May 16,2019

To,

BSE Limited,

Listing Department,

First Floor, P | Towers, Dalal Streets,
Fort, Mumbai- 400 001

Sub: Qutcome of the Board meeting held on May 16,2019

Ref: Company Code: 11843

ISINs: Information for ISIN INE945W07019, INE945W07027, INE945W07035, INES45W07043,
INE945W07056 and INE945W07076

Dear Sir / Madam,

The Board of Directors of the Company at their Meeting held May 16, 2019, inter-alia, considered and
approved the annual audited standalone financial results of the Company for the year ended March 31,

2018,

In terms of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 {("LODR"), we enclose herewith the following:

1. Audited annual standalone financial results accompanied by audit report issued by the statutory
auditors as required under the Regulation 52(2) of LODR and disclosures in accordance with
Repulation 52(4) of LODR for the year ended March 31, 2019, marked as Annexure 1.

We further declare that the statutory auditors have issued an audit report with unmodified
opinion for the financial year ended March 31, 2019,

2. Certificate from Axis Trustee Services Limited, Debenture Trustee, as required under the Regulation
52{5) of LODR, marked as Annexure 2; and

3. Statement with respect to material deviations in use of proceeds of issue of the non-convertible debt
securities as required under the Regulation 52(7) of LODR for the half year ended March 31, 2019,
marked as Annexure 3.

Kindly take the above on record.
Thanking youn

Yours Sincerely,
For InCred Financial 8

i FWAY
WY

Sunil Lotke ~ -
Company Secretary

INCRED FINANCIAL SERVICES LIMITED
(Formerly Known as Visu Leasing and Finance Private Limited)
Corporate Office: 1502-4, The Capital, B Wing, Bandra Kurla Complex, Mumbai - 400051

Registered Office: 87-B, 2ud Floor, Baba House, Shahpur Jat, New Delhi - 110049
CIN: U74899DL1991PLCO42659 | Emnaill: visu@incred.com | Contact: 022-4097 7000 | Website-www.incred.com




Punexure 1
BSR&Co.LLP

Chartered Accountants

5th Floor, Lodha Excelus, Telephone +91 {22} 4345 5300
Apolio Mills Compaound Fax +91 (22) 4345 5399
N. M. Joshi Marg, Mahalaxmi

Mumbai - 400 011

India

Independent Auditors’ Report on the Financial Results of InCred Financial
Services Limited (formerly known as Visu Leasing and Finance Private Limited)
pursuant to Regulation 52 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 '

To the Board of Directors of
InCred Financial Services Limited
(formerly known as Visu Leasing and Finance Private Limited)

We have audited the standalone annual financial results of InCred Financial Services Limited (formerly
known as Visu Leasing and Finance Private Limited} for the year ended 31 March 2019, attached herewith,
being submitted by the company pursuant to the requirement of Regulation 52 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (*Listing
Regulations’). Attention is drawn to the fact that figures for last the half year ended 31 March 2019 and
the corresponding half year ended in the previous year as reported in these standalone annual financial
results are the balancing figures between audited figures in respect of the full financial year and the
published figures for the half year of the relevant financial year. Also the figures for the relevant half
years had only been reviewed and not subjected to audit.

These standatone annual financial results have been prepared on the basis of the annual financial
statements and reviewed half yearly financial results which are the responsibility of the Company’s
Management. Our responsibility is to express an opinion on these standalone annual financial results based
on our audit of the annual financial statements which have been prepared in accordance with the
recognition and measurement principles laid down in the Companies (Indian Accounting Standards)
Rules, 2015 as per Section 133 of the Cotnpanies Act, 2013 and other accounting principles generally
accepted in India and in compliance with Regulation 52 of the Listing Regulations,

We conducted our audit in accordance with the auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
standalone annual financial results are free of material misstatement(s). An audit includes examining, on
a test basis, evidence supporting the amounts disclosed as financial results. An audit also includes
assessing the accounting principles used and significant estimates made by Management. We believe that
our audit provides a reasonable basis for our opinion.

