 1,794.78 
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For the year ended 

Particulars 
March 31, 2022 March 31, 2021 

31 Depreciation, amoriisation and impairment 

a) Deprecia1ion on property, plant and cquipmenl 269,10 218 87 

b) Amortisation on intangible asse1s 24.19 17.06 

c) Deprecialion on righ1-ot:use asse1s 510.65 424.'1 4 

803.94 660.37 

32 Other expenses 

Advertisement 212.17 142.82 

Audit fees 6.14 3.99 

Annual maintenance charges 26.67 25.63 

Business promotion expenses 138.19 182.92 

I nsurnnce charges •15.01 41.78 

Legal and professional charges 211.64 165.84 

Membership and subscriptions 20.00 8.96 

Miscellaneous expenses 7.09 35.22 

Postage and courier 29.71 I 0.09 

Transportation expenses 0.05 2.14 

Office maintenance expenses 46.98 47.26 

Electricicy charges 55.31 42.90 

Prin1ing and stationery 66.56 3287 

RMcs and IAXCS 76.53 46.69 

Directors' sining fee 16.50 14.00 

Di1·cc1ors rernunern1ion 24.00 24.00 

Repairs and maintenance 69.41 74.16 

Comm11nica1ion expenses 72.59 57.99 

Travelling and convcyMCC 195.75 I 12.0G 

Rent 57.85 -

Vehicle expenses 3.90 11.5 4 

Prior period expense 8.70 .

Loss on sale of property, plane and equipment 1.02 12.26 

1,391.77 1.095.1 I 

33 Earnings per share 

Profil/ (loss) for the year(� in lakhs) 210.76 874.27 

Weighted average number of equi1y shares 0111s1anding (in lakhs) 821.47 821.47 

Basic and dih11ed earnings per share (t) 0.26 1.06 

Face value per cquily share(�) 10.00 10.00 
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3-1 PR\'l'lltnl to ,\udlinrs

Particulars 
For S101111ory Audir (inclusfrc or tu.o.;es) 
for Tu.� Audi1 
OST 
Total 

JS Contingent liat,litirs irnd ronlingtnc AHcL-; 

,in lokhs 
For 1ht •tar tntlcd 

March 31, 2022 �l•r<h 31, 2021 
4.00 2.?4 
0.50 0.50 
0.81 0.62 
S.JI 4.06 

As�i 
l'articuh1rs Mar<h Jl,2022 �larch JI, 2021 April I, 2020 

o) Cl�ims ag..1in.i1 1hc Cornpw1y 1101 ocknowlcdgcd
Mdeh-1 . . 

b) Guaran1ecs- C:ountcr guarantees provided 10 llank-� . . 

c) ( hhcr money for which the como.1nv is contine.cnlly liuble . . . 

Tolal . . .

Prim}lry segmr,u 
Operating scxmeots arc dcfinerl a� components or ,m ente1·prise for whlch discrete financial infounation is ,wallt\ble that is rcvalm1ted u�gularly by 1he 
chief operating dec.isinn maker. in dcddiug how 10 a1loc�11e resources and assc:»ing pedonnancc. The C.:ompany hus unly one reponablc business 
segmeru "Financial scrvi<.'4.:s-". 

S«ondary srgm,nl (b)' geography) 

l'hc Compuoy's economic environment is similu.r Md ii is having opcr.,1ions in India only. Tlu:,t(ore. 1he Compnny ha, only one reportable 
geogrophlcaJ scgmcm. 'l11crc. au; m.J v.,cn1tio1is out5i'-t� lndil'I nn-d hence tho;:w i:; no <.•xtemlll r,;wc:im1c nr Ml:i!Ul which n:41uire di.,dosurc. 
No reveoue (rom iransac,ions with II single ex1e.-11al customer "rn<Hmtcd to 10% ur more 0(1he Comp:my'� iota) rc\·enuc in yi:or ended March 31, 2022 
(previous year - nil) 

37 Employc.: Uendits 

In a<.."t.-ordance \\ ith Ind AS . 19 Hmploy�-c lkncfits, sped tied under Sec1ln11 133 or the Compiu1ies Ae1,. 2013 the following disclusul'c-s a.re made: 

'I he Company recognised� 125.'I lakhs (2020-21: ,87.48 lakhs) for Provident l'und <on1ribu1ions in the Si,tement of l'rolil tut<l LO$�. The 
cootributions payable to 1h(...'SC pluns by the Company are:u rn1� specified in the ri1le-s or1ht scheml.!S. 

Dcfin(d 8tndit Pia us 

The Company has w1 unfundetl grntuhy pl::in for qualifying cm1,loyees. 111c benefit pnyahlc is calculnh.-d 1.IS per lho Paymcn1 of (ir:11Uity Act. 1972. 1"hc 
benefil vests upon completion of fiv.; years of continuous st:rvice i111d once ,·c..<tcd, ii is pa)'tbl<: to «;rnplO�'c.:s on retirement or on termination of 
employment. In cuseof dealh while in service. the gr&tuity is 1>nynble irrespcc1ive of,•es1lng. 

Acru:uial gains and losses in respect or defined benefit plnns un: rc..--cogoised in 1hc nnancial st-mcmcnts lluoug,h other comprehensive income. 

Jltrnugh its dcfim:d l.,cnetit plruls che company is exposed 10 u m,unber of ris-ks.. 1he mosr significant of" hich rue det:1ilcd below: 

L!!!fmLrl.� 

The plan liabilities an: culculuted usjng a discm1n1 rntc set \\ ilh references to government bond yields. Any d�c1case in inttrts1 rrne will increase the 
plt1n llahilh)·. 

J,onrevity ri.sk 

l1·1e present value or defined bcn\!til plun liability is calcul:11ed hy rcfcri:m:c tu the best cslimate of 1he mnna1hy of phm pfu'tic.ipMts bo1h during and 
after their employment. An im.•rtose in 1hi, life c.xpe.ctancy uf th� plun 1Ja1 ticipmus will incrl!llse the plan's liul>ility. 
${1/dr\' rlsk 

111t pr�sem valul.!. ()f 1hc dctim:d bi.:nc:fi1 plan liability is c�,kulatcd by rcforenc� to the ftllurc soln.rici: of plan participnntS. J\s such. an incre:isc in 1hc 
s.al�u,1 nf1hc nlan oartici1>ant:s will increas� 1he nlan·s liabilitv. 

The following. table �1 out 1hc unfun<.k'\I s1otus of the defined benefit Scchcmcs 1111d the umounr rccot,'lli-Scd In lim · ,�!""""'�

. -

F 214



NOTF.S �·ORtvllNG PART OJ� CONSOLIDATU) FINANCIAL STATEMt:NTS: 2021-22 

{a) Amount rccognis;cJ in che Profit or ln.1�5 for cht period 

rutitular� 

Cum:nl scn·icc cost 
Pasl service <.-ost 
Nc1 in1cres1 on net dclim.-d benciil liability 
Arnounl r't(ognist'd in Prnrn or loss ror the year 

(b) Amo11n1 rt:tllgnl�td in other SUIIIIJreheosi\'e in(omc

Partkulars 

Ntmeas1m1·1"'n ,-lr.1..'timV lo.mu; 
a) Actuarial (guins)/losses arising from change� in
- Change in demographic :issurup1ions
. Change in nnancial a.�umplions
• Experience adjustmen1

h) Return 011 plan asset excluding considered in net
r\mount rcc:ogniscd in other l'.'Ofnprebensive.

(r) Ch:tngu In present y)lluC 9f dtfine-d benefit nhllg,ation

Par ticulars 

01w11in11 defined bencli1 ohli"ation 
Current sCn'il'e COS.I 
Patt service <.'OSI 
lntcrtst cost 
Acluarial (gainS)IIOS.�"'S 
Benefits paid 
Clo5ing tleliued benefir nhligation 

(LI) Net dtl'ined htntfit liability/ (assst) 

Parlitulars 

Prcscnl vulu� of de lined bcnefi1 oblit'.ation 
Fair value of olan nssets 
i'\H dtfincd benefit littbilih•/faSSt.l\ 

• Currtnt
• No11-c:urren1

{( /11 /akhs) 
For fh(" \'tar tndcd 

Ma«h JI, 2022 �larrh JI, 1021 

30.02 16.09 
. . 

J.23 l.S1

33.25 18.66 

(( ill ft1kh,, 
For the , ·e.:u endtd 

i\11,rtldJ, 2022 �larrh JI, 2021 

1.36 
13.57 (1.07) 
19 .83 (5.04) 

JJ.411 (4.75) 

{( i11 l<,khs) 
for rhc ·car tndtd 

�lnrthJI, 2022 March 31, 2021 
55.25 45.84 
30.02 16.09 

. 

3 .23 l.S1

3MO (4.15) 

(6.11) (4.50) 
11$.79 55.25 

As at 
Mllr<ldl,2022 March Ji, 2021 

1 IS.79 SS.25 
- .

115.79 SS.15 
8.25 6.86 

107.S•I 48.39 

{e) The Princin.il actuarial ussumptioos: used in  d"'tcnnlnin° nmtuitv li01bili1y is as follows· C ' ' 
Partic:ulars �lor<h JI, 2022 MarrhJl,2021 

Disco11n1 rate 5.85% 5.8S% 
Salarv increa.,u: 8.00% 8.00% 
Anrition rllles (based on mg¢) 
• Uoto 30 years 38.00% 38.00% 
. 31, 44 ve,,r, IS.00% I S.00% 
• Abo1•e •14 vc.1r, 7.00% 7.00% 
Mor1nlih' Rate IALM 2012-14 IAI.M 2012-14 

A(lril l 1 2020 
45.84 

. 

45.84 
5.K9

39.95 

S,uuilfrilJ' tmalysis 

Grutuil)' i$ a lump sum pl:.n a.nd the c.-ost of pr<>viding these b¢neti1s is t)'pically less scn.Sili\'C 10 smoJI chang(.."S in demographic assumptions. The key 

acnmrial IL"sumptions 10 \\hich the benefit obligaiion n:sult:; we portic�larly unsi1ive mare discount nlll:. foture salary csc�l:uinn rn1c and otrri1ion rote. 
1'he following 1ah1cs sununnri�cs the impact on 1he rcpom."<l dt.:fin(,,.'\I bcm:lit obligt11ion tu the ond or1he reporting peri<.1d 01 ising on aocounc or:1n 
incn:ase or dcerea.s<: in 1hc rcport(..'O assumptioo by 100 basis point$. these scnsitivitie-s havt b(-en c.1lculattd 1(1 show the mo\'cmcnt in defined benefit 
obligalion in isolution ond asS1.1minz 1herc arc no -01hcr chwlges in market t:onditions nl the 1c<.-ou111ing dat1:. "there have ���!¥ii�t.1 n the 

previous periods in the m..:1ho�•� oud assump1ions used in prcpurinM the se-nsi1ivity analysts 

� 
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ParcicularJ Mnr<l,JI, 2022 �lord, 31, 2021 

Discouni rntc 
• 100 bns incrcnsc 105.82 (50.93) 

• I 00 bn< decrease 127.44 60.26 
S.tl:\I')' tiro\\1h rate

• I 00 bns increase 12658 60.10 

• I 00 bn< decrease 106.IJ (50.98) 

11,c scnsilivity :malysis presented above may no1 be rtpresentativc of the uc1uu1 cfousge io 1he defined benefit obligutiOn$ os it is unlikely 1ha1 the 
change in  a'isumptions \\Ould occur in isol:ulon or one another us sonic of the assomption ma)' he com:lutcd. 

The weighted averor,-e duration of the definc<l benefit oblig"tion ls estima1ed as 14.54 years (pre\·i<>us yea,- I 5.05 rears). 

l11c pu)'OUt pattcm of etc lined hcndit obliguti on (undiscountcd) cs:1ima1ed a., nt year-end is given below: 

l1:uticuhtrs �larchJl,2022 M•r<h 31, 2021 
E.�n.•ctcd coshnow due
• wilhin I \'l"af 8.25 6.86 

• 2 to 5 yenn 44.08 21.18 
• 6 to 10 ycnrs 47.39 20,99 

• More than IO v<Q(S 141.1 ,t 51.77 

3 8  Cttpital management 
The Reserve Onnk of Indio vidc its eircul>r r<lcrcncc RBl/2019-20/170 DOR (NBl'C).CC.Pll.No. 109122.10.100/2019-20 doted I J March 2020 
oullincd the regulatory guid:'lncc in relation to Jnd AS financioJ Slatcmcnts from financial yCW' '2019420 onwards. This indLtdcd guidance for 
computation of ·cnvned funds' 1 ·ncl u,,ned funds' nnd ·r-=guloiory capital'. Acl-ordingly. cffecth·e from 1hc cum:nl linw1dul yelu-. the 1regufotory 
c.1pirnl' has bocn <.-ompu1ed i,1 accordnnti!, wi1h 1hese requirements ri:ud ,,ith the ,equircmcnts of1he Mast<.1' Diri:ction ONBR. PD.008/03.1 0.119/10 16· 
17 dntcd September 01. 2016 (as am ended).

The Comp(toy's 1;flpit:'II m:magemenl strategy is to dfecti\'ely determine, rt'ise and dcplo)• aipitul $0 ns to r,eatc vnlu� IOr i1s sh.archoklcrs. Th<: same is 

done 11\rough a mix or either cquil)' ancVor convenible and/or �-ombimniQn or short tem1 /long tem, dcb1 m muy be opp,opriato. 

Th<1 company dctcnnincs the amount of capi13I required on the basis of opt."1'0tiolls, capital c:xpendhur� and stratc:gic i11,'t.'$tinen1 p1ans The carimJ 
structun: is monitored on the b."tsis of nc1 dcbl 10 equity nnd utolurity profile or overnl1 dcb-1 portfolio. 

Th¢ (;o,np:my is ,-ubj,-.:110 the capilal adequacy requirements of the Rc$Crve Bank of India (R 111). Under 1(81', cuf>ilal adequacy guidelines, 1hc 
Company is rcc.1uirt:d to m:tintain a ca('liml adcqu.1cy rntio comisting of11tr I a.r\cl rier II Capital. The tu1al of Tier II Cnpita1 at any poinl offom.·. shall 
1101 excet."CI 100 perce.m of Tier I Capitol. The minimum c:ipiral r:uio ::1s prescribed by RBI �uidelines and arplicabk to the Compuny. consisting ofTie.r 
I nnd Tier 11 capital, shall 11ol be, less than 1.S percent of its aggri:gutc risk "eighted nsse1s on-bal.1ncc fflcc1 and of risk odju$ted value of C\ff•balancc 
shcc1. 

llte <.:ompany hus <..--on1plied with all regulatory n.-quir..:ments rclnted capi1al nnd cnpiu'II :'ldatuacy ratios W$ prcscl'ibe<l by ROI 

Uegulnlory ,·apilul riutl r,unl)'licnl rntltH � in lakhs 

Particulars M•rth 31, 2022 March 31, 2021 
lier I caoirnl 9,817.79 8,652.83 
'fier II cnoiud (lilniled to ·ner l caoital) 4,92J.9S 4,341.47 
To1a1 n.."t!uhuory cuuilBI M,741.74 12.99,1.30 
Ann-n>natc ofltisk weiw:hted assets 6),571.JJ 45,SSS.56 
Tier I cani1al ratio lS.44% 18.86% 
Tier II cani111I ratio 7,75% 9.46% 
Caoi1al IC) risk•wciehtcd usscls ratio 23 19'}� 28.32% 
Liouidi1y covcr-:,nc mtio 
•v'f'ier I Capi1nl" menn.s owned fund 3$ reduced by iiwes1mcm in shares of oth�r non-banking financkll companies �u1d in sh-ruts, de-benturcs. OOnrl$,
ou1s1anding loans imd od\·rutces including hire purchU.'ic w-1d l<ase Oonnce made 10 nnci deposit! with subsiJiaries and comp;mlcs in the siunc group
cxo.:cding, in nggregatC". cen pet cent ofthi: O\\ncd fund.
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"ncr II cap1ml" includ..:.s the following -
(a) preference �hnrcs- other than those which ore (."Ompulsorily convertible in10 cquily
(h) revaluation n.--scrv�-s Ol Jisc-ounled mte of fifty iivc pcrccnl
(c) (icncrai provisions (incluJing that lbr S1nndnrd Assets) and loss rese.rvcs 10 1he tx:1en1 1liesc n:c not nurlbut(lble to nctual diminution in value or

identifiable sx.ncntiul loss in noy �pccilic ass�I and :\re :w:.l1able 10 mel!I uncxpcc1cd lossc,:1 10 the extent of one ru1d 011c fou11h percent of risk wclglued

I.ISS�ls. 12 month expected crcdil loss (ECI ,) allownnces tbr finnncia1 instruments i.e. \\'t¾:r1: th<: c-rcdit risk has not increased signine:1n1l y since iniliiil

rcc.:oguit�n. shall be included under gtmernl rrovisions and loss reserves ln Tier II capitol "ithin the limits spccilicd by exrant reguhuiom:. I .ifctime 

ECL shall not be reckoned tbr regulatory capilal (numcmtor) while ii :;hall be rcduwd from 1he risk weighted assc1s 
(d) hybrid debt capi1ul inslruinents: and
(c) subordinated debt to the cx1e11d oggregate does 1101 cxcrod Tier 1 capilnl.

Aggregate Risk Weighted AsS<lS -
Un,for Rill < iuidclincs. degrees or <:n.xlit risk e�xpressed as pcrccn1ogc wcight3gcs have been :issigncd lo each of th\! on-bahutl'e sheet assets Md off. 

balancl.! shwt �lSsc:ts. I knee, the value of each of the on-bAl:ince �hcet assets and off- balance shcc-t nssets requites to be multiplied by the relevanr risk 

w(;igh1s 10 atrlve at risk adjusrcd value of a�sct\. Inc aggregate shull bi.: tak ... ,1 into nccou11t for fttkoning I.he minimum CtlJliml ratio 

J9 Lc•m 

I} Company a,1r a les:ru

As a Jes.t.ec, the Company's lease ltSSct class ptimo.rily consist of buildings or pan 1hereol'1.:ikn on lc-lLlC for olli1."(.: pn.·mises use<l for opcrnting
11ctivitics.

For tron.shion, 1hcG0111p:,ny ha".' clccccd not to apply dw requirements of Ind AS 116 to le-asts: which :\rl!C.'(piring within l2 mo111hs from 1hc dul,:o( 

transition by class ofasse1 Md leases tbr which 1h1: undi.:rlying usset is of low vnlue on a lease-by-lease basis. The Company ha� also used the pructic.11! 

e.xpcditflt pro\•idcd by 1he s-rrmdard when apJ')lying Ind AS 116 10 11.'1� ... -s pre-,•iously classified as opcro1ing le,;'\ses under AS IY 1md therefore, has 1101 

rt111SSessed whether n oon1rne1, is or contains a lea."«:, at the dflte or initial upplkution, relied on its assessment of whc1her lca�c.1t arc onerous. applying 

Ind AS 37 immediately before 1hc da1c: ofinifi;\I :1pr,lication a"!: un alternative to pcrfunnin,gun imp:1ir11k"-lll review, excluded ini1i11I direct cosis from 

n¾:OSurinx the r\gh1 .. of-use asset at 1hc date of lnilial applicaiion and used hmdsighl when d1.1cnnining the lease tem1 if1he con1rnc1 contains optio·ns 10 
cstcnd u-r· tcrminule 11,e- leru:�. 1'he Compnny 1\1.1$ ll-'<Xi J\ single rlht�nunt r:it..-1n a portfolio ofk·us'-'S "ith simitor char�tf?:risric� 

111c weighted avcmgc increm�nml borrowing ml� qf9,•l59/o h� been al'>f)Jied 10 lca.�c liabililics recognized In the balrum: slKX.1 nt lhc dtllc of ini1ial
op-plicnti(m. 

On opplica11on c,f Ind AS 116, the namrc of c.xpcnscs has duu1xc-d from lease renl in provioos pl.'riods 10 dtf1reci211ion cost for 1hc right-or-use ns�t. oml 
finance cost thr intcn.-s1 nccnu:.-J On lease liubility. 

rhe: Company has followed mu<.lifo:d 11.�tfospective appro.:ich IOr 1rnnsilion t() Ind AS 116 wherein the Company hud �'01111:,.uted the Righi of u.sc nssct 31 
tnu1:iiliun Jate at nn amount cql1al to 1hc. kl'\� liabilhy, adjusted by the amount or tu1y prcpnid or nc ... '1-ued lease payments relating 10 1he lea� 
immodii'llcly prior 1hc rlate oftransilion 10 Intl AS. J\<.'\.'Ordiugly, as u traosition adjustment, the Comp.,ny had rccoenizcd right of use asset of t'2491,45 
lokh< (•lier prcpaym<iit adjustment) nn<l leose liability of'2346.SS lnkhs. 

Expense relating to !roses on which shon-tcnn lease examp1ion was a,•aill.-d is < S7.8S(pn.·riou:;-y<:ur; {NII). Tile expense rrla1ing 10 ICASCS of low-value 
a.ssc1.s during the yefir cndect Mnrch JI, 2021 1 is Nil (pr�vious )'<..'Ur Nil) 

None ur1h1: lease contains any vnriilbl¢ lc:ise p:Ly111en1� or taken under sale and kuscbuck wrnn�ments. 

