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SECTION I – GENERAL  

 

DEFINITIONS AND ABBREVIATIONS 

 

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

or “ICL Fincorp” are to ICL Fincorp 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 Plot No: C308, Door No: 66/40, 4th Avenue, Ashok Nagar, Chennai – 

600 083, Tamil Nadu, India. 

  

Unless specified elsewhere or the context otherwise indicates, all references in this Draft 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 Draft 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 Consolidated 

Financial Statements  

The audited consolidated statement of assets and liabilities as at the financial years ended 

March 31, 2024, March 31, 2023 and March 31, 2022 and the schedules forming part 

thereof; audited consolidated statement of profits and losses for the financial years ended 

March 31, 2024, March 31, 2023 and March 31, 2022 and the schedules forming part 

thereof, the audited consolidated statement of cash flows for the financial years ended 

March 31, 2024, March 31, 2023 and March 31, 2022 and the audited consolidated 

statement of changes in equity for the financial years ended March 31, 2024, March 31, 

2023 and March 31, 2022, the statement of significant accounting policies, and other 

explanatory statements prepared in accordance with Ind AS.  

Audited Standalone Financial 

Statements  

The audited standalone statement of assets and liabilities as at the financial years ended 

March 31, 2024, March 31, 2023 and March 31, 2022 and the schedules forming part 

thereof; audited standalone statement of profits and losses for the financial years ended 

March 31, 2024, March 31, 2023 and March 31, 2022 and the schedules forming part 

thereof, the audited standalone statement of cash flows for the financial years ended March 

31, 2024, March 31, 2023 and March 31, 2022 and the audited standalone statement of 

changes in equity for the financial years ended March 31, 2024, March 31, 2023 and March 

31, 2022 the statement of significant accounting policies, and other explanatory statements 

prepared in accordance with Ind AS. 

Audited Financial Statements  Audited Consolidated Financial Statements and Audited Standalone Financial Statements. 

Auditor/ Statutory Auditor Mohandas & Associates, Chartered Accountants 

Assets Under Management/ 

AUM 

For the financial years ended March 31, 2024, March 31, 2023 and March 31, 2022, AUM 

represents gross loans excluding interest receivables after considering the impact of 

impairment loss allowance and without impact of effective interest rate in accordance with 

Ind AS on standalone and consolidated basis, respectively.  

Board/Board of 

Directors/Directors 

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

Company Secretary The company secretary of our Company, i.e., Visakh T.V. 

Compliance Officer The compliance officer of our Company appointed in relation to this Issue, i.e., Visakh 

T.V. 

Corporate Office ICL Fincorp Limited, Main Road, Irinjalakuda, Thrissur – 680121, Kerala, India 

Debenture Issue Committee / 

DI Committee / DIC 

The committee of the Board of Directors of the Company constituted for the purposes of, 

inter alia, issuance of debentures of the Company (formerly known as Debenture and Bond 

Committee). 

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

Group Companies The group companies of our Company as identified under Regulation 2(r) of the SEBI NCS 

Regulations: ICL Tours and Travels Private Limited, ICL Chits Limited and Caits Info 

Solutions Private Limited. 



 

 

3 
 

Term Description 

Ind AS Indian Accounting Standard 

KMP/Key Managerial 

Personnel 

Key managerial personnel of our Company as disclosed in this Draft Prospectus and 

appointed in accordance with the provisions of the Companies Act, 2013. For details, see 

“Our Management” on page 104. 

Loan Assets Assets under financing activities. 

Memorandum/ MoA/ 

Memorandum of Association 

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

Previous Auditor / Previous 

Statutory Auditor 

Manikandan & Associates, Chartered Accountants 

Promoters  Kuzhuppilly Govinda Menon Anilkumar and Umadevi Anilkumar 

Promoter Group As defined under SEBI NCS Regulations. 

Registered Office The registered office of our Company is situated at Plot No: C308, Door No: 66/40, 4th 

Avenue, Ashok Nagar, Chennai– 600 083, Tamil Nadu, 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 104. 

Registrar of Companies/ RoC Registrar of Companies, Tamil Nadu at Chennai. 

Senior Managerial Personnel / 

SMP 

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

Management in Regulation 2 (iia) of the SEBI NCS Regulations 

Shareholders The shareholders of our Company. 

 

Issue Related Terms 

 

Term Description 

Abridged Prospectus A memorandum accompanying the Application Form containing the salient features of 

the Prospectus in the format as specified by SEBI. 

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/ ASBA 

Applicant 

Any person who applies for issuance and Allotment of NCDs through ASBA process or 

through UPI Mechanism pursuant to the terms of this Draft Prospectus, the Prospectus, 

the Abridged 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 

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

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

Application Amount or Bid 

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 Draft 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. 

Banker(s) to the Issue Collectively, Public Issue Account Bank, Refund Bank and Sponsor Bank as specified in 

this Draft Prospectus. 

Base Issue/Base Issue Size Public Issue of NCDs by our Company aggregating up to ₹5,00,000 thousand 
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Term Description 

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 for NCDs” on page 280. 

Bidding Centres Centres at which the Designated Intermediaries shall accept the Application Forms, i.e., 

Designated Branches of SCSB, Specified Locations for Syndicate Member, Broker 

Centres for Registered Brokers, Designated RTA Locations for RTAs and Designated 

CDP Locations for CDPs. 

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. 

Category I (Institutional 

Investors) 
• Public financial institutions, scheduled commercial banks, and Indian multilateral and 

bilateral development financial institutions which are authorized to invest in the 

NCDs;  

• Provident funds and pension funds each with a minimum corpus of ₹2,500 lakh, 

superannuation funds and gratuity funds, which are authorized 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;  

• State industrial development corporations;  

• Insurance funds set up and managed by the army, navy, or air force of the Union of 

India;  

• Insurance funds set up and managed by the Department of Posts, the Union of India;  

• Systemically Important Non-Banking Financial Company registered with the RBI;  

• National Investment Fund set up by resolution no. F.No. 2/3/2005-DDII dated 

November 23, 2005 of the Government of India published in the Gazette of India; and 

• Mutual funds registered with SEBI. 

Category II (Non-Institutional 

Investors) 
• Companies within the meaning of Section 2(20) of the Companies Act, 2013; 

• Statutory bodies/ corporations and societies registered under the applicable laws in 

India and authorized to invest in the NCDs;  

• Co-operative banks and regional rural banks;  

• Trusts including public/private charitable/religious trusts which are authorized to 

invest in the NCDs;  

• Scientific and/or industrial research organisations, which are authorized 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);  

• Association of Persons; and  

• Any other incorporated and/ or unincorporated body of persons 

Category III (High Net-worth 

Individual Investors) 

Resident Indian individuals or Hindu Undivided Families through the Karta applying for 

an amount aggregating to above ₹ 10,00,000 across all options of NCDs in this Issue. 

Category IV (Retail 

Individual Investors) 

Resident Indian individuals or Hindu Undivided Families through the Karta applying for 

an amount aggregating up to and including ₹ 10,00,000 across all options of NCDs in the 

Issue and shall include Retail Individual Investors, who have submitted bid for an amount 

not more than UPI Application Limit in any of the bidding options in the Issue (including 

HUFs applying through their Karta and does not include NRIs) through UPI Mechanism. 

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. 
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Term Description 

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. 

Coupon Rate / Interest Rate As specified in the Prospectus. 

Credit Rating Agency For the present Issue, the credit rating agency being, CRISIL Ratings Limited 

Debenture Trustee 

Agreement 

Debenture Trustee Agreement dated December 20, 2024 entered into between our 

Company and the Debenture Trustee. 

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 this Issue. 

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

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 (NSDL) and/or Central Depository Services 

(India) Limited (CDSL). 

Designated Branches Such branches of the SCSBs which shall collect the Application Forms used by the ASBA 

Applicants and a list of which is available at www.sebi.gov.in or at such other web-link 

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 this Draft 

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. 

Depository Participant / DP 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 December 23, 2024, filed with the Stock Exchange and with 

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

Act, 2013 and Regulation 27(2) of the SEBI NCS Regulations. 

Existing Secured Creditors State Bank of India, Axis Bank, Shriram Finance Limited and the debenture holders of 

the privately placed secured redeemable non-convertible debentures represented by 

Kunnatheri Pallathmadam Satheesan, Saseendran Vengalathumadom Kunju Nair, and 

debenture holders of secured redeemable non-convertible debentures issued by way of 
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Term Description 

public issue and private placements represented by Mitcon Credentia Trusteeship 

Services Limited.  

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 

The dates on which interest/coupon on the NCDs shall fall due for payment as specified 

in this Draft Prospectus. For more details, please see “Issue Structure” on page 233. 

Issue Public issue by our Company of 10,00,000 secured, redeemable, non-convertible 

debentures of face value of ₹1,000 each at par, for an amount up to ₹5,00,000 thousand 

with an option to retain oversubscription of up to ₹5,00,000 thousand, aggregating up to 

₹10,00,000 thousand, on the terms and in the manner set forth herein. 

Issue Agreement Agreement dated December 20, 2024, entered into by our Company and the Lead 

Manager 

Issue Closing Date As provided in the Prospectus 

Issue Documents This Draft Prospectus, the Prospectus, the Abridged Prospectus, the Application Form 

and supplemental information, if any, read with any notices, corrigenda and addenda 

thereto. 

Issue Opening Date As provided in the Prospectus 

Issue Period The period between the Issue Opening Date and the Issue Closing Date inclusive of both 

days, during which prospective Applicants can submit their Application Forms. 

Lead Manager Vivro Financial Services Private Limited 

Listing Agreement The uniform listing agreement entered into between our Company and the Stock 

Exchange in connection with the listing of debt securities of our Company 

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(s)/ Debenture 

Holder(s)/Beneficial 

Owner(s) 

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. 

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 As provided in the Prospectus. 

Public Issue Account and 

Sponsor Bank Agreement 

The agreement to be entered into amongst our Company, the Registrar to the Issue, the 

Lead Manager, the Public Issue Account Bank, the Refund Banker and 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 15 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. 

Recovery Expense Fund An amount deposited by our Company with the Designated Stock Exchange, equal to 

0.01% of the issue size, subject to a maximum of deposit of ₹25,00,000 at the time of 

making the application for listing of NCDs, in the manner as specified by SEBI in the 

DT Master Circular and Regulation 11 of SEBI NCS Regulations. 

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

any part of the Application Amount shall be made. 

Refund Bank The Banker(s) to the Issue with whom the Refund Account will be opened, and as 

specified in the Prospectus.  

Registrar to the Issue/ 

Registrar 

Cameo Corporate Services Limited.  



 

 

7 
 

Term Description 

Registrar Agreement Agreement dated December 20, 2024, entered into between our Company and the 

Registrar under the terms of which the Registrar has agreed to act as the Registrar to the 

Issue. 

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. 

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 7, 2024, bearing reference number 

SEBI/HO/MIRSD/POD-1/P/CIR/2024/37, as amended from time to time. 

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 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes for ASBA 

and 

https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 for 

UPI, updated from time to time and at such other websites as may be prescribed by SEBI 

from time to time.. 

Security The principal amount of the NCDs to be issued in terms of this Draft 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 all fixed assets 

(excluding immovable properties), 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 Axis Bank 

Limited.  

Stock Exchange BSE Limited.  

Syndicate Agreement Syndicate Agreement to be entered between the Company, Lead Manager and Syndicate 

Member as specified in the Prospectus.  

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. 
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Term Description 

Syndicate Member As provided in the Prospectus. 

Tenor The tenor as disclosed in the “Issue Structure – Specific terms for NCDs” on page 237 

and and “Annexure III - Day Count Convention” on page 313. 

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 MITCON Credentia Trusteeship 

Services Limited 

Unaudited Standalone 

Financial Results 

Our unaudited Standalone financial results for the quarter and half year ended September 

30, 2024, along with the limited review  report,  prepared  in  accordance  with  the  

recognition  and  measurement  principles  laid down in Indian Accounting Standard 34, 

Interim Financial Reporting (‘Ind AS 34’), prescribed under  section  133  of  the  

Companies  Act,  2013,  and  other  accounting  principles  generally accepted  in  India  

and  is  in  compliance  with  the  presentation  and  disclosure  requirements of Regulation 

52 of the SEBI LODR Regulations.  

Unaudited Financial Results The Unaudited Standalone Financial Results. 

UPI ID  Identification created on Unified Payment Interface (UPI) for single-window mobile 

payment system developed by the NPCI.  

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

the Issue is upto ₹5,00,000. 

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/ UPI  

 

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 Includes wilful defaulters as defined under Regulation 2(1)(lll) of the Securities and 

Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 

2018 which includes a Person or a company categorized as a wilful defaulter by any bank 

or financial institution (as defined under the Companies Act, 2013) or consortium thereof, 

in accordance with the guidelines on  wilful defaulters  issued by  the  RBI  and  includes  

a  company whose director or promoter is categorized as a wilful defaulter.  

Working Days All days excluding Sundays or a holiday of commercial banks in Mumbai and/or 

Thrissur, except with reference to Issue Period, where Working Days shall mean all days, 

excluding Saturdays, Sundays and public holiday in Mumbai and Thrissur. 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 Saturdays, 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. 
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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 

₹1,000 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. 

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 - BL/ NBFC - Base 

Layer/ NBFC Base Layer 

The Base Layer shall 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. 

NBFC-D NBFC registered as a deposit accepting NBFC 

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

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 

ICRA Reports/ Industry 

Reports  

Reports on the industry overview of the overall business sector of our Company and the 

gold loan market vide reports titled “Funding constraints to pose key challenge for growth 

in FY2025” dated July 30, 2024, “Organised Gold loans to reach ₹ 15 trillion by March 

2027; Banks continue to gain share” (Thematic Report) dated September 25, 2024 and 

“Growth in economic activity dipped to a 29-month low of 5.3% in August 2024; early 

data for September 2024 weak” dated September 19, 2024, each prepared and issued by 

ICRA Limited, and included in this Draft Prospectus. 

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 
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Term Description 

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.  

NBFCs-BL are not eligible to include perpetual debt instruments in their Tier I capital. 

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. 

NBFCs-BL are not eligible to include perpetual debt instruments in their Tier II capital. 

WGC World Gold Council 

 

Conventional and General Terms or Abbreviations 
 

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 

CPC Civil Procedure Code 

Cr.P.C Code of Criminal Procedure, 1973 

CRISIL CRISIL Ratings Limited 

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 

HNI High Net Worth Individual 
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Term Description 

HUF Hindu Undivided Family 

ICRA  ICRA Limited 

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 

Indian GAAP Generally Accepted Accounting Principles in India 

Insurance Act The Insurance Act, 1938 

IT Act The Income Tax Act, 1961 

IT Information Technology 

IPC Indian Penal Code 

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 

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 (SEBI/HO/DDHS/PoD1/P/CIR/2024/54) dated May 22, 2024 as amended, 

which consolidates and has replaced multiple circulars issued by SEBI in relation of issue 

and listing of debt securities, as amended from time to time.  

SEBI Master Circular for 

Debenture Trustees 

SEBI circular with reference number SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated May 

16, 2024 as may be amended from time to time. 

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 
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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 45, 101, 104, 122, 127, 259, 190, 200 and 284, 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 Draft 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 ICL Fincorp Limited.  
 

Unless otherwise stated, references in this Draft 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 in thousands. 
 

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on March 31 of 

that particular calendar year, so all references to a particular financial year or fiscal are to the 12-month period commencing 

on April 1 of the immediately preceding calendar year and ending on March 31 of that particular calendar year. Unless the 

context requires otherwise, all references to a year in this Draft Prospectus are to a calendar year and references to a 

Fiscal/Fiscal Year/ FY are to the year ended on March 31, of that calendar year.  

 

The Limited Review Report dated November 14, 2024 pertaining to the Unaudited Financial Results, as issued by our 

Company’s Statutory Auditors, Mohandas & Associates, Chartered Accountants are included in this Draft Prospectus in 

“Financial Statements” beginning at page 122. 

 

The audited standalone financial statements and the audited consolidated financial statements and the respective reports on 

the audited financial statements for the Fiscal 2024 and Fiscal 2023, as issued by our Company’s Previous Statutory Auditors, 

Manikandan & Associates, Chartered Accountants, and for the Fiscal 2022, as issued by the Statutory Auditors, Mohandas 

& Associates, Chartered Accountants are included in this Draft Prospectus in “Financial Statements” beginning at page 122.  