85 R & Co{a partnarship firm with Registered Office:
fegistration No. BA61223) converted into Sth Floer, Lodha Excelus

B S A & Co. LLP {a Limited Linbility, Partnership Apollo Mills Compound

with LLP Registration No, AAB-8181) . M, Joshi Marg. Mahsiexmi

with effect frorm Octabaer 4, 2013 Mumbai - 430 011, tadia




BSR&Co LLP

Independent Auditors’ Report on the Financial Results of InCred Financial
Services Limited (formerly known as Visu Leasing and Finance Private Limited)
pursuant to Regulation 52 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (Continued)

In our opinion and to the best of our information and according to the explanations given to us these
financial results:

(i) are presented in accordance with the requirements of Regulation 52 of the Listing Regulations in
this regard; and

(i) give a true and fair view of the net profit and other comprehensive income and other financial

information for the year ended 31 March 2019
For BSR & Co.LLP

Chartered Accountants
Firmn's Registration No. 101248W/W-100022

Fodipet-

Kapil Goenka

Mumbai Partner
16 May 2019 Membership No. 118189




INCRED FINANCIAL SERVICES LIMITED
{Farmerly Known as Visu Leasing and Finance Private Limited}
Corporate Office: 1502-A, The Capital, B Wing, Bandra Kurfa Complex, Mumbai - 400051
Registerad Office: 87-B, 2nd Floor, Baba House, Shahpur fat, New Delhl - 110049
CIN: U74899DL1991PLC042659 | Email: visu@incred.com | Contact: 022-4097 7000 | Website-www.incred.com

STATEMENT OF AUDITED BALANCE SHEET
(R_s. Ep lakhs)

ASSETS
(1} Financial assets
{a) Cash and cash equivalents 1,846.49 5891.28
{b)  Bank batance other than cash and cash equivalents 267.497 -
{¢) Loans 173,310.29 135,586.46
{d) Investments 7,726,99 7,294.80
(e}  Other financial assets 1,208.15 1612.76
(2} Non-financial assets
{a)  Current tax assets (Net} 507.69 -
(b} Deferred tax assets {Net) 791.96 175.89
{c} Property, ptant ard equipment 1,038.95 186.15
(d} Other intangible assets 396.96 0.57
(e} Other non-financial assets 654.15 617.81
Total assets 187,750.10 151,465.72
LIABILITIES AND EQUHTY
LIABILITIES
{1} Firnancial liabilities
{a) Debt securities 47,814.80 29,546,11
{b) Borrowings {other than debt securities) 77,4597.73 72,451.89
{c) Other financial fabilities 864.68 632.07
{Z) Non-financial liabilities
{a) Current tax liabilities (Net) - 21158
{b)  Provisions 148,14 215,29
{¢)  Other nen-financial Habilities 1,857.90 940.33
EQuIry -
{a} Equity share capital 30,762.93 26,408.02
{by  GCther equity 28,803.92 21,060.43
Total Habilities and equity 187,750.10 151,465.72




INCRED FINANCIAL SERVICES LIMITED
(Formerly Known as Visu Leasing and Finance Private Limitad)
Carporate Office: 3502-A, The Capital, B Wing, Bandra Kurla Complex, Mumbal - 400051
Registered Office: 87-8, 2nd Floor, Babz House, Shahpur ia, New Delhi - $10049
CIN: U74858D11991PLCOA2658 | Email: visu@incred.com | Contact: 022-4097 7000 | Website-www. Incrad.com