�lo\'cmtnr in lease liabilitk.s 
t in laid» ' 

Partkul11n ,\larch JI, 2012 M•r<h JI, 2021 
()�nin1 bnhm<.\! 3,105.40 2,346.55 
Add: Addilions durin• the ye11r 671.50 943.12 
Add: 1-1nanc-c COSI 301.UR 235.32 
I .OS$! Rcruwmcm made durimi! the n••riod (598.00) 1419.59 
I .eu: Terminn1ion/ modification udjustmtnl:i .

Closine b3lnn(t J.�79.?8 J,105.40 
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Mnturity t1.nalysis or least. linbilitie$ 
, ,,undiscounttd ,,alutS 

Parei('ulars 
Uolo I Y"" 
I war • S years 
More thtu1 5 ycnrs 
Toi.I 

-10 flthenrn rt l{edemption Rucn·c

111 
,\larch JI, 2012 Mnrch JJ, 2021 

678.75 S71.'16 
2.636.02 2,33<1.7S 
1.621.84 1,<189,03 
�,?36.61 4,395.2,1 

1•ursuanl to Rcguh1tio11 16 o(the SE:81 Debt Rcgul:uions and Section 71 (4) ot'1he Companies Acl, 2013 :,1a1,es 1hat where 
dcbe111urcs are issued by any comp.,ny, 1hc company shall create a dc.:bcnturc �demption rtsef"veout of the profi1s of 1hc 
comp<111y ovalloble ror payment of dividend. Rule 18(7) of the Companies (Share Capitol nnd D<hemures) Ruk,.2014, as 
arn�nded by Companies (Sho,e Copitnl and Debentures) Amcndmi,n1 Rule.,;, 2019, 1is.1ed NHFC is nol rt.:quir(,,,-.:1 to cRv.ite a 
DRR in c:w;e uf public issue of debentures. The rules run her mandate Lh111 the compwty which is coming with :, Public Issue 
shall deposh or inves1, M 1he ca\C may be, before 1hc 30th duy of April or each )1eat a sum which shall no1 he less 1hnn 15% 
of 1he ainoum ofit.� debentures umturing dul'ing the }'t'tlrending on 1ho) 1s1 day of M:trch af1henc..xt year in w1y unc: or more 
prescribed mclhoos. 
t\ccorJi1lgly� your Com1>any i� n(u requlr�d to create u ORR for the Public. NCDs. 11te Co1npany main1oined IW)uid 11ssc1s 
amoun1ing 10 Rs. 87 .78 lakhs in the fonn of lxposits wi1h Scheduled Banks. which rcpres:tn1s IS% af amount or its public 
iss-uc. or debentures nmturiHK duriog the fioo.ncial year 2()l2·2.3. 

�I Frnud 
Outing the FY 2021·22 1hcre were instances of rruuJ 011 the Co1upany by cmplo)'(CS where g.c)ld loan rclat\."tl 

mi:t'i!pprop(iations ha\'C occurred amounting to Rs.9<1.65 lacs {(Prc\'iou.s V1;.1u Rs.Nil..) or �\1hidt the Company ha.it reco\lcrcd 

Rs 1.98 locs <luring the year it5"1f). 

-l2 Pending 1.,ilig:uion.ll

11,c Com�my•s pending lhigations comprilti: of dnims by the Company on the c,ustomcrs 10 recover i1.s dues. The Compm1y has rt>viewed nil its 
pending litigutiun:. i:�nd proce,:,dius� and hns o.doquMely provid.ul fM where rmvhdon,: 11.re requir.:d tuld disclosed the con1inee,n1 Hahilhle� where 
npplicoble, in its linnncfal statemen1s. The Company docs not expect lhc outco1m: of these procl."edings to have:\ m::neri:\I ::td\'crsc dlCcl on its finwn:inl 
statements of 1he Company as at March 31. 2022 (previous )'C01' • oil) 

,U fioantial risk nrnnagtmtnt framework 
(n the oourSc: of ils husincss, 1hc Comp;111y is cxpoSt'd 10 cc,rn.in financial risks namely credit risk. imcrcs1 risk, c.11m:-ncy risk & liquidit)" 1 isk, 1"he 
Company's primary focus is 10 uchiC\'C beHt>r pre-dictability ornnanci:\I ronrke1s and !;Cek to minimize po1cntial ud\·c1se efl'ecls on its fin:.nci.:\I 
pc:rCormancc. 

TilC financial risks :m: managed in accord l\11<..� with 1he Company's risk mo.nagcmc.n1 p0lic)' \\1hic:h h:is been npprovc.·d by ii:; Bonrd or Dirt>ctors. 

Boa,d of Directors of1he Company have established Asset tmd Liubility Mnoogeme11t CornmiHcc (Al.,CO). which i3 responsible for dcvdoping und 

monitoring risk m::tnag<:mcm policies for its business. l11c c-redil risk is managed 1hroogh o-edit nnrm1 established lms<.-d on historka1 ex1)e,rience. 

�J.1 Marketritk

Murket the risk 1.ho11he fa.ir value or foturt cash flows of tinancinl in.'itrnmcnls "ill llm:tuu!e due to ehan,ges in mt'rktt v:iriabfes .such a.,;; interest ra"o:s. 
roreign exc-hangt r:ues. etc. J

l
le objcc1i\lc of market risk managewenl is 10 ma1\agc ond cornrol market risk exposures within 111 .• -cl!plltblc panuneti:rs,

" 1hife mn:dmi1.ing 1hc ri:turn. 

a) Pr1('mg risk

TlwComp;-uly does not have any asse1 ,1,,hich is:e..\;poscd to the prieini rbk 
b) C11rrem')I risk

TI1e Comp1u1y does not have any assc1 which is: expo�d m the cum.-i1<.-y risk si111.:c 1he Cornpuuy Joes not deal in foreign currency
c) !mere.sf r<lfe rtl·k

The compnoy uses u ,nix or cash and borrowing_� m manage 1hc liquidity & fi.m� r<.�1uil�mc:nt.s u( i1s d,\y•IO•Ja)' optrtuions.. Funhe.r. cenain mtcK-sl
bearing liabilities carry vari:ible interest rates

.JJ.2 Crtdlt Risk 1'1n1tagtme11t 

Credit ri�k iJ the risk thtll the Company \\'ill incur .1 los.s bcca1isc i1� customers fail 10 discharge their contmctual oblit;ntio,,s. The Comp,,ny hns A 

compreh-0-nsin� rr::imework for monimring credit quality of its re1ail and other Joans rrlnmrily b.t<ed on Oays: piist i.lui: monitoring at 

R�paymen1 by individunl cu!'l;iomcrs and portrolio is l1'1H:ked reg,ul3rly nnd r¢q11ired �1e� for recovery :ui! ud-:cn tltrough folio" up:. 
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Crttlic Quuticy or Fi 11uocinl Loons and fn,•es1n1cnu 
TI1c fuUowiog toble se.ts out inforrnt'llion abcuu c.rcdh qualily of loans and invcsim-cms mca-;ur\.'tl ul wnvrtited C¼l p1 imarily bosed on days past due 
ioform:uion The .,mo11n1 represents gross c:mying amount 

� in lakh< 
Parrirutars M•r<lo JI, 2022 �lnrch JI, 2021 

Gross carrvinr. nmouni of lo.1ns 52,367.29 39,806.77 
No dues -

30 dovs oas1 duo .323.61 183.SJ 

31,90 dovs oas1 due 1.586.48 353.08 
luvl,\'i,ired (more than 90 davs M.�1 clue) g,J6.47 204.79 

TI1e CompM)' re..,iews the en.xiii quality of its loans based on 1hc ageing of the loun ul lhc period end. Since. 1he company is inlo re1t1il lending t>uslne.ss. 
1her¢ is: no slgnillcan1 credil risk of any indi\'iduul tustonl{'r thnl may irnpoc-L compnny adversely. and hence 1he Company h;L� calculaicd its f!CL 
n.llowaru:cs on a cotlcclin: busis.

Inputs comidered in 1!,e EC/, model 

In assessing 1he impaim1en1 or linanci31 loans under E!.\;pc\.'tcd Crcdil Loss (ECL) Model. the assets have boon segmented in10 three �rages. rhc dm.-c 
srngcs reOcc1 lite general pallcrn of credit d,·teriororioo of n financial instnimcn1, The dillCrcnc:� In accoun1lng b<:twl-cn stages, n:hllc lo 1hc rccognilion 
of ex peeled (-re,,Jil losses n1)d 1he measurcm(lnt of in1eres1 income. 

I he Company c111cgorites k,on assels into stages primarily� on rhe D�)'S f';t5:I Due Nlatus.. 
Slllgo 1 : O·lO ooys past due 

Stugc2: 31 -90 duys pas1 due 

Stage 3 : More 1h..1n 90 d:1y1 pas1 due 

//Bl COVID-19 //eg11/utorJ' Pat'kag,• 
In 11ccordancc, 1,i1h the R,-ser\'e Bank or Ind in (ROI) nooilic.'11on nn. 1(111/2019-20/1 K6 IJOR.No.13P. BC.47/21.04.048/2019-20 doted 27th Morch. 
2020, ROl/2019·20/220 O(.)ft,No.lll'.BC.(l3121.04.0-41l/2020•2 1 doted April I ?1 2020 mid Pr�:;$ R.el...-.a:x,: 2019•2020/2392 ;;fa1e<I '2 M�y 2020 reln1ing 

10 ·COVll1-l9 • Regulatory Package·, the Company. as p.:r il:, Bourd uppn>\•eJ policy and ICAI advisories, h:tSgmn1ed mom1oriun1 upto six months on 

th4: pa)rncnt of ins1nllrneo1s which became due be1ween () I Mr,1rc.h 2020 and 31 August 2020 to 11II cligibk borrowers. I his ,ela.xatian did not 

au1omatkally trigger a signHic,·1111 incre�se in credit risk. I he Company t.-on1inucd to rccogni�c lnter'est income during 1hc moratorium P'!riOd nnd In rhc 

l\bscnce or n1her credll risk indicntors, th!: granling of u morutorium p(.-riod did not tesuh in accounts becoming pasr due and au1omatically triggering 

S1ase 2 nr S1agc 3 cla..;silic-atic>n critcriu und tH.'Cordingly. !IM; :Hnging or such accoums of borf'O\\'c.rs ai: :.11 31 March 2021 is based on day pw!I du 1: 11tulu$ 

con.�id(ring rh� benefit of murotoriurn period. 

Impact o/COVID-19 
1'ho COVIO 19 pMdemlc h:td significantly incrca.�cd the cn.-dit risk n:1nting to the loans rutd ndvances from th¢ historical losse..�pecrations. ·1 he 

1110Jlfl!!t111c11t haJ gh•eo due care and made forward looking e.s1im�1e.s 10 HCI. model sons to corer the m.lditionul risk dui: to the pandemic. 

£51/mnrln11s nm/ n.r,mmptio,u co11sfrlere,I in 1/,e £Cl nun/ti 

The Comp.1ny has mnde rhc rollowing assumptions in the EC� Model: 

3) The Gnmp,nny is primarily engaged in the gold loan business and 1he average loan duration is less 1h�m 1 ye;lr 11lso. rhercfore, the Company docs not 
made any scgn.:gmion between 12 moo th ECL and life·lime ECl-1 while oompu1lng the E(;t nllownncc.
b) Since the: Compm,y hos no assc1s "hich are cln.c;sificd as NPA (rnore rhan ()O da)'S p.-ut due). lhcre is not nssct under credit i1n1,airtd ca.tegory,

c) The Compsny had started busin\.-ss ccriuin new geographicol lotmions where.in 1hc hiSloric:\l loss deutils are nu, avnilnbk. I he loss ruh:s for similar

b"-'Ogruphical !ocu1ion is considered as a forward looking es1imr,11c.

Co11ct11tr11tio11 of crcullr risk 

Concen1n•u(ons t\rise when n number ur countcrpartics ore �ngaged in similar business ac1M1ies, or nc1ivi1ics in 1hc s.·un¢ g(:ographical rcgi<:in, or haw 
�imilar economic features dml would �uuse ,heir obilit)' to meel oon1rac1ual oblig;uions robe similnrl>• aff1X1cd by changes in economic. pulilicnl ur 
other co11di1ions. 
In order to a..,oid cxccssi..,c t('lncenrra1ions 01"risk1 ihc Compm1y's polic·ii...-:; w1J pruc(.�ures include sped fie guidelines t o  focus on sprl.!:tding iu lending 
po11fOlio across vMlous product.s/st111csfcuslomcr bmw with a cap on maximum limit of C.'<pQSur� lbr an indivldunl/( iroup. Accordingly. tht: Compim)' 
do(s not have ron<..'4:nlrution risk. 
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. .&J.J Uquid/r,1 ri ,fk 
Liqoidi1y l'isk relCrs 10 1hc risk tlnu the Company ct"Ull\OI mecl its financial oblig2111ons. I he obj'-"ttiveor liqoidi1y risk mana�111en1 is to nmlntain 
sutlicicnt liquidity und cosure that runds nre :wallable tbr u!.C :i.� per rcquin:n�nts. 

'l'hc Company (.'Onsistcntly geoerntcd sufficicnI cash llows from operations to rn'-�l its finnocial oblig.atlons ns and when lht.')' foll Jue . 
· 1 he Company hus well defined Asset l ,iablli1y Management (ALM) rnum.:work "ith Rn approprfatc orcnni.sation:11 structun.: to R:guldl'I)' mo11itor and 
mnnoge mnturi1y prolilcs of tin:mcial a11scts and linnnciul liobilities i11cluding dcbl finl!lncing plan.'<, cash and cash 1.:qui,'Ule111 instrun�n1s 1n t.nsure 
liquidity 

� o[f!!JIJ.nc/nl /iahilities 

? /11 laklu

P11rlkulars 0.12 months Bc,•und 1 2 1110,uh.s Toral 
As :11 Marc.h 31 1022

(•l Pa\'•blcs 34.37 . 34.37 
(bl Debt se<:urilies II, 138.69 •l,810.71 15,949.40 
(c) flo,mwinos (Other than Debt Securities) 10,940.20 l•l,358.36 25,298.56 
(d) t..ease liahilitic." (111 undiscuunted volues} 678.75 •1,257.86 4,936.61 
(e) Dennshs . . 

(I) SubordiMted 1..iabililics 2,752.35 1 6,268.35 19,020.70 
(2) Other linMclol liabilitic, 1,848.07 1 .282.89 3,130.96 

27,392.43 J0,978. 1 7 68,370.60 
•sot�larch31 2021

(o) Pavablcs 38.72 . 38.72 
b) Debt securities 3,870.86 1,295.65 5,166.5 1 

c) Borrowif\"" (Other Ihan Debt Securities) 9,996.1>9 6.212.24 16,208.93 
ti) Lease liobilitics (al llndiscnurncd values) 571.4() J.823.78 4,395.24 
c) Deoosits . -

to Subordioated LiabililiC$ 1,551.80 1 3,206.25 M,758.05 
(g) Other fo1ru1ciol liobilitics 1 ,2 1 9.09 683.18 1 ,902.27 

17,2,IH,62 25 221.1 0 J2,,IC.9.72_ 

44 Finam·iKI inst ru111�11Is 
11,e significan1 accounting p,olicics. includin& lhe criteria ror recognilion. 1he bw'\Sis of measurement nnd 1hc b{isi:. 0fi \\hich income :1nc1 expenses nrc 

recognized, in respec1 of each class of limmcinl u:,s<:l. linru,cial liability nnd l.!C111hy ins1rumcnt 1u\! disclosed i,, Note #2 10 1hc financial sta1emcnts. 

J,t. I Cla.rsjfic111iv1t offimmfial asst•ls am/ lillbilitle.r

I In: fair valm:s of ,he finrulcinl asse1s / liabilities reprcscn1 1h-c price 1hut would be received to sell 1he tinanc:.ial asset or puid 1<.l trnnsrer lhc linancial 
liability in an orderly 1r.t11sacllon bc1wi-.:n rnu1k1.:t pa11ic.ipa11ts tl1 the mcasuremen1 da1e. 

I he following ,m:thod> nnd assump1ions we-re. used m cstimat..: th1: fuir \'Olues: 
I. Fuir vuluc of tH\de receivables, cash. loan!l1 olhcr 11nunciul ussc1s1 trode payables and 01htr £inancial liabilitks. appro.ximate 1heir c arrying �imoun1s
1a.re,elv due 10 shon 1�nn mamrilics of these instnunentS.
2. Fina11ci11l instrum1:nts "ith fixt-d and vnriable in1cres1 raics arc cvaluut<:d by ti)!,: Company based on par,1me1ers such il.( inlcrcsl rntc:; und indi\lidual
<.-rcdi1 wor1hi1h!SS of 1hc coonterparty. nascd on this evoluutiou, nllownnces arc taken 10 n«oun1 for expected losses or1hese financial ossets.
Accordingly. ta.Ir v:ilue of such instruments is not materially dinCn::n1 from 1heir canying amounts.

Tho fair values of security d<:pu-Sits were calculated based on c;uh nows discoun1cd using tum:nl lending rate. The f.1ir v:llucs arc classilicd us Lc"d 3 
in the fair \'nluc hicrorch)' due to the inclusion of unobservable inputs including coume.r pony credit risk, 

·n1c Comp1u1y docs not have any linanciril lns1rumcn1.s which un: hdd for 1rading and no fln;mcfal ins:IrumcnL, arc l\.-qui11,.'<l to be accounted using f:lir
value through profil or loss. Funhcr. 1hc Company hi.� oo ins1rumcnts which Art accounted for using hedge llCCUunti11g model as spccilicd under Ind
AS 109 Financial Instruments.

l'articular, Non•turrcnl Currtnl Total 
As al �l:\rth 3l 2022

fi11m1r;it1/_4tl_lt,i: at amorlised�R,:;t 
(al Cash and cnsh cauivalcnls - 7,880.18 7,880.18 
(b) O.\nk b<"tlance..( mhcr than cash wul cnsh 1 .006.12 1 ,0-06.12 
,,...,,ui-.,nle111s
(c) Receiv�bles

.. 
5,532.80 5,532.80 

(d) LOMS //��•�t..:y � 4.4J.l.78 •17.892.5 1 52,367.29 
Ct) lnvesunems ....,/ "...- - . . 

(�) O1her nnancinl a."scts l';::1 == 820.28 88.13 908.41 
A' ' r. lnt tO ,., \l\\l.") /\7.,;,'),SJH} 
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Pintmclnl llabifit{fl. u.l Qm<>rtised C<>.$1 

(a) l'avoblcs . 34.37 34.37 
(b) Debi securities 4.810.71 11,138.69 15,949.40 
(cl llormwinRsfOthcr thnn Debt Securilles) 14.358.36 10,9·10.20 25,298.56 
(d) Dc=<ils . 
(e) Suhordinah.:d Liubililies 16,268.35 2,752.35 19,020.70 
(t) O1her linancinl liabilities 1,282.89 1.848.07 3,130.96 

J6,720JI 26,71J.G8 63,433.99 
Asar Marth JI 20'21 
Fi1,t1ncllll n.ttets at anu2.t:.laf{I cost 

(a) Cash :md cash couivolcn1s . 719,58 71?.58 
(b) Bunk balances other thtu, cush and cash 649.24 . 6'1?.24 

C<•uivalents 

(c) Rec<ivablcs 4,039.68 4,039.68 
(d) Loans J,214.49 36,592.28 39,806.77 
(0 Investment!. . . 
(e) Other tin:.,ncial a'iscts 389.88 20.26 4!0.14 

4,2SJ.GI 41,.171.80 ·15,62SAI

r.itJcmciol lfl"/u'/illt.f 111 nmoriisetl .vo..1 

u) Pavablcs . 38.72 38.?2 

(b) Debt securi1ies 1,295.65 3,870.86 5,166.51 
(c) Borrowinos (O1her 1han Debt Securities) 9,177.88 10.315.00 19,492.88 
(d) Dc·=its . . . 

(cl SubOrdinated Llabililies IJ,206.25 1,551.80 14,758.05 
(I) OtlkT linancial li3bili1ie,s 683.18 1,219.09 1.902.27 

2�.362.?6 1(,,99�.47 �1.358.�J 

.. u.1 Pair value !tie,(Jn'/1\1 
·1 he: fair voluc hiemrchy is based nn inpulS to vnluulion t�hniques 1ha1 nre used to measure foir ,·nlue 1ha1 arc tilher ohscn•ublc or u11-0bsetvable ;md
consi.sts vf the following 1hree lc\'cls:
- Lc.w.::I I - Input:; nre '-tU..:>tOO prkei (un:-tdju,,;tcd) in active: mu.rke1s (r.ir idr.nlkal a��I� or habililks.
- Leve.I 2 . lnpuls ure other than quo1cd prices includc:.-d within Level I that are observable for the u.ssc-t or liability, dir«.tly (i.e., a, prices) or imJirectly
(i.c.1 c.h:,i,·ed from pri�e.,�). 