 

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 ₹50,00,000 thousand, 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 for the financial years ended March 31, 2024, March 31, 2023 and 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. 

 

Unless stated otherwise, the financial data for the financial years ended March 31, 2024, March 31, 2023 and March 31, 2022 

used in this Draft Prospectus is derived from the Audited Financial Statements and financial data for the quarter and half 

year ended September 30, 2024 used in this Draft Prospectus is derived from our Company’s Limited Review Unaudited 

Financial Results prepared under Ind AS.  

 

In this Draft Prospectus, any discrepancies in any table, including “Capital Structure” and “Objects of the Issue” between 

the total and the sum of the amounts listed are due to rounding off. All the decimals have been rounded off to two decimal 

places.  

 

Currency and units of Presentation 

 

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

India.  

 

Except where stated otherwise in this Draft Prospectus, all figures have been expressed in ‘thousand’.  
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Industry and Market Data  

 

Unless stated otherwise, industry and market data used throughout this Draft 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. Although our Company 

believes that industry data used in this Draft Prospectus is reliable, it has not been independently verified. Also, data from 

these sources may not be comparable. Similarly, internal reports, while believed by us to be reliable, have not been verified 

by any independent sources. The extent to which the market and industry data used in this Draft Prospectus is meaningful 

depends on the reader’s familiarity with and understanding of the methodologies used in compiling such data. Certain 

information and statistics in relation to the industry in which we operate, which has been included in this Draft Prospectus 

has been extracted from industry reports titled “Funding constraints to pose key challenge for growth in FY2025” dated July 

30, 2024, “Organised Gold loans to reach ₹ 15 trillion by March 2027; Banks continue to gain share” (Thematic Report) 

dated September 25, 2024 and “Growth in economic activity dipped to a 29-month low of 5.3% in August 2024; early data 

for September 2024 weak” dated September 19, 2024, each prepared and issued by ICRA Limited (“Industry Reports”). 

Please refer to “Industry Overview” on page 63 for further details.  

 

General Risk  

 

Investment in NCDs 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.  

 

Specific attention of investors is invited to statement of risk factors contained under section “Risk Factors” on page 17. 

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. 
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FORWARD LOOKING STATEMENTS 

 

This Draft 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 Draft 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. 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; 

 

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; 

 

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; 

 

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

 

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; 

 

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; 

 

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; 

 

8. 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; 

 

9. Our entire branch network is concentrated in southern India and any disruption or downturn in the economy of the region 

would adversely affect our operations; 

 

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

 

11. Other factors discussed in this Draft Prospectus, including under the chapter titled “Risk Factors” on page 17. 

 

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, 63 and 82, 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 
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looking statements speak only as on the date of this Draft Prospectus. The forward-looking statements contained in this Draft 

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 

Draft Prospectus, including the chapters “Our Business” and “Financial Statements” on pages 82  and 122, 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 effect 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 otherwise stated, financial information used in this section is derived from the Audited Financial Statements. 

 

Internal Risk Factors  

 

1. 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% of aggregate risk weighted assets of on-balance sheet and 

of risk adjusted value of off-balance sheet items 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, 12.19%, 12.92%, and 12.67% for Fiscal 2024, Fiscal 

2023, and Fiscal 2022 respectively. For the quarter and half year ended September 30, 2024, Tier I capital adequacy 

ratio is 12.22%. 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.  

 

2. 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, vehicle loans, cash credits from banks, proceeds from issuance of secured redeemable 

non-convertible debentures by way of private placement and public issue, and subordinated debts, issuance of equity 

and preference shares. 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. 
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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 

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, 2024, non-convertible debentures amounting to ₹ 13,12,570 thousand 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. 

 

3. 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 amounted to ₹8,87,666.08 thousand, ₹ 14,01,713.24 

thousand, ₹ 11,03,179.90 thousand and ₹ 8,59,422.43 thousand, respectively and constitutes 97.91%, and 97.63%, 

99.49% and 97.08%, of our total income for the quarter and half year ended September 30, 2024, Fiscal 2024, Fiscals 

2023 and Fiscal 2022, respectively on standalone basis. 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. As of 

September 30, 2024, 100% of our borrowings were at fixed rates of interest. Moreover, 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 
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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. 

 

4. 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. 

 

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 resulted in gold loans becoming increasingly standardised. Furthermore, 

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

the gold loan industry in India.  

 

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. 

 

5. 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 may also decline. 

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. 

 

6. 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 India Bullion 
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and Jewellers Association (formerly known as Bombay Bullion Association Limited). Any such future restrictions by 

RBI could have a negative impact on our business and results of operation.  

7. Refusal of listing of any security of our Company during preceding three financial years and current financial year 

by any of the stock exchanges in India or abroad. 

There has been no refusal of listing of any security of the Issuer during the current financial year and last three financial 

years prior to the date of this Draft Prospectus by any Stock Exchange in India or abroad. We may face the risk of refusal 

of listing by stock exchanges in India or abroad. Such a scenario could impact the liquidity and marketability of the 

securities. If such securities are not listed, investors may face challenges in buying or selling them at desired prices or 

times, which could adversely affect their investment strategies and ability to realize returns. Refusal to list any security 

could also affect market perception of the securities issued by our Company, potentially leading to a decrease in 

confidence of the potential investors and may have a negative impact on market value of securities. Therefore, investors 

should carefully consider this risk factor and its potential implications before making any investment decisions. 

8. Our Company’s inability to recover the amounts due from customers to whom it has provided secured and unsecured 

loans in a timely manner, or at all, and its full collateral and its customers’ failure to comply with applicable statutory 

or regulatory requirements in relation to such loans could adversely affect our Company’s operations and 

profitability.  

 

Our Company’s Loan Book, as on September 30, 2024, is ₹52,57,103.46 thousand before impairment allowances of 

₹26,732.02 thousand which includes secured loans constituting 99.33% and unsecured loans constituting 0.67% of our 

Company’s Loan Book. Substantial portion of our Company’s Loan Book is secure in nature and the value of collateral 

that we collect is dependent on various factors, including (i) prevailing market conditions; (ii) the general economic and 

political conditions in India; (iii) any change in statutory and/or regulatory requirements; and (iv) fluctuation in gold 

prices. We maintain loan-to-value on the basis of the products being offered and product specific LTVs vary from case 

to case. In the event our borrowers default on the repayment of loans, we may not be able to realize the full value of the 

collateral due to various reasons, including a possible decline in the realizable value of the collateral, defective title as 

security, prolonged legal proceedings, unavailability of a ready market and fraudulent actions by borrowers, or we may 

not be able to foreclose on collateral at all. Further, certain kinds of loans that are advanced by us are not secured by any 

assets. In India, foreclosure on collateral may be subject to delays and administrative requirements that may result, or 

be accompanied by, a decrease in the value of the collateral. Foreclosure on collateral generally requires a written petition 

to an Indian court or tribunal, any proceedings brought may be subject to delays and administrative requirements that 

may result in, or be accompanied by, a decrease in the value of the collateral.  

 

A decline in the value of the security could impair our ability to realize the secured assets upon any foreclosure, which 

may require us to increase our provision for loan losses. In the event of a default with respect to any of these loans, the 

amounts we receive upon sale of the secured assets may be insufficient to recover the outstanding principal and interest 

on the loan. If we are required to re-value the assets securing a loan to satisfy the debt during a period of reduced asset 

values or to increase our allowance for loan losses, our profitability could be adversely affected, which could have a 

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

 

The remaining portion of the Company’s Loan Book is unsecured and in the event of defaults by such customers, our 

Company’s ability to realise the amounts due to it from the loans would be restricted to initiating legal proceedings for 

recovery as our Company will not have the benefit of enforcing any security interest. 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 our Company.  

 

9. 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. 
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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 

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. 

 

10. 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 repayment and/or interest payments. 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 on standalone basis for the quarter and half year ended September 30, 2024 and financial years ended 

March 31, 2024, March 31, 2023, March 31, 2022 was ₹57,512.44 thousand and ₹71,476.25 thousand, ₹1,51,944.37 

thousand, ₹65,007.85 thousand, respectively, and constitutes 1.09% and,1.51%, 3.84%, 1.89% of the total gross loan 

assets.  
 

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. 

 

11. 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 September 30, 2024, we had an outstanding debt (including non-convertible debentures & sub-ordinated debts 

that are matured but not redeemed) of ₹  51,77,727.75 thousand. 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 borrow or obtain credit facilities from any bank or financial institution; and 

vii. 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. 
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12. Our entire 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 November 30, 2024, our company has 294 branches, out of which majority of the branches are located in the 

southern states of India i.e., Andhra Pradesh, Karnataka, Kerala, Tamil Nadu, Telangana, Odisha and in the western 

states of India i.e., Gujarat and Maharashtra and these constituted about our entire total gold loan portfolio. For details, 

see “Our Business” on page 82. 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.  

 

13. 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 are appraised 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. 

 

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. 

 

16. Our customer base comprises entirely of individual borrowers 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 borrowers typically are less financially resilient than large 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 
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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 jewelry 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, 2024, we held cash balance of ₹ 21,452.83 thousand and as on November 30,2024 we held gold 

jewellery of 1.33 tons. 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 or negligence 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. For the period ended September 30, 2024, please see below details:  

 

Particulars No. of cases Amount 

(₹ in thousands) 

No of cases after 

recovery 

Amount after recovery 

(₹ in thousands) 

Internal Fraud 9 71,746.00 9 60,566.00 

Spurious gold 18 30,510.32 18 26,295.40 

Theft/Burglary Nil Nil Nil Nil 

Total 27 1,02,256.32 27 86,861.40 

 

Further, we may be subject to regulatory or other proceedings in connection with any unauthorized 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. This Draft 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 Draft Prospectus includes certain unaudited financial information, which has been subjected to limited review by 

our Statutory Auditors, in relation to our Company. This Draft Prospectus includes Unaudited Financial Results in 

relation to our Company for the quarter and half year ended September 30, 2024, in respect of which the Auditors have 

issued the limited review report dated November 14, 2024. As the limited review financial information prepared by our 

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 Company” issued be the ICAI. Any reliance by prospective investors on 

such limited review financial information for the quarter and half year ended September 30, 2024 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 Draft 

Prospectus. 

 

19. We have experienced negative cash flows in the past. Negative cash flows in the future could adversely affect our 

cash flow requirements, our ability to operate our business and implement our growth plans, thereby affecting our 

financial performance.  

 

We have in the past, and may in the future, experience negative operating cash flows. The following table sets forth 

certain information relating to our cash flows on a Standalone basis for the period and years indicated under Ind AS: 
 

(₹ in thousands, unless otherwise specified)  

Particulars As on September 30, 2024 For the year ended March 31, 

2024 2023 2022 

Net cash from / used in (-) operating 

activities 

                            (5,52,562.94) (5,13,747.99) (2,83,776.22) (3,01,734.45) 
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Particulars As on September 30, 2024 For the year ended March 31, 

2024 2023 2022 

Net cash from / used in (-) investing 

activities 

                               (71,345.12) (1,17,920.97) (1,52,209.95) (2,11,646.42) 

Net cash from / used in (-) financing 

activities 

                              6,74,145.12 5,75,340.84 4,04,547.04 4,97,952.20 

Net increase/decrease (-) in cash and 

cash equivalents 

                                 50,237.06 (56,328.12) (31,439.13) (15,428.67) 

Cash and cash equivalents as per 

Cash Flow Statement as at end of the 

Year 

                                 57,076.67 6,839.60 63,167.72 94,606.85 

 

As demonstrated above, we experienced negative cash flows due to inherent nature of Business of the Company. 

However, the overall cash flow of the Company has remained positive during the previous years. Even though reasonable 

efforts have been put forth by the Company, there can be no assurance that the Cashflows from operations and overall 

cashflow remains positive in future.  

 

20. Our Company is subject to queries raised by SEBI. Non-compliance with observations made by SEBI in respect of 

these queries could expose us to penalties and restrictions.  

 

There have been instances where the SEBI has raised some queries or clarifications on the issue of non-convertible 

debentures by the Company on private placement basis. The Company believes that they have provided adequate 

responses to the queries raised by SEBI. However, the Company has not received any intimation from SEBI in 

furtherance of the responses provided, and there has been no indication from SEBI regarding the closure of the queries 

raised. Whilst we have responded to SEBI and addressed such observations, there can be no assurance that SEBI would 

not make similar or other observations, including divergences, in the future. If we are unable to resolve such deficiencies 

and other matters to SEBI’s satisfaction, we could be exposed to penalties and restrictions, and our ability to conduct 

our business may be adversely affected. 

 

One such query was raised by SEBI vide its letter dated October 19, 2020, wherein it was observed that certain 

allotment/transfer of debentures were made by the Company within 6 months from the date of allotment of such 

debentures to more than 200 people in a financial year. In respect of the same, SEBI demanded an explanation as to how 

such allotments were not public offers in terms of Section 25 and 42 of the Companies Act, 2013 and other applicable 

laws. The Company vide its letter dated October 23, 2020, clarified that such allotments were not made to more than 

200 people in a single financial year and that such securities were not offered for sale to the public nor did the Company 

issue any public documents in respect of the same along with requisite documents. Further, to the reply provided by the 

Company, SEBI has sent a letter dated January 12, 2024, whereunder certain documents were requested. The Company 

has shared the requisite documents with SEBI by way of multiple emails on January 29, 2024. Subsequently, our 

Company received letter dated July 9, 2024 from SEBI requesting for additional documents. The Company supplied the 

additional documents by way of multiple emails on July 22, 2024. 

 

Additionally, our Company has received a query from SEBI by way of an email dated October 16, 2024, in relation to 

the issuance of equity shares by the Company, which were allotted on May 10, 2005 and March 30, 2006 stating that 

the allotments were made to more than 50 people as was permissible under the Companies Act, 1956. Our Company has 

suitably responded to the query by way of an email dated October 21, 2024. Further, our Company received a query 

from SEBI by way of an email dated November 28, 2024, in relation to issuance of NCDs/Bonds under private 

placement, whereby SEBI also requested for certain documents, clarificatory details, and information pertaining to 

outstanding debentures, and allotment of debentures. Our Company has suitably responded to the query by way of emails 

dated December 2, 2024, and December 7, 2024, and has furnished the documents and details requisitioned. 

Furthermore, our Company received a query by way of an email dated November 29, 2024, in reference to the prospectus 

filed with the RoC on November 5, 2024, requesting for Board Resolutions, a copy of the SDI application form, 

advertisements, private placement issuances of subordinated debt instruments and details of allotment. Our Company 

has suitably responded to the query by way of an email dated December 7, 2024, and has furnished the documents and 

details requisitioned.   

 

21. 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. 
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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 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 

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. 

 

22. 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. 

 

23. 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, 2024, our Company has an insurance cover comprising (a) New India Bharat Laghu 

Udayam Suraksha Policy cover amounting to ₹ 47,38,600 thousand for all branches (b) burglary insurance for coverage 

of furniture, fixtures and other assets relating to information technology amounting to ₹ 46,38,600  thousand; (c) Fidelity 

Guarantee cover amounting to ₹50,000 thousand; (d) money insurance policy amounting to ₹ 30,000 thousand; and (e) 

policy for commercial general liability products amounting to ₹10,000 thousand.  

  

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. 

 

24. 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. 
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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. 

 

25. We are subjected to supervision and regulation by the RBI as a NBFC Base Layer, 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. 

 

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 
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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. CRISIL vide their 

rating letter dated July 08, 2024, have assigned the rating of “CRISIL BBB-” with a stable outlook for an amount of ₹ 

40,00,000 thousand for the NCDs proposed to be issued pursuant to this Issue. 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. Infomerics 

Valuation and Rating Private Limited vide press release dated April 11, 2024, has downgraded the ratings to IVR BB/ 

Negative; and moved to “Issuer Not Co-Operating” category for various debt facilities/instruments of ICL Fincorp 

Limited citing lack of adequate information available about the performance of the company and the uncertainty around 

its credit risk. The Company has now submitted all the documents to the credit rating agency. For details regarding 

ratings received by our Company, please see “Our Business – Credit Ratings” on page 99. 