STANDALCNE STATEMENT OF PROFIT AND LOSS

LouilEE  Hall Year Ended
torch 31,2018 | March
R L Unaudited =172
Revenue From operaticns
{i} Interestincome 15,122.16 1,727.65 28,331.82 9,805.74
(i) Fees and commission income 333.65 217.64 729,97 368.74
(iti) Met gain on fair value changes 55.14 {346.14) {5.14) 614.65
{t} TYotal revenue from operations 15,510.35 7,599,15 29,056.65 10,789.13
{1} Otherincome 448 - 15,06 -
{11} Total income (1 + 15} 15,514.83 7,589.15 25,075.71 10,789.13
Expenses
(i} Finance costs 7,360.81 2,489.08 13,783.97 2,998.09
(it Impairment on financial instruments 1,566.86 72241 2,402.49 1,027.55
(i} Employee benefits expenses 3974.24 3,456.87 7.402.29 4,097.08
(iv} Depreciation, amartization and impafrment 113.34 14,49 153.10 14.49
(v} Dthers expenses 2,498.61 1,124.39 4,772.80 2,506.47
{IV) Tetal expenses 1551186 7,807.24 28,514,65 10,643.68
(V) Profit / (loss) befare tax (HE- V) 2.97 {208.09) 561.05 145.45
{VI} Tax Expense:
{iY Current Tax 99.69 453.20 444.48 842.66
{ii} Deferred Fax {98.02) {511.98) {260.89) {786.54)
{ViI} Profit [ {loss] for the periad (V-V1) 1.31 {149.31) 377.46 83,33
{vil) Other comprehensive income
(A] (i} items that will not be reclassiied to profit or loss
{a) Remeasurements of the defined benefit plans 19.87 - 39.28 -
{b} Equity instrumeats through other comprehensive income 14,26 7.39 14.26 7.39
(i1} Incomwe tax relating to items that will not be reclassified to profit or foss {11.65) (2.56) (15.19) {2.56}
Subtotal {A) 2244 4.83 38.35 4.83
[B} Items that will be reclassified to profit oross
{i) Iterns that witl be reclassified to profit or loss
{a) Debt instruments through other comprehensive income - {105.57) - (105.67)
(i} Income tax relating to items that will be reclassified to profit or loss - 3047 - 30.47
Subtotal (B} - {75.20} - (75.20)
Other comprehensive income {A + B) 22.45 {7037} 38,35 {70.37)
{IX) Total comprehensive income for the period (Vi + VHE) 2376 {213.68) 415.81 18.96
{X} Earnings per equity share {EPS)
{Face value of Rs. 10 each)
Basic (Rs.) 0.0G* {0.06) c.12 0.03
Diluted (Rs.} 0.00* (0.06} .12 0.03
{XI} NPA Ratia
(a) Gross NPA 1.82% Nit 1.82% it
{b) Net NPA 0.70% Nil 0.70% H

*beyond second deeimol point




Notes:

1. The above audited financial results have been reviewed and recommended for Board approval by the
Audit Committee and approved by the Board of Directors at the meeting held on May 16, 2015.

2. The financial results have been prepared in accordance with Indian Accounting Standards {‘Ind AS")
notified under the Companies {indian Accounting Standards) Rules, 2015 as amended by the Companies
{Indian Accounting Standards) Rules, 2016. The Company has adopted Ind AS from April 01, 2018 with
effective transition date of April 01, 2017 and accordingly, these financial resuits together with the
results for the comparative reporting period have been prepared in accordance with the recognition
and measurement principles stated therein, prescribed under section 133 of the Companies Act 2013
('the Act) read with relevant rules issued thereunder and the other accounting principles generally
accepted in India.

This transition to Ind AS has been carried out from the erstwhile Accounting Standards notified under
the Act, read with rule 7 of Companies {Accounts) Rules 2014 {as amended), guidelines issued by the
Reserve Bank Of India (the RBI'} and other penerally accepted accounting principles in India
{collectively referred to as 'the previcus GAAP'). Accordingly, the impact of transition has been recorded
in the epening reserves as at April 01, 2017 and the corresponding adjustments pertaining to
comparative previous year / half year as presented in these financlal results have been restated /
reclassified in order to conform to current year period presentation.

Fhese financial results have been presented in accordance with the format prescribed for financial
statements of a NBFC whose statements are 1o be drawn up as per IND -AS under the modified Schedute
IH of the Companies Act, 2013 notified by the Ministry of Corporate Affairs on October 11, 2018.

3. The above audited financial resuits have been prepared in accordance with the requirement of
Regulation 52 of the SEB! (Listing Obligations and Disclosure Requirements) Regulations, 2015 read with
Circular No, CIR/IMD/DF1/69/2016 dated August 10, 2016 {"the Regulation™).

4. The statement includes the results for the half year ended March 31, 2019 being the balancing figure
between audited figures in respect of the full financfal year and the published year to date figures up
to the half year of the current financial year which were subject to limited review by the statutory
auditors.