• I .cvcl 3 • Inputs OJi!' 1,101 ba.sOO on ob$Crv:iblc markc1 dotu (\ulobscrvable inruus). Fair values tu\! c.h;1c111ii11ed in whole or in pan using u vuluation
model based on nss111np1lnns that an: ncilh(:r suppo11ed by Jlrii:e-� fmm obscrvubt..: <.1.1rrent 11l1u'ket 1ransac1ions in the srurn: ins1rume,u nor arc 1hey b:1.s,cd 
on availabfo. market data.. 

nu: foi, vnlue of lonn assets h.a.'i bi.\:n nrriv1:d ot by using level 3 lnpuL'i 01 initiul r«0)!nitioo andsubscquemly mca•mrcd using nmor1tz.cd cost mode.I. 
11H?r¢ arc n() linancial in�lnunentS ,\hich nre CAITied at (air v1tlu,.,: as ul the BalanreShec:1 <b1e.. 

�S Additional l.li,sclosurts rtquirtd under Schctluh: Ill 

.J5.1 /.pau.i; ,md m/vtyrct;S (0 µromoter,f\ K,l,.Jl's Directors amt relutt•(/ pgrfic>s 

l>cmiis orlouns lo promote.rs, KMl>s., nir,:ctors and other 1t•!ated pani� duri,,z the period arc n:; follows: 

T,.,,,e ofborro,vt.r As At i\l:lrth JI, 1022 M., March JI, 2021 
Amounr ouu:tandin" % of total Amoun, outstandfo" % oftQtAI 

Reorwmem ltrms urefi;•ml 

a) Promn1e� . . 
�) Directors
e) KMPs . 

d) Related n.,nies . 514.00 100.00% 
Reuavable (m tfcimntrd 

a) PrOu\oters . . 

b) Diiectors . . . . 

cl KMPs . . . 

di Rclut,-d ""tics . . . . 

witJHmf J'oedf.,i,,o a,w 1111111.f or period of ret1u1•me11I 

a) Jlrorm.>li.:rs . . 
h) Di"'ctor> . . . 
c) KMPs . . .. . 
d) Rcl:11,-d .... ties . . //• j\V_'."<.; � . 

II ._, ,<,... \\ 
l.�11 
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.is. 2 7'rg,1m,;1io11s re{nwd tn \.JJtH>·.,l!..JX'-�IJ;)! 
'1110 rompa.ny has: no1 1r.1ded or lnvcs1ed in Cryp10 currc.ncy or Virtuul Currency during the ix:riod (previous �ear• Nil) 

45.3 flmdacemrd from other pt•rson.sl tn(iti(:s for lending/ j,rvesting,(prtJ,vldittg IJl.!ll[!ll.11$..4 
Tlte compo.ny has nol received nny funds from any pC4son/cn1hies. for 1he purpose of diree:1ly or indin:clly lc11ding/invC$ting/p1ovidlng 
guar011t<'C/security 10 ano1hcr pcrson/cnHty. b)' or on bchalf of1hc pcnmn/cntily from whom sm:110111ou1ll is ,eceived during 1hc pcriorl in conm,ven1lon 
orrhe Ac, or lllll guidelines. 

11,c comp-,ny has nor i,dvanccd/k>ancd'in\'�tcd runds to any pcrson/cnlily for the purpose of dirlX'lly or indirectly lendinSf iO\'esrinr/ providing 
gun:ran1ec/ security to u thinl ix:rson/c-n1ity, by or 011 beholf of 1he c<>mpnny in con1mvcn1ion of 1hc Aci . 

.J5.J l/J}llMU.ftm nfhorrowinga 
The Company had u1iliscd the burro\\ ings uvf1ikd durioH the period for 1he 1>urposes specine<I. 

-15.S PeriQ(liml.J:.iP.nnr s11hmlutd to hflnk 011 current usse{�·
The Comp:my ha.� 1akcn loans from banks/ fimmciul ln.!itilutions (Fl} on the basis or security of assets like lo.-.os re«ivAt,le, 

TI1e periodic returns or s1a1cm¢n1.s of curren1 asscu flied hy the Company wilh banks or finnnciul inslilutiuns 01f.' in ogreement with the books of 
accounts . 

.$5,6 Disdoswe llJ!lll't;!!JIJP ... §.1!..t:lJnn 186 af1he ComlJ(mles Ad 201 J 

llle Ct>mp:my has not gi,rcu any low1s/ udvuno.:sf gu,uanlC'CS to M)' telate-d pe,son/ entitles in con1rn,,cn1lon ofsr.:c1inn l�6of1hc <:ompanics ;\cl, 
2013. 

�5. 7 /Jeralls o(Corpor<lle KUll'llllleP 1'1\'f" br the Companll 
1 he Company has nol given UJ1y corpurate gunau11ee in respocl of nny loan during lhc period 

45.8 !?1?Mlumlnn ofnsse1s 
fhc Company has not revalued i1s Pcopeny. Plam and Equipmcm (including IUC,hH)f•lJse Assetl)/ lmangtblc Assets <lurinK; lh1: period (previous )e'.l.lf • 

Nil) 

�5.9 fruprr()i mull•/' lite Bht(U>li Tmnsnctiqns, (l-'rnhihilinlJ.LAC.l..121!11. 

ll1c c(m1pony is oot holding bcnomi propeny untfor 1he Uennmi r'mnsac1ions (l'rohibuinn)Act, 1988 (4S of 1988) 

IIJJII Will(id d("'fo�1lt�.£ 
1110 company is no1 wilful dcfi:ml1crs under iuidclim.-s un wilful <ll!fuultcrs isSul!d by the R<.-scrve Onn.k of India 

111111 R,,fMions/Jip with s1r11():. P.Lc<>JJJP.fl."le.r 
The company has no relationship ::m<l transactions wilh slruck off comptU1i�s: 

111111 Deloy;,, reeist((l{ion <1[(hatg1� 
TI1e company has not m:t.dc any delny in regi�tration of Charg\..-s during the period. 

##U J.m-ers o(investmem 
111e company hos complied wi1h 1he number of layer� prescribed under scclicm 2(87) of 1hc 1.-ompumes 1\ci 20 IJ 

### Conwrq,11ists and tfruwgem(•nts 
llw corupru1y has nol entered in scheme of :i.rrangement under section 230 m 237 orcompanic..-s Act 2013 during lhe period. 

### Trtll1Sffl.'{tu/lS 11u1 reccrdt•ll i111he books dfsdosed tmdPr lnc_t>m� u1..:r, 
There urc 110 Lronsuc1ions not re.corded in the books of nccoun1s.. which are disclosed during Lhc Income lax a.sscssmcntl�-ard\/survey. 
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�7 RELATED PA RTV lllSCI.OSURI( 
A Enterprise where conrrol exis1s 

Rrlattd Parries 
Holding Comp:tny: 

0 Fellow Subsidiar-y CompAny: 

C Intfo·it.lunl and rC'lath•e-s of lndh·idual 

0 P1rt(lt•�hi11 Firm lu nl1kb IJi1·tt1fH' 'is• part11tr 

Companlulfirm in which lndh•itJuKI autJ 
E rclatin.s orlndMdual uc.-ciSt' 

cootrol/signilicJ111l inOucm:c 

Name ofrtlattd parflu 
lndcl C.:orporniion Pri\'aie Limited 

lndel Auiomotives Priv:ne l.imilcd 
M Srnr I lotelJ Private Limited 

Mr.Gopalakrishn:i Mohanan, Mnnagmg Uir�clor 
Mr.Umesh MohMan, l)irec,or 
Mr. Solll Venu, Direcw 
Mrs. Kavhha Menon, Direcror 
Mr!(. l Jshn I )cvi Mohanan 

Mind Siory 

M Star So.telite Communications Private l,imi1�d 
M Stor Hotel fleritoge Private Limited 
Wind no\,·er Consuhancy

Disdo.surc oftransMttions IJi:tm:cn the Cornpoft)' and rtlilltd 1>ar1ie.s nnd outstanding b:alnnrr a, at tht 

A Trwnsattion with Holdino Comnanv ' 

(i) lndcl CorpornCiou Pri\'81C l.imittd 

Opl..'.11inx Balance 
E.�p<:nscs incurreJ
Empcnscs rciml>urscd

·R..:nt11VMnintcnn11cc E.xpcusc.s:
Rc nu11/Maintcmu1cc Expe11)4.'S paid
Rent Deposil
Advance Paid
Atlvance re1umed
Amount Dut from/(to) related narlY

8 fellow subsidnn1 coinoao,". 

(i) Int.Id Aucomocin·s Prh·1w: Limitt<J

OP1,,'11i11g Oulnnci:
TDS rcceivi,t,I�
(ntcr4..-SI AC(:rued
Low1 rcpayntent
lnlcrcsl received
1\moun1 lluc from/(to) related party

(II) �I Stu llottli Prh•alt Limited 

Opening llalam.-c 
TD$ rcccivabl..: 
AnlOullt Out rrom/(10) rtbttd party 

C Trantac.ilon! with lndi,•idual uc:rciJC .:ontrol over 1hc counrnu,1 

(I) �tnh11nanan (;opalakrbhnan 

01ltning Balance 
lntcre� on  nond tlccruM 
Interest p:1id 
Directors Rtmone.rtuion n�id 
Amount Uuc fr om/(toJ rcl:,tcd 1n1rt)' 

As at 
�forth Jl,21122 

112.47 
10.71 
(9.50) 
60A4 

(61.90) 
JKS.00 

1,733.48 
(1,672.80 

557.90 

As al 
M•rth 31,2022 

JJl.42 

15.32 
(320.00) 
(16.59) 
10.16 

As at 
Marth JI ,2022 

1.02 
.

1.02 

Asar 
March JI ,2022 

(0.46) 
(3.12) 
2.96 

12.00 
(().(,2) 

�larch Jl,2021 
157.4J 

9A2 
(9.88) 
49.14 

(49.14) 
I I 0.00 
760.S0

(915.00)
I 12.47 

March Jl,2021 
325.35 
10.16 
56.67 

. 

(60.76' 
JJJ.,12 

M•rth 31,2021 
.

1.02 
1.02 

�larch 31,2021 
(0.J,1) 
(3.26) 
3.H

12.00
(0.�6) 

�oNEy 

�nii 
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NOTES FORIVUNG PART OF FINANCJAI. STATEMENTS: 2021-22 

(ii) Umcsh l\fol11lnlln 

Or•nlng Balance 

Salary puid 
P.xpcnscs reimbursed
Interest on Bond accl'oed
lntcr�sl paid 
Advance Puid 
Amc>Unt Rcc.�ivc:d 
Amount Due from/(to) rtlaltd party 

(Iii) Salil \'tnu 

11lrect<1rs Remuneration paid 

Amount Due fro111/(to) rtlated party 

(iv) Kavitha Menon

Director$ Remuneration paid 

Amount Due from/(to) rdattd J)flfl)' 

M Ushn Dt\'i Mohan:rn 

Opening Bal:rn(•C 
Interest on Bond accrued 

lnlcrest uaid 
Amount llut from/(fo) rtlattd 1rn r1y 

D Par1nershi,l Fitm in which Oirecror is A nAnntr .. 

(i) Mind Story 

Opt·ninx 8ahtnct 
E:<pe1lses incum:d 

Em•-... nses reimbursed 
Amount Due from/(to) rdatctl pRrly 

Asnf 

March Ji.2022 
(0.35) 

120.00 
(18.33) 

(3.80) 
2.70 

119.00 
(9,t.91) 
22.65 

As tH 

March 31,2022 
9.00 

. 

Asat 

Morch Jt,2022 
J.00

. 

Asai 
March Jl,202l 

(12.89) 
(5.65) 
I.OS

(17.4?) 

Asat 
�larch 31.2022 

J.14
16.S2

(18.27)
1.39 

E Con11H111ies io "hith lndividunl and rtl:Ui\'� of Individual txcrci.sc controV.shrnificHnt i11nut11ee 

(i) M Star Satellite Communitationi Printe Limited
AJ at 

ilurcb J L,2022 
Opening Balance 232.66 

TOS R«eivoble (7.59) 

�(Qr<.h 31,2021 
1.82 

30.00 
(1.82) 

(2.77) 
2.<12 

150.00 
(150.00) 

(0.J5) 

�brch 31,2020 
9.00 

. 

March Jl,2020 
3.00 

. 

Mwb.11,2020 
(8.52) 

(4.91) 
0.54 

112.89 

M11rch Jl.2020 
. 

13.51 
(10.38) 

3.14 

Marth Jl 2020 
451.84 

5.27 
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NOTES FORMING PART OF FINANClAL STATF.MENTS: 2021-22 

Interest acorued 
J.ntercst Received

Amou111 reoa.id
Amount Oue from/(to) related party 

(Iii) M Star lltritage Hotels Pri\'at(' Liinitt<I 

Opening bolonce 

Amount 

Amount Uuc from/(to) related party 

\Vind Flo"'tr ConsuUtrnC)' 

Consullation F\.-e 

Amounl Due from/(to) rcl:,ttd parly 

-IH Ila lance t.ontirmationt 

J0.17. 

(68.78) 

(19'1.0()) 

17.59 

As at 

Marth Jl,2022 
0,11 
-

0.11 

Asar 

Mnrch Jl,2022 
39.92 

. 

8alo11ces of tonn from Fi,moc.ials Institutions -renn Lonn are subjec1 10 co11Mma1 ion and reconcila1ions. 

,19 Rcg,rouping oft.:omparati\'t ptrioJ infonnution 

,JS.16 

(41.61) 

(2..1 UIO) 

232.66 

Marrh Jl,2020 
0.11 
-

0.1 I 

March J 1,2020 
39.92 

-

I he information relating, to compnralin: periods ha\'c been regrouped /r.;classifit-d /rcstutc;.-J h) 1..-onlorm 10 tl1e chusilkution of the 
current Y'-'11r which ore ,�quired in accol'dance with Ind AS. 
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F R G & COMPANY 

CHARTERED ACCOUNTANTS 

7th Floor. Wing B, Supreme Business Park. 
Behind Lake Castle Building, Hiranandaui 
Gardens. Powai Mumbai 400 076. 
Contact No.9004054208 
e-mail: 1h,�1rirajcshp'f! g.mail.com

INDEPENDENT AUDITOR'S REPORT 

To the Membl!rs of 

ln<lcl \loncy Prirnte Limited 

Report on the Audit of Consolidated Financial Statements 

Opinion 

We have audited the consolidated financial statements of lndel Money Private Limited (''the 
Comp1111) "}, and its Subsidiary Company (collect1\·cly known a:; Group) which comprise the 
con<;olidated balance �heet :ts .it 31 11 March, 2021 1he consolidated statement of Profit and Loss and 
consolidated statement of cash flows for the year then ended, and notes to the financial statement<;, 
including. a summary of s1gn1ticant accounting policies and other explanatory infonnation. 

In our opinion and to the best of our information and according to the explanations given to us. the 
aforesaid consolidated financial statements give the infonnation required by The Companies Act, 
2013("the Act'') in the m:inner so required and give a true and fair view in conformity with the 
accounting principles generally accepted in India. of the consolidated state of affairs of the Compan) � 
al March 31. 2021. consolidated profit and lossand its consolidated cash nows for the year ended 011 that 
dale. 

Rnc;i<; for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143( I 0) of the Act. Our responsibilities under tho ;e Standards are funher described in the Auditor's 
Responliibilities for the Audit of the Conc;olidated Financial Statements section of our repon. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India together with the ethical requirements that are relevant to our audit of the 
wnsolidatcd financial statements under the provisions of the Actand the Rules thereunder. and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and the Code or Ethics. 
We believe that the audit evidence we have obrnined is sufficient and appropriate to provide a basis for 
our opinion. 

Rt'sponsibilit) of Management for Finuncial Statements 

The Compnn> 's Board of Otrccrors is n:sponsible for the matters stated in :.cction 13-1(5) or the Act. with 
re!>pcCt to the preparation of these consolidated financial statements that give a true and fair vkw of the 
ti11a11cial position, financial performance. and cash flO\\ � or the Co111pan) in accordnnct! with the 
accounting principles gem:1ally accepted in India. including the accounting Standards specitied under 
sec1io11 133 of the Act. This responsibility also includes maintenance of adequate accounting records in 
accordance \� 1th the provisions of the Act for safeguarding of the assets of the Company and for 
pre,·enting and detecting frauds and other irregularities: selection and application of appropriate 
acc:ol ··tinv p-Jlicies. making judgments and estimates that are reac;onable and prudent; and design. 
impkt 'lent 1lion and maintenance of adequate internal financial controls. that were operating effectivdy 
for er ,uri g the accurn�y and completeness of the accounting records. relevant 10 the preparation and 
presentation of the consolidated financial statement that give a true and fair \ ie\'-' and are free from 
material mbstatcmcnt. whether due 10 fraud or error. 
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In preparing the consolidated financial statements. management is re:>ponsible for assessing the 
Comp:iny·s ability to continue as a going concern. disclosing. as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intemb to liquidate 
the Compan)' or t,> cease operations. or has no realistic alternative but to do so. 

Those Board of Directors are also respon:>ible for overseeing the company's financial rcponing proce:>:;. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives an: to obtain rea.;onahle assurance about whether the consolidated financial statements as 

a whole are free from material miss1atem1:nt, whether due to fraud or error, and to issue an auditor's 

report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
l'vtis�tatcments can arise from fraud or error and are considered material if, individually or in the 
aggreg,1tc, they could reasonably be expected to innuence the economic decision:> of users taken on the 
basis of these= consolidated financial statements. 

As part of an au,li1 in accordance with SAs. \\e exercise profo�sional judgment and nrnintain professional 
scepticism throughout the audit. We also: 

• ldenti ty and assess the risks of material misstatement of the consolidated financial statements.

\' hethcr due to fraud or error. design and perfonn audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud i:; higher than for one resulting from
error. lh fraud may involve collusion, forgery. intentional omissions. misrepresentations. or the

nverride of internal control.

• Obtain an understanding or internal control relevant to the audit in order 10 design audit
procedures that are appropriate in the circumstances. Under section 143(3 )(i) of the Act. we are

also responsible for expressing our opinion on whether the company has adequate internal
financial controls system in place and the opcrating eftcctiveness of such controls.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

• Conclude on the appropriateness of management's use of the going concern basis of accounting

nnd, based on the audit t:\ idence obtained, whether a material uncertainty exists related to events
or conditions that ma}' cast significant doubt on the Company's ability to continue as a going
concern. If\\\! conclud� that a m:iterial uncertainty exists. we are required to draw attention in
our auditor's report to the related disclosures in the consolidated financial statements or. if such
disclo�ures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However. future events or condition�
may cause the Company to cease to continue as a going concern.

• E,nluate the overall presentation. structure and content of the consolidated financial statements.
including the disclosures, and \\ hether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance ri:garding, among other matters. the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. We also provide those charged with governance with a 

statement thut we have complied with relevant ethical requirements regarding independence. and to 
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communicate with them all relationships and other matters that may reasonably be thought to bear on our 
independence. and where applicable. related safeguards. 

Report on Other Legal and Regulatory l<equiremenrs 

As required by Stction 143(3) of the Act. we report that: 

(n) We have soug lit and obtained all the infonnation and explanations which to the best of our k.nowledgc
and belief were n"•cessary for the purposes of our audit.

(b) In our opinion. proper booki. of account as required by law have been kept b:r the Company so far as
it appears from our examination of those books.

(c) The l onsolidated Balance Sheet, the Consolidated Statement of Profit and Loss. and the Consolidated
Cash Fl<,._, St.1te111ent dealt with b� this Report are in agreement with the books of account.

(d) In c•u· opini,ln. the aforesaid financial statements comply with the Accounting Standards specified
under S1:uion 13J of the Act, re:id with Ruic 7 of the Companies (Accounts) Rules, 2014.

(e) On the basis of the written representations received from the directors as on 3151 March, 2021 taken on 
record by the Board of Directors, none of the directors is disquali fled as on JI" March. 2021 from being
appointed as a director in terms of Section 164 (2) of the Act.

(I) With 1espl'Cl to the adequacy of the internal financial controls over financial rcponmg of the Company
an<l the operat Ing effectiveness of such controls, refer to our separate Repon in Annexure A.
(g) With respect to the other matters 10 be included in the Auditor's Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules. 2014. in our opinion and to the best of our information an<l
according to the explanations given to us:

i, The Grouphas disclosed its pending litig:it.ions in its consolidated financial statements, which 
: -iay impact its financial position as on March. 31 2021 at Note No. 37 of the consolidated 
1·1nancial statement 

11. The Group did not have any lon�-term contracts including derivative contracts for which there
wen! an) material foreseeable losses and

'ii. During the period there were no amounts which were required to be transferred to the Investor 
C:ducation and Protection Fund by the Group. 

For FRG & Company 

Chanered Accountants 
(Firm Registmtion No.: 023258N) 

Rajesh Tiwari 
{Partner) 

Membership No: 128959 

Place: Kochi 

Date: 28 Auf!ust 2021 

UUIN: 21128959AAAADU4370 
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Annexure A to the Independent Auditors' Report 

Report on the Internal Financials Controls under Clause (i) or Sub-section 3 of Section 1�3 of the 
Act. 