 

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, Telangana, 

and Odisha 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 western states of India. We may not be 

able to leverage our experience in the states that we are currently present; in order 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, Karnataka, Andhra Pradesh, Telangana and Odisha 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. We may have contingent liabilities in the future which may adversely affect our financial condition if the contingent 

liability materializes.  

 

While we do not have any contingent liabilities as on September 30, 2024 in accordance with IndAS 37. Below are the 

details of contingent liabilities and commitments as on September 30, 2024: 
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Taxation Matters: Nil 

Litigations pending against the company: Nil 

Estimated amount of contracts remaining to be executed on capital account (net of advances): ₹ Nil thousand 

Loans sanctioned pending disbursement: ₹ Nil thousand 

 

However, we may have contingent liabilities in the future. In the event that any of the contingent liabilities materialize, 

our results of operations and financial condition may be adversely affected.  

 

For further details, please see “Financial Information” on page 122. 

 

30. 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.  

 

31. 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 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 and 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 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.  

 

32. 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. 
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33. 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 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. 

 

34. 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. 

 

35. 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.  

  

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 that 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. 

 

36. 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 November 30, 2024, we had 294 branches in 8 states. 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. 
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37. We rely significantly on our management team, 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 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. 

 

38. 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. 

 

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. 

 

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 of 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. 
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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 “ICL FINCORP” is registered with the Registrar of Trademarks in India with a validity till February 5, 

2030. Any use of “ICL FINCORP” 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 

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 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 Promoters hold 44.53% of our total outstanding paid-up Equity Shares as on the date of this Draft 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. 

 

45. 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 
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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. 

 

46. The bankruptcy code in India may affect our rights to recover loans from borrowers.  

 

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. In case insolvency proceedings are 

initiated against a debtor to our Company, we may not have complete control over the recovery of amounts due to us. 

Under the Bankruptcy Code, upon invocation of an insolvency resolution process, a committee of creditors is constituted 

by the interim resolution professional, wherein each financial creditor is given a voting share proportionate to the debts 

owed to it. Bankruptcy Code provides a 180-day timeline which may be extended by 90 days when dealing with 

insolvency resolution applications. Subsequently, the insolvency resolution plan prepared by the insolvency 

professionals has to be approved by 66% of voting share of financial creditors, which requires sanction by the 

adjudicating authority and, if rejected, the adjudicating authority will pass an order for liquidation. Any resolution plan 

approved by committee of creditors is binding upon all creditors, even if they vote against it. In case a liquidation process 

is opted for, the Bankruptcy Code provides for a fixed order of priority in which proceeds from the sale of the debtor’s 

assets are to be distributed. Before sale proceeds are distributed to a secured creditor, they are to be distributed for the 

costs of the insolvency resolution and liquidation processes, debts owed to workmen and other employees rank at par 

with those owed to secured creditors, and thereafter the debts owed to unsecured creditors shall be paid. Further, under 

this process, dues owed to the Central and State Governments rank at par with those owed to secured creditors for any 

amount unpaid following the separate enforcement of security interest. Moreover, other secured creditors may decide to 

opt out of the process, in which case they are permitted to realise their security interests in priority. Accordingly, if the 

provisions of the Bankruptcy Code are invoked against any of the borrowers of our Company, it may affect our 

Company’s ability to recover our loans from the borrowers and enforcement of our Company’s rights will be subject to 

the Bankruptcy Code.  

 

Further, the GoI vide notification dated March 24, 2020 (“Notification”) has amended section 4 of the Bankruptcy Code 

due the lingering impact of the COVID-19 pandemic. Pursuant to the said Notification, GoI has increased the minimum 

amount of default under the insolvency matters from ₹1,00,000 to ₹1,00,00,000. Therefore, the ability of our Company 

to initiate insolvency proceedings against the defaulters where the amount of default in an insolvency matter is less than 

₹1,00,00,000 may impact the recovery of outstanding loans and profitability of our Company.  

 

47. Some of our secretarial records are not traceable. 

 

The secretarial records for certain past allotments of Equity Shares and Increase in Authorised Equity Share Capital 

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 Draft Prospectus, we cannot assure you that 

such legal proceedings or regulatory actions will not be initiated against our Company in future. 

 

48. Our Company and Subsidiary 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 our Subsidiary 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 and the Subsidiary 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.  
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A summary of the outstanding proceedings involving our Company, Subsidiaries, Directors, Promoter and Group 

Companies in accordance with requirements under the SEBI NCS Regulations, as disclosed in this Draft 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 ₹) 

Company 

By the 

Company 

43 - - - - 94,629,727 

Against the 

Company 

- - - - - - 

Directors 

By the 

Directors 

- - - - - - 

Against the 

Directors 

- - - - - - 

Promoters 

By the 

Promoters 

- - - - - - 

Against the 

Promoters 

- - - - - - 

Subsidiaries 

By the 

Subsidiaries 

2 - - - - 1,583,000 

Against the 

Subsidiaries 

- - - - - - 

 

For, further details of the legal proceedings that we are subject to, please see “Outstanding Litigations” on page 190.  

 

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. Statistical and industry data in this document is derived from the ICRA Reports commissioned by us for such purpose. 

The ICRA Reports are not exhaustive and are based on certain assumptions, parameters and conditions. The data 

and statistics in the ICRA Reports may be inaccurate, incomplete or unreliable. 

 

This document includes information that is derived from the reports titled “Funding constraints to pose key challenge 

for growth in FY2025” dated July 30, 2024, “Organised Gold loans to reach ₹ 15 trillion by March 2027; Banks continue 

to gain share” (Thematic Report) dated September 25, 2024 and “Growth in economic activity dipped to a 29-month 

low of 5.3% in August 2024; early data for September 2024 weak” dated September 19, 2024 , each prepared and issued 

by ICRA Limited.ICRA Limited is not in any manner related to us, our Directors or our Promoters. The ICRA Report 

is subject to various limitations and is based on certain subjective assumptions. While we have taken reasonable care in 

the reproduction of the information from the ICRA Report, neither our Company nor the Lead Manager nor any of our 

or their respective affiliates or advisors or any other person connected with the Issue has independently verified data and 

statistics obtained from the ICRA Report. While we have no reason to believe the data and statistics in the ICRA Report 

are incorrect, we cannot assure you that they are accurate, complete or reliable and, therefore, we make no representation 

or warranty, express or implied, as to the accuracy, completeness or reliability of such data or statistics. Therefore, 

discussions of matters relating to India, its economy and the industry in which we currently operate are subject to the 

caveat that the data and statistics upon which such discussions are based may be inaccurate, incomplete or unreliable. 
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Further, there can be no assurance that such data and statistics are stated or compiled on the same basis or with the same 

degree of accuracy as may be the case in other reports. Statements from third parties that involve estimates are subject 

to change, and actual amounts may differ materially from those included in this document. 

 

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 us 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 

debenture holders to a potential loss.  

 

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. 

 

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, 

and (iv) our financial performance, growth prospects and results of operations, (v) the market price of our Equity Shares 

and (vi) 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 
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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. 

 

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 

Draft Prospectus. 

 

While facts and other statistics in this Draft 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 63. 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. 

 

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 51. 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. 
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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, 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 

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 
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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. 

 

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 originally incorporated on December 9, 1991 as a public limited company under the provisions of the 

Companies Act, 1956 as Jawahar Finance Limited and received a certificate of incorporation dated December 9, 1991 and a 

certificate of commencement of business dated February 20, 1992. The name of our Company was changed to ‘Irinjalakuda 

Credits & Leasing Company Limited’ pursuant to which a fresh certificate of incorporation dated April 26, 2004 was issued 

by the RoC. Later, the name of our Company was changed to ‘ICL Fincorp Limited’ pursuant to a fresh certificate of 

incorporation dated May 8, 2016 issued by the RoC. Our Company holds a certificate of registration dated June 09, 2016 

bearing registration number B-07.00437 issued by the Reserve Bank of India (“RBI”) to carry on the activities of a non-

banking financial company without accepting public deposits under Section 45 IA of the Reserve Bank of India Act, 1934. 

The registered office of our Company is situated at Plot No: C308, Door No: 66/40, 4th Avenue, Ashok Nagar, Chennai – 

600083, Tamil Nadu, India and our CIN is U65191TN1991PLC021815. For details of the business of our Company, see 

“Our Business” beginning on page 82. 

 

Registration: 

 

Corporate Identification Number (CIN): U65191TN1991PLC021815 

Legal Entity Identifier (LEI): 3358003WZ4DISBNLP214 

Reserve Bank of India Registration Number (RBIN): B-07.00437  

 

Permanent Account Number (PAN): AAACJ1806C  

 

Registered Office:  

 

ICL Fincorp Limited  

Plot No: C308, Door No: 66/40, 4th Avenue,  

Ashok Nagar, Chennai – 600083,  

Tamil Nadu, India.  

Tel: +91 44 4208 2381, 2958 0014  

Website: www.iclfincorp.com 

Email: info@iclfincorp.com 

 

For further details regarding changes to our Registered Office, see “History and Certain Other Corporate Matters” on page 

101.  

 

Corporate Office: 

  

ICL Fincorp Limited, Main Road,  

Irinjalakuda, Thrissur – 680121,  

Kerala, India. 

Tel: +91 480 267 0400, 282 8071, 283 1305  

Website: www.iclfincorp.com  

Email: info@iclfincorp.com  

 

Registrar of Companies, Tamil Nadu at Chennai 

Block No.6, B Wing 2nd Floor,  

Shastri Bhawan 26, Haddows Road, 

Chennai – 600034,  

Tamil Nadu, India 

Tel: 044-28270071/28276654  

Fax: 044-28234298 

Website: www.mca.gov.in 

Email: roc.chennai@mca.gov.in 

 

Liability of the members of the Company: Limited by shares 

 

 

 

callto:044-42082381
callto:044-29580014
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Company Secretary and Compliance Officer  

 

Visakh T. V.  

ICL Fincorp Limited 

Main Road, Irinjalakuda  

Thrissur– 680121 

Kerala, India  

Tel.: +91 480 267 0400, 282 8071, 283 1305  

Email: cs@iclfincorp.com 
 

Investors may contact the Registrar to the Issue or our Company Secretary and 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, refunds, non-receipt of 

debentures certificates (in case of NCDs which have been re-materialised), transfers, etc. as the case may be. 

 

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, address of the Applicant, Permanent Account Number, number of NCDs applied for, 

Options of NCDs applied for, amount paid on application, Depository Participant name and client identification number, and 

the collection centre of the Syndicate Member where the Application was submitted and ASBA Account number (for Bidders 

other than Retail Individual Investors bidding through the UPI Mechanism) in which the amount equivalent to the Bid 

Amount was blocked or UPI ID in case of Retail Individual Investors bidding through the UPI mechanism. Further, the 

Bidder shall enclose the Acknowledgement Slip or provide the acknowledgement number received from the Designated 

Intermediaries in addition to the documents/information mentioned hereinabove. 

 

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 Centres, giving full details such as name, address of Applicant, Application Form 

number, option applied for, number of NCDs applied for, amount blocked on Application. 

 

All grievances related to the UPI process may be addressed to the Stock Exchange, which shall be responsible for addressing 

investor grievances arising from applications submitted online through the App based/ web interface platform of stock 

exchange or through their Trading Members. The 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. 

 

All grievances arising out of Applications for the NCDs made through the online Stock Exchange Mechanism or through 

Trading Members of the Stock Exchange may be addressed directly to the relevant Stock Exchange with a copy to the 

Registrar to the Issue. 

 

Lead Manager  

 

 
 

 

Vivro Financial Services Private Limited 

Vivro House 11, Shashi Colony, 

Opposite Suvidha Shopping Center, 

Paldi, Ahmedabad - 380007 

Gujarat, India. 

Telephone: +91 7940404242/40/41 

Email: investors@vivro.net 

Contact Person: Jay Dodiya / Kruti Saraiya 

Website: www.vivro.net 

SEBI Registration No.: INM000010122 
 

 

 

 

 

http://www.iiflcap.com/
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Debenture Trustee  

 

  
MITCON Credentia Trusteeship Services Limited 

1402/1403, B wing, Dalamal Tower, 14th Floor 

Free Press Journal Marg, 211 Nariman Point, 

Mumbai 400 021, Maharashtra, India 

Tel: +91 22 2282 8200 

Email: contact@mitconcredentia.in 

Investor Grievance Email: investorgrievances@mitconcredentia.in  

Website: www.mitconcredentia.com 

Contact Person: Vaishali Urkude 

SEBI Registration No: IND000000596 

CIN: U93000PN2018PLC180330 

 

MITCON Credentia Trusteeship Services Limited has, pursuant to Regulation 8 of SEBI NCS Regulations, by its letter dated 

December 20, 2024 given its consent for its appointment as Debenture Trustee to the Issue (hereinafter referred to as 

“Trustee”). The Debenture Trustee Agreement entered into between MITCON Credentia Trusteeship Services Limited and 

the Company on December 20, 2024, is available at https://iclfincorp.com/uploads/investors_file/20241220152924.pdf. A 

copy of letter from MITCON Credentia Trusteeship Services Limited conveying their consent to act as Trustees for the 

Debenture holders is annexed as Annexure II to this Draft Prospectus.  

 

All the rights and remedies of the Debenture Holders under the Issue shall vest in and shall be exercised by the appointed 

Debenture Trustee for the Issue without having it referred to the Debenture Holders. All investors under the Issue are deemed 

to have irrevocably given their authority and consent to the Debenture Trustee so appointed by our Company for the 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 Debenture Holders/Debenture Trustee, as the case may be, shall, from the time of 

making such payment, completely and irrevocably discharge our Company from any liability to the Debenture Holders to 

that extent. For details on the terms of the Debenture Trust Deed, please see section titled “Issue Related Information” on 

page 233. 

 

Registrar to the Issue  

  

 
Cameo Corporate Services Limited  

Subramanian Building,  

No.1 Club House Road,  

Chennai – 600002, Tamil Nadu, India 

Tel: +91 44 40020700/28460390 

Fax: N.A. 

Email: ipo@cameoindia.com 

Online Investor Portal: https://wisdom.cameoindia.com  

Website: www.cameoindia.com 

Contact Person: K. Sreepriya  

SEBI Registration Number: INR000003753 

CIN: U67120TN1998PLC041613 

 

Cameo Corporate Services Limited, has by its letter dated December 11, 2024, given its consent for its appointment as 

Registrar to the Issue and for its name to be included in this Draft Prospectus, and in all the subsequent periodical 

communications sent to the holders of the Debentures issued pursuant to the Issue. 

 

 

 

 

http://www.cameoindia.com/
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Syndicate Member to the Issue  

 

As provided in the Prospectus. 

 

Public Issue Account Bank, Sponsor Bank and Refund Bank  

 

As provided in the Prospectus.  

 

Statutory Auditors  

 

Mohandas & Associates, Chartered Accountants  

3rd Floor, “Sree Residency”, Press Club Road, Thrissur - 680001 

Tel: +91 487-2333124, 2321290 

Email: ma.auditors@gmail.com 

Firm Registration Number: 002116S  

Peer Review No.: 016256 

Contact Person: Mohandas Anchery  

 

Mohandas & Associates, Chartered Accountants have been the statutory auditors of our Company with effect from 

September 28, 2024.  

 

Credit Rating Agency  

 

 
CRISIL Ratings Limited  

CRISIL House, Central Avenue,  

Hiranandani Business Park,  

Powai, Mumbai 400076, Maharashtra  

Tel: +91 22 3342 3000 

Fax: +91 22 3342 3050 

Email: crisilratingdesk@crisil.com 

Website: www.crisilratings.com 

CIN: U67100MH2019PLC326247 

Contact Person: Ajit Velonie 

SEBI Registration No.: IN/ CRA/-001/-1999  

 

Credit Rating and Rationale  

 

“CRISIL BBB-/Stable” (pronounced as CRISIL triple B minus rating with Stable outlook) for an amount of ₹ 40,00,000 

thousand by CRISIL vide rating letter and rating rationale each dated July 08, 2024 for the NCDs proposed to be issued 

pursuant to this Issue. The rating is not a recommendation to buy, sell or hold securities and investors should take their own 

decision. The rating given by CRISIL is valid as on the date of this Draft Prospectus and shall remain valid until the rating 

is revised or withdrawn. The rating may be subject to revision or withdrawal at any time by the assigning rating agency and 

each rating should be evaluated independently of any other rating. The rating agency has a right to suspend or withdraw the 

rating at any time on the basis of factors such as new information. Please refer to Annexure I of this Draft Prospectus for the 

rating letter, and rating rationale of the above ratings. 