5. In accordance with paragraph 32 of the Ind AS 101 -~ First-time Adoption of Indian Accounting
Standards, the Company has presented a net profit and equity reconciliation between the Indian GAAP
and Ind AS is as under:

Statement of reconciliation of net profit under Ind AS and previous GAAP:
Particul: “Half year ended.
L -:.<M3f¢h 31:2018 ofaviaren 31,2018
Net Profit after tax as reported under Indian GAAP 382.78 1,186.07
Ind AS adjustments resulting in increase / {decrease] in net profit after tax
as reported under Indian GAAP:

Effective interest rate on loans and advances {379.65) {580.05}
Effective interest rate on borrowings & expense on compound instruments (355.15}) {790.65}
Fair Valuation of investments {59.72} {317.73)
Expacted credit loss on financial assets (188.03) (289.06)
Other 4.46 2.66
Net deferred tax on above adjustments 379.63 607.72

Total eomprehensive income {after tax) as reported under ind AS {219.68) i8.96




Statement of reconciliation of Equity under ind AS and previous GAAP:

(Rs. in 1akis)

S e h31,2018 -} Aprll 03,2017
Net worth as per Indian GAAP 54,093.96 52,120.81
ind AS adjustrments resulting in increase / (decrease) in net worth as
reported under indian GAAP:

Effective interest rate on loans and advances {609.71) {29.66)
Effective interest rate on borrowings & expense on compound instruments (5,695.35} {4,904.70)
Fair Valuation of investments 7.39 125,12
Expected credit loss on financial assets (309.33} (20.27)
Other 24.75 5.65
Net deferred tax on above adjustments {43.26) {545.87)
Net worth as reported under ind AS 47,468.45 46,751.08

6. Earnings per equity share for the half year ended March 31, 2019 and March 31, 2018 have not been

annualised.

7. During the year under audit, Company issued 43,549,056 equity shares in the following manner:
a. By conversion of 37,777,340 Optionally Convertible Debentures ("0CD”} having face value of
Rs. 10 per OCD in the equity shares of the company in ratio of 1:1, for an aggregate amount of

Rs. 3,778 1akhs.

b. 5,771,716 Equity shares having face value of Rs.10 each at price of Rs. 27.79 aggregating to Rs.

1,603 fakhs.

8. Subsequent to the year ended March 31, 2019, the Company has made preferential allotment of 500
Equity shares and 78,516,289 Cumulative Compulsorily Convertible Preference Shares ["CCCPS') of Rs.
10 each at a premium of Rs. 44.4 per share aggregating to Rs. 42,713 lakhs to domaestic and foreign
investors. Post this allotment, Company's Equity Share and CCCPS Capital stand at Rs 38,615 lakhs and

Securities Premium stands at Rs 62,301 lakhs.

Additional Disclosures pursuant to Regulation 52(4} of the Securities and Exchange Board of India
{Listing Obligations and Disclosure Requirements} Regulations, 2015, as at March 31, 2019 with
respect to listed secured non-convertible debentures of the Company issued on a private placement

basis.

a) Credit rating and changes in credit rating, if any:

The Credit Analysis & Research Limited (“CARE”) have assigned following rating to us:

1,20,000

CARE A (Stable)

Long term bank facilities
Comumercial Paper 25,000 | CARE Al
Non-Convertible Debenture 70,000 { CARE A {5table)

h) Asset cover available: Not Applicable

¢} Debt equity ratio: The debt equity ratio of the Company as at March 31, 2019 is 2.15




d) Previous due date, next due date for the payment of interest/repayment of principal of the non-
convertible debt securities & whether the same has been paid or not:

“Redemption -
amount due.

1 INE945WGQ7019 20-Mar-19 | 20-Mar-2020 22-Jun-2020

2 INEQASWO7027* NA NA - NA 20-5ep-2019 583
3 INES45WO7035 NA 26-Apr-2019 769 NA 26-Apr-2021 7,500
4 INE945W07043 NA NA - NA 26-Jun-2019 838
5 INEQ45W07050 NA 27-May-2019 464 NA 25-May-2021 4,500
& INE945W07076 NA 30-May-2019 564 NA 25-May-2021 5,500

* The said non-convertible debt securities have a put/coll option and the dates mentioned are the option dotes.
Note: All previous dues with respect to above mentioned debentures were paid on due dates.

e)] Next due date for the payment of interest/dividend of non-convertible preference
shares/principal along with the amount of interest/dividend of non-convertible preference
shares payable and the redemption amount: The Company has not issued any non-convertible
redeemable preference shares.

f) Debt service coverage ratio: Not applicable
gl Interest service coverage ratio: Nat applicable

h) Outstanding redeemable preference shares {quantity and value): Not applicable as the Company
has not issued any redeemable preference shares.

i} Capital Redemption Reserve — Nil

j]  Debenture Redemption Reserve: Not applicable as the listed debentures are privately placed
NCDs.

k} Networth: * Rs. 58,378.94 [akhs

) Net profit after tax: Rs. 377.47 lakhs for the year ended March 31, 2019

m) Earnings per share:
~  Basic:Rs (.12
- Diluted: Rs 0.12

n) There was no deviation in the use of the proceeds of the issue of non-convertible debt securities.