I. We have audilt:d the internal linancial controls over financial reporting of lndel MoneyPri"ate
Limited ("the Company") and its Subsidiary as of March 31, 2021 in conjunction with our audit of
the consohdatt-d financial staterm:nb of the Company for the year ended on that date.

l\lnnagement·� Responsibility for Internal F'inuncial Controls

2. The Compan)'·s managcrnent is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controh over Financial Reporting is�ued by the Institute of Chartered Accountants of India (ICAI).
·r hese rc�pon�ibilities include the design, implementation and maintenance of adequate internal financial
controb that wc:re orerating effocti,el> for ensuring the orderly and efficient conduct of its businc,s.
including adherence to company's policies, the safeguarding of its assets, the prevention and de1ec1ion of
frauds and errors. the accuracy and completeness of the accounting records, and the timely preparation of 
reliable financial information. as required under the Act.

Auclitol'\ • Responslbilit) 

3. Our responsibility i:, 10 express an opinion on the Company's internal financial controls over tinancinl
reporting bascJ on our audit. We conducted our audit in accordance wi1h the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting (the .. Guidance Note"') and the Standards on
Auditing. issued by !CAI and deemed to be prescribed under section 143( I 0) of the Companies Act,
20 I J. to the eMent applicable to an audit of internal financial controls, both applicable to an audit of
Internal Financial Controls and. both issued by the Institute of Chartered Accountants of India. Those
St;mdards and the Guidance Note require that we comply with ethical requirements and plan and perform
the nudit to obtain reasonable assurance about whether adequate internal financial controls over financial
reporting was established nnd maintained and if suc.:h controls operated effectively in all material respects.

4 Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
fin:mcial controls system over financial reporting and their operating effectiveness. Our audit of internal 
11nancinl controls over financial reporting included obtaining an understanding of internal financial 
controls over financial reporting, assessing the risk that a material weakness exists. and testing and 
evaluating the design and opemting effectiveness of internal control based on the assessed risk. The 
procedures sel.:cted depend on the auditor's judgment, including the assessment of the risks of material 
misstatement of the financial statements, whether due to fraud or error. 

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our aud,t opinion on the Company's internal financial controls sy!>lem over financial reporting.

Menning of Internal Financial Controls o,·er Financial Reporting 

6. A company's internal financial control 0\'er financial reporting is a process designed to provide
rea�onable assurance regarding the reliability of financial reporting and the preparation of financial
$1atements for external purposes in accordance with generally accepted accounting principles A
compan}"s imernal financial control over financial reporting includes those policies and proce<lures that
(I) pertain 10 the maintenance of records that, in reasonable detail. accurately and fairly renect the
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transactions and dispositions of the assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of financial statements in accordance with 

generall) accepted accounting principles, and that receipts and expenditures of the company are being 
made onl) in accordance with authorisations of management and directors of the company; and (3) 
pro\'ide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, 
or disposition of the company's assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal financinl Controls over Financial Reporting 

7. Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material mis$tatemcnts due to error
or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls over financial reporting to future periods are subject to the risk that the imernal financial control
ov�r financial reporting may become inadequate because of changes in conditions. or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion 

In our opinion. the Company has, in all material respects, an adequate internal financial controls system 
over financial reporting and such internal financial controls over financial reporting were operating 
cncctivd)' as at March 3 I, 2021, based on the internal control over financial reporting criteria established 
by the Compan) considering the cssentinl components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute or Chartered 
Accountants of India. 

for FRG & Company 
Chartered Accountants 
(F�:o�023258NJ 

Rajesh 1 iwari 
( Partner) 

Member5hip No: 128959 

Place: Kochi 

Date: 28 August 2021 

tJ DIN: 2 I 128959AAAADU4370 
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l\:0FI \lO'>F.Y I I\IITEO (Formtrly kno11 n u lndtl \lnntl Prhllc l.imiltd) 
.._o,o for ming part of the con1olldatcJ nnanclal ,ia1cmcn1s for the )Ur cndtd Jlst Marrh 1021 

11 

I 2 

u 

Corporalt lnformalion 
lndcl Money Private Limited ('the Compan)') \\'$$ incorporated on 1 llh Scptcmb.:r, 1986 in Mumlra1, India The 
Compilll) 1s a Non- Dcpos,1 TJklng NOCl·B�nking �·mnndal Compilny "h1dl pfllvid� P "ide r,mgc of fund bo1.1cd and 
fee bilScd services including &old loans, mr>IIC)' 1111nsfct f3c1111ics etc 

llad• nf prcpanrlon or C.:bn1olldatcd rlnanrlal Stalrmtn11 
lb< Consolltltllcd I u,anc1oJ :.1atcmcnts tll'C prepared III accoro,irn:c \\1111 Assuuo1111g :.,allll.ud \/\:II 21 vn 

Consolidated fmancinl Stutcmc:111s notiticd umlc1 sc,11011 1.33 or the Companl� Ac� 2013, read together ,,1lh Ruic 7 
of lhe Companies (Accoun1S) Rulti1. 201-1 The Consolidated Fi11Anc1al Statements comprise the tinanc1al s1sc.:mcn1S 
of lhe Compony ond ,IS Subsidiasy, 

Ilic Compru1) irn:ludcd in consohdn11on ,s lndcl Mone) Fm-tech Privu1e L,milcd. M nn 31st March. 2021. The 

Parent Companr h holding I 003/o shnrcs of �ub�1d1ary 

The Coruolidntcd Fmanchd S1a1cnm1lS of lhc Company nnd ,ts Subsidia,y Compan) have been Consolidated on a 

hnc-by-lmc basis by lidding 1oge1hcr the book v:uuc of like items o( asscl!. liabilities, ,ncome nnd expenses, n0er folly 

,chminatmg inlra•group b3lan,cs w1d intra-group tt!lnSactions resulting III un,caliLcd profits/ losses 

I .4 1 he Coosolidatcd Finnnctal Statrm.:nis hnc been prcp�rcd using uniform account in& pohc1cs for hkc transacuons and 
olhcr c\cnts m ;mnlar "rcumstanccs 1111d n,c pr�'"';cntcd, 10 the extent J>Q>Siblc, in the �umc m,1n11cr as lhe Cc,n,p:inics 
-..:p11rotc fino11c1nl st�tcmcnts. 

2 Signllicanl 1cc9unlln2 pollrl<t 

2.1 lluls ur ercuunting and prtparacion or nnan(IRI sra1tmtn1, 
n� lin:111c1nl stalcmcnt of the Conlpany ha\·c been prepared 1n conlinmn \I ,lh the Gcnt1ally Accepted Accounting 
Principles in India (Indian OAAP) to complt \\ilh the Accounhnl! Standurd specified under Scehon 133 of 1he 
Cornpuno�, /\er, 2013 rci\d \\1th mlc 7 of the C'ornpnn,� (i\ccounls) Rules. 2014 a11d the relevant provisi(){l$ of the 
Compnnies /\cl. 201J �nd gu1dchncs 1:;.sucd b� the Rc�mc Ban� ur lnd13 ( ROI) ilS applicable to an Non Oanking 
F in3n�c Cumpany (NDFC), ll1c r,nancfol stotemcnl5 have bttn prepared on accrual hui, untie, lhc histnrical cost 
corwcntion e-wcpl for interest and discooncs on non performing assets whKh arc rtC08/liS<!d on rcollsatlon b:isrs n,c 
accounting policies hnvc b«n consistcntl) eppltcJ b)' lhc Comp3n)' and 111c consistent ,,.th those IJ.scd in 1hc prc,ious 

)CW' 

2 2 t 'sr o( t!llmat« 
lhc prcparatton of the finandol statement:. in conform11r 11i1h Indian uAAP rcquir<s 1hc M,1nagcme111 io make 

c�rnnerc� and assumptions lhot effecl the rcptlftc:d t1rnounts or asset� nnd liabilities (including contingent habthllc�) nl 

l11c do1c of financial scatcmcnls 1111d the rcpor1cd incvmc and e.�pc�s dwmg the >CM Alihough these arc based upon 

cstimotes nnd assumption,. lhe Manogcment believes that lhc estimates Md a.�wmptions used arc prudcn1 and 

rca!iOllftblc. Any re, 1sioos 10 the accounting estimates arc rccogoiscd in the current and future )CBI'$ 

2 J Hcsenue rcc<>gnlllol) 
Rc,·cnuc IS rccogni)cd to 1hc c:�lent lhnl it i, p1ob3bfc 1hn1 economic benefits will llow 10 the Company 1111d the 

rc,cnuc can b,; rcahshly measured Rc,cnucs asc rccogni1cd 1111d c,pcnsl� �� oecountcd on accrual bll$iS \\ ith 

necessaf) p10,is1ons tor all lno"n hab1l111cs Bild los�c,. lncon1c from non•p,:rforming asset is rccog11i1cd 0111)· \\hen it 

is r<n1iud 1111crCS1 Income on loons giHn ,s recognised under intemnl rote of return method Interest income b 

accowucd on accrual basis D,�idcnd inconlO 1s accounted for 11hen the 1ight to recci�e 11 I� eslablisllcd 
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l�OU. \10\t.\ l.l\11 rt:D (1-'ormcrl) kno"• as lndcl \lonf) Priu1c I lmhtdl 
�olu rorminst p1r1 or 1h, contolidttcd nnanrlal 11i1rmcn1, ror lhc �ur cntltd Jls1 \larch 2011

2.4 t:m11h•)t£ bcncnu 
The Compan) prO\/�> ror 1he g,atui1y. a defined bcnclil rc1imnmt plan co,cring all cn,rkl)<Ci- 11,c rl:in p(0\1Jes 
rOC' lump sum p;i)ni<nts co cmployctj upon death \\l11k Ill cmph>)rnml or on scp:ua1lon rrom cmplo)mcn1 allcr 
scn-ing for the stipulated )Cars n,cn1,oncd 110<kr 'The ra}mcnl or Oro1u11y i\c1, 1972' 'I he prcs,,111 value of 11,c 
oblig.t1ion undc, such tkfi�d bfflelit plan ic ddrrmlncd b;oscd on ■CIU2tial \'aluallOII, camcd out b) 111 intlcpcndrnt 
actuary, u)ing lhc Pro.,ccccd Uml Credit Mctl)od, \\ h1eh r«ogni,n each period 01 scr,,icc as 8" mg r,i.c tu un 
Ddd11ionnl unu llf cmplurcc bciicfil cnhtlcnitnt and measures each unit scratmcli 10 build UJl the linJI obhga11on 

2.5 R,tirtllltlll n,ndih 
A tt111cmrn1 hencf,1 in lhc form of Provident Fund ii a defined eontnbution scheme Md lhe contributions arc 

charged 10 the Profit and I.ti)> Account of 1hc )tat "hen 1hc CNllributions 10 lhc s1n1utol)' JuthOnl)'_atc due. 

2 6 lang1blr n,rll a>1rr2 
Fi,cJ ,\uc1s MC cari11hud 1ll c�I. Th< cosc Includes purchase ,,,.mdaat,on, finandng cu.ts 1111 coi11n11:n,cmcr� uf 

commcmal pn>duclron and other dirc,;tl) 111u1bU1Ab!c com lilCUTTcd lo bnng 11n A•�ct to it, \1<>11.ing conrli1ion for it, 

intended use Sub5iJy rccc1\'cd 10\\ ards SJ>C<:hic assets is reduced from Utt cost or lhcd a<«!' 

21 l11fangil>le find and• 
lnung,l>lc ,\sscts arc r«or&J at the ooruioo1hon paiJ r°' ocquis,1100 l�i accumul111cJ amon1Lalloo and accumula:cd 
1mpa1m1c111, 1f,u1). lntonll'blc asscll 111c 1mo1tiud OHr 1hcir estim,1�d useful life 

2 I Drnrtrl lllnn 
Depreciable amount ror as.c1, is the cost of an asset. or uthcr llmllWII subst1IUl(d ro, �� less us esumatcd rC)H.lual 
\Oluc 
Ikp1cciouon on tnni;,blc lhcd asset 1w been rro, idcd on WDV hads ll< per the mcful life J)rtscnbcd m schedule II, 
to the Companies ;\Cl, 201) 
The eshmatctl useful hfc 0f the mtong1blc assets and the 111110111Llllioo �riod arc re, ,med 11 the end or Clleh linanc,al 
)c;lt nr,J ti"' 11111u11i,a1lon petiod i� rc,i�cJ to rctkcl the chnn11cd paltcm, 1fan) 

VI ln>tlllJlS:OIS 
ln,�stmcnts inter.Jed to be held for Ml mote than ooc >car :vc classified llS current m,rn:mcnu, All oilltr 
ln\esrmcm> 11c clas>ilicd u non-<:wrcnl tn\CSl111cn1S. C'u"cnt in\«tmcnts are cam«J II lowcr o( CQ)I 1nd fuir ,aluc 

d.:tcnn,ncd 011 an indivldiul in,c�1mc111 btirs Non-currcot invcslmcnts .1te carritd al cost • Ho11cvn., pro�s1011 !Of 
dm1inuhnn in value is made to r.:cogmse • dcchn.:, other titan temporary, m the uluc orrhc tn\c)cmcnts. 

2.10 lmpairmtnl or .\\uh 
Th� Cilft)i"� Olll<)un!S of ..,,e1, 11c rcvi,mcd al �•di balance sh<et J.11c to asccn.,,n im��lflfl(fll �c� on internal/ 
"tcrnnl raelm An 111111aim1cnt loss IS rccogn11cd ,1 hcn tile cammg amuunt or ru1 .t>)CI c,�ccds 11) recoverable 
amount Ilic rcco,crablc amount 11 the higher of net selling pncc of the asscu or Ihm \alue 1n use Aficr 1mp11micnt. 
dcprcctallon 1s prO\ 1<kd on the re>i)td Cilfl)ing amount of the ISS(I O'l'CT rts remaining uscful life A prcviot11I> 
recogn11cd 1mp11rmen1 km 1s mcrcil.lcd nr rc1·crsed dl!ptnding on ch�nges in circum\tanccs llowcvcr. lhc coming 
111luc •ficr rc,crsal b llOI incrca�d beyond Ille cairying •ah,c 1h�t would ha,c rrcva1fcd by ch�rgmg usual 
dcprcc,�tion 1f there wai no imp4im1cnt 

2 11 llnrrn\\ log cn�h 
Oono,\ mg CO$ts include interest to> the cMcnt lhe)· arc rcg.a,d(d as an ad1u,trrcn1 IO I.he in1crc<il cost Anctlf31}' IIJld 
"thcr cn,ll 111c nmon11cd 10 for the penud or loan ienurr 
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I\IIF:L .\10:-.t:\ I l\llTEO (Formerly I.nil,, n a, lndrl \font)' l'rhalt l.imitrd) 
,'/otts formlnc part or lht con1olk1&1rd finandal sr11rmrnr, rur lbt )fir rnJrd Jht .\larrh 2021 

2 12 t:1mlg1 rrnhart 
The earnings per sh.ve " computed as per the requimmnts under Accountmg Standard 20 on earnin&S per 
Stlareil:PS) issued by "Ilic ln.�111111e or l"llancrcJ Accoun111111, or lnJi� (IC'All nn,I notified under the Co111pa111cs 
(Accou1111ng Stand.inbl Rules, 2006. 

lluic C11rmngs per share 1s co111pu1cJ b) di,·iding the profit / (loss) 3flcr ta.x (111cludmg the posl 13.'< cllcct or 
cwaordmary 11cm,, 1f 11ny} ettr1buu1ble to sh.:ircholders b)· the 11't1ehtcd a,c111ec number of cqu,ty sharts 01111,nr.Jmg 
dlll'mg the r•ar 

Diluted earnings per share i� computed b)' d1\'idin1t lhc profit / (los1) aRcr ta, (mc:ludlllg 1he posl u..� crrcc1 of 
c�lfllCJfJinlll)' items, If 111>) as adjusted for dividend. interest and other tharges to txpen�e or Income rcluting 10 the 
dllu111 c potcnllal cquiry shnrcs, at1nbu111blc to shareholders b)' lhe number of equity shares outstanding dunna th( 

)'tnt 

2.13 lmr,atr of(:O\'ll)-19 
TI-.c t'omp31ly has comidcrcd lhc possible dTccts that m3y r�ull from the pamkm1c rclollng.10 COVID•l9 011 the 
CVT)ing amounl� of rccc1,-ablcs, unbilled rC\cnues and im·�rncnl m subsidaanc:. ere. In dc,elopmg the assumptions 

rda1lng 10 the po,siblc futwe wiccr1ini1i« in the alobru cconorn1c cond111ons hi:cause or 1l11s pw1J��mc, the Company, 

as at rhe Ible of approval of thclC financial S131cmems has u1ed mtcmAI and cxt.:mlll M)ll(CCS of inform3tion and 

cCtWmic lorca,1, Inc impact of COVID-19 on Company's lin.incial s1�1cmcn1J m.ir differ from 1hn1 es1ima1etl a., Ill 

the d3te ofaprroval of these fin.1,1c1:ll st.itcmcnt5 

2 H "I nu on lneoni• 
ft� expenses cornpnscs or tuncnt ta., Md dcrcncd 111.,, Cum:nt 1.1., is mcasweJ as the :un0tmt C\pected to be iwd 10 
the tax oulhorallcs tn acc�lfl.lancc l\llh Indian Income 1'11, Acr. 1961. 

M1mmu111 Al1t:111a1c Ta., tMJ\ T) paid in occ«dwm, "'th 1he l"-' laws, \\h1ch 11ws lllture economu; bcnclit5 rn the 
form or adjusiment to fu1un: ,inconie 111, li3b,liry, is coMidcrt'd a� an a<scr if there is convincing C\·1dcncc that l� 
Company \\Ill pa) nom1JI ln�0IIIC ta.\ Accordingly, M,\T is r"otJli�J &> an =c1 m lhc B•lancc Sheet when II IS 
pro:i.1hlc llut future econom,c benefit nssociu1�J 1v11h it 11ill llo\\ to the C:omp.�ny 

OcforreJ l.'I\ ts rccog111scd on timing diffen:nc,·s. being 1he differences bcl\\Ml lhc tax3ble mcome Bild lhc 

11ccou111ing income thot originate in one period and an: capable of rc\crsal 1n one or more subsequcnr pc!iods 

Odcnal ta.x is measured using the 1a, 1111cs 1111J Ilic tu la,\S enacted or subs1anti111ly e11,1ctecl as a1 lhe rcportme date. 

11,e 1J11-rccogni,ed ckl,rrcd 1ax ll,�ets .ar.: IC•:l.o;\CS\Cd b\' lh� COIIIJlJn)' 01 CJdl h,tluncc she,t dal� unJ Ille 1ecogn1}ed hl 
the c\10111 th:u rt has bcrornc u:11'10n4bly ccrurn Of ,,nu�h· ccna,n, as tlir cas,, m.1;· be, that sunic,enl litturc !Auble 
income ,, ill be avn1lablc; .ieninst "h1ch1 such deferred ••�sell cw1 � realised 

The Catr) mg co�I of 1hc deferred llt\ assets we rC\ IC\\Cd II cilCh balance sheet da1c. 1 he company \\Tiles 
down the CWl)ing amount of a deferred 111,c a..sct 10 the cxtcnl 11 h no longer reasonably ccnam or �inuoll>· 
ctrtain ,Ill the may be, ll1at tl1e sufticelnt future ca.uble income ... ;n b( avoiloblc against \\hich dcfm,d tax auct 
can be r�nlised. 