 

Disclaimer Statement of CRISIL  

 

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 
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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. ICL Fincorp 

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.crisilratings.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. 

    

Legal Counsel to the Issue  

 

 
 

Khaitan & Co 

One World Centre  

13th& 10th Floor, Tower 1C,  

Senapati Bapat Marg,  

Mumbai 400 013  

Maharashtra, India  

Tel: +91 22 6636 5000 

 

Impersonation 

 

As a matter of abundant precaution, attention of the investors is specifically drawn to the provisions of sub-Section (1) of 

Section 38 of the Companies Act, 2013, relating to punishment for fictitious applications. Section 38(1) of the Companies 

Act, 2013 provides that: 
 

“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.” 

 

The liability prescribed under Section 447 of the Companies Act 2013 for fraud involving an amount of at least ₹ 1,000 

thousand or 1.00% of the turnover of our 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 ₹ 1,000 thousand or 1.00% of the turnover of our 

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 ₹ 5,000 thousand or with both.  

 

Recovery Expense Fund 

 

Our Company will transfer the required amount towards recovery expense fund in the manner as specified by SEBI in SEBI 

Master Circular for Debenture Trustees as amended from time to time and Regulation 11 of SEBI NCS Regulations with the 

Designated Stock Exchange and have informed the Debenture Trustee regarding the creation of such fund. The Recovery 

expense fund may be utilized by Debenture Trustee, in the event of default by our Company under the terms of the Debenture 

Trust Deed, and the Applicable Laws, for taking appropriate legal action to enforce the security. 

 

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. 
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Underwriting  

 

The Issue is not underwritten. 

 

Arrangers to the Issue  

 

There are no arrangers to the Issue. 

 

Guarantor to the Issue  

  

There are no guarantors 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 Size i.e., ₹3,75,000 thousand. If our Company does not 

receive the minimum subscription of 75% of Base Issue Size, prior to the Issue Closing Date the entire Application Amount 

shall be unblocked in the relevant ASBA Account(s) of the Applicants within 8 Working Days from the Issue Closing Date 

or such time as may be specified by SEBI 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 8 Working Days from the Issue Closing Date, failing which our 

Company will become liable to refund the Application Amount along with interest at the rate of 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 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 including the RTA Master Circular. 

 

Inter-se allocation of Responsibility 

 

Vivro Financial Services Private Limited is the sole Lead Manager to the Issue and will be responsible for all the activities. 

 

Designated Intermediaries 

 

Self-Certified Syndicate Bank 

 

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://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 mechanisms 

through app/web interface from the Designated Intermediaries, refer to the above-mentioned links. 

 

In relation to Bids submitted under the ASBA process to a Syndicate Member, 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 Syndicate Members is 

available on the website of SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes 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 https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=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, 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 (http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes) 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 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, as updated from time to time or any such other 

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

 

Broker Centres/ Designated CDP Locations/ Designated RTA Locations 

 

In accordance with SEBI Circular No. CIR/CFD/14/2012 dated October 4, 2012 and CIR/CFD/POLICYCELL/11/2015 

dated November 10, 2015, Applicants can submit the Application Forms with the 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. 

 

CRTAs / CDPs 

 

The list of the CRTAs and CDPs, eligible to accept Applications in the Issue, including details such as postal address, telephone 

number and email address, are provided on the website of BSE for CRTAs and CDPs, as updated from time to time. 

 

Utilisation of Issue proceeds 

 

For details on utilisation of Issue proceeds see, “Terms of the Issue” beginning on page 243. 

 

Issue Programme*  

 

ISSUE OPENS ON  As provided in the Prospectus 

ISSUE CLOSES ON As provided in the Prospectus* 

PAY IN DATE As provided in the Prospectus 

DEEMED DATE OF ALLOTMENT As provided in the Prospectus 
* 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 in this Draft Prospectus, except that the Issue may close on such earlier date or extended date as may be decided by the Board of 

Directors of our Company or the Debenture Issue Committee, subject to relevant approvals (subject to a minimum period of two working 

days and a maximum period of ten working days from the date of opening of this Issue). In the event of an early closure or extension 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 Tamil Nadu where the registered office is located, with wide circulation on 

or before such earlier date or extended date of closure. Application 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 Forms for the Issue will be accepted only from 10:00 a.m. to 5:00 p.m. (Indian Standard Time) (“Bidding Period”) or such 

extended time as may be permitted by the Stock Exchange, during the Issue Period as mentioned above on all days between Monday and 

Friday (both inclusive barring public holiday) (a) by the Designated Intermediaries at the Bidding Centres, or (b) by the SCSBs directly 

at the Designated Branches of the SCSBs. 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. It is clarified 

that the Applications not uploaded on the Stock Exchange(s) Platform would be rejected. Further, pending mandate requests for bids 

placed on the last day of bidding will be validated by 5:00 PM on one Working Day after the Issue Closing Date. 

Due to limitation of time available for uploading the Applications on the Issue Closing Date, Applicants are advised to submit their 

Application Forms one day prior to the Issue Closing Date and, in any case, not later than 3.00 p.m. (Indian Standard Time) on the Issue 

Closing Date. Applicants are cautioned that in the event a large number of Applications are received on the Issue Closing Date, there may 

be some Applications which are not uploaded due to lack of sufficient time to upload. Such Applications that cannot be uploaded will not 

be considered for allocation under the Issue. 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 failure in any software/ hardware systems or otherwise. 

Please note that 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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CAPITAL STRUCTURE 

 

1. Details of share capital and securities premium account 

 

The following table lays down the details of our authorised, issued, subscribed and paid-up share capital and the 

securities premium account as on September 30, 2024:  
 

Particulars Aggregate value (in ₹) 

AUTHORISED SHARE CAPITAL  

10,00,00,000 Equity Shares of face value ₹10 each  1,00,00,00,000.00 

50,00,000 Preference Shares of face value ₹100 each 50,00,00,000.00 

Total authorised share capital 1,50,00,00,000.00 

  

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL  

5,20,41,854 Equity shares of face value ₹10 each  52,04,18,540.00 

2,84,000 Preference Shares of face value ₹100 each  2,84,00,000.00 

Total issued, subscribed and paid-up share capital 54,88,18,540.00 

  

SECURITIES PREMIUM ACCOUNT  

Securities premium account before the Issue 35,89,80,405.00 

Note: There will be no change in the capital structure and securities premium account due to the issue and allotment 

of the NCDs. 

 

2. Details of change in the authorised share capital of our Company, as on November 30, 2024, for the preceding three 

financial years and current financial year is set out below:  

 

Date of changes (AGM/EGM) Particulars 

EGM dated December 31, 2021  The Company increased its authorized share capital from ₹120,00,00,000 divided into 

10,00,00,000 Equity Shares of face value of ₹10 each and 20,00,000 Preference Shares 

of face value of ₹ 100 each, to ₹150,00,00,000 divided into 10,00,00,000 Equity Shares 

of ₹10 each and 50,00,000 Preference Shares of ₹ 100 each.  

 

3. Equity Share capital of our Company for the preceding three financial years and current financial year is set out below 

as on November 30, 2024:  

 

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 

(in ₹) 

Equity Share  

Premium  

(in ₹) 

February 28, 

2023 

30,58,609  10 25 Cash Rights 

Issue 

4,73,93,561 47,39,35,610 28,92,56,010 

February 20, 

2024 

24,00,057 10 25 Cash Rights 

Issue 

4,97,93,618 49,79,36,180 32,52,56,865 

September 07, 

2024  

14,19,517 10 25 Cash Rights 

Issue 

5,12,13,135 51,21,31,350 34,65,49,620 

September 11, 

2024 

8,28,719 10 25 Cash Rights 

Issue 

5,20,41,854 52,04,18,540 35,89,80,405 

October 24, 2024 7,44,029 10 25 Cash Rights 

Issue 

5,27,85,883 52,78,58,830 37,01,40,840 

 

4. List of top ten holders of Equity Shares of our Company as on September 30, 2024 are as follows:  

 

Sr. 

No. 

Name of the Shareholder Total number of 

Equity Shares 

Number of shares in 

dematerialised form 

Total shareholding 

as a percent of total 

number of Equity 

Shares (in %) 

1.  K G Anilkumar  1,80,22,978   1,80,22,978   34.63  

2.  Umadevi Anilkumar  50,83,799   50,83,799   9.77  

3.  K K Rajan  3,50,001   3,50,001   0.67  
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Sr. 

No. 

Name of the Shareholder Total number of 

Equity Shares 

Number of shares in 

dematerialised form 

Total shareholding 

as a percent of total 

number of Equity 

Shares (in %) 

4.  Pathinettampadi Karuppasamy S  3,50,000   3,50,000   0.67  

5.  S Balasubramani  3,03,000   3,03,000   0.58  

6.  Shyam Bhaskaran  2,64,166   2,64,166   0.51  

7.  George Thomas  2,52,000   2,52,000   0.48  

8.  Gopinathan A K  2,13,000   2,13,000   0.41  

9.  Swaminadhan K J  2,00,000   2,00,000   0.38  

10.  Amaljith A Menon  1,51,472   1,51,472   0.29  

 Total 2,51,90,416 2,51,90,416 48.40 

 

5. List of top ten debenture holders of our Company in terms of value (on cumulative basis) as on September 30, 2024, are as 

follows:  

 

Sr. No. Name of Holders Category of 

Holders 

Face Value of 

holding (₹ in 

thousand) 

Holding as a % of 

total outstanding 

non-convertible 

securities of the 

Issuer 

1.  Ramakrishna Reddy Individual 3,30,00,000                     8.70  

2.  Hollahalli Visweswara Uma Individual 3,16,62,000                     8.35  

3.  Sobha City Residence Owners Association Association 1,50,50,000                     3.97  

4.  Mundenkurian Antony Johny Individual 1,40,00,000                     3.69  

5.  Ratnam Arul Rajamani Individual 1,30,00,000                     3.43  

6.  Pankajakshy  Individual 1,11,33,000                     2.94  

7.  Roy Markose Individual 1,07,31,000                     2.83  

8.  Vijayakumaran Nair Individual 1,00,00,000                     2.64  

9.  K P Kuriakose Individual 99,99,000                     2.64  

10.  S Agnes  Individual 90,00,000                     2.37  

 

6. List of top ten commercial paper holders of our Company in terms of value (on cumulative basis) as on September 30, 

2024, are as follows:  

 

Not applicable  
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7. Shareholding pattern of our Company  

 

The following table sets forth the shareholding pattern of our Company as on September 30, 2024: 

Categ

ory  

(I) 

Category of 

Shareholder 

(II) 

 

Number 

of 

Sharehol

ders 

(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 

Outstanding 

convertible 

securities 

(including 

Warrants) 

Shareholding

, 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 

encumbered 

Number of 

equity 

shares held 

in 

demateriali

sed 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 & 

Promoter 

Group 

6 2,34,41,06

6 

0 0 2,34,41,06

6 

45.04 2,34,41,066 2,34,41,066 45.04 0 0 0 0 0 0 2,33,83,06

7 

(B) Public 5,429 2,86,00,78

8 

0 0 2,86,00,78

8 

54.96 2,86,00,788 2,86,00,788 54.96 0 0 0 0 0 0 2,35,83,68

1 

(C) Non-

Promoter–- 

Non-Public 

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

(D) Shares 

Underlying 

DRs 

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

(E) Shares Held by 

Employee 

Trust 

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

 Total 5,435 5,20,41,85

4 

0 0 5,20,41,85

4 

100 5,20,41,854 5,20,41,854 100 0 0 0 0 0 0 4,69,66,74

8 
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8. Details of holding of Equity Shares by our Directors as on the date of this Draft Prospectus  

 

For details of shareholding of our Directors in the Company, please refer to “Our Management – Shareholding of our 

Directors” on page 110. 

 

9. Debt – Equity ratio  

 

A. The debt-equity ratio of our Company, on consolidated basis, as on September 30, 2024   
(₹ in thousands) 

 

#The debt-equity ratio post the Issue is indicative and is on account of inflow of ₹ 10,00,000 thousands 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. 

 

B. The debt-equity ratio of our Company, on standalone basis, as on September 30, 2024:    
 (₹ in thousands) 

Particulars 

Standalone  

As on September 30, 2024 

Pre- Issue Post- Issue# 

Debt    

Debt Securities                    

37,92,127.00 

                  

47,92,127.00 

Borrowings (other than Debt Securities) 7,66,709.56 7,66,709.56 

Subordinated Liabilities                    

7,26,495.00 

                   

7,26,495.00 

Unpaid Maturities 29,330.00 29,330.00 

Total Debts 53,14,661.56 63,14,661.56 

    

Equity   

Equity Share Capital 5,20,418.54 5,20,418.54 

Other Equity   

Statutory Reserve 30,711.97 30,711.97 

Securities Premium 3,58,980.41 3,58,980.41 

Retained Earnings  72,347.54 72,347.54 

Less: Unamortized expenses of Public Issues, term loans, and other prepaid expenses   - - 

Particulars 

Consolidated  

As on September 30, 2024 

Pre- Issue Post- Issue# 

Debt    

Debt Securities  39,70,292.00 49,70,292.00 

Borrowings (other than Debt Securities) 6,57,869.07 6,57,869.07 

Subordinated Liabilities 7,26,495.00 7,26,495.00 

Unpaid Maturities 29,330.00 29,330.00 

Total Debts 53,83,986.07 53,83,986.07 

      

Equity     

Equity Share Capital 5,20,418.54 5,20,418.54 

Other Equity    

Statutory Reserve 32,911.97 32,911.97 

Securities Premium 3,58,980.41 3,58,980.41 

Retained Earnings  53,611.92 53,611.92 

Less: Unamortized expenses of Public Issues, term loans, and other prepaid expenses   -   - 

Total Equity 9,65,922.84 9,65,922.84  
    

Debt/Equity 5.57  6.61 
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Particulars 

Standalone 

As on September 30, 2024 

Pre- Issue Post- Issue# 

Total Equity 9,82,458.46 9,82,458.46 

Debt/Equity 5.41 6.43 

#The debt-equity ratio post the Issue is indicative and is on account of inflow of ₹ 10,00,000 thousands 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) Debt securities represent principal outstanding of debt securities such as NCDs issued under public issue and 
private placement after adjustment of EIR (Effective Interest Rate) and NCDs matured but not paid under private 
placement.

2) Borrowings (other than Debt Securities) represent Term Loan From Bank, Loans repayable on demand (Cash credit 
limit) after adjustment of EIR (Effective Interest Rate) and Lease liabilities.

3) Subordinated Liabilities (Subordinated Debt) includes Subordinated Debt matured but not paid.

4) The figures disclosed above are based on unaudited financial results of the Company for six months period ended 
September 30, 2024

5) Debt / Equity Ratio = Total Debt (Borrowings) / Net worth

6) The events occurred between October 01, 2024 – December 17, 2024 were not considered in this certificate.

10. For details on the total outstanding debt of our Company, please refer to “Financial Indebtedness” on page 127.

11. Our Company has not made any acquisition or amalgamation in the last one year prior to the date of this Draft Prospectus.

12. Our Company has not made any reorganization/reconstruction in the last one year prior to the date of this Draft

Prospectus.

13. Details of any outstanding borrowings taken/ debt securities issued for consideration other than cash). This information

shall be disclosed whether such borrowing/ debt securities have been taken/ issued:

a) in whole or part: Nil

b) at a premium or discount: Nil

c) in pursuance of an option or not: Nil

14. 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.

15. As on the date of this Draft Prospectus 4,78,96,162 Equity Shares of our Company are in dematerialised form.

16. As on the date of this Draft Prospectus, the Company has not approved any employee stock option schemes.

17. The Company has not issued any equity shares for consideration other than cash as of the date of this Draft Prospectus.

18. There has been no change in the promoter holding in our Company during the last financial year beyond 26% (as

prescribed by RBI).