* Net-worth is paid up equity share capital plus reserves less net deferred tax asset and intangible assets.

For InCred Financial Services Limited

fn |
7
" vivek Bansal

Whaole Time Director & CFO

- ‘f’lace: Mumbai

DIN: 07835456

Date: May 16, 2019




DNNExure 2-

AXIS TRUSTEE

ATSL/CO/2019-20/1074.
May 16, 2019

To,

The Company Secretary

InCred Financial Services Limited : _
{Formerly Known as Visu Leasing and Finance Pvt Ltd) o
The Capital, Tower B, 15th Floor, 1502, G-Block,
Bandra Kurla Complex, Bandra (E), Mumbai-400 051.

Kind Attn.: Mr. Sunil Lotke - Company Secretary

Dear Sir/Madam,

This has reference to the various Non-Convertible Debentures (NCDs) issued by InCred Financial
Services Limited (Formerly Known as Visu Leasing and Finance Private Limited} ("Company”)
and listed on the BSE Limited ("Listed Debt Securities™).

Pursuant to Regulation 52(4) read with Regulation 52 (5) of the SEBI (Listing Obligations and
Disclosure Requirements) 2015, the Company is required to submit its half yearly/annual
financial results to the Stock Exchange, with a letter of the Debenture Trustee {Axis Trustee
Services Limited) that the Debenture Trustee has uoted the contents furnished by the Company
as per Regulation 52(4). :

In pursuance thereof we hereby confirm that we have received the said aforesaid information
vide your letter dated May 16, 2019 (enclosed herewith} along with the relevant/necessary
supporting and we have noted the contcnts inr espect of the Listed Debt Securities issued by the
Company.

Thanking You,

Yours Faithfully
[for Axis Trustee Services Limited
{Debenture Trustee)

]

T
ey

e

P
P
v

e
“" Rahul Vaishya
\. Senior Manager

!
Enci.:a/a

AXIS TRUSTEE SERVICES LTD.
{A wholly owned subsidiary of Axis Bank)
Corporate [dentity Numbear (CIN): U74299MH2008PLC182264
REGISTERED OFFICE: Axis House, Wadia International Centre, Pandurang Budhkar Marg, Worki, Mumbai - 400 025.
CORPORATE OFFICE: Axis Trustee Services Limited | The Ruby | 2nd Floor | SW | 29 Senapati Bapat Marg | Dadar West | Mumbai- 400 028
Tel. No.: 022 6230 0451 - Website: www.axistrustes.com




May 16,2019

To,

BSE Limited,

Listing Department,

First Floor, P ] Towers, Dalal Streets,
Fort, Mumbai- 400 001

Sub: Statement with respect to material deviations in use of proceeds of issue of non-convertible
debt securities for the half year ended March 31, 2019

Ref: Company Code: 11843

ISINs: Information for ISIN INE945W07019, INE945W07027, INE945W07035, INE945W07043,
INE945W07050 and INE345W07076

Dear Sir / Madam,

Pursuant to Regulation 52(7) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the Company do hereby confirm that there were no
deviations in the use of proceeds of issue of the non-convertible debt securities from the objects stated
in respective offer document(s) for the half year ended March 31, 2019

Kindly take the above on record.

Thanking you

Yours Sincerely, o _
. e Bihai e g
For InCred Financig} Services Limited
g o P
& o

Sunil Lotke
Company Secrelary

INCRED FINANCIAL SERVICES LIMITED
(Formerly Known as Visu Leasing and Finance Private Limited)
Corporate Office: 1502-A, The Capital, B Wing, Bandra Kurlz Complex, Mumbai ~ 400051

Registered Office: 87-B, 2nd Floor, Raba House, Shahpur Jat, New Delhi - 110049
CIN: U74899DL1991PLCO42659 | Email: visu@incred.com | Contact: 022-4027 7000 | Website-www.incred.com