2.15 J'ro,i\lon for S11ncl1nl ,\s�cu pnd �nn l'trformine ,'iUli 
Comp;1n) makes pro\ ,sions for S1anda1J A»cts and non pcrfonmng asstll us per Non,l3Ml.rng FinonciBI tNon, 
Dcpo'iil Acccp1ing « llo!Jing) Compruucs Prudenoal Norms (Rcscnc Bank) D1rect1ons, 1007 Pro,ision for 
S1o.ndorJ ,\=u in c,un of 1he 11n1d�n1inl norm�, as cs11ma1cJ by the rnanagemen1, is ca1cgonscd under Pro>is1on for 
St:indard Assets, as general p1ovis1oos 

Ami ClnssiGcatio..n 
:it.indard AsSCIS 
Sub- Sund.irJ A sscts 
Doubtful AsS<!IS 
I 0$St\UCl5 

• Pro, isionjng 11_11.!kY, 
• 025% 
• 10% 
, 100% or unsecured ponion• 20,010 100,. of sc:�1wcJ portio:, 
, 1000/4 
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1:0.IJt:l. \IO'-n' 1.1\IIH.D (Formcrl) kno" nu lndrl \loncy l'rh atr I imllttl) 
.'.'iotts rormlni: 11ar1 or 111, con,olldatrd nn1ncl1I statements ror 1h• rear ,,,J,d J l�t \larrh 2021 

2 16 l.n1c1 
LcASc� 11 here lhc lessor cfTccti,cly retain� subs1.in1i11lly all the rish wul benefits and ownership of leased tenn, ere 
cla.s11icd llS operating lcaics Optraung lease pa)mcn1s in 1csp«t of non- canceflablc lease, an: recognised as an 
cxpe11sc m 1hc Profit And Loss Account 

2 17 1-"ortlgn Currency Tnnuction, 

(i) h1111,,I Rccogru_ti2n: 
Foreign currcnc> ,1rrumc1ions arc recorded in the rcporling cum:ncr. by �pply111g 10 the fomg11 currency amount the 
exchange rate bc1w�en th,: reporting currcnc>· nnd the foreign currency ;11 the dale of trnnsocuon 
< 11 lCon ve(S]on 
Foreign currency monclllt)' item� ate reponcd using closing ra10 Non • monetary ilcms "h1ch ru-e carried ,n terms of 
h1swncal c0$1 dcnom1nn1cd m o foricgn currency 111c, ••Ported using the c.xchonge rote 31 the date of transaction and 
n"'1· monetary ncms "hich arc camed Ill fair value or similar \'&luahon denomina1cd in foreign CUJTCflC)' Dte rcponed 
u�mg the exchange rmes th�t ex1�1c<l \\hen lhc: 111l11cs 11rc llc1cnn111cd 
(iiil I ,change Di[crtnc� 
E,ch�ngc J,ffcoenccs nri�mg on lhc sdtlcment of moneta,y Items nr on rcpnnmg company's monttm)' ncms al r�lcs 
dHY'crenl from lho�c 01 1�h1ch they nr,: 11111itllly recorded dunng lhe year, or rcpm1etl m previous linanc1al stntc:ments, 
arc rccogniSed as income or as an expense m the year 1n Y.h1ch the) 11r1se 

2 18 C:uh no11 �IIIC"1CDI 
C:o.;h !lows ore n:portcd using lhe indirect mclhod, 11hereb) net proliis before tax ,s adjusted ror 1hc crfccLS of 

11nnsac11on�ofa non-aish narurc nntl any deCcrrnls or accruuls ofr•'-'I or ru1urc cllllh n:,-cipts or paym�n11 Cnsh flows 

from rcgul.ir rc1cnuc gcncra11ng, m1es1111g nnd tinancii,g ucti,itaes oft� C'nmra1111y arc s�arcgnl,"1 

2 19 Current/ :\on-currtnl clanlnntlon or asnts / llabiliriu 
The C'omp1111y h:,s classified nll ,ts assets/ liabih11cs mlo currcn1 / non-cunent pomon based on the umc frame of 12 
momhs from the date of lin11nc1ol s101cmcn1s Accordin�y. 115,.1c1.s/hnb1hlies cxp�t.cd to be rcalis�-d/sctiltd wi1hin 12 
months from the date of tinanc1al sllllo:mcnts are classified 11> current 11nd other asscts/liabilibcs ore class1lkd os non• 
cuncnl 
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1'-Pf'.I ,10, I\ U\IITED (formtrl) kno10a II ladtl .\lont) l'r1•11c l.ln11lrd) 
:-.01N f,, rmln, P"' oriht CQh)Olld■ltd nn■nrlal .,.1,mult for lht )tlr tndtd .)111 \lire- 20ll 

J Slue ('■Pital . (Amoun11n Rsl 

.
.\1 ti 

:\larrh JI, 2021 Much JI, 2020 
Aulho:i� 
IS.000.000 1P V SS 000 000) rcu,tv lhlrcs or Rs IO uch IS,00.00.000 8!,00.00,000 

l=J, 

1214697911'.Y 821 ◄0979)eQullnhill'C$lik.s I0ta<h 82 IH9790 3! 14,69,790 

SulKcnbcd 1111d r11d up 
121,46,97'> IP Y Ill ,J6.'17�)fQUlh 1h2uur Rs 10 rach &l. l-1,69,790 8U4.69,NO 
lol■I 82, l l,69,790 12,14,6'.1?0 

(a) llttuntili■llnn or n11n1brr or 1harn 
l�u,ty Shuts .\1 ■1 '.\hrth JI, 2011 \, •I March l 1, 2020 

Numb: r or Shllrcs /\.moulll Nurr1bc:r of Sharn ""'"'"'' 

fl>lmc:e n ■1 the, lx&tnruni o(lh,: )t'�r l.2l.�6.979 ll,14.t>'l,l'IO a.21 .46,979 12,l�,69,790 
' i Sh,11c\ s:nurd 

I t , Sh,uc, hou�hl bi,k 
:H, 1ntt u •I 1hr trnl or 1hr l tar 8.11,�G.979 Rl,11,69,790 8.21.�6.919 81. 14,69,79U 

(bl lllthll, prrfrrrnn and mtrlCII0M llllthtd 10 sham 
n, cOfT'r.ioy 1w ont cbn ol' equi1y $1\srtt ha,ina I pa nlue or Rs 10 per srnirc l:.ach lharcholJc, " cl,glblc for un,: ,otc p<r shatc hclJ Th� 
.i., .. .f<nd, II atrf, pi�rd by Liu: BoiJIJ ur Oircc1c>cs ts sub;tcl lO lhc appronl orlhe vwcholders In the fflSu,ng AMual General Mcrun11, c,1.c:pl 1n 
cue or tn<erun J,-iJ,nJ In 1he ., .. ,, or hquidalton, lhc cquuy shareholders llfC ChgJblc l0 IC\:CI\C 1l,c mnoining 1$SCl1 of lhe Comrany .n .... 
di:lnblJtion of all prercrcnlill arrv,mts, in Pfop,lttion 10 tht1r slwcholdrng 

•4 orSh■rn.\t ll :-11. ofSharrJ ,\1 •• 
\brrb JI, lOll :\larch ll, 1n20 \lar('I! ll, 1011 \larch JI, 1010 

UQlilJJli�� t;gulo· Sh••C!, 
IIIJcl Corp,nuon l'nt111e U1111red 100 co,. 10000-. 8.21,16,979 8.11,46,971) 

.

(di Ottan. ohhattt htlll b� •harcholdtrc boldlnr more 1hu �% oflhc utrcutc sham In th, Co111n1nv 
¾ ofSharn.\111 :-;o, of Share, As•• 

:\luch JI, 2021 ""''h II, 2020 :\larch JI, 1011 ,\larth JI, ?010 
IA�� 

loc!el COll"O�bon l'nu1e Urr111cd 100 �-- 10000,. • S,21,-16,979 &,21,46,'179 

, Rrunc 111d sum1u1 (Amount ,n Rs) 
.\1.at 

Othtr rnrncs • Rrs,nc r�nd ,tarcb JI, 1011 :\larch 3 I, 1010 

l:\,IJn« DUI •h� k,g111ningoflhe yc&r(!.wplusl IS,OS,651 1),0),t<SI 
i\dd MJ1tkm1 / 11a11)fcr du1tnK lhc \COi . 

.

llal•ntc ■1 lhc cnll of the \1'11r1Sumlu,l IS,0MSI l�.05,651 

MIi 
Sutcmcnt or Prom & Lois \l■rrtl JI, lU11 �l■l'l'h JI, 1010 
llalaD<c Ho< liu: b&,g,nn1ngo(1hc )C111 iO.Ot11l (4,16.2�,llS) (6,JS,61,87'1 
Md fllcl Pron, for 1hc currm1 >•11 9,4Q,)l,2H l, I 9,J7 ,66) 
Leu. Trant!tr lo othtr rc�n• • Re>enc Fund 
"··••1< U lht ,nd ofth< 1••· • Surl'l"'-'!DcOcll) 5,JJ.27.039 ,�.16.24.21�1 
IUIII !-,JBJl,690 (J,01.18.�6J) 
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f:\UU. MO:\t., l.l\U rED (Formn17 k.nu"n •1 lqdc-1 '.\lune} l"rha1c- l lmhrd) 

\'otn lorruln2 pare of 1he «10Jolid11<d fin1n<l•h111<nt<D1> lor lht yuundtd 3111 Marrh 20l 1 

� I T rrm 8')rtoa,n1n .OD.I· 

Partlculars 

Sc<m4. 

11) �l'n CM,at1blc Dcbcnhuct •Pn\'•lc 
rtmmmI •rtfcr note 5 I I 1 

l»I Loan lrrun Fm•noal t1111t1u1ton1 Tenn I 
(ulJ IAtin r,0n1 F1n.lr1t1al 1n1hlutiOftS Vthlt 

�. 

Plac<nKnl 
.\n1out111l1rclnud urw;tn the hr•d• 'otht"t 

a,m,nt h1b1l11v'. (r<f<r :-:oie 101 
TiH•I 

Noa curnnt 

.� .., 

�laub JI, ?OJI \larch 31, 2010 

ll.9>.oS.000 I !.63.60.000 

65.lMHIO 61.l7,lS090 
-

l,)2.06,1S.000 'l'l,6.1, 70.000 

1,IOJU2.UO uuu<.o�n 

"'-'t.w,J....,. .. lfA•tf'-"A' l'ff--,IGu,-.-.,,-fl1t,111>•, -.,,..,,._,...,c;..,...,.,,, ,I U""""'-tC,,_,_.,,. 
Sol< !1(1) Son Coft,rrtibk Dcb<nntru Hon Jl��2011 

I Moolb l'rriod Ra1c of lntut>t .\mouql 

� Oc1,1> MMONI� 1HJ 10.00.000 

Dtc-JS 66MOMTII 13 10.00.000 
&&MONT� ll◄l 10,00.000 
66'-IONTH 1275 15,00.000 

, .... � 66M0NTH! 13 5�.00.000 
60 MONTli IJ.43 J5,00.000 

l'eb,16 60 �10NTH! 12 15 3,00.000 
116M0Nlli-! 13 ◄l 10,00,000 
Git MONTH! 12 15 4. 10,000 

\lat,I6 66 �•ONT�l 13 $,00.000 

66 MONTHi IJ.◄J 9.00.000 
MaHO 72 MONTH 12.� 10.00.000 
Jun-16 72 MONlll 12 25 10.00,000 
Jull 16 nMONII 12 25 20.00.COO 
Aui-16 nMON1n: 1225 l◄,00.000 
Sov,l6 72MONTM• 1215 1350.000 
0.1-16 72 MONTHl 12 25 11.00.000 

Doc,16 72 MONTHl 1215 17.50,000 

Jan-17 72 MONTtt 12 2S 10.00,000 

Fcb-17 38 M()N'fMJ 11.6 10.00.000 
12MONTH 12 2!i ,e.00.000 

\lnr-17 72 MONTH 1225 10.00.000 
Apr•l7 38 MONTI!! II S 10,00.000 

72 MONTlll t?2S ,�.00 000 
\l..t\•ll 71 MONTH '2 25 31.00.000 

Jun-17 72 MONTI IS 12" 18.00.000 

Jul•l7 
368 DAYS 115 18,00.000 
72 MONTH• 11 25 2,00.000 

Aui-11 388OAYS IUS e.00.000 

38801\YS 11 12.00.000 

5cp-l7 
:J600AVS 11 25 38,00,000 
:IGODA'VS !_1,15 5.00.000 
12M0Nl� 

-
II 5 8.00.000 

386 (>AV$ 11 Oel,11 10.00.COO 

3660AYS 11 25 a.co.coo

-.;o,··11 :J60 DAYS 11 25 15,00,000 

Dcc-17 366 DAYS 11 $0,000 

386 DAYS 1125 4.50.000 

Jon-II 38MONIH:: 11 S.00.000 
368 DAYS 11 20.00 000 

Fcb-13 368 CAYS TO 25 13.35000 
\1.,,-18 3680AYS 11 50.000 

,p,-1, 60 MONTtl 11 20,00000 
60M0NTtt: 11 25 63 SOOOCl 
OOMONIH!' 10 75 8.00.000 

M»•II 60 MONTI� 11 uoooo 

&.1�O'1l� 11 2S 2600000 

(Amouat 1.11 R,J 
Currrol Maturltlu 

� ... 

�hreh JI, 2021 , \lanb ll, 2020 

J&.70.86.000 19.IUS.000

7S.6.l.2l.002 6.UO.l8A6S 
1.7J,l'>O 

IS Sl.80,000 . 

11 n.as s•>.00?1 (S�.S0,77,9S�J 
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l"lt:I, \10:0.t:V Ll\11 I Prt 1•·or•rrl/ IJ,0"11 u lndll �lonc7 Prl.-alc Lfm•l<dl 
,'ill« 1,•rmlll rare el 1hr rouolld1lcd nn■nclll ,111,rnrnlt for Che yur tndtd Jltl \larrh ZOll 

Jun•ll 
60MON1Hl 10.75 S.00.000 

OOMONlH II - 50,000 
IIOMONTltl 1075 3,00.000 

JuJ.IS 
IIOMONIH 11 17 50,000 
BO MONTH II� 0.00,000 

&OMONTH: 11 5 G0,00.000 

60MONIH: 10.75 l0.00.000 

601.10NTH! 11 10,00.000 
,\uJ·II 

�MONIH: 11 2) 10,00.000 

110 MONII-': 11 S 15.00,000 
\rD•l8 00 MONf><j II IU0,000 

Oct-IS IIOMONT� 105 S0,000 

360 DAYS 1025 1 ,55,000 

�.,.11 :16&0AYS 10 5 3.00.000 

OOMONl"' 10.75 11,00,000 

eGMONT"' 11 2,00,000 

:14001\YS 10 S.00.000 

llcc•IS 
60MONTH 10 75 1_0.00,UOO 
iO MONlH! 11 18,05 000 

,-. IIOMONh� 11 25 lC.00.0C!_ 
IIOMONT"" 10 75 11,00 000 

lan-19 
110 �tONTH! 11 50,40,000 

GO MONTI<: II 25 Sl.00.000 
110 MOtfl kl 11 5 5,00,000 

300 CAYS 10 5,00,000 
llO MONTH 10.7� 12.60.000 

Ftb•l9 OOMONTHl 11 50.00.000 
&0 MONTI-I! 11 25 5,00.COO 

f-
60MONTH: tU 1.00.COO 

3£6 DAYS a75 J,Ol>,000 

�DAYS 10 13,50.000 
\t.u-1? 60MONHll 10.I� 23.50.000 

60 MONT.., 11 13 50,000 

OOMONlM> ti 75 7.00.0UO 
60MON1H1 10 5.00,000 

Apr-1'1 60 MONTH! 10 25 i.00,QCO 
60MONIH!: 11 10.00,000 
&OMONIH 11 lS 10,00,000 

BO MONIHf 10 0.00,000 

\by-19 
60 MONII< 10 25 10.00000 

GO MONTH' 11 Jl,70,000 
OOMO►JTHS II 2S S00.000 

3M DAYS 11 �.00,000 

OOMONTH!l 1025 15.00,000 
)!,in l'I ec>M0,,,,,..11 10 ,s

-
---r.oo.00-1 

00 MONTHS II 17.00.0C!_ 
DO MO►ITII! 11.5 7.00000 
300 DAYS .-,--- IUO.� 

.,_; .. . 
Jul.IQ �"ONIH: 11,5 , Ol 50.000 

00 MONTI� 11.75 1200.000 
ll MOHTM!: 17 1100 000 
!l6U 0/\YS 11 41,00000 

Aui-19 
00 MONTH: 11 5 I.U.GD.000 

60 MONIMl 11 75 7,00.000 
i2 MOHi"' 12 5,00,000 

345DI\YS II 130,011.000 

Scp·I� IIOMONTH: 115 58.15.000 
601.IONTH! 11 ,� S,00.000 

... 
72 MONf>t! 17 S.00.COO 

368 OI\YS ,. n 00000 

Otl•l9 
80MONTH 11 25 5.00.000 
00 MONTtC 11.5 34,00,000 
00 MONTMl 11.15 5.0D,000 
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l'.0£1, MO;\!;� LIMITED (Fnmrrl) ""•"n •• lnd<I \lonc1 Priu1, UmlltJ) 
;\OI« ,.,,.,101 pin tr1br con,0W1ltd nn .. ,1., , .......... ,., lbt , .. ,.od,J Jhl \huh 202J 

la& DAYS 10 75 10.00000 
J60 O,,.YS II H.50.000 

,__ 
:-low-I? 

31l6 DAYS 11» 1,00.000 
GOMONTM! II 2$ ◄.50.000 
80 t.'ONTH II 5 ,� CW 000 

80 ,..O»TII!: 11.75 l.00.000 
36$ DAYS 11 55.75.000 

o«-19 60"40Nl� 11 --- 20,000 

80MOhlfw 11 S 60.000 

GO M0"1"II 11.75 1000.000 
3E6 DAYS II •9.50000 
60MONTt� II 25 20,�0IJO_ 

1111·20 GO t,IONTHl: 11.5 10.000 

60MONTH!i 1_!,75 3.00,000 
GOMOHT� 12 2Hlll.000 
leOUAYS 1025 1.65,000 
360OAYS II 27.50,000 

Ftl>-!O &OMQNIH II 5 l.10,000 
60MONTH 11.75 e.00,000 

GO MONTH 12 -- 20.00,000 

36GOAYS 10 550.000 
3600AYS II •HS.000 
60 �IONTH' II 

-

Mar-20 40.000 
GO MONTI I IIS 10,60,000 
60MONTH! 1115 13.00.000 
GO MONTI I 12 29,50.000 

Api-20 60MONTH II '44.00.000 
80 �I0!\ITHl! 17 1.30.00.000 
801,!0NTk! 11 1.1050.000 

--

80MO!o/lH 111& 15.00.000 
\la)'-20 80MONTH 115 ·· •

)CO.ODO 

IO�IOWTI<! II.TS l 00 000 
60M0'4TH! 12 l�.00.000 

80M0NltU 10 5 3�.1�.000 
80M0Nlll! ,a,� ,,so.coo 

OOM0"'1'111 II I, I0.00,000 
Jun•Z0 60MONTIII 11 25 30,00,000 

80MONTII! II$ 11 10.000 
ooi,,oNrH 11.75 34.00.000 

GOMONTII 12 Zl.00,UOO 
60MONTII 105 �.00.000 

Jul-20 IIOMOlo/lll: 10.75 119.<IO.OOO 

60 MOlffilt 11 2130,000 
60MONT11 II 5 13.00,000 
&O�•ONTH! 105 ,A,".000 

60MO!IITH 10 75 ;J.7S.000 

A•J•ln 60MONTH II 1160,000 
60 MONTI! 115 2&.25,000 
60MONTH 125 75.00.000 
GOMOl<ITII 13 � 10,00,000 

60MOIJT1� 10.5 ua:i5o:ooo 
GO MONTlil: 10 7S ,s SO 000 

S,p-.10 O\I MONTllt 11 U0.000 
60 MONTH! 11S 17 44.llOO 
60 ... ON'TH ,, 1 0 .00.000 
GO MONTlt 105 08 70.(IOO 
60MONT><-< 1075 WS0.000 

<kl·20 60M0HfH, II 1&.31,11111 
80 ... 0 ... 111: II n 1 00.000 
60MONTH II 5 10,00,COO 
60�•0"11<1 10 5 27 os.ooo 
00 �•ON Th) 10 ,� 11.90.000 

:-.cn-20 60M0NTII' II lM0.000 

OOMONTHl 11 25 4.00.000 
OOMOIIITII: 115 l0.00.000 
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1\DlL \10\F.\ 11\IITF.D &Pormcrl) I.ft•"• u lndrl \lenc, rr11•tr I lmllt�/ 
�•!ti forml•1 po,I of th, ron1ol1J1trd fin10!11t 11,ttmtnt1 for lht J ur rnil<d JUI Marth 1011 

IOM0NTM5 105 

Dcc-20 
GOMONIH� 10 15 

00 MONTI<! II 
OOMONT}<f II 5 
DO MONTHS l0.!> 

110 MONIH� l0,75 

Jan-11 00 MO"fftl� It 
90M0tfTH5 II� 
IIOMONTHl 115 

60MOtfTH5 10b 
80 l,t()NT� 10.75 

Fc�•ll 00 IIONTH II 
80MONl� 11 25 

80',IQNTH! 11S 
GOMONTMJ ,,
SOMON1H 10.� 
60MONTl◄l 10.76 

,i.,-�, 
110 MONTli! 11 
60�•0NTH! 11 lS 
GOMOtm-1/ 115 
OOMON1M! 125 

Tola! 