19. Statement of aggregate number of securities of the Issuer and its subsidiary companies purchased or sold by the promoter

group, and by the directors of the company which is a promoter of the Issuer, and by the directors of the Issuer company

and their relatives, within six months immediately preceding the date of filing of this Draft Prospectus:

a. Equity Shares

Sr. 

No. 

Name of the 

Transferor/Seller 

Name of the 

Transferee/Purchaser 

Date of purchase/ 

transfer 

Whether purchase/ 

transfer/sale 

Number of Equity 

Shares 

1. Sathish Kumar Kuzhuppilly Govinda 

Menon Anilkumar 

July 22, 2024 Transfer 2,000 

2. Jessy Kochupyloth August 21, 2024 Transfer 3,000 
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Sr. 

No. 

Name of the 

Transferor/Seller 

Name of the 

Transferee/Purchaser 

Date of purchase/ 

transfer 

Whether purchase/ 

transfer/sale 

Number of Equity 

Shares 

3.  
-* 

Kuzhuppilly Govinda 

Menon Anilkumar 

September 11, 2024 Purchase 4,00,000 

4.  Murali P V Umadevi Anilkumar July 30, 2024 Transfer 2,000 

5.  -* Umadevi Anilkumar September 7, 2024 Purchase  3,00,000 

6.  -* Umadevi Anilkumar October 24, 2024 Purchase 2,00,000 

7.  
-* 

Kuzhuppilly Govinda 

Menon Anilkumar 

October 24, 2024 Purchase 2,00,000 

8.  
-* 

Chethna Ajith 

Sreenivasan 

October 24, 2024 Purchase 2,000 

*equity shares acquired pursuant to rights issue. 

 

b. Non-convertible debentures 

Sr. No. Name of the Transferor Purchase/ 

transfer/sale/redemption 

Number of non-convertible 

debentures 

1.  Pankajakshy Redemption 5,883 

2.  Pankajakshy Transfer 1,76,495 

3.  Kuzhuppilly Govinda Menon Anilkumar Purchase 0 

4.  Kuzhuppilly Govinda Menon Anilkumar Transfer 1,48,716 

5.  Umadevi Anilkumar Redemption 3,100 

6.  Umadevi Anilkumar Purchase 5,400 
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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 [•] thousand, 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 existing 

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 Issue is being made pursuant to the provisions of the SEBI NCS Regulations and the Companies Act and the rules made 

there under. Our Company proposes to utilize the proceeds raised through the Issue, after deducting the Issue related expenses 

to the extent payable by our Company (“Net Proceeds”) towards funding the objects listed under this section. 

 

The details of the proceeds of the Issue are set forth in the following table  
(₹ in thousands) 

Sr. No. Description Amount 

1.  Gross proceeds of the Issue 10,00,000.00 

2.  (less) Issue related expenses* [•] 

 Net Proceeds [•] 

* Assuming the issue is fully subscribed and our Company retains oversubscription up to ₹ 5,00,000 thousands. 

 

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 existing 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 
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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 

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. 

 

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  [•] [•] [•] 

Underwriting commission [•] [•] [•] 

Brokerage, selling commission and upload fees [•] [•] [•] 

Fee Payable to the registrar to the issue [•] [•] [•] 

Others     

Fees payable to Credit Rating Agency [•] [•] [•] 

Fees payable to the legal advisors  [•] [•] [•] 

Advertising and marketing expenses [•] [•] [•] 

Fees payable to the regulators including stock 

exchange. 
[•] [•] [•] 

Expenses incurred on printing and distribution of 

issue stationary 
[•] [•] [•] 

Any other fees, commission or payments under 

whatever nomenclature.  
[•] [•] [•] 

Grand Total [•] [•] [•] 

 

Our Company shall pay processing fees to the SCSBs for ASBA 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 ASBA 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 ₹ [•] 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.  

 

Other Confirmation  

 

In accordance with the SEBI Master Circular, our Company will not utilise the proceeds of the Issue for providing loans to 

or acquisitions of shares of any entity who is a part of the promoter group and group companies. 
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No part of the Issue Proceeds will be paid by our Company to our Promoters, our Directors, Key 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 other than 

the 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. 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; 

 

d. 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 or in the purchase of any business or in the purchase of an interest in 

any business. 

 

Variation in terms of contract or objects in this Draft Prospectus 

 

Our 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 Draft Prospectus is issued, except as may be prescribed under the applicable laws and specifically under Section 

27 of the Companies Act, 2013. Further, in accordance with the SEBI Listing Regulations, in case of any material deviation 

in the use of proceeds as compared to the objects of the issue, the same shall be indicated in the format as specified by SEBI 

from time to time. We shall utilize the Issue proceeds only upon execution of Debenture Trust Deed, receipt of the listing 

and trading approval from the Stock Exchange(s) as stated in the Prospectus. 

 

Benefit / interest accruing to Promoter/Directors/ Key Managerial Person/ Senior Management Personnel out of the 

object of the Issue 

 

Neither our Promoter nor the Directors or Key Managerial Person or Senior Management Personnel of our Company are 

interested in the Objects of this Issue. 
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STATEMENT OF TAX BENEFITS  

 

To 

 

The Board of Directors 

ICL Fincorp Limited  

No.61/1, VGP Complex,  

First Avenue, Ashok Nagar, 

Chennai – 600083 

 

and 

 

Vivro Financial Services Private Limited  

Vivro House 11, Shashi Colony, 

Opposite Suvidha Shopping 

Center, Paldi, Ahmedabad – 380 007, 

Gujarat, India 

(“Lead Manager” or “LM”)  

 

Dear Sir 

 

Sub: Proposed public offering of Secured Redeemable non-convertible Debentures of face value of ₹ 1,000 each (“NCDs” 

or “Debentures”) for an amount up to ₹ 5,00,000 Thousand (the “Base Issue”) with an option to retain 

oversubscription of up to ₹ 5,00,000 Thousand, aggregating up to ₹ 10,00,000 Thousand (the “Issue”) by ICL 

Fincorp Limited (“Company”). 

 

We, M/s. Mohandas & Associates, 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, 2024, i.e. applicable for the Financial Year 

2024-25 relevant to the assessment year 2025-26 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.  

 

 

 

Yours faithfully 

 

For, 

Mohandas & Associates 

Chartered Accountants 

Firm Registration No: 002116S 

Peer Review No.: 016256 

UDIN: 24036726BJZXJW6269 

  

  

  

  

Mohandas Anchery 

[Partner] 

Membership No: 036726 

Place: Thrissur 

Date: December 23, 2024 
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Annexure I 

 

STATEMENT OF POSSIBLE TAX BENEFITS AVAILABLE TO THE DEBENTURE HOLDERS  

 

 

The following tax benefits will be available to the 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 Income Tax Act, 1961, as on date, taking into account 

the amendments proposed by the Finance Bill (No.2), 2024 which are yet to be enacted and may vary from time to time in 

accordance with amendments to the law or enactments thereto. The Debenture Holder is 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 INCOME-TAX ACT, 1961 (‘I.T. ACT’) 

 

I. TO THE RESIDENT DEBENTURE HOLDER (“RESIDENT AS DEFINED UNDER SECTION 6 OF THE 

INCOME TAX ACT, 1961 

 

A. In Respect of Interest on Debentures (NCD) 

 

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 Income Tax Act, 1961. 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 holder under Section 145 of the Income Tax Act, 1961. 

 

2. Income Tax is deductible at source on interest on debentures held by resident Indians as per the provisions of 

Section 193 of the Income Tax Act, 1961.  

 

3. 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 I.T. Act; and that certificate is filed with the Company before the 

prescribed date of closure of books for payment of debenture interest. 

 

b) (i) 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 I.T. 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 I.T. 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. 

 

(ii) 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 I.T. 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. 

(iii) In all other situations, tax would be deducted at source as per prevailing provisions of the I.T. Act. 

Form No.15G with PAN / Form No.15H with PAN / Certificate issued u/s 197(1) has to be filed with the 

Company before the prescribed date of closure of books for payment of debenture interest without any 

withholding tax. 
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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.  

 

As per Section 112 of the IT Act, Capital Gains arising on transfer of long term capital assets being listed 

debentures are subject to tax at the rate of 12.5% (plus applicable surcharge and health education cess) on the 

capital gains calculated without indexing the cost of acquisition. 

 

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 Gain 

 

Listed Debentures held as capital asset under Section 2(14) of the Income Tax Act, 1961 for a period of not 

more than 12 months would be treated as Short term capital asset under Section 2(42A) of the Income Tax Act, 

1961. Short Term Capital Gains on transfer of NCD will be taxed at the normal rates of tax in accordance with 

the provisions of the Income tax Act, 1961. 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 I.T. 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 setoff 

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 Income Tax 

Act, 1961 

 

As per the provisions of Section 54F of the I.T. 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.(With effect from 01-

04-2023 any amount in excess of Rs. 10 Crores for purchase of the new residential house will be ignored for 

working out the exemption) 

C. In respect of Business Income 

 

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 Income Tax Act, 1961. 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 
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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 Income Tax Act, 1961, 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 Rs. 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 Income Tax Act, 1961. There is no gift tax for the Donor of the 

Debentures. 

II. TO THE NON-RESIDENT DEBENTURE HOLDER 

 

1. A Non – Resident Indian has an option to be governed by Chapter XII – A of the I.T. Act, subject to the provisions 

contained therein which are given in brief as under: 

 

a) As per Section 115E of the I.T. 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 I.T. Act, it shall not be necessary for a non-resident Indian to file a return of income 

under Section 139(1) of the I.T. 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 I.T. Act in accordance with and subject to the provisions contained therein. 

 

c) As per Section 115H of the I.T. Act, where a non-resident Indian becomes a resident in India in any subsequent 

year, he may furnish to the Assessing Officer a declaration in writing along with return of income under Section 

139 for the assessment year for which he is assessable as a resident, to the effect that the provisions of Chapter 

XII – A shall continue to apply to him in relation to the investment income (other than on shares in an Indian 

Company) derived from any foreign exchange assets in accordance with and subject to the provisions 

contained therein. On doing so, the provisions of Chapter XII – A shall continue to apply to him in relation to 

such income for that assessment year and for every subsequent assessment year until the transfer or conversion 

(otherwise than by transfer) into money of such assets. 

 

d) As per Section 115D (1) of the I.T. 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 I. T. Act. 

 

e) In accordance with and subject to the provisions of Section 115-I of the I. T. Act, a Non-Resident Indian may 

opt not to be governed by the provisions of Chapter XII – A of the I. T. Act. 

 

f) Long Term capital gains on transfer of listed debentures would be subject to tax at the rate of 10% computed 

without indexation. 

 

g) 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 I.T.Act. 

 

h) 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 I. T. Act. 
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2. Under Section 195 of the I. T. 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. 

 

3. As per Section 74 of the I. T. 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 setoff 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. The income tax deducted shall be increased by applicable surcharge and health and education cess. 

 

5. As per Section 90(2) of the I.T. 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. 

 

6. 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 I.T. Act, from the Assessing Officer before the 

prescribed date of closure of books for payment of debenture interest. 

 

7. 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 Income Tax Act, 1961. 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. 

 

8. As per section 56(2)(x) of the Income Tax Act, 1961, 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 Rs. 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 Income Tax Act, 1961. There is no gift tax for the Donor of the 

Debentures. 

 

9. As per the provisions of Section 54F of the I.T. 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. (With effect from 01-04-2023 any amount in excess 

of Rs. 10 Crores for purchase of the new residential house will be ignored for working out the exemption). 

 

III. TO THE FOREIGN INSTITUTIONAL INVESTORS/ FOREIGN PORTFOLIO INVESTORS (FIIs/ FPIs) 

 

1. As per Section 2(14)(b) of the I. T. Act, any securities held by FIIs which has invested in such securities in 
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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 I. T. 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 I. T. 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 at 20%. Where DTAA is applicable to the payee, the rate of tax deduction shall be lower of 

rate as per DTAA or 20%, subject to the conditions prescribed therein. 

 

5. Section 194LD in the I.T. 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 I.T. 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 I.T. 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 I. T. Act in accordance with the 

provisions contained therein. Further, as per the provisions of section 196 of the I. T. 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 I. T. 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 I.T. 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 I. T. 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 
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VI. REQUIREMENTS TO FURNISH PAN/FILING OF RETURNS UNDER THE I. T. 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 I. T. Act to furnish his PAN to the person responsible for deduction of tax at source. 

 

2. SEC. 206AA 

 

a) Section 206AA of the I. T. 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 I. T. Act; or 

(ii) at the rate or rates in force; or 

(iii) at the rate of twenty per cent 

 

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 Income Tax Act, 1961 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 after taking into account the 

amendments proposed by the Finance Bill, 2024 which is yet to be enacted. 

 

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 Act. 
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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. 
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SECTION IV – ABOUT OUR COMPANY 

 

INDUSTRY OVERVIEW 

 

Unless otherwise indicated, all of the information and statics disclosed in this section are extracted from the reports 

“Funding constraints to pose key challenge for growth in FY2025” dated July 30, 2024, “Organised Gold loans to reach ₹ 

15 trillion by March 2027; Banks continue to gain share” (Thematic Report) dated September 25, 2024 and “Growth in 

economic activity dipped to a 29-month low of 5.3% in August 2024; early data for September 2024 weak” dated September 

19, 2024, each prepared and issued by ICRA Limited. For details of risks in relation to the ICRA Report and other 

publications, see “Risk Factor - Statistical and industry data in this document is derived from the ICRA Reports 

commissioned by us for such purpose. The ICRA Reports are not exhaustive and are based on certain assumptions, 

parameters and conditions. The data and statistics in the ICRA Reports may be inaccurate, incomplete or unreliable.” on 

page 33. Unless otherwise indicated, all industry and other related information derived from ICRA Report. The information 

presented in this section, including forecasts and projections, have not been prepared or independently verified by us, our 

Directors, our Promoters, 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 ICRA 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. 

 

An Overview of Indian Economy 

 

GDP growth decelerated to 6.7% YoY in Q1 FY2025 

 

As per the data released by the National Statistical Office (NSO), India’s GDP growth expectedly weakened to a five-quarter 

low of 6.7% in Q1 FY2025 from 7.8% in Q4 FY2024, even as the GVA growth surprisingly saw an acceleration (to +6.8% 

from +6.3%). However, both exceeded ICRA’s expectations (GDP/GVA: +6.0%/+5.7%) for that quarter.  

 

The higher-than-expected GVA growth in Q1 FY2025, as 

well as the acceleration in the same vis-à-vis Q4 FY2024 

was largely led by the surprising uptick in construction, 

PADOS, and agriculture, forestry and fishing segments. 

Additionally, on the expenditure side, the improvement 

in PFCE in Q1 FY2025, relative to Q4 FY2024 was also 

unexpected given the moderation in urban consumer 

sentiments and the impact of heatwave in parts of Q1 

FY2025 which affected footfalls in certain retail-focused 

sectors such as sales of passenger vehicles, hotel 

occupancy rates, etc. 

 

 

In nominal terms, the YoY GDP growth dipped to 9.7% 

in Q1 FY2025 from 9.9% in Q4 FY2024, while the GVA 

growth rose to 9.8% from 8.0%, respectively. Moreover, 

the GDP and GVA deflator widened to 3.0% each in Q1 

FY2025 from 2.1% and 1.7%, respectively, in Q4 

FY2024, amid a sharp rise in the WPI inflation (to +2.4% 

in Q1 FY2025 from +0.3% in Q4 FY2024), even as the 

CPI inflation (to +4.9% from +5.0%) softened marginally 

between these quarters.  
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Divergent trend between GDP and GVA growth 

 

The wedge between the GDP and GVA YoY growth narrowed sharply to a six-quarter low of (-) 19 bps in Q1 FY2025 from 

178 bps in Q3 FY2024 and 148 bps in Q4 FY2024, with the growth in GVA marginally exceeding that for GDP after a gap 

of three quarters.  

 

This was driven by the lower expansion in net indirect taxes (to a six-quarter low +4.1% in Q1 FY2025 from +22.2% in Q4 

FY2024), based on the growth seen in the GoI’s indirect taxes (to +7.9% in Q1 FY2025 from +19.5% in Q4 FY2024) and 

subsidy outgo (to +3.6% from -24.2%), as per the provisional data released by the Controller General of Accounts (CGA).  