'-101, �21 Subordln11r Uona111 on JI.OJ,1021 
\lonlh I Period -,_ ,t;',t of ln1uut 

Apr•l6 

�,.,.16 

,___ 

J�n-16 

--

Jul,16 

.,�.-16 

s�p-16 

-

Oct-16 

)l:c,,,16 

lkf•I� 

J.,..17 

F,�-17 

�w-11 

Apr-17 

) 't"E.\kS 
S YEARS 
S YE.\ltS 

S YEARS 
S\'E,\RS 
$ )'!!AAS 
1 YF.AKS 
S H!ARS 
S 't"E.\RS 
S Yfu\RS 
S VE.\RS 

S \'EARS 
5 \'EARS 
S Yl!,\llS 

s \"£.\RS 
S YEARS 
SVE,\RS 
S YEAKS 
S Yl:ARS 
! \'1£.IRS 
S YE<\RS 
S \'EARS 

5 \'EAltS 
s \'EARS 
S\E.\RS 
5 YEARS 
S \'EAKS 
S \'EARS 
S\'rARS 
HEARS 
j YEARS 
S YEARS 
� Vt;,1RS 
s YEARS 
S VE-\RS 
S \'EARS 

S YE.IRS 
SYURS 
HUKS 
S \'EARS 
S \'F.AR� 

12 2S 
12.l 
12.S 
12 ZS 
ID 

12.S 
11 ZS 
12) 
IH 

11n 
12 2S 
llJ 
IH 

IUS 

12) 
125 
IJ 2S 

l.?.l 

IU 

111S 
llJ 

12 S 

f? !J 
12.J 
12.5 
U.l< 
IV 
us 
I! !S 
12.J 
In 

12 25 
ll.3 
12 S 
12.U 
11) 
IH 
11 5 
IIH 
Ii 

121S 

91 501ioo 
03.00.000 
,0.60.000 
10 ,0,000 
62 00 000 
33.Sl.000 
20.05.000 

&900.000 

33,00,000 
II0,00.000 
18.50.000 
S7.IO.OOO 
l.00.000 

13,00,000 
2000000 
7$,50,000 
30.�o.ooo

t'-50.000 

1.60,0l'O 
2200.000 

1.00.01 000 

s1eo.s� 

--

Amoual 
ll 10.000 

'l0,000 
,.9�.000 

6-l,IS,000 
9,H,000 

JS.U,000 
,.t,6),000 

9S,OOO 
sn.00000 

7,00,t)O(J 
M,9),000 

◄.00.000 
19,70,000 
61.0S,000 
l.25.000 

II J0.000 
61.10.000 
�M.000 

26.,1.1,000 

76.S0.000 
10.�0.000 
)2.J0.000 

U7 N.000 
1?,7S.000 
JUS.000 
97.10.000 

),00.000 
11, IS.OOU 

IM.�0000 
10,10,000 
27,H,0OO 

1,11,10,000 
U,6S.OOO 
2S,7S,OQO 

2)).00,000 
!l.�S.000 
6\,60,000 

25,JOOOO 

lq,I 1,00Q 

111000 
&0,90.000 

F 244



I\Dl'I. ,,o-.n 11\111 lU thrmftl) IJlo�n H IDdtl \luor1 , ....... 1.1ml1rd1 
\ttu t.,,aloc put er •h• ,onulld11,d noan<lal ctalr•uh for 1hr 1rorcodrJ Jhl \l111b 2011 

�,., •. 17 

Jun-11 

Jul-17 

AnJ•l7 

- -

�,p-11 

Oo-11 

�v,·11 

llt<-17 

-

Jon•IK 

�.h,IS 

l-lar,13 

Apr-II 

:!>l•HI 

Jun•IS 

Jul,11 

-

,\ijt•U 

St11•II 

0<1-1& 

S YEARS 
S \EARS 
S YEARS 
S \'EAKS 
S \'EARS 
I \'!;,\RS 
SH!AIIS 
nws 

S\E,\RS 
S\F.ARS 
S YEARS 

S \EARS 
S H,,\JlS 
S YeARS 
s 'l?AAS 

S YEARS 
s \H,\I(� 
S\'F.\RS 
S Yl:AllS 
S \'PAI!� 

S rlJ,\RS 
S \'P.AKS 
$ \HAil\ 
I Yl,,\IIS 
HEARS 
J \:'F-.1\RS 

S \'F.\RS 
S \llARS 
S \'11\IIS 
S YEARS 
l \'IWlS 
J 'l'l'Al<S 
S YEARS 
I \'F.ARS 

S \TARS 
IS H:ARS 
S \'li.\RS 
s n;.,RS 

S \'l!ARS 
S YP..\RS 
S YEARS 
S \'HAAS 
.SYl!,IKS 
S YEARS 
S YE.\RS 
S \ !',IRS 
S \'EARS 

S \'PARS 
J Yl-'.AKS 
S YEARS 
S \l!,\RS 
I\ l!ARS 

I YF.AkS 
1 H'ARS 
!YEARS 

_I_� 
S \ l,,\kS 
S YEARS 
j\liAR5 

S YEARS 
I \'!,,\RS 
S YEARS 
S \'!;.\RS 
s Yl'.,\IC, 

s \1:ARS 
S YEARS 
S \ EARS 

ll 1 

125 
II$ 

I 1.1S 
I! 
IH 
'" 

)1,7) 

12 

Ill 
I l.7S 
l2 
122S 

11 S 

II 7S 
12 
IHS 
'" 

117' 
12 
11.S 
II 7J 
ll 
12S 

i!!.!.. II '7l 
ll 
11.1, 
U.l 

JU 
1111 
I? 
IU 

1175 
u 

II S 
11 7S 
12 
ID 

I I 7S 
12 
11.S 
Ill 

I US 
12. 

II s 
IL7S 
,i 

II S 
IUS 
12 
12.H 
11.1 
II JS 
u 

1225 
IU 
1175 
12 
II 

II ZS 
11.S 
I l7l 
12 
11 
IIH 

11 S 

11.10.000 
r.G.H.000 
66.J0.000 
•A0.000 

11.9.l.OOO 
1.00.000 

l.ll.S0,000 
�o.o,.oou 
)6.60,000 

97,00,000 
12,�0.000 
SUS.000 

2000000 
J ,11.J0.000 

;ll.H.000 
9\.60.000 

98.10.000 
1•160000 

:9,SO.000 

69,10.000 

l,M.H.000 
•.. �0.000 

1.0)�S.000 
2,.00.000 

l.•2.60.000 
)165000 
11.H.OOII 

n 10.000 
JJ.00.000 
�J.30,000 
19.60,000 
•1.10.000 

11,S0.000 
- )0.lS,000 

l,l)J,90.000 

- .... 20QOO 

11 01,000 
JQ,70,000 

-
1..11.10.000 

26.00.000 
7'1,SS.000 
lS.00.000 

0.15.000 

\.]S.000 
11.00.000 --

I 00 l0.000 
l.lS,IK,0 

66.S0,000 
11 SS.000 

-- . 6.05,000 
7�.75.000 
�.71.000 

70.6S,000 
7,0S.000 

1,.os.000 
S,Sl.000 

H,J0.000 
l6,0S.000 

6),0j_OOO 

I l.05,0IIO 
1.00.000 

7'.61.000 
1.00.000 

20.70.000 
!7,01,000 

10.00,000 
11 �s.ooo
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l'\UEI. \l(l'\E\' U\tlTl'U thrmrtly ""10"■ u lndd \toncyPrh11c Lhnilcdl 
,\ofu rorm1n1 part oflbc con,olldatrd nnanclal J111tn1<n1t ror 1hr )Ot ,ndrol J 111 .\lorcb lOll 

I 

. 

No,-11 

Dc<-11 

lnn•l'I 

fU-19 

Mar-I<> 

Apt-19 

Ma,•19 

Jim-19 

Jul-19 

Aua,19 

Scp-19 

0..1-19 

� ... ,.,

lx,•1? 

lan-20 

h�II 

M.v•:?O 

Apr•20 

IYFAU 
S, l!AllS 
S \l!,\KS 

S \'EARS 
5 \'P�\kS 

S \'F.,\RS 
SHAAS 
SYEAAS 

S Yt,\RS 
5 )'EARS 
� Yl'Al!S 
S YEARS 
S ,.EARS 
S YEAIIS 
HMltS 
S VEAkS 
S YEARS 
S nlAIIS 
�\-r-ii� 
l , E.\RS 
S YE.\RS 
S Vl'ARS 
S VE,\RS 
--
S Yl!ARS 
S VEARS 
S Vfu\l\S 

:I YEARS 
S YEAR� 
S ''l!,\RS 
S YF.,\llS 
s 'li,\IL\ 

SUAX5 
5'EARS 
S Yl'AR5 
S Yb\11.S 
5 \'EARS 
S YEARS 
S YEARS 
S \'li,\RS 
S Vii.IRS 
H�MS 

S \'E.\ltS 
5 VEARS 
.S \l'.ARS 
s \"EAltS 
S YEARS 
S YE,\RS 
,__._ HE,\l(S 
S YEARS 
S H,\RS 
5 \"EARS 
S \'F.ARS 
S VE.\RS 
S YEARS 
S \'l!ARS 
S \'EARS 
S Yli.\RS 
i� 
s n,,\RS 

S Y-1�\RS 
Is YEAIIS 
S \'E,\RS 
S \'E,\RS 

HEARS 
�Yl!ARS 
5 Yl!ARS 
S \'EARS 

12 

11 
11 lS 

11.5 
IDS 
12 
11.S 
II.JS 
ll 

II S 
1175 
ll 

11.S 
IUS 
11 
11 S 
ll 7S 
ll 

IB 

I IS 
11 7) 
12 
I LS 
ll.7S 
ll 

ll2S 

II S 
11 ,s 

u 
1211 
12 
12b 
ll 

l!U 

12 
IHS 
u 

I? 

lllS 

1B 

H 
11 
IHS 
IH 
u 
12. 
IHS 
llS 
107 
1) 
IUS 

125 
u 

IH7 

11 

12 lS 

1: S 
�---
lHS 

12 
IZlS 

•�s 
l!JS 

l2 
1215 
14 

107 

<:, b CO � 
"� � 
* Reg.No. �
Q 23?ESN :t 

� 

--

HS.000 
H.211.000 
l.00.000 

71.10,000 
10,2S.OOO 

ll.?S,000 

1>\�0.000 

),10,000 
•• ,.,0.000 

U.�O.O<IO 
1.0�.000 

H.o,.ooo 
.10.60,000 

1,40,000 
lS,6S,OOO 
H,S0,000 
�.60,000 

37.15.000 
6.00.000 

J?.�S.000 

--- lb,5S.OO0 
21·.aoooo 
$96HIOO 
10.9),000 
6J,UOOO 
17.S0,000 
24,JS,000 

US.000 
l.lU0,000 

�l.�S.000 
!.JS.20.000 
1,17,60,000 
l,IS,6S,000 
1.2S,S,,OOO 
l.�IH.000 

90)0.000 

H00,000 

I� 1.01,n.ooo -- 9/Mi:000 
�l.00,000 
)0.llO,llUU 

UUS.000 
US.000 

51.6,,000 
I S,00.000 

I.JS,70,000 
J 10 000 

SS.45.000 
___ •J0,00,0/lO 

91.00.000 
l!,40,000 

36,90 000 
10 llO 000 

-1,91.20.000 
1,77.1S,000 

J7.JO,OOO 

l,46,0S,l)IM) 

,, 00,000 
IS,00,001> 

:.J?.00,000 
HOS.000 
SI.SS,000 

1.00.0QO 

,,00.000 

10,10,000 
80,00,000 

14.-0.000 
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l'illfl. \10\E\' ll\llTED (formtrl)' I.Mu II laMI 'lt11ry Pm■rr Limll«I) 
�ufts fora11a1 part or fht toe10IW'ated n■■nriwl ,talHatoH ro, tbt )'Ur cndtd list \l•nll ?O! I 

M•t·20 

-

Ju,n-20 

,M?O 

Au4120 

S.i>-20 

Ott-20 

N0••20 

Dec-20 

-

Jon-21 

� 

F00-21 

..... z, 

-

, \1!,\11S 

S \'i:,\RS 
S YEARS 
S \ 1:ARS 
.I YEAltS 
� \'EAR� 
S YF.ARS 
5 YE,\RS 

S \1!.\KS 
S \'EARS 
S YEARS 
s \'E.\RS 

I YEAKS 
� YF,\k� 
S \"EARS 
S YF.ARS 
S YEARS 
S YEAkS 
S YEARS 
S \'EARS 
SYEARS 
S YEARS 
S YEARS 

s ff.ARS 
f YEARS 
SYllMl> 

S \'EAKS 

s YF.ARS 
S YEARS 
.I YMt<S 

S YF.ARS 
$ YEARS 
S Yl:,\11S 

S \'E,\R� 
) \'E,\kS 
S \'EARS 
S \'EARS 
-S Yl!ARS 
� \'£All$ 
S YEARS 
.I YE.\RS 
S Vll.\RS 
S \'EARS 
S \'l,AkS 
$YEARS-
,\'Ei\l!.S 
S \'EAllS 
--
S YEARS 
S Y'EARS 
S YE,\R� 
S YEARS 
S \'EAl<S 
S \r \l(S 
S H:AltS 
)YT:,\� 

s \Tu\RS 

S)'EMS 
S \'EARS 
S \'EAR_L 

u.s

u 
1225 
I) 

14 
1'17 

122$ 

u 
ins 
IH 
14 

1487 
12.S 

u 

12 25 
IH 
IH 

14 

ns 
u 
1125 
IB 
I) 

ll 5 

14 
IH 
n 
UlS 
us 

Jj 

14 
us 
u 
1115 
us 

us 
ll 

uzs 

u.s
125 
12 

12 g 
11.S 

u.s
1l 

ll 2� 

ll.S 

14 

IU 
11 

U2S 
IU 

11 
IB 
ii 

1215 
n s 
ll.4 

12S 
Tolal 

6 01hcr l.oni T«n1 Uabihli<S 

n.10.000 
l.19.SS,000 

1,45.000 
41,00,000 

5,00,000 
•.90.80.000 

. 
4,00000 

l.76.4S,OOO 

18.90,000 
18.1s.ooo 
16.00:ooo· 

1,u.ss.000 
l9,0S 000 

l )4_40 000 
2.45 000 

JS,7.1,000 

80.00.000 

10.00.000 
1.26.00,000 
l.21.55,000 

u.ss,ooo 

20,05,000 
15,00,000 

20,00,COO 

-. -
10.00.000 
84.?0,000 

1,/6,10,000 
7 lS 000 

24,20,000 
&Z,00,0(l(J 

10,00,000 
1,06,10,000 
l,lC,65,000 
5S.75.000 

12,00,000 
60.2S.000 

1.11.l!0.000 
10 20,000 
lS,40000 
39,65,000 

2.09. IS,000 
11,10000 
10.15.000 
9S,9S.COO 

UU0.000 
ll,\0,000 

68,90,000 
11,00,000 

1.67.30.000 
3.C6.20,000 

RSS,000 
.,.60.000 

ll.00,000 

1..l4.90C(l0 
l,U,10,000 

33.45,000 
zs.ss,ooo 

lS,00000 

Ul.85.000 
l,H.�,0�.000 

Partkulan 

lntcrtu IC'CTUcd but MK dut on �\ll'I Coanmbk Pcbcnn..rn a:tJ bonJ, 
rotel 

(An1l'llnl 1n Rt) 
As at 

�lucb JI, 2021 I Mmb ll, ZOl0 
6,tl.17,1S1 I 1.62,78-llQ 
UJ.17,751 I l,62,78.ll9 
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1.SD[I. ,1O,E\' U\111 f.U (l'or■rrl> l.,,o•n u lodrl Moat) Pri,alr Lllllllrdl 
:'\"•tn form1n1 p•rt otthr co1.uullJ1hd nnanci•I ,t1Ct'mrah tor thr )fir rnch,I JI 1t \J•uh 10lt 

1 I ou Tero, r,nlolo•• 

Partkulan 

(AlllollOI In Rt) 
Atll 

\lucb JI, JOJI I .\Im�!, lO� 
17,41.0JJ I 

-----------------------
J7,JI.OH I 

8 Sbort-f<rra lorro•I•&• 
.:..--. 

t1,tk•1an 

�,cm,d L,,aa ( rtf'ct not• (I)) 
W0<1.io1 C-apul l.oant rt?l)Mlle oa dctnlnd 6""' bmh 

l"n,..001,d I""" frllm fllWld•I lnmlUftOII 
Tull � 

Parllt•lars 

1-Qaci 8r1.111 abh: a

Cm.m..llllL 

, ludr rnablu 

lluc 10 \.tS\lf. 
O...roOih<t, 

�.,.,. orucurll) 

rrimarr Stculn • tlotnnc and 1,1 hnp11u •harsc un '""'' 
recr,..tll,1 ,.'llll a,.,.,,., ot 25• � (c\CluJin1 die 1p«1llc 
<lwcc or rn,110, :-co llo!dcut 

<"ott,1101 &u!n'>; Eqmtolll• �...,,.� ori� •nb 
commc1caat bmld1"' anJ bnJ ownc-J b) 1)11:rr ron<.C'ms 
Abo lanJ •• DCd b) hc,ld•nc <OtftJ>Afl) ,nd 0,r,'<l(lf 

Pta9n1I (iuannfr!'i Onrn by l>1t«10111 U,,IJ,ni C:nmr.>n)· 
:wl S1<1a C-ur•«nu ..-mn1 !he c<IIIJ!<rll �•open) 

f'•r1itu1111 

Crt'd1h-.Cf '°' c11r1b1 t\p,tnd1t1.irt -

1u,u1,. Ct<ducn . 
,., ... 

IU (,)1hrr C"urunl I iabihhu 

l"arrin1lan 

-Statular)' llut1 l'll•�lc 
lntl!tH11c-cnH•tS bu• not dut ue �"11 l".VI\ er11b1t t>c1Jcnhirt1 & Rondt 
R,fulldal>lc Smlffl} lxpo"II l'u,111 ll•IT 
Cuttrn: m.,M,1,u ol lon,.iar,n bonll"lrtni:t (ref ct l,otc j 1 
00<1111,..bl<-1 
fal1I 

I Part1rvl1n 

lo1bm 
r>r(J\u11,. ,..,, s, .... '\d?ld ,,nr..1 
?lo'-uwn fo, Dolih1ft1I Ancts 
1'ro,1s.ton r.,, ln«llllc In 
l'ni•><len 1<11 cnmbtt ...,.ftu (Or11u,,, 1 
TOIII 

(.-\lnOWll a, Ru 
.\111 

''""� JI, 1011 \bull Jl.1010 

26,1:.00,616 n.1,.n.110 

1.00.00.000 
26.U.00.616 U,78.lJ.119 

.\\ at 
\lattl, .11. lUll _\hrob JI, lOlO 

l6. I ?.00.616 11.71.'3."J9 

(Alltounl la Rtl 
.,. 11 

\llr<h )I, 1021 \11rrld I. 1010 
. . 

}.U.- �ua.11; 
.1a.1z.m l6,26,7Q6 
H.26.IU •1AUU 

(Amoon1 ID Rt) 

AHi 

.\lorO JI, 1011 �llnb JI, 1010 
'6,1167] U.60,241 

10.$9,IJ,1'0 7.�l.l>ll.JH 
67,l),7SO S�.96.H0 

l)Q_gs�oo2 12.S0.77,QSS 
1..10,0�.� I 4 l/0.21,Sll 

UUO,ll,167 tl,I0,l6.lH 

(hraounl,. lttl 

At at 

\hr<h Jl.1011 \hrrb Jl, 2010 

?9 2S.61). 0,76,Q'I? 
l�.Jl.lS� U,lSJIO 

1/.0, 71,0671 
1.6.aos ·'--

�.0,,,1, 77J 1.16.n.�n 
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,,..ou --.cu-rr' IMIUO (J�t,, Uo-'I ff MCN'I Mo,wy r,;vaw l.inlt1 ... ) 
Not� fOf"Minc. part ol ,,.... ''""'"""' 'J1Jl•m•nu fof' tnc YHr tnd,ed Jl,t Mlreft lOll 

c;,.... 111 ... � 0.!N'"�l!Oll /\<t ilhd. 

�,.:--. r.-c.M.:.teo ,\ue ,,UN ...... I Of'Jl.w-illtiOll 00 
"'-- � .. wov., • ..... � 

01.IM..!O)O 
At1411� 0.1..i- ll.03.1021 01.0UDZCI t· ... 111r \ ,., .. ,..-w.n tr JUHD�1 JI.OJ.l021 oo Jt.OJZflO I ·--. 

ll A Tao..-ihlr ,.\,.?:!!] 
C""omputa � A-;-\C'�a }.12.H.ll>l �j),IJC, 2,72.C.19 .f;J.ait,w, l.OC.D.111> •O.I• ,6 I� 2.60.)1)1) 3.•2.J8.21>J 11.sa.,o, 77..0.27• 

�1olor Ych,do �1.12.IMI IS.0\71� . 46.IUII l0,07.162 7.n �o� 17.79)!>7 :ZSJ6�8 ll.0.079 
Fuamh.rc &. F1,r.n, 12'••.!S,19' 1,1592.965 n,61..Sl0 13.ll.1?,6'� 7.'7,69.S63 I.Sl,•S.98? O.<M,.61? �.,•.O!l.9ll Ul.03.707 .U7.1',Ul 
Eloctne.J M,,,wncry 1.21.63.lSI lUM60 I.S0.•?.�11 76.16.00 P.731112 . l9,K9J6S 60,60.SalS .,2.•7.161 
,i- ,&. M�h<"""' 111.SO W 1.01.D;" . n..11.1�• ll.12.617 S.IU.717 . 'l.Y�.')4 24.S?,913 l'l . .17,4YS 
S•b- r-i •�.xJ.�764 1.itll.JU6� 61..11..1119 10,IU.!>6.!Jj 11.4.�9.lU l,18.'6.701 47,66.911 I J.<1.0?,101 6.�.0,lll 6.97,6S.A5J 

ll 8 l•moc1blr A"!!! 
I t·CD'mrtcr So:t-..., 1.00.11.1"6 21.11.0,, 1.11.z•.m IS,07.113 17,06.451 '.02.t;.O)I 19,10.$06 •�.03,96] 

Total IA •ill i,,13,cs.,u l.09.SZ.701 '1.51.:ZO, Zl,31.10,(()11 U.10,95,e6 Z,15.93,153 47.5'.912 I 14,SJ.lU37' li,7Z�7 5'7 7,U.liUlli 
PnvMN.1 l�, I H.21.�� J.7l.9t.�7 1&.76.4&1 lt.llM�.9U 10,70.0,IIM l.lV.??.6.ll '-".lU.00 I 11.7t.9U9' 7,l?SUH �.S7Jll.7Sl 
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f',Dfl, �10:'SE) l.f\flT!:Dtl'ormc,ly kno"a •• lod<I \lonry Prh■IC I lmlt<III 
,otrt ro,mi..nat p111 of tlic consotfdatttl r.n1ncl11 ,111cllknts for thf tut tndtd Jl,1 \t11rr• lOl I 

u fltrrrml lu \strl 1:-.,11 (Aniounl III ku 

r1rncu11r1 Aul 
"•t<h JI, 1011 \lorrh 31, 1010 

Dcfcncd -r .. , Auc1. on 1ccwn1 or Dc-prcc11lion .. 1.11,6-1.200 1.0,,O.s,� 
Dofm,J Tu l.11b1h1y cm 1ccoun1 oi(Jrtru1iy l'ra, mon 11.95.770) 

Toral 1,09.68,.00 l,O�IJ,Js.t 

1 • :'\o-n-t·•• rtnt lta\tftmrnt (Aniounl ,,, k,J 

Partitulart ,\s •I 
�larrb JI, 2011 M1rch JI, 1010 

Cl<>ld nn5 16.SOO 16.500 
11:rcmill t\uJ,t OolJ Kil 1u,� 7S,6,, 
Tel11 9S,IS� ,�.15� 

I) I..Ont-Ttrm Loan, and Ad1uru 1/\mowu u1 RsJ 

Partltular, As 11 
Moreb ll, 1021 Marrb Jl. lO?Q 

S,rurll)' Orpn•lt 
l 'nkciu,J tM11JtttJ '"°" S, 7196,11.6 Ht.62.726 

ll•lanc• w,th Go«min,rt .�ut�onllt< 1,1S �I <JR ll,99.RM 

I 01n1, end 1Jvanrn to rrl•r.-d p•rhf1. 
S"urcd. conJ1dctcd tiOOd . 1,4>,00,000 

Lotm 1nd 1dv•nct1 ro 01hcrs 
Ss<MRd and COAHJcu..J..cad 

Busmen lo.in 3l.U.2l,7' l 10,.IS.OJ.006 
Talll 39,S),OO,"• I 6J9,66,�96 

1, rradt kr-cth•htn (Amn11n1 1n R1l 

rutkvlars 
,hal 

�larch 31, 2011 �hrrh JI, 2QIO 
lntunl i:l11tCl:i,ehl•1 10 19,68,t 17 1�.U.l0.011 
Other Rccc1\._btcJ 1,,0,1-t,7j,t 2)2,19,1 ll 
..... -11,so,u.a, 1 U,1i,.19.�l'I 

17 Cuh nd Bank B1l1ncn tNnounl u1 K.J) 

Particul1n 
A,al 

�lorrb JI, 1011 1\hrd, JI, lOlO 
t"o,h ,,i hand 2.ll,88,297 U,Jt,)13 
F\.:tl•11u- wuh banlt,,, Cuncnt k<CNltUs 1_9S,70,2U 6.1',J2,76B 
natan<c wnh t>.n\.,.. O.Co-.'tJ1l1 .. 

--

.!,!_1.97,30< 
Tol•I "·" -��.3�� uu-1,11i 
••f,,nl Dcpo111r •c- ha nia,ud for TC"11D lN11.PTC" rr11111cuim1 mJ OD hriL accounh 
.. f1"lc.J Dtrc,,,u amounted to 1, l,tl.0.&,0J�•- l'f'llf-• ;.q.atn! • tiel.l (Of nto,• th.th l!tt1Qoth1 

UI \borl• I tr1D I oaos and .Adunu:1 (Amo11n1 ,n Ru 

Portlcul1u ,\sal 

"uch ll, lOl I March ll, 1010 
I n■1n anrt 1d�•ntf'1 to ,;t1ttJ parths 

Su111cd, COl11hkt<d Jood S. I l.00.000 7.7!,S2.018 
I n•nt •n.tl ed1111ntt1: fo Oth,u 
SscwsJ 104 SPDatslSJtd -188>1 

Re111I Oold Loans•• l,0\1,97,lb,)•l'I l.9S,¥K.1'.91'1 

l\t11mcn loan 2U272,6H IH9.61,S30 
L'nacsuu:d end •·ouu!ra-J esrcl 

flu,1nc1•l.� tS,t4.26,8N 6.508,66? 
Pm.m•l loan 10.82.'II.ISl JU�.7?5 

Total l.66.01,07,1?9 l.2-1.50,01,001 
400•11 kJ,taJOo-1'8 I NO�\ I)� -10:.f,JJ,DI Uri,cFn·uov, )N' Ph ;•n,11 71.'tl•I CU,ol .-f..,.l»(tt kt 11-1 '\9•".;l�tHM1PU \"n1 Sll.Jlu.1 bft'ft 
••·na. 1 �ci,d,., "'" coUatt-r.1: r'"'�iJtJ (l11 Pf(" U&.'lU<hom .moMM1t11• io Rt )J,&J_oS.,!I& 1Pt,\1� .. , Yea, \.;ll.1 
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1.,Dtt. �10'1£\" LI\IIT lD l'••cn<tll kn""a H !Jldtl \ltot1 Prh1lc Ltmlltd) 
,'iatu forminc p111 af1br con,ohdatnl fin1nrl•l ,111,a1<nb for thr >Urtndrd lhl Mucb lOll 

(Amtlunt ,n Rtl 

1'1rltrul•r.1 
\, ar 

-

\larth Jl.1021 \larch JI. 2010 
.\J\·�ui for rxpcnu·, P,Jl,66R �.61 Q II 
Prer11J fapcns,, .1,07,61,76? 17,(,6.)lJ 

lnlu«t 1crn,C\J on RII\L Dcpo,il 17,21,IJl 
TDS ltttth ables 5.?�,•l,106 l,OJ JO,UI 
Olhm 20,2S.05t 1.l>Ul.719 
Total ?,�J,01 ,JJJ �.01,Al,lO� 
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J'liOEL \JO'iEV IH!ln:o (l'ormrrly I.no"" as ladrl \lone) l'riulr l.lmllcdJ 
:-ioru (orn1lnc pul M !he rnn1alld1ltd na■ntl•I t1Utn1tnU for lht yr•r rndcd Jhl \larrh 2021 

20 Rr,·rnur frnm oorrarlons IAmounl m Rs) 

l'arlirulars 
For 1hr )tar rndcd 

Morrh ll, 2021 Mmb Jl,2020 

ln1ctcs1 from loans and adwnccs 93,39,37,SS6 61,92.66,S•I-I 
Servirtt Ftt S,25,000 .

Comm,ssi<>n 17.27,211 I J,9S,180 
rrocn,m1t fee 39,77.095 50.26.486 
Total •1�,0 I ,6,,R62 6l,S�.88,2 I 0 

21 Olhtr lnromr (Amounl III Ks) 

l'arliculart 
For the nar rndtd 

:'llarrll JI, 2021 :'!lmb JI, 2020 
Interest on t 1xcd Deposit 27.S/,007 
lntcrcsl on Income Ta� ltrfitnd 8,JS.19� 62,8&6 

Olhc, lnco,nc 11.00.16) - Sl,87.915 
Tolll 46.92 16·1 S?,S0.801 

(Amount m Rs) 

l'arllrul■n 
!'or lhc ) c■r ended 

\larch 31, 2021 \larch 31, 2020 
Solorio, alld AllowM<'e• 14,7],27.269 ll.27A2.S$4 
Staff 1,clfarc c�pcnses 10.29,IOi 23.S7.QQ7 
Gl'llllllly bpcn,cs 36.72.20,I 
Bouus 43,.16,977 31,43,793 
lncerolucs to St,)r, I •>7,U5.10 1.76,83.236 
Coninburton 10 EPF 8:. LSI<.: 87,47)18 84,09.1'10 
S1urr1ccru1tmcnl &. T,011111111 cxprn«s 1.66.7-1) 2.31.892 
Tolll � 11,SO.l),JGJ 16,4!-,69,382 

1J FinAot� cnth (Amouni in Rs' 

Pvllcul•rs Fnr lht �tar tnlltd 
:\l1rtl1 JI, 1021 \larch .ll, 2020 

lnlclMI on Ca1h Credi! 2,1\6.88. 1)1).t 2.94,98,092 
fnlcrc.sl on rtrm Loan I K.TI.ll,OYI ll,S7.3S.4J2 
lnkr.:st on Ca, I o�n H,SIS 82,836 
Loon r,oceuing chargu I .'>0.33,21),1 1,32,25, S2� 
B�cho•&�• 27,12,708 16,28.175 
Interest on NC l > .t Bonds 21.17.32. 9,1-1 13.11.06. 104 
TolAI H,74,151367 J0,12,76,J?B 

24 D,prr<latlons and 1mnr1lzAtinn ttl>tntt (Amount m Ks) 

rarhrular1 
f'o, lbt year tndtd 

\lorch JI, 2021 _\larth ll, 2010 
DcnrccmlinM �nd am11n1,a110n c�pcnse on Tangible Mms 2, 18,86, 70 I 1.97,66,248 
De111«io110ns 11n!I IIIIIOfl1zat1on hD<'n<" on lnlana,ble a,$ctS 17.06,452 t 2,)o,l9S 

Totol l,J:O.,U,I� l, I 0,22,6�J 
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l:\OEL �lo.Sn Ll\llTF.I) (Formtrli kn1m n II lndtl Monty rrhatc l.lmlrtd) 
'\oln formln1 parlor lbr ron,olid1tcd liDRncial sttlrmtnts ror lht )'tar rntlttl Jht "•Hh 2021 

2!> Otbu UDtDrtf (Amounl ,n Rs) 

Putlrulau 
f'or lht > tar tndtd 

,,lartb JI, 2021 M•rch l 1, 2020 
A,frcn1scrnrn1 l ,.12.� I ,S20 ) I, 90,•ll 8 
Audu Feet (Refer Note no 26) l.l18,000 l.04.SOO 
AMual M11nlen.111tc Chargts 2S,6l,.10l 12,46,712 
Bus,ncss P1c>mol10:1 Expcnstt l.SZ.�Z.206 l.lS,07,IS·I 
Insurance C:hargc$ 41,77.617 :?S,49,174 
Leglll end 1•ror,monnl Charges 1,65,83,6-IS 1,61,38, 79S 
Mrmbership & Subserlpnons 8,96.�02 7,)7,741 
M1sccll1n«•uf E>.p<MCI 6-°9.386 1.68.) 10 
Poslagc &:. C ou11er )0.10.2'l9 16.IB.lll 
Transp1>rta11on fapcn,c, .2,l l,706 8,827 
Office MomlcM!lCe Exp,mm qU6,1�7 S0,9S,�J6 
l:lcc111c11y Chorsci -12,&9.�SJ 16,ll,206 

P11n1,11i und S1;,1,oncry 32,37,297 JJ.IS.Sll 
RAtc:s and h.,cs 16,69,2)9 

-.. 
2l,$J,4IJ 

Rent 4,63,S2,90S ·1122,07,168 
01rcc1ors S1111ng fee 1-1,00,000 12,S0.000 
D,rcclors Rcmuncralion 2•1,00,000 2�.00.000 
Rcp•irs anJ Mi,ntcn>ner 74,16.249 Jl,'17.064 
Cllmm�n,coh<tn E.,rcoses S7.9�.Sl2 �3.ll.956 
Tra,dhna JnJ Con,C)·ance I, 12,05,S2l l,2S,IS.467 
Vth1clc fxpcn)CS 11,�•1,l'l:i l,S),934 
P11or Pwod Expenses J,99,3H U.27,470 
l'U<C<I Assets m1llcn off . 2,63.lSS 
Loss on Sale o( Fi,ccl A.sell! 12.2S.927 41,7&5 
Bad ncbts II nnc11 orr 28,62.707 22.IS,866 
lornl 15,60,H,610 12,4J,14,997 

26 l'ronsioa1" rltlto olf (Amou111 1n Rs) 

Partirulus for th< > car tndfd 
�farth JI, 2011 ;\larch ll, 1020 

Prov111on fur S1undwd AJ1e1s and Non Pcrforn1111g /\sscu 27,62,0! I 6,29,1-19 
Prov1sioo ro, l>oublful /\sscli (6,06 '119 (JK,47,0081 
Total 21 "��.JU (32, 17 ,SS9J 
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l'\Dt,L \10..._E, PIU\ \1£ l.l\llTf.0 
,010 forminl? part or tht conwlid�tcd financial st111,mtnt, ror tht �ur tndtd )ht :\lanh 2021 

27 Pl\ mtnl to ,\u1htors (Amount in Rs) 
for the Har cndrtl 

Puticulan ,'\lucb Jl,2021 MarcbJl,2020 
for StatulOI) AuJn ( 111clus1vc of loxes I 318,750 250,000 
l'or To, Audit 50,000 50,000 
GsT 66.J7S 54,000 
'I ulnl 05,125 J5=l,0U0 

�8 F.arnlnl! Per 'iharc 
1-·or tbt, ur tndtd 

Particulu, �larch JI, 2021 ,\larch JI, 2020 

Profil/loss after taxation for the )Car 94,938.879 21,937,663 
W •\ VG no of cqun� shar(> oul:.landing 82,H6.979 82,140,'.179 
Fu,� \alue oer ,hare R).IO Rs.10 
Earnint.:, Per Share 1.16 0.28 

29 Cnn1in1?rn1 LiabllllD •od Contlngtnt ,\s\ets 
Con11n11em hnb1hl)- rs d1sclt•,cd for (1) l'o,,1blc obligations "hk:h "ill be continned only by !Inure c,ems nol wholly ,�nh 
1n 1hc control of the compan)� 01(11) Plbc:111 oblrp1ions arising A-om 1he pa�I events "here ii ,� 1101 probable lhnl uu1n"" 
ur die rc:sour<:es "ill be required to �'11le the obligation or reliable e,111natc of 1he amount of 1he obligation can not be 
msde 
Con1tns�nt asutc 11re not recognised m the financial ,iu1emcn1s smce this ma� result m the recognnion of income 1ha1 may 
nc-'Cr b.: 1t11hs�d . 

For 1hr Har rndrd 
P■rtirulan :\Turb JI. 2021 Marth JI. 21120 

�) Claims Agam:.t Company Not Ad,n,",k-Jgcd A$ Debt 
b)Guarantecs• Counter GIWDnlcc� pro\'rdcd to Banks 

CJ Ollttr Mun�� for "hiQh the comr,an�• ii;. contin11enllv liable 
Tolal 

JO \dditional infonnMtion pur.uanl tu Pro, isioh or Pan12r.1ph J,-IC and -4D of Pan II 
or Schrdule II or Cu11111anirs ,\cl 201J. 

. 

. 

. 

. 

For lht Har ended 

. 

. 

. 

. 

Panirulan ,\larch JI. 2021 ,\larch JI, 2020 
CIF \'llluc oflmponcd Capital GooJ� . 

t:xp,:ndrlure in foreign currcnc� on accrual l>osis . 

Other, . 

lotnl .

JI S•i;mtnt Rrporting 

The compan� 1s engaged in onl) one segment ie, Lending Business and hence dr�clo�un; a� pc:r • AS 17 Segment 
Reroning • 1s not required 

J? (mplo� rt Rrnrfit Plan 

. 

. 

. 

. 

The compan) has re.:ogn� R� 35,51!,878/· (PY Nil) in 11>� Profit ,ind Lass Account for the )-C3r ended J ts, Morch 2021 
un.ler de lined con111bu1ion plan, 

(al E:.p,:nscs recol!nr,ed m Profit &: Loss account for the ,ear ended 31st March 202 t • 
Paniculan JI.OJ.2021 Jl.03.2()20 

Current Service C'<KI 3 5511 878.00 . 
lnrcrcs1 Cos1 . .
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l�0f.l. \1O:'\E\ l'RI\ \ n; Ll.\11 (ED 
'.\otts ronnlni: par t of the consolldaltd financial st1tcmen1s for the yur ended Jlst \1ftrch 2021

E,p.:.:1"1 Return on As!>CI\ . . 

Ac:tuubl Gam'l..o,S(s . . 

Pust Scl"\·icc Co,1 . . 

:'\tt l:,11tn,r. l►--58.R78.00 . 

(bl Net As.elfltah1hr. rcco1tn1scd in the Balance Shctl h a1 J l s1 March 2021 
Partlcul1n 31.03.2021 31.03 .2020 

Defined 81'nclil Ohlil!lllion . -

fair \ •luc ol Plan Assets . 

l'rcsem Value of Unfunded Ohhuuon 3.558,878 00 
fund Starus 1Surplus/Ddk11) ( 3.558.878 00) 

'.\ct ,\,�rt(lJabilit)) (J,!1!18,878.00) -

(C • p )Ch resent nn1u�, tn 8 UCO C In •nc II o 12J111on are as o O\\ m1 : VI f d Ii ed be f bl fi II 
P1rticul1n 31.03.2021 JI.OJ.2020 

Opening Jelined ��Iii ohh1!3llon . . 

Current Scl"\·1cc Cus1 3,558.1178 00 . 

lntcrc,t Co,t - . 

Bcncli1 l'a1d . . 

I\CIUllrinl C,aui Loss,-s - . 

c10.,ln2 dtnntd hr11rn1 Oblie11ion J.558,878 .00 . 

(d) Chan�c in fair ,aluc of Pl:m assets arc as follows·
Paniculn� Jl,0J.2021 JI.0J.2020 

fair \'aluc ol Plan A:i>CI> 11 1he bc1tmnm1t or the period . . 

Exl)CCtcd Return on Plan Asset,, . . 

Ac1u,uml1(iams J/L0>,e,, . . 

Msets daslributcd on Sct1kmcn1s . . 

Actual Com11any Contribution le•� Ri,k Premium . . 

Benefits Pa, ments . . 

Fair \'alue of 1he A»rh 
- -

c: ) fhc rrmcmal aciuarial as.,umpaions used in d�ltrmmml( ara1u11', lillb1t11, 1s os folio"'•· 

P1rticulal"\ .ll.0J.202 I JI.OJ.2020 
Discount Rate- (,40% . 

F.xn.,ctcJ return on asse1:1 . -

S11bry Increase 8.00% 
Allnflon Rates 47.00% -

\\'uhJrawal Rate . . 

Monalar. Rnle - . 

JJ LO\t'> 
Cnmoan, a< !rssu 
l1lC comp.in) ha:, cn1c11:J 111111 k�c$ for onice premises. The lcast:S for the otticc prem1:;c� arc for a period upto 10 
)c:111> 

f111urc minimum rc111.ils ray11blc under non cancellable oocratin11 lea,e, as at 31 SI Marth 2021 arc a) follO\\l 
Particulan JI.0J.2021 31.03.20211 

Nm Inter 1han one year J"' 161 S06 00 44.587,050.0ll 
L.nter 1h11n ooc >-car bua not I.lier th3n five }ears 212,I.H,34200 183.445,479.00 
I.at er than 5 \ cnrs 32.1163,342.00 38,744.112.00 
Tottl future minimum pa}mrnts 292,179,190.00 266. 776,(1-I 1.00 
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l'\0EI. \10',£\ PRIVATE LI\IITE0 
'ottS forming put of the consolidattd nnuchll \IMtrmtnl� for 1hr) ur roded J Isl '111rch 2021 

34 Dl�closurc Wlrh Regard 10 Muro and Small Ent,rprises 

Accordmg 10 rhe mformacion available wich rhe Company none of rhe supplier; have confirmed to be rcgisrercd under • 
the Micro Small, and Medium Enrcrprises Developmenr ('MSMED'l Act. 2006. According!} amounl unpaid as on 
31.03 2021 along 111th the cn1eres1 paid/payable arc nor required 11> be furnished 

JS Drbcnturr Rrdrmption Rt<lfl''f 
The Non • Convcrtiblo Dubanturcs iG&ucd during the y��r hy 1he Comrinn}, arc not throu�h public issue. No Debenture 

Redcmprion Re�r.e ,s 10 be creatc:d for privntel>· placed debentures of Non-Banking Finance Compamc:5 

36 Lo10 from Financials lns1l1u1l011) •Term Ulan 
Bat:,,,c�� of Loon from Fmanc1als lnstnuuons -renn Loan are subjecr 10 confrinmuon and rcconeilations. 