 

 
 

Contrary to ICRA’s expectations (+5.7%), the YoY growth in GVA at basic prices accelerated to 6.8% in Q1 FY2025 from 

6.3% in Q4 FY2024. While the YoY GVA expansion for industry (to +8.3% in Q1 FY2025 from +8.4% in Q4 FY2024) 

weakened marginally, that for services (to +7.2% from +6.7%) and agriculture, forestry and fishing (to +2.0% from +0.6%) 

improved to a four-quarter high each in Q1 FY2025, relative to Q4 FY2024. 

 

In terms of contribution, services accounted for 4.0 percentage points (pp) of the 6.8% GVA growth in Q1 FY2025, followed 

by 2.5 pp stemming from industry, while agriculture, forestry and fishing contributed a muted 0.3 pp to the GVA growth. 

 

Excluding agriculture, the GVA growth stood at a higher 7.6% in Q1 FY2025, while also exceeding the 7.3% growth seen 

in Q4 FY2024. 

 

 
 

Industrial GVA growth eased to 8.3% in Q1 FY2025 
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The industrial GVA growth moderated to a four-quarter low of 8.3% in Q1 FY2025 (+6.0% in Q1 FY2024) from 8.4% in 

Q4 FY2024 (+3.4% in Q4 FY2023), partly owing to the dissipation of a favourable base, even as the industrial volume 

growth remained steady at 5.1% in Q1 FY2025, in line with Q4 FY2024 (as per the IIP data). 

 

The moderation in the industrial GVA growth was entirely driven by the expected deterioration in the manufacturing sector 

(to a four-quarter low +7.0% from +8.9%) in Q1 FY2025, vis-à-vis Q4 FY2024, owing to the impact of higher global 

commodity prices on the profit margins of this sector, as well as the slower growth in volumes. 

 

However, the extent of moderation in the industrial GVA 

growth in Q1 FY2025 was limited by the unexpected 

improvement in the construction GVA growth (to +10.5% 

from +8.7%), despite a transient slowdown in construction 

activity seen during that quarter, owing to Parliamentary 

Elections. Additionally, the GVA expansion for electricity, 

gas, water supply and other utility services (to +10.4% from 

+7.7%) and mining and quarrying (to +7.2% from +4.3%) 

also improved expectedly during this period, partly aided 

by the elevated power demand amid heatwaves during 

April-May 2024 as well as deficient rainfall in the last 

month of the quarter. Industry accounted for 2.5 pp of the 

GVA growth in Q1 FY2025, mainly driven by 

manufacturing (+1.2 pp) and construction (+0.9 pp), 

followed by a marginal contribution from mining (+0.2 pp) 

and electricity (+0.3 pp).  

 

 

Pace of expansion in services GVA improved 

 

The YoY expansion in services GVA rose to a four-quarter high of 7.2% in Q1 FY2025 from 6.7% in Q4 FY2024, contrary 

to ICRA’s expectation (+6.5%). This was driven by a surprising uptick in the YoY growth for public administration, defence, 

and other services (PADOS) (to an eight-quarter high +9.5% from +7.8%; despite high base) as well as an expected 

improvement in THTCS (to +5.7% from +5.1%) in Q1 FY2025, relative to Q4 FY2024. However, the GVA expansion for 

FRP (to +7.1% from +7.6%) eased between these two quarters.  

 

FRP: The YoY performance of non-food bank credit (to 

+13.9% at end-June 2024 from +16.3% at end-March 2024) 

and CP volumes (to -2.5% from +9.9%), and home sales in 

top seven cities (to a 15-quarter low +6.7% from +13.2%) 

deteriorated in Q1 FY2025 vs. Q4 FY2024. 

 

THTCS: While the indicators pertaining to hotels and 

mobility weakened in Q1 FY2025, the performance of 

transport related indicators witnessed a mixed trend, with 

the deterioration in some of these indicators attributed to 

heatwave conditions in some parts of the country. However, 

some indicators related to trade such as cargo traffic at major 

ports and service sector exports improved in Q1 FY2025, 

compared to the prior quarter. 

 

PADOS: The combined non-interest revenue expenditure of 22 state governments rose by 10.4% YoY in Q1 FY2025, higher 

than the 7.9% growth seen in Q4 FY2024. Similarly, the pace of contraction in GoI’s non-interest revenue expenditure 

narrowed to just 0.7% from 9.0% during this period.  

 

PFCE and GFCF growth surprisingly picked up, while net exports exerted a drag on GDP growth  

 

The YoY expansion in the GDP expectedly moderated to 6.7% in Q1 FY2025 from 7.8% in Q4 FY2024, while printing 

higher than ICRA’s forecast of 6.0%. The deceleration was led by a turnaround in GFCE to a YoY decline of 0.2% in Q1 

FY2025 after rising by 0.9% in Q4 FY2024, while net exports exerted a drag of (-) Rs. 2.0 trillion (-4.7% of GDP) on the 

GDP growth in Q1 FY2025 (vs. +1.4% of GDP in Q4 FY2024). Besides, net indirect taxes on products displayed a sharp 

albeit anticipated slowdown in growth (to a six-quarter low +4.1% from +22.2%), which had a bearing on GDP growth. 
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However, the growth in PFCE (to +7.4% from +4.0%) and GFCF (to +7.5% from +6.5%) accelerated in Q1 FY2025, 

compared to the prior quarter, which is surprising given the trends in the high frequency data, which is explained in 

subsequent slides. 

 

PFCE (4.2 pp) and GFCF (2.6 pp) were the key contributors to the 6.7% GDP growth in Q1 FY2025. 

 

Discrepancies refer to the residual that remains after disaggregating GDP into its expenditure components, such as PFCE, 

GFCE, GFCF and net exports. The discrepancies in the GDP data for Q1 FY2025 widened to (+) Rs. 1.0 trillion (at 2011-12 

prices) from (-) Rs. 401.5 billion in Q4 FY2024, while remaining lower than the (+) Rs. 1.3 trillion seen in Q1 FY2024. 

Accordingly, ICRA expects the growth of some of the GDP components to display substantial changes once the revised data 

is available. 

 
 

Outlook for FY 2025 

 

In the ongoing Southwest Monsoon season, India 

has received above normal rainfall, at 107% of the 

long period average (LPA), up to August 28, 

2024. As against the IMD’s normal rainfall 

forecast (94-106% of LPA) for August 2024, the 

rainfall has amounted to 116% of LPA during 

August 1-28, 2024, amid excess downpour in 

Northwest and Central India. Benefitting from 

surplus rains since July 2024, cumulative kharif 

sowing has risen by 1.9% up to August 27, 2024, 

covering ~96% of the last year’s final acreage, 

with a YoY rise in sowing for pulses, rice, coarse 

cereals and oilseeds. Based on bright prospects for 

kharif output and the likely favourable impact of 

elevated reservoir levels on the rabi crop, ICRA 

anticipates GVA growth for agriculture, forestry 

and fishing to rise to ~3.2% in FY2025 from 1.4% 

in FY2024, although heavy rainfall/flooding in 

some states poses a risk to crop output. A healthy 

kharif harvest should support rural demand and 

provide thrust to consumption growth especially 

during the festive and marriage seasons. 
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As per the RBI’s CCS, the future expectations index fell to 

a four-round low of 120.7 in July 2024 from 124.8 in May 

2024, amid lower optimism across all parameters (apart 

from spending), including the general economic situation, 

employment conditions, inflation, and incomes. This is 

likely to have been led by transient factors including 

heatwave in parts of Q1 (which affected footfalls in certain 

retail-focused sectors) followed by excess rainfall in early-

July as well as elevated food prices. This could also have 

been led by the transient impact of lower Government 

capital spending on employment in certain sectors. ICRA 

remains cautiously optimistic that the urban demand will 

remain healthy (albeit uneven) going forward, even as the 

RBI’s measures to tighten some personal loans may weigh 

on discretionary consumption of urban HHs to some extent. 

 

Following the YoY contraction of 17.6% in April-July FY2025, 

the Centre needs to incur a capex of Rs. 8.5 trillion in the 

remaining eight months of the fiscal to meet the FY2025 RBE 

of Rs. 11.1 trillion, implying a required YoY growth of ~35% 

during this period. This is likely to provide a fillip to 

construction activity and aid in supporting the allied input 

sectors like cement, steel, etc. However, the weak progress in 

releases of interest free capex loan to states, and uncertainty 

regarding the absorption of entire budgeted amount (Rs. 1.5 

trillion) with seven months left in the fiscal, could pose a 

constraint. On the private capex front, the sustenance of 

domestic demand amid global headwinds would impact 

capacity utilisation levels over the next few quarters and 

influence the pace of incremental capacity addition 

announcements through FY2025. 

 

The IMF expects world output growth to dip 

marginally to 3.2% in CY2024 from 3.3% in 

CY2023, before reverting to 3.3% in CY2025, as per 

its World Economic Outlook released in July 2024. 

With global growth unlikely to pick up meaningfully 

in 2024-2025, India’s merchandise exports are likely 

to witness a muted growth in the ongoing fiscal. 

However, rate cuts in advanced economies could 

boost such exports towards the end of the fiscal. On 

the services front, exports of IT services may remain 

tepid in FY2025, owing to persistent uncertainty in 

the key markets of the US and Europe. However, the 

export performance of non-IT services (including 

GCCs) may continue to remain healthy in FY2025, 

as was the case in the previous fiscal. 

 

Global commodity prices have softened in August 

2024 (up to August 28), with the Bloomberg commodity index trending 3.4% lower on a sequential basis, as fears related to 

slowdown in the US have outweighed supply side issues. In Q2 FY2025 so far, the index has moderated by 7.1% YoY which 

may augur well for corporate margins in the quarter. 
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ICRA expects the GDP growth to rebound above the 7% mark in H2 FY2025 after the intermittent slowdown in H1, as 

capital spending by the Government picks up pace and rural demand improves on the back of a robust agricultural output 

and the favourable monsoon, which would bolster consumption growth during festive and marriage seasons. Additionally, 

the sustenance of urban consumption remains key to support growth in FY2025. Besides, the benefit of monetary easing in 

major economies could also boost India’s export performance towards the end of the fiscal, which will coincide with seasonal 

uptick in exports, although uncertainty emanating from geopolitical conflict, as well as global political and economic 

developments is set to persist. 

 

Overall, ICRA now projects India’s GDP and GVA growth forecast at 7.0% and 6.7%, respectively for FY2025 (+8.2% and 

+7.2% in FY2024), 20 bps higher than our earlier projections, amid better-than-expected turnout for Q1. Additionally, the 

wedge between the two is estimated to narrow in FY2025, on account of a normalisation in growth of net indirect taxes on 

products (similar to CAGR of 10.4% between FY2012 and FY2019). 

 

Growth of Non- Banking Financial Companies (NBFC’s) in India 

 

The NBFC-Retail AUM expanded at a healthy clip of 29% in FY2024, sustaining a high growth rate for two successive 

years. Growth in the other segments has remained relatively more stable, with the HFCs and NBFC-Infra sectors estimated 

to have grown by 15% and 10%, respectively, during FY2024. As a result, the overall NBFC sector expanded by 18% during 

the year. 

 

In FY2025, the AUM growth for the NBFC sector is expected to moderate to 13-15% in ICRA’s base case scenario, with 

the reduction in growth largely emerging from the NBFC-Retail segment. On a segment-wise basis, NBFC-Retail is expected 

to grow at 17-19% while the growth in HFCs and NBFC-Infra sectors is estimated to remain stable at 12-14% and 10-12%, 

respectively. However, ICRA anticipates further downside risks for the sector in a stress case, given the spate of adverse 

regulatory actions in the financial sector space. 

 

 
Source:    ICRA Research; Sector – NBFC-Retail/Wholesale, HFC-Retail/Wholesale, NBFC-Infra  
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NBFC sector continues to be on a retailisation trend 

 

The NBFC+HFC retail exposure expanded by about 25% in FY2024 to about Rs. 26.5 trillion, pushing up its share to ~57% 

by March 2024. The growth in NBFC-Infra and other wholesale exposures has been at a moderate pace over the last few 

years, which resulted in a decline in their share in the overall pie. 

 

Going forward, ICRA thinks the overall trend of retailisation is likely to continue; though the pace of retailisation of 

exposures in the sector is likely to slow down in the near term, as NBFC+HFC retail growth slows down, going forward. 

 

 
Source: ICRA Research 

 

Share of unsecured loans 

 

Over the past few years, unsecured loans, i.e., microfinance, small and medium-sized enterprise (SME) loans and personal 

consumption finance, have sustained their growth at a stronger pace vis-à-vis the overall NBFC retail assets growth. Thus, 

this segment’s share in overall retail exposures expanded to 26% as of March 2024 from 16% five years ago (March 2019). 

Unsecured loans grew at a compound annual growth rate (CAGR) of 25% during the five-year period ended March 2024 

compared to 12% for secured loans. Correspondingly, the share of vehicle loans in the NBFC retail segment, which has been 

the dominant factor driving more than one-third of the retail segment, has been steadily declining over the past few years. 

 

 
 

Incrementally, ICRA expects a sharp slowdown in growth of personal consumption loans in the near term as the various 

recent regulatory scrutiny and measures would impact the capital and funding availability for entities in this segment. This 

would put a downward pressure on growth in the unsecured segment, even as the secured segments are largely expected to 

sustain their growth rates. 
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Growth in Segment-wise outlook for NBFC-Retail (excluding HFCs) 

 

MFI, and LAP / SME segments would continue to lead growth in FY2025; significant slowdown in personal consumption 

loans likely, given recent regulatory measures. 

 

 
 

Growth Outlook – HFCs 

 

HL and LAP continue to register healthy growth, while CF remains subdued 

 

 
 

Asset Quality – Delinquencies to witness an uptick in the near term 

 

ICRA expects asset quality headwinds to kick in over the near term on the back of 1) seasoning impact of the sharp credit 

growth in the recent past, 2) increase in the share of riskier asset segments, and 3) concerns around borrower level over-

leveraging. Base estimates are for a 30-50 bps increase for the NBFCs. As this segment would be the most impacted from a 

growth perspective if the funding tightens, the jump could be marginally higher than the above levels in a stressed case. 

 

The HFC GS3s have also been declining over the last nine quarters. However, they still remain above the pre-pandemic 

levels as the pace of decline has been more moderate, given the long-tail nature of these assets. Further, the asset mix in the 

sector has been on a gradual shift as the share of affordable housing (with modest customer risk profiles) has been on a rise. 

Incrementally, ICRA expects the sectoral GS3s to stabilise around the current levels in FY2025.  
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Asset Quality – Provisions remain at adequate levels 

 

Provision buffers have moderated as asset quality headwinds decreased 

 

 
Source: ICRA Research; Based on ICRA's sample set companies: 29 NBFCs (non-Infra) and 14 HFCs (excl. HDFC). 

 

Borrowing Profile of NBFC’s 
 

Banks are the largest lenders to the sector 
 

Apart from direct credit exposures, banks also invest in debentures, commercial papers and actively participate in 

securitisation and direct assignment transactions. 
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Source: ICRA Research; Note: Data of 29 NBFC (non-Infra) and 14 HFCs (excl. HDFC) 

 

Bank credit to the sector has moderated in the last few months. Incrementally, banks would be more constrained to raise the 

share of their exposures to the NBFC sector, given their internal sectoral limits and the increase in risk weights by the RBI 

for bank exposures to the NBFCs. Further, bank credit is expected to grow by 11.7-12.6% in FY2025, lower than the growth 

seen in FY2024. 

 

Thus, assuming that banks continue to hold the share of credit to the sector (as % of their overall credit) at current levels 

(~9.3%), incremental direct lending from banks could be constrained at Rs. 1.6-1.8 trillion for FY2025. This would be about 

30% of the total base case incremental funding requirements of the sector (Rs, 5.6-6.0 trillion) in FY2025, vis-à-vis having 

met an estimated 38% of incremental funding requirements in FY2024 via direct lending.  

 

 
 

As such, NBFCs would have to increase reliance on other sources, including securitisation, market issuance, External 

Commercial Borrowings (ECBs), etc, to achieve the envisaged growth. 
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Other Source of Funding for NBFC’s 

 

NCD Issuances 

 

After hitting a new all-time high of ~Rs. 1.2 trillion in Q4 FY2024 (excluding HDFC), issuances declined moderately in Q1 

FY2025 across all the segments (HFCs, NBFC PSUs and NBFC-Others), given the seasonal impact of a typically weaker 

first quarter coupled with the lower capex and government spending given the General Elections during the quarter. 

Incrementally, as bank funding to the NBFC sector is expected to tighten, the conditions are conducive for a healthy pick up 

in NCD issuances during the rest of the fiscal. 

 

 
Source: AIMIN, ICRA Research; Note: Past data excludes HDFC; Note: NBFC PSU refers to public sector undertakings within the NBFC 

sector; NBFC-Others refers to all NBFCs other than NBFC PSUs 

 

Commercial Paper Issuances 

 

Entities could increase the share of CP funding, going forward, in a bid to optimise their borrowing cost. 

 

 
Source: F-Trac, ICRA Research; Note*: CPs with tenor of up to 7 days are excluded  

 

Securitisation volumes are likely to remain healthy 

 

Securitisation (PTC+DA) transactions shall remain a favoured route, especially for mid and small-sized NBFCs and, as 

banking direct credit would carry higher risk weights. ICRA expects securitisation volumes to comfortably cross ~Rs. 2 lakh 

crore for FY2025. 
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Source: ICRA Research; Investor base data is for ICRA rated pools. PTC-pass through certificates; DA- Direct Assignment; *non-banks- 

NBF 

 

Average CoF to increase as banks tighten lending to NBFCs 

 

Increase in risk weights for bank lending to NBFCs to weigh in on cost of funds for NBFCs, resulting in a 20-40 bps increase 

during FY2025. 

 

 
Source: ICRA Research; B-Base case, S-Stressed case 

 

NBFCs’ profitability trend and outlook 

 

The net interest margin (NIM) of the NBFCs have been supported during the FY2024, as improvement in yields on the back 

of increasing share of higher yielding segments offset the increasing CoF. Incrementally, the sectoral yields are expected to 

plateau, while CoF continues to witness some uptick, which would impact the margins in FY2025. 

 

Operating costs are expected to remain higher than long-term averages as the share of smaller ticket and unsecured loans 

have increased in recent years, coupled with other growth-related operating costs. Further, credit costs are expected to 

increase somewhat as the delinquencies increase and the portfolio seasons. Accordingly, the net profitability of NBFCs is 

expected to be under pressure in FY2025. 
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Source: ICRA Research; P – Projected, based on ICRA's sample set companies: 29 NBFCs (non-Infra); ratios are on average managed 

assets (AMA) basis. 

 

HFCs’ profitability trend and outlook 

 

The HFCs witnessed a steady improvement in their margins during the previous two years, supported by rate pass-through 

from their floating rate loans coupled with improving mix of higher yielding non-housing loans (NHLs) and affordable 

housing segments. Incrementally, however, the margins are expected to witness some moderation in FY2025 as the rate pass-

through subsides, while the average cost of funds continues to witness some uptick. 

 

The HFCs would witness a relatively stable operating costs coupled with modest credit costs, in line with a stable asset 

quality performance. 

 

 
Source: ICRA Research; Note: Data for 29 NBFCs and 14 HFCs  

 

Gold Loan growth outlook in India 
 

The domestic jewellery industry is estimated to have grown by 18% YoY in FY2024 (in value terms), driven by the sharp 

spike in gold prices, especially in H2 FY2024. Gold prices were up by ~14% YoY in FY2024, which, coupled with stable 

consumption during festive seasons supported volume growth despite the higher prices. 

 

The growth in consumer demand, in terms of value, is now expected to range between 13-15% in FY2025, much higher than 

ICRA’s previous forecast of 6-8%. This will primarily be driven by the expected increase in sales volume on the back of 

lower gold prices and the curb on illicit trade/smuggling due to the cut in customs duty, and the likely reduction in sovereign 

gold bond issuances. ICRA expects organised retailers are expected to fare better than unorganised players. 

 

Gold prices in the international markets will, however, continue to have a bearing on domestic prices. A sharp uptick in 

international gold prices, amid the geopolitical uncertainties and the evolving macroeconomic scenario, could dampen 

consumer sentiment. 
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Source: WGC, ICRA Research 

 

Trends in Gold Prices  
 

Gold prices in international markets have been buoyed by the evolving global economic and geopolitical environment, 

including ongoing tensions in West Asia, rising investment demand for gold amid expectations of interest rate cuts, and the 

purchase of gold by the central banks of various nations. The average gold price in India surged by 14% YoY in FY2024 

and went up further in H1 FY2025. 

 

The reduction in the import duty on gold by 9% by the Government of India in July 2024 led to a temporary correction in 

gold prices in the country, though the same rebounded in a month’s time. Gold prices are expected to remain elevated in the 

near term, influenced by the expectation of interest rate cuts across major economies. 

 

 
Source: CMIE, ICRA Research; 1- 995 purity; Rs. per gram; Amount in the boxes indicates period average price and YoY growth trend. 

 

Organised Gold Loan growth 

 

Organised GLs expanded at a compound annual growth rate (CAGR) of 25% during FY2020-FY2024, driven by banks, 

which witnessed a higher CAGR of 26% for these loans, while NBFCs expanded their GLs at 18%. ICRA expects the overall 

GL market to cross the Rs. 10-trillion mark in FY2025 and rise to Rs. 15 trillion in FY2027. 

 

Bank GL growth was driven by agriculture loans backed by gold ornaments, which grew at CAGR of 26% during FY2020-

FY2024, while their retail GLs grew by 32% on a lower base. Consequently, the share of NBFCs reduced during this period; 

NBFCs largely focus on retail GLs for consumption or business purposes. 
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Share of key players in the organised gold loan 

 

PSBs held a dominant market share of 63% of the outstanding book in the organised GL market as of March 2024, up from 

54% in March 2019. PSB GL expanded at a CAGR of 29% during FY2020-FY2024, while private sector (PVT) banks’ GL 

expanded at a CAGR of 20%. 

 

Growth was driven by gold ornament-backed agriculture loans, resulting in an increase in its share in the overall agriculture 

loans of banks to over 30% from 18% in March 2019. 
 

 
 

Share of NBFCs Gold Loan vs Bank Gold Loan 
 

The bank retail GL book expanded at a faster pace, but on a low base, during the Covid-19 pandemic, supported by strong 

demand and backed by the relaxed LTV norms (90% vis-à-vis 75% of the gold value) during August 2020-March 2021. 

NBFC AUM also grew at a healthy pace during this period as other credit avenues were limited. 

 

The NBFC book’s CAGR, which was 26% during FY2020-FY2021, moderated to 11% during FY2022-FY2023. Increasing 

competition from banks and funding access via other lenders for their target borrowers affected the GL book growth of 

NBFCs during FY2022-FY2023. NBFC AUM growth revived to 18% as competitive pressure declined, to an extent, in 

FY2024 and gold prices witnessed an uptick. 

 

NBFC GL AUM, however, remains concentrated with the top 4 players accounting for about 84%. Nevertheless, the share 

declined in the last two years from 90% as some of the existing players have diversified to this segment and newer players 

have emerged. 
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Competition from other products a key factor for NBFC Gold Loan growth 

 

Unsecured loans include microfinance, personal/consumer loans and unsecured business loans. Loan sizes in these segments 

start from about Rs. 10,000 and go up to Rs. 10 lakhs, indicating good overlap with the target borrowers of the GL providers. 

Unsecured loans from other lenders and some fintechs pose challenges to traditional GLs as lending rates are not significantly 

different and they are available collateral-free. 

 

In the chart above, GL growth trends revived when the other competitive loan products faced headwinds. GLs picked up 

during the pandemic on the back of favourable gold prices and the liquid nature of the collateral, but it declined in FY2022 

and FY2023 when the other loan products grew. With intensifying headwinds for unsecured loans and microfinance loans, 

and supported by gold prices, the growth revived in FY2024 and the outlook for FY2025 is healthy. 

 

 
Source: RBI, company data, ICRA Research; 1 – Retail exposure of NBFCs (excluding infrastructure and other wholesale loans) is 

estimated at Rs. 26.5 trillion for March 2024, MFI- microfinance; SME – small and medium enterprises loans. PL/CL- personal and 

consumption loans. 

 

Gold Price Droves AUM expansion 

 

➢ NBFC AUM growth trends are largely congruous with gold price trends, indicating that this was the key determinant 

of growth in the past. 

 

➢ The embargo on one of the large players (lifted in September 2024) resulted in higher growth for peers in Q1 FY2025, 

but the overall segmental YoY growth remained stable in relation to the FY2024 level. 

 

➢ ICRA foresees the NBFC GL AUM growth at 17-19%, in FY2025 considering the outlook on gold prices and lower 

competitive pressure from other unsecured loan products. 

 

➢ Gold tonnage growth increased at a modest CAGR of ~2.5% vis-à-vis the AUM growth of 18% during FY2020-

FY2024. 

 

➢ Gold prices led AUM growth resulted in a marginal decline in the collateral (by weight) in the last two fiscals, even as 

the average LTV remained range-bound at 64-65%. 
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Branch additions in line with tonnage growth; borrower leverage increasing 

 

Branch openings of large Gold Loan (GL) NBFCs (having more than 1,000 branches) require regulatory approvals. Their 

network has grown at ~3.5% CAGR during FY2020-FY2024, largely in line with the trend in gold tonnage. Branches are 

the key drivers of borrower sourcing; slower branch expansion shall have a bearing on new borrower additions. The active 

borrower count has either remained range-bound or increased modestly in the last 2-3 years for large lenders in this segment. 

 

The average loan size nearly doubled in the last five years to ~Rs. 78,000 in March 2024, largely in line with the gold price 

trend during this period. 

 

Gold Loans are generally short term and seasonal, which are repaid in a few months. Some borrowers avail multiple loans 

for these requirements; loan per active borrower is, therefore, higher at Rs. 1.2 lakh. The constriction in other unsecured loan 

disbursements is adding to the uptick in the loan per active borrower vis-à-vis the FY2023 level.  

 

 
 

Overdues inch up, but loan quality remains good because of recoveries 

 

LTVs have remained range-bound and well below 70%, barring March 2021, when the same increased due to a steep fall in 

gold prices in H2 FY2021. 

 

As lending is on the value of the gold and borrower equity is higher, considering the value of the ornaments (including 

making charges (5-20%), etc) pledged, the losses in this segment have remained low in the past. The reported asset quality 

has stayed volatile and generally weakens when gold prices decline. 
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Healthy auction realisations keep credit costs under control 

 

Credit costs have remained low, staying well below 0.5% in the last five years, and have been below 1% even over a longer 

horizon. Access to collateral and the liquid nature of the same reduce the lender’s credit risk. Loan losses are generally 

incurred in case of operational irregularities (loans against spurious gold, improper assessment, etc) at the branches. 

Considering the operationally intensive nature of the business, entities have strengthened their internal audits to keep these 

under control. 

 

Lenders undertake auctions in a timely manner, which have helped in healthy realisations. As realisations have been strong, 

the losses are generally for the accrued yield/interest while principal-related losses are usually negligible. Notwithstanding 

the short-term volatility, the gold price trend has been upwards in general, which also helped realisations from auctions. 

 

 
 

Auctions were significantly lower in the last two years as gold prices remained elevated, and LTVs were under control during 

this period. Previously, the NBFCs had conducted sizeable auctions in FY2022 when gold prices had come off the highs and 

borrowers could not repledge/roll over their existing loans. With one of the large lenders in the sector restricted from rolling 

over of loans from Q4 FY2024 onwards, some increase in auctions is likely over the next few quarters, especially for those 

customers who are unable to move their borrowing to other lenders in a timely manner. 

 

Further, given the sharp reduction in gold prices following the reduction of import duty in July 2024, LTVs may increase in 

the near term. This would require a portion of the customers (representing as high a 40-50% of the overall outstanding 

portfolio) to provide additional collateral to maintain the required margins for rollover of such loans. 

 

The recovery from auctions has, however, remained healthy, considering the shorter tenor of these products, the liquid nature 

of the collateral, and the adequate cover on total dues. Credit costs in this segment, therefore, remained low in the past. 
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Source: ICRA Research, data of four large NBFCs in gold loan segment; estimates applied wherever data was not available 

 

Profitability revives partially with declining pressure on yields 

 

The increase in the share of higher-ticket loans puts GL companies in competition with banks and other NBFCs. Borrowing 

against gold picked up pace during the pandemic years as access to funding from other avenues dried up for small businesses 

and personal consumption. As conditions improved and funding became freely available, GL companies had to reduce their 

lending rates to retain some of these borrowers, which affected their business yields. 

 

Pressure on yields affected their net profitability, resulting in a sharp recline during FY2022-FY2023. However, as the 

pressure on yields reduced in FY2024 and as demand and growth picked up, the earnings also witnessed a partial revival in 

FY2024. Incrementally, entities also diversifying into other segments such as personal loans and other higher-yielding loans 

to borrowers with established track records. 

 

In the near term, profitability is expected to be supported by abating yield pressures and credit costs remaining under control. 

Nevertheless, improving operating efficiencies would be key and is likely to provide some scope for players to shore up their 

earnings performance over the medium term. 
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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 ICL 

Fincorp 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 otherwise stated or the context otherwise requires, the financial information used in this section is derived from our 

Audited Financial Statements in Annexure IV starting on page 314 and financial data for the quarter and half year ended 

September 30, 2024 used in this section is derived from our Company’s Limited Review Financial Results in Annexure IV 

included in this Draft Prospectus starting on page 314. We have included various operational and financial performance 

indicators in this section, some of which may not have been derived from our Audited Financial Statements and which may 

not have been subject to an audit or review of the Statutory Auditor and Previous Statutory Auditor. 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 context of the Audited Financial Statements, and other information relating to our 

business and operations included in this Draft Prospectus. 

 

Unless otherwise indicated, industry and market data used in this section has been derived from industry publications and 

other publicly available information, including the Industry Reports. 

 

Overview  

 

We are a non-deposit taking and a base layer non-banking finance company (“NBFC”) in the gold loan sector lending money 

against the pledge of household gold jewellery (“Gold Loans”) in the states of Kerala, Tamil Nadu, Andhra Pradesh, 

Karnataka, Telangana, Odisha, Gujarat and Maharashtra. We also provide loans against property, business loans and personal 

loans. Our Gold Loan portfolio (excluding off-balance sheet assets) for the quarter and half year ended September 30, 2024 

and Fiscals 2024, 2023, 2022, amounted to ₹ 51,95,028.78 thousand and ₹ 46,58,528.32 thousand, ₹ 39,29,396.08 thousand, 

₹ 33,56,287.79 thousand, which is 98.82% and 98.66%, 99.20%, 97.51% of our total loans and advances (excluding off-

balance sheet assets) as on such specific dates, on standalone basis. As on November 30, 2024, we had a network of 294 

branches, out of which majority of the branches are located in the southern states of India i.e., Andhra Pradesh, Karnataka, 

Kerala, Tamil Nadu, Telangana, Odisha and in the western states of India i.e., Gujarat and Maharashtra. 

 

We are currently registered with RBI as a non-deposit taking NBFC (registration no. B-07.00437 dated June 9, 2016) under 

Section 45 IA of the Reserve Bank of India Act, 1934. Our Company had initially received certificate of registration dated 

August 18, 1999 bearing registration number 07.00437 issued by RBI under Section 45IA of the Reserve Bank of India Act, 

1934 when it was incorporated as Jawahar Finance Limited, and pursuant to the change in name from ‘Jawahar Finance 

Limited’ to ‘Irinjalakuda Credits & Leasing Company Limited’ the company received a fresh certificate of registration dated 

May 16, 2005 bearing registration number B-07.00437 issued by RBI.  

 

Our Company entered into the regulated financial services business at Chennai under a certificate of registration dated August 

18, 1999 bearing registration number 07.00437, issued by RBI. Our Company has created its own identity and brand value 

in the NBFC sector. The Company is playing a dynamic role in the finance industry and has done noteworthy work in the 

past decades. The brand has its presence in five States of South India including Kerala, Tamil Nadu, Andhra Pradesh, 

Karnataka and Telangana as well as branches in Odisha, Maharashtra and Gujarat. The transparency, trust and quality of the 

service offered made the brand a leading group in the sector. 

 

The Company specializes in providing Gold Loans to individuals, primarily from middle-class families. Our Gold Loan 

business is built on the foundation of customer-centricity, efficiency, and with commitment to deliver seamless financial 

services. We are emphasizing our focus on customer onboarding, loan disbursal, and the creation of an efficient ground 

management team. We have invested in technology and processes that enable quick and easy customer onboarding. This 

includes user-friendly digital interfaces and simplified documentation procedures, ensuring that customers can access our 

services with minimal effort. We understand that each customer’s gold asset is unique, and their financial requirements may 

vary. Our approach involves assessing the specific needs of our customers and tailoring loan solutions accordingly. 
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One of our key strengths is our ability to swiftly disburse loans, making us a reliable partner for our customers in times of 

financial need. We have a dedicated in-house team of experts for gold appraisal. This ensures that the valuation of the 

customer’s gold is accurate, transparent, and fair. We maintain strict Know Your Customer (KYC) procedures to adhere to 

regulatory guidelines. Our efficient KYC process ensures that customers can access our services while complying with all 

legal requirements. We invest in the training and development of our staff to ensure that they are well-versed in the intricacies 

of gold loans, customer service, and regulatory compliance. Our ground management team always endeavour to assist 

customers with their inquiries, concerns, or additional loan requirements. We believe that what distinguishes us from banks 

and other gold loan companies is our focus on seamless onboarding of customers, swift disbursal of loans and recovery 

procedures, and building an efficient team for ground management. The Company provides in-house ancillary services 

pertaining to the disbursal of loans, including gold appraisal, KYC, etc. 

 

The company offers a wide range of Gold Loan schemes and interest payment options to cater to the unique financial needs 

of our valued customers. Our commitment to flexibility, affordability, and customer satisfaction sets us apart in the industry. 

We offer varying LTV ratios, subject to statutory limit, based on the fund requirement and interest paying capacity of the 

customer, so that they can limit the loan amounts and balance cost of gold loans accordingly. Customers can choose from a 

wide range of loan tenure options based on their repayment capacity and financial requirements. We provide competitive 

interest rates, and customers can opt various interest rates depending on their preference and risk appetite. Interest-Only 

Repayment scheme allows customers to pay only the interest amount throughout the loan tenure, with the principal amount 

due at the end of the loan term. Structured repayment schemes offer customers the convenience of repaying the loan in 

regular monthly instalments comprising both principal and interest. EMI schemes provide predictability in loan repayments, 

making budgeting easier for customers. 

 

We offer special schemes with shorter tenures for customers who require quick financing with the intent to repay within a 

limited period. Customers with long term financial objectives can opt for schemes that provide extended repayment tenures. 

We have specific schemes that offer higher LTV ratios, allowing customers to avail higher loan amounts. 

 

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.  

 

For quarter and half year ended September 30, 2024 and Fiscals 2024, 2023, 2022, our total outstanding AUM on standalone 

basis before impairment allowances (excluding off-balance sheet assets) was ₹  52,57,103.46  thousand and ₹ 47,21,778.21 

thousand, ₹39,60,925.89 thousand, ₹ 34,41,978.00 thousand respectively out of which the outstanding gold loans AUM 

(excluding off-balance sheet assets) amounted to ₹  51,95,028.78  thousand and ₹ 46,58,528.32 thousand, ₹ 39,29,396.08 

thousand, ₹ 33,56,288.00 thousand, respectively which is 98.82% and 98.66% , 99.20%, 97.51% respectively of our total 

loans and advances (excluding off-balance sheet assets) as on such specific dates on standalone basis. 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 property loans, business loans, new and pre-owned vehicle loans and personal laon (“Other 

Loans”) along with gold loans. Other Loan portfolio as on quarter and half year ended September 30, 2024 and March 31, 

2024, March 31, 2023, March 31, 2022 aggregates to ₹ 62,074.68  thousand and ₹ 63,249.89 thousand, ₹ 31,529.81 thousand, 

₹ 48,228.00 thousand respectively which contributes  1.18 % and 1.34 % , 0.80%, 2.49% respectively 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 and 

also handles management of the relevant loan and pledged gold related information along with the recovery details. We 

utilise all major payment methods including UPI based payments. 

 

For the quarter and half year ended September 30, 2024, and Fiscals 2024, 2023 and 2022, our total revenue on standalone 

basis was ₹9,06,568.650 thousand and ₹ 14,35,735.14 thousand, ₹ 11,08,882.70 thousand, ₹ 8,85,259.95 thousand, 

respectively. Our profit after tax for the quarter and half year ended September 30, 2024, and Fiscals 2024, 2023, 2022 on 

standalone basis, was ₹37,039.15 thousand and ₹19,033.41 thousand, ₹ 31,329.10 thousand, ₹ 20,020.95 thousand, 

respectively. For the quarter and half year ended September 30, 2024, and Fiscals 2024, 2023, 2022, our interest income 

from our Gold Loan business constituted 99.49% and 99.65%, 99.12%, 96.32% respectively, of our total interest income 

from loans and advances on standalone basis. For the quarter and half year ended September 30, 2024 and Fiscals 2024, 

2023, 2022, our interest income from Other Loans constituted 0.51% and 0.35%, 0.88%, 3.68% respectively, of our total 

interest income from loans and advances on standalone basis. 
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Gross non-performing loan assets were 1.09% and 1.51%, 3.85%, 1.89%, respectively of our loan portfolio under 

management (excluding off-balance sheet assets) for the quarter and half year ended September 30, 2024 and Fiscals 2024, 

2023 and 2022, respectively. 

 

Our Group Structure 

 
 

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 ₹ 50,000 to ₹ 10,00,000 per loan transaction. Our Gold Loan 

portfolio before impairment allowances (excluding off-balance sheet assets) as on quarter and half year ended September 30, 

2024 and March 31, 2024, March 31, 2023, March 31, 2022, on standalone basis, amounted to ₹ 51,95,028.78  thousand and 

₹46,58,528.32 thousand, ₹39,29,396.08 thousand, ₹33,56,288.00 thousand respectively which is 98.82%% and 98.66%, 

99.20%, 97.51% respectively of our total loans and advances (excluding off-balance sheet assets) as on such specific dates 

on standalone basis. The income from interest earned on our Gold Loans as on quarter and half year ended September 30, 

2024, and March 31, 2024, March 31, 2023, March 31, 2022, is ₹8,83,095.60 thousand and ₹13,96,803.51 thousand, 

₹10,93,419.69 thousand, ₹8,27,756.23 thousand, respectively, which constituted 99.49% and 99.65%, 99.12%, 

96.32%respectively, of our total interest income from loans and advances. 

 

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 do not accept 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 
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based on our corporate policies and guidelines. Our Company has adopted a loan policy, last amended on February 7, 2024, 

which is duly approved by the Board of Directors of the Company (“Loan Policy”).  

 

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, 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. Each of our branches has minimum 

three employees present at a time, who understand the needs of the customer, and assist them for the security appraisal 

and KYC check. 

 

(b) KYC documentation – For mandatory compliance of KYC norms, as mandated by RBI and to aid in identification of the 

borrower, we conduct a KYC verification of the customer.  

 

(c) Security appraisal – One of the staff members, trained in gold appraisal shall take up the responsibility of verifying the 

gold jewellery being pledged as collateral and its appraising.  

 

(d) Documentation – The borrower is required to fill an application form with personal details, loan amount, weight, 

numbers and type of gold ornaments etc. In addition to the application form, a standard set of documents is executed to 

formalize the loan disbursal process. Details of the applicant, live photo of the applicant, along with a photograph of the 

gold jewellery being pledged, are uploaded onto the company’s software for records. This ensures transparency and 

documentation of the entire process. 

 

B. Disbursal  

 

Post the completion of the abovementioned pre-disbursal formalities, one of the staff members, enters the details of the loan 

being provided which are later authorized by the branch manager. Once the loan is approved, the customer may collect the 

amount by way of cash, or transferred directly to the registered bank account of the customer. 

 

C. Post-disbursement process  

 

The post disbursement process involves the serving of pledge receipts (pawn tickets) and loan details duly signed by the 

customer, the duplicate of which will be kept with the Company for future verifications. Branch security measures 

implemented, by us, include:  

 

(a) Custody of gold collateral – The pledged gold jewellery is stored in gold lockers in each of its branches is a strategic 

decision aimed at safeguarding assets. The presence of gold lockers in every branch underscores the company’s 

commitment to safeguarding its valuable assets. This mitigates potential risks associated with theft, loss, or damage to 

the gold assets. 

 

(b) 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. We also have a 24x7 security available in selected branches, and we maintain various registers including 

the lock in and out register, staff register and pledge and release registers, among others.  

 

(c) Insurance – To further enhance security and protect against unforeseen events, all branches are covered with adequate 

insurance cover. In addition to the insurance coverage specifically designed to ensure the security of the gold jewellery 

that has been pledged by borrowers, all the assets located at the branches are also insured to cover any unforeseen events. 

 

D. Release of pledge  

 

The release of a pledge is a critical process, as it involves returning the pledged gold jewellery to the borrower once the gold 

loan has been repaid in full. The detailed note on process of release of pledge by our Company is as hereunder: 
 

2) Loan Repayment Confirmation: 
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Before initiating the release of pledge process, the branch staff ensures that the borrower has repaid the gold loan in full, 

including any accrued interest and charges. The repayment may occur in various ways, including cash payment at the 

branch, bank transfers, or transfer to head office account etc. 

 

3) Verification of Loan Closure: 

 

Once the repayment is confirmed, the branch staff verifies that all loan obligations, including principal and interest, have 

been met according to the terms and conditions of the loan agreement. 

 

4) Pledge Receipt and Loan Details Check: 

 

The branch staff checks the original pledge receipt (pawn ticket) and loan details to cross-verify the identity of the 

borrower and the pledged gold jewellery. The staff also ensures that the person in whose name the pledge has been made 

has come in person for the release. 

 

5) Authorization for Release: 

 

The release of pledge process is authorized by a designated authority within the branch, typically a branch manager or 

an authorized officer. This authorization ensures that the release of pledged gold is carried out in accordance with 

company policies and regulatory guidelines. 

 

6) Pledge and Release Register: 

 

A pledge and release register is maintained by the branch to record the details of each pledge and its subsequent release. 

These register documents capture the borrower’s details, loan information, and the release date, providing a 

comprehensive record of all transactions. 

 

7) Physical Verification of Collateral: 

 

To maintain the security and integrity of the process, a staff member trained in gold appraisal physically verifies the 

gold jewellery being released. The gold jewellery is compared with the details recorded during the initial pledge to 

ensure its authenticity and integrity. 

 

8) Documentation Completion: 

 

The borrower is required to complete the necessary documentation for the release of pledge. This may include signing 

a release form, submitting the original pawn ticket back or providing any other required documents. 

 

9) Return of Gold Collateral: 

 

Upon successful verification of the pledged gold and completion of all necessary documentation, the pledged gold 

jewellery is returned to the borrower. 

 

10) Acknowledgment and Receipt: 

 

The borrower acknowledges the receipt of their pledged gold by signing in the gold loan ledger.  

 

11) Record Keeping: 

 

All relevant details of the release of pledge, including the borrower’s information, release date, and details of the pledged 

gold, are recorded in the branch’s records and computer systems for audit and verification purposes. 

 

12) Security Measures: 

 

Throughout the release process, the branch maintains security measures similar to those described in the pre-

disbursement process, including CCTV surveillance, secure storage of gold, and adherence to branch security protocols. 

 

13) Insurance Coverage: 
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The released gold may continue to be covered by insurance until it is safely returned to the borrower to mitigate any 

potential risks during the release process. 

 

E. Recovery Proceedings  

 

The recovery proceedings of gold loans are designed to address situations where borrowers default on their payments. 

These proceedings are carried out systematically and in compliance with regulatory guidelines. The detailed explanation 

of the recovery process is as hereunder: 

 

1) Notification to Defaulting Customers: 

 

When a customer defaults on the payment of interest on their gold loan, the respective branch sends a notification to the 

defaulting customer. This notification serves as an initial communication to remind the borrower of the outstanding 

payments. 

 

2) Follow-up Notifications: 

 

In the absence of a response from the customer to the first notification, a second notification is sent after 15 days from 

the date of the first notification. This is a follow-up attempt to remind the customer of their obligation. 

 

3) Third Notification: 

 

If there is still no response from the customer after the second notification, a third letter is sent to the customer after 

another 15 days. This notification emphasizes the seriousness of the situation and the need to address the default. 

 

4) Auction Notification: 

 

Simultaneously, an auction notification is registered with Acknowledgment Due. This formalizes the intention to auction 

the pledged gold jewellery to recover the outstanding loan amount. 

 

5) Public Auction: 

 

Within the next 15 to 30 days after the third notification, information about the auction is published in newspapers. This 

includes details such as the names of defaulting customers, auction date, and the venue of the auction. The same 

information is also displayed on the branch notice board, ensuring transparency and notifying the public about the 

upcoming auction. 

 

6) Auction Department supervision: 

 

The auction department at the head office monitors and assists the branches in conducting these auctions for recovery. 

This central supervision helps ensure that the auctions are carried out effectively and in compliance with regulatory 

norms.  

 

7) Follow-up on Auction List: 

 

All branches regularly follow up on their respective Auction Lists. This proactive approach helps in the recovery process 

and aligns with RBI norms to control Non-Performing Assets (NPAs). 

 

8) Post-Auction Communication: 

 

After the auction has taken place, the Company sends a letter to the customer informing them of the outcome, whether 

it resulted in a profit or a loss. This communication is important for transparency and keeping the borrower informed 

about the status of their loan. 

 

9) Excess Realization Transfer: 

 

If there is an excess realization over and above the due amount from the auction, the company transfers this excess 

amount to the customer through their bank account. This ensures that the customer receives any surplus funds out of the 

auction proceedings after meeting their loan account dues with the Company. 
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10) Record Keeping: 

 

All records related to the recovery proceedings, including notifications, auction details, auction outcomes, and 

communications with customers, are meticulously preserved for future references. Proper record-keeping is essential for 

transparency and regulatory compliance.  

 

Recovery proceedings for gold loans are structured and adhere to a systematic process. The company follows a series of 

notifications, conducts public auctions, maintains supervision from the head office, and communicates transparently 

with defaulting customers. This approach helps control NPAs in accordance with RBI norms while ensuring fairness 

and compliance throughout the recovery process. 

 

Renewal or Closure of Gold Loans 

 

Each loan has a pre-determined tenure, which typically ranges from 90 days to 1.5 Years. The borrowers are required to 

repay or renew the loan, on or before the end of the tenure, as specified in their respective agreements. The borrower will get 

regular alerts for ensuring repayment of the loan, and the branch staff shall also intimate the customers that in accordance 

with the laws, post the expiry of the tenure of the loan, the loans cannot be renewed. 

 

OUR PRODUCTS  

 

In addition to the core business of gold loan, we also offer property loans, business loans, new and pre-owned vehicle loans 

and personal loan. As on the quarter and half year ended September 30, 2024 and Fiscals 2024, 2023 and 2022, our interest 

income from our business other than i.e. Other Loan products amount to ₹4,570.48 thousand and ₹4,909.73 thousand, 

₹9,760.21 thousand, ₹31,666.19 thousand, respectively, which constitutes 0.51% and 0.35%, 0.88%, 3.68% respectively, of 

our total interest income from loans and advances for the respective period.  
 
A brief description of each of our products is provided below: 

 
I. Property loan: We offer customized property loan to salaried and self-employed individuals at low interest rates 

with swift approval and disbursement process. These loans can be availed by mortgaging a residential, commercial 

or industrial property. The ticket size of these loans’ ranges between ₹ 5,00,000 to ₹ 25,00,000, and these loans are 

issued for a tenure that ranges from 36 months to 60 months.  

II. Business loan: We offer business loan to entrepreneurs to fund their business investments and projects. The loans 

are given against the personal guarantee of two guarantors who are engaged in business and known to the 

entrepreneur. Along with the application we collect other documents such as passport size photograph of applicant, 

identity proofs, residence proof (electricity bill and ration card), land tax receipt copy of applicant, shop license 

copy, 3 months latest bank statement, guarantor