J7 Fraud 
l>urmg the l'Y 2020-21 there 11crc instances of fraud on 1he Company h) employees where gold loon related
m1s.,ppropriu11011s ha�c occum,d amounting to Rs. 48.89,000 ((PreHOus Year Rs 6,087.4571-) of11,h1ch the Compan) ha:.
rc�o�ered Rs 3,279,000 dunng 1he previous :,car uself end balance recovered during the FY 2020-21 ),

JS l'tnd,ng LilieRtion5 
Inc rnmj'lflll)'$ pend mg 1t11got1ons compri,c of claims by 1hc Compan) on the customer.; to recover us dues The 
Comran> ho� re1ie"ed 11II i1s pending hhgat1n11, and proceedings and hos ud�quurcly pro,•i\lctl for whcr,; pro,i,ion, on: 
rcqum:d and d1scl�cJ the contingcnr liabilmc, where applicoblc, in 11, financial srntcrrulnts The Company docs not 
np,;c;t 1hc: outcome: of then proc:ccdmgs to haven material adverse c:I kcl on ifs financial statements of the Com pan) as at 
MJrch 31, 2021 
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l'\Dl'L.\1O:"it\' umn:n (Formtrly kno"a II fndrl \lonr} Prlntr l.lmlledl 
;\Dk1 lormlq p•rl of lllt eon10lidalrd linantLtl ,iatcmrnll for 1hr )ttr rndtd Jlrl .\lorrh 10? I 

39 Jt£1.\ rrn P \ II r\' IIISCI.OSIIRF: 
A En1crpn1c "�<rr r0<,11nl u1t1< 

B•l"'M ruucs
• llnldlng (.'ompan7 : 

11 frllo" Sub1hll10 Comp•n)·: 

C lndh·ld111I ■nil rtl1ll1r1 ol lnd11lduol 

l"ompuot<llarm ill• Mr• l1tcli1ldu.tl anJ 
t rfllll\ n of h11ln ,Ju,tl uu,;tt 

co•trtdhit•ufit••· innilrarr 

�•ro• •C ctJ•!tll e•nlf1 
In.lei Cotporallnn P11,•I• L1m11td 

lnJd Automoll\·c, Pm Ale l.1m,1cJ 
M Slat llottls Pm�tc Limited 

Mr Ciop•l•i.111hM Moh;in•n. M•11i,1ns Oir«tN 
Ml Urn,sh Mohan:,.n, D11ec101 
Mr !Wil Vcnu. 011«t.>1 
Mr, I.: >"llhd,lcnon, l)ur<lot 
Mn Usha Dc11.Moha1W1 

M1nJ Slol)· 

M Sl&I Sard,:c romm11n1c11wn1 1•1 ,vote l.lmncJ 
Omcp Molc!S Pril'ltt L1r.11!ed 
M Siar llotd lle11••i:• 1'11131< L1m1tcJ 
Wind 11o"cr Corm1ll1nc)· 
Parad,i,n T..,,,,.Ln, l'nva!c Limited 

U!scloturr ol tranurllonJ btt,.,<n the Comp•nt anJ rtlattd pullu and oumHdln& l11tanrr H 11 rhc ycor ended. 

A I ran\lclion .,.;,. llold/nr Conioan• 
(11 lmhl (.'orpout1iQn r,"att l.u11i1�J 

.\rnowu p.tld 
1:�rcn,CJ IJKUll<d 
l:n,pc= rc1mb111 icJ 
RrntaliM31111ln:inct t:,pcnsu 
Rcn11�0,nteMn<c F.xpentu p31J 
Adv�nce !'aid 
AG\..lf'JCt ttrstid 

\n·uunt l>ur hom/(lo) rdatrJ porh 

B t-·,uu" iub,11.hn tDITIP•R'W'" 
(IJ lndtl ,\u1on1oh1n l'rh11t Llmllrd 

Opcn,111 Balance 
Tl>S rew111hlo 
1nlcrcil Accrued 
LN_n "1"••1m.:n1 
lnttre1.t rC'Cl°'1\·ttl 

.\mo�nl Dllt rrom/(to) rtllltd plrt} 

Reg. No. 

23258N 

��cb
,.;:-..---..... 

,\, ..
\lorch Jl.2021 �larch )J,2020 

I.S7.H.O�I 1,43.81-1 
ll,.1�,JR8 Q,7.S.011 

(9,88.467) (9,7S.Ol8l 
49, ll.1l9 47.SS.22J 

(.19,1),139) (-191).l,042) 
1.60.50.000 � 16,7Q,10.l21 

('1.lj.()!l.000• IIS,!l.67 17J) 
2.-16,972 l .�1.H,O:ll 

Ant 
.\larch )1,20?1 \l■rth ll,2020 

J,ls,J�,J�! ),71.25.175 
10,IS.667 ( I O,bO, I 06) 
56.66,70S H81,0J� 

(S6.�.4SSJ 
160.7SJOOI (}.17,0101 

3,Jl.�l.91� J.2�,J�..)U 
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1:0.Dfl. \IO'if.\' U\llf[D (F"ormuly Lno•■ u lnd<I \lnnt) Pri,·11t LimittdJ 
Nata (ormln� pnrl ur the consollJ11td nnon<lol llot•nirnlt for thr >••• .. d,d 1111 \lorch 2021 

(11) 'I Siar llolcb Pt1111t Llmlml 

Opcmna B•l•n« 
ll>S rccctvable 
U',-o,,- ,.,T 
,\ffl0UIU Out fron1f(ro) rclattd PIM)' 

C Tnnucllon• 1"'1hh lmllhiJv•I turcli. c-onlrol •�tr the <omp•") 

(11 \loh■nan■n Coralalri,bnan 

Oprnl•� Boi.nn 
lnlere�I an Bond �ctrued 
ln1c1,sl r,id 
1'11«1ors R<n1unc1011on roul 
.\muunt Ou� fronLl(to) rclaltJ party 

� 
(II) Umuh \[ohonon 

-

,-Oprnl•E lbbnct 
Sslar, p11J 
E�r,111n mmburud 
ln1c10,t un llonJ acrrued 
ln1<1e11 p�,d 
,\d1 an« P:ud 
�011111 RttCJ\Cd 
A nto11a1 l>ue rrom/(lo) rrlllrd p•rly 

(1111 S11U ,·,nu 

D11tclo1> Remuncr�11on po,d 

\muunl llur rrvm/(lu) rri.1rd party 

tu, lrh1 �!coon -

1'11cc101s R,muner1111on l"'ld 

.\mounl Dut fr�ml(lo) rrlol<d party 

(1 I l'sh• IIC\ I \)uh1n1n 

Optnin& Bnlftnre 

lnl,rest on Kond IICtlUCJ 
Interest on1d 
.\mount Due rromi(to) rc!ltrd party 

At II 
.\larch Jl,l02J~ 

1,01.671 
---

1.oi:m 
-

,\J ., 

\l■rcb 31,2021 
ll.771 

J,26.)6S 
J.IU8i

12,00,000 
J\758 

,\JII 

\forth ll,2021 
1.11.()12 

l0.00.000 

(1,81,612) 
2.71>,SOS 

(2,·11,960) 
I I.S0,00.000J 

t,S0,00,000 
J'-5�8 

Aul 
� l■rrl, J 1.2011 

9,00,000 

Asal 
\lon:h ll,2011 

l,00.00� 

. 

,\sat 
\hrrh ll.2021 

8�1,772.00 
-1,91,-131 

SJ,996 
ll.a�,107 

�lor<h 31.2010 
2.zq1 

- __ (Z,291/ 

,1uch JJ,2020 
.

87.911 
54,111 

l!.00.000 
ll,77J 

,rarrh Jl.2020 

27.S0.000 

5_!6,022 
Ul.750 
Ut,750 
a.�M<>, 

(6.64.0Sll 
1,81,611 

March 31.2010 
9.00,000 

�larch Jl,1010 

3.00.000 

. 

\larch ll,1020 
�.77,06,200 

UU54 
54,1�� 

8,�l,7H 
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1,,;1>F1. ,10,,;t\ l.l\111 FO tFormrrh �no"n u lndrl \lont\ l'm•t• 1111111,111 
:Som form•n� p■rt ol lhe con><•lo1l1!<1I fin•nrl1I tlalrmrnlt fur lht )'Ur tnolrd llll \lurh ?Ol l 

D r,nntr,hlD tirm ID "hlcb OlrttlOr II. DUIPU 

(II "Ind Slo') 

i;,rM"'• intuntd 
l!mfk_•rh,,. 1ci11nbt.u,eJ 

An,ount Our lrom/(to) ,rLllrtl l»tl) 

As■I 

Marth ll,2021 

IJ.Sl.40000 
I I0,37,8'S.00) 

3 ll,S7!>.00 

('umnanlr, ln YI lilch l ndhitJu11 •nd rtllll\·tr or Ind,, tdutl rurcln ('Qn1r0Vs1un1r1e1101 i11011rnc, 

(I) M Siar Sa1tllllr C'ommun1<11loru Prhllt Llmll<d 

Open•n. Belonce 
r ds Rrcch·Alllt 
ln1c1e11 accrued 
lnt<rc<l kccc1vcd 
An1ount rco3JJ 
.\niu11n1 011• lrom/(IU) rrlatrd pnrl) 

Omrg■ \loton l•rh ■tr 1 jn1i1"d 

Opt_nin� Ba14ncc 
lnlcrcsl accrued 
t.oon repaid 
lnlCteil 1c cc1-,d 
TOS R«�•••bl< 

:\mounl Dur rro,n/(tu) tcl41•d p1r1y 

\J Sur ll�rltagt Uottlf Jlrh·•f" l lmllrd 

Opcnrni: t,,,l.>n(c 
W11to Off 
.\movnt Uu• from/(lu) rtl•lcd p1r1y 

Wind flo"tr Contulltnr1 

( ·,mjuiutmn Fee 

Amuunl Dur rroml(lo) rrl11rd par!)' 

r1r11dl1m l'unnclrnc l'rh1lt l,imhtd 

Opcn,n� bawn.c 
\\'Ille Olf 
\mount l>uc rramt(lo) rtllltd 01rty 

-

Asal 
�hrcb JJ,1011 

Ul,8l,9ll 
S.26.96·1 

48,16,235 
(41,61 ??I) 

I? .l l.U0.0001 
l.32.6�.889

At•1 

\l•rch .ll,2011 

179,26.422 

4S,I lJ 
(1,72,46.183) 

(7.H.3521 

A, at 

.\luch .ll,2021 

. 

,\, al 

,\larch 31.2021 
)9,')1689 

,\lat 

March 31,2011 

---

�hrch '1,2020 

'1,07,90Q 

Morch 31 ?020 
7,10,8S.&95 

tS,91,130> 
91.30,167 

( 1,40,00.00IJ 

I 2.02,00.000) 
.i.s,.8J.9lt 

\larrh ll,1010 

4.6U.t.866 

66.691-H0 
12.20.Sl Rt7J 
(l,18,07.SJO) 

16.f16.S371 
1,79.26.�U 

�larch JI ,2010 
10.700 

t!0,7001 

Mnreh l I .2020 
--

39.SS,062 

�larch JJ.2020 
JJ.100 

tl·l,IOOJ 
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1,UEl. \ION£\ ll\llTEU (Forn,rrl;· kno11 nu Ind cl \Ion<)' Prh•lr l.lm1l<dl 
SthrJult 19 1h• bal•asubUI o( a non drno,11 ••Ill•& Noo·Jl•oklng ft,..ncl•I Comp1n1 

II 

Di,cloturt roqu1rrd II p•r Rtsorw Baa� ol lndla SotilluliQn \o. o:-.11s.cc.ru.So. l65/0J.IO.Olll01 Hl d11cll �ltrth 
21,101? 
l->nrt1cl1l:u, �lorch JI, 2021 ,\hrth JI, 2020 
LOM aran1cd 1(n1n11 cnll•t�"' 01 i:old Jc"cllcn 3.119,97,16.H1 2,9S.KS.7J.989 
TOia! /lssi:1 or 11,� Com!'"") 4.19,H,29,494 J,n.40 19,JOJ 

Pc.tcenta&c ol lo:ins "anted •&a1ns1 collate1al 6-16•1¾ 78 ''"· orri,ld JCll'Cllffl• 10 Tolal AIS(lf 

Co rrnulrrd In trm11 o( rararraph IJ o(Non-Bqnklnr flnondat (Non- PrnoclJ ,\mntlng •c llnlrlingl Compulo 
r, vornu,1 ;-iornn !Kmn c 111nk Plrn:11901,ZOOJ) 

Ll1b1lily Stdt 
P•tb<ul•" 
I J Loans and t\d,·,,nccs �,111lcd by 1hr non- l>onklnc Onancl•I comp:\Jly ,nclumc or 
mteitst acrrUN l/'.e1ton but nol Pllid 
� lDehrnlWCS SetultJ 

SLMJ,nattd R!llld• lin•ccurcJ 
lotht1 ll= (�ilenr ,_;,h in the 11muunc ofoubhc lltoos1lsJ 
hl D,frn,J C'rodel, 
c) lrm• I"'"" 
J) 1�1,r -Corporot• l.o,n1 �nd Honn" inr.s 
c) Coinmcrc,al l'a,1><1 
II Other Loans I Cash C:1cd1I I 

An<I Sid< 
Porticulan 

!) Ou:-i� �j" pr to.m, •11d w��C) u�hklih&; h1H 1c"gi•.-i1hlc,, 
,other than tmnc mcludcJ in /4) bclo\\) _ _ 

�lorclo ll, !OU 

Sl.66.51.000 
1.41, �tns.noo

. 

I ••l.QJ,15,8,2 
.

26.11.00,616 

\larch JI, 1011 

>) SttuicJ l.72.17, 11.96·1 i--..,.,..---------------------------_ _.;.;.=c..;..c.:..,....c_.f 
bl Uns.:curcd 26.67,17,976 
( l18rt•l:•uJ1 o(1.t:a�d A<sca 'U\d <toe\: on hue and ot�t as�t;-to--;,u,ns, 10"11rd, AFC --

(o\ Fenonc,ol k.u, 
(bl Orrrauni: 1,..-.,. 
ul St;;c:l on hnc 1ncludmr hue chnt&C> und<r ,undrv dtblors 

f�l Ancts on lure 

1111 Olhtr loaM rounun� 10\\,\IJS AFC 3(ll\1IIU 

bl l.oan1 other U,nn f■I above 

t'ur,cnl lnH�.s,mc:nts 
I Quoted 

(bl Pr�fmnct' 

(Amount m Rsl 

Mtr<h ll, 1010 

J7.Sl.4S.OOO 
09.6), 70,000 

I .2J,67,$3.�SS 

�.78,2).7JQ 

(Amount In Rs/ 

Marth JI, 1020 

).I 7,S0,87,SJS 
6,99.ll,463 

\.!!l llcbcnn,rc, and_U
...,

0_1_1J
,..

, ___________________ -i--------+------� 
lull Umb-of nu.11u.r1� fondt 
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l'il>l'.I. \!Ost, U\IITED (Formerly kno"n H lndtl \lonty Prh aft I ln1ltcdl 
5.t►,£ilil! .. ta.JiU,,l1nsnhttl pf 8 coo drendt IA king Non-Banking finnntiet <:omp9n)' 

� Unauoted 
hi �11.,rrr (al 1',1u11,· 
b>Ptcrmncr 

(u) Dt�nrum llld Bond. 
liiil lln,tt nr m111u�1 fund, 
(,.l GO\ .. mmtnt Sccur,tocs 
1,•)0!hcn(nl<uc • ....,.;r-, 
Loe� J'rml ih\<IIOl<ntt 
I Q,m1<J 
11)Sh.11cs. la) Eau,rv 
!bl l'lcfctcnc� 
1111 !kbenturcs and Bonds 
I uil Umts of mutual funds 
l\lO<wrmnirnt Str.u1,11r� 

lvl Others /r,!.,.se ,r,cc1f, I 
l Unm101cd 
Ill Sh31CS: (s) [nuil\ 

lbl rrcfc1<11<C 
fn I Dcbcn1urc1 and Bondi 
11111 I :nus or muiual l'Undi 
'h,·luo,-cmm<r.t Stcutll1t1 
iv) 01hc1s (Gold Rio, & Clnld audn l11) 

� 80110,w Clroun W1te CL'lssifatalnn of ;u;rll fln�nci31 as 1n 121 ind <ll above 
c-..,n 

I Kc14tcJ P11t1, � 
lnl Sub51d1n11" 
(bi Comn;1.n1cs. 1n lhc s,1mr 1!rouo 
l!ClOlhCI Rel.Ilic� Parnes 

2 Other 1h�n n�r�d oat1ict I net o(llfoviilonil 
Tot•I 

-

. 

. 

. 

. 

. 

. 
12.00.000 

. . 

-
. 

9S.m 9S.l54 

Amo uni net or nro,u1on1 
Stcu1cd Unsccuicd 

. 
. . 

S.14.00.000 

J,66.80,61.964 26.Sl,2S.717 
3,71.9UI .96J 26,Sl,2S.717 

6 ln\CSllll t!IOUI> \\lie clamOcJtll'A o( �11 in,-.s1n1ent\ (t'UJrtnt Jnd lonl!. ltlffll Ill �h;iie, ;ind st(Ullt(S I both QUO'Cd and unauotcJI 

M:ulol Value, llr,:il; !look Volu• 
uror (NCI of 

C111<eol\ fair Vnluc or NA V t•10,is1on�IJ 

I R,L,ttdP:utit< 
•1 Sub,,duuics 1,00,000 

lth){'nmo,n1c1 on rl>c sam< emu� . 

ti Olh•r kclatcll l'an1cs . . 

-- - - -

l 01i->c-r th>r. ttl>1td r>r11t< . 

rui.l 1.00,000 

7 Other lnfo,111�1,on 
Particu1.,. . Amounl 
I I J C:rou ·"'••· Ptrform1n2 ,\utl 

·-

( n) R � lattd Partiet . 

,(b) llth<r !hon Rcl�!(d f'llllCS l,8J,1.?,S86 
.{ill :Sci ;>;on l'crlorminr Auel 
� ,la1,d l11111� 

. 

. 

IAmounl m Its 

raool 
. 

. 

S.14.00,000 
. 

. 

). 93.31.87.682 
l,98.�5.87.6S2 
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ISDEL \IOSt,· 11\ll l lD (Pormctl)' kno"n II lndtl Muncr Prlva1, l 1,.,11,d) 
Mbt ht I a � 

.... 
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1\0f I \10\E\ 1.1\11 rt'O (l'ormtrl) knn"n •• lndrl Mont) Priulc l.imltr�) 
S.rlit•h•lc lo 1h� tiatpn('nhftt of• non dr·ooth taking ::Son-Ranldnv t'lnandal ctmn1n, 

Dl"lo111rr In b1lant< ,httl rrquirod asp,r Kucrvt Bnk of lnd11 no1�nr11lon :'\o: 
0:-iBS lOll/CG\l(PK)•lOO�, �mled Ill A&UJI 2008 
lltlll 
1) CRAK (!·•l 
111 l"II.Alt nt!K I l'API TAI. (11-1 
m)("RAK Til;R :1 CAl'lll\LI'•• 
••l RISK BASH> .I\SSI: rs 

fiXPOSURES 
li,...,.arc 10 Ra! 81olt Ste IOI 
CAttcon 
., l)irccl f.\MIUIC 
1) Rn1J.:inti11l Mi,r1ra.te,. 

Lcndmg full)' sc, rcJ b, m1ut11,>ge, on 1c,1dc1,u�I proptfl\ lhllt u ,,, ,.,11 b,: 
o.:cup,�d b)· 1hc ',oiro\\ er 01 lhJI 1s 1cn1cd. (ind,idu•I housing l»•ttt up10 
Ju 15 laLhs r.uv be shO" n seocra:c·1y) 

ul Co111me1c1alRcal Es101c • 
l.cnJ,ni; s,curcd hi monc•&•• on commcm1l real eswes ( Office bu11d1n1:,1, 
rcbll 11•�. rnul11pt11p0Jc commcici:il prcm1><:s,mvh1 .r•m�) ro1Jcn1,ill bu1ld1nes 
111uh1,1en.mteJ tommo1c11l prcmun .. 1ndu,ln1l.ot watehouse sp:,ct.hQ,ci,, 
land IC't\uIs1t1Qfti. Jvu:lprnu:.nl a11d coni1r\ltOon etc) E.,ro;urc: \\OtJlJ ahu 
mclJdc Non•llllld IIDS:dt N�» l l.1m11S 

111) ln,·t,tmen11 In Mot ti:,,�� Bo.clcJ s,curm .. tMRSJ 
olhtt 1'1'CUl!li..d t\rolmt 
ol Rn,dcnu�I 
blC'onun�rci11I Re.al F..s1ni,. 

bl lndtr<CI E,N>tUI• 
furAl • llascd ll'td Non·l'W!J Biucdc,po,ur<S on 
NidlOnDI IIOWUIX, llanl. onJ iNI !BJ 

.,nd llou11M f111.1n,c Cnmoanros (llfCsJ 

mo.21 2019,20 
2869"� 32 31•. 
11) 10"'. 1.1 .U•:• 

9 sa¾ 11 JJ•., 
.1.s�.n.20.686 l,6U�. 12. 3t\.l 

2020-21 2019,20 

.

.

.
.

29,H,22,b7-I �1,39,GJ,S,IS 

.

. .
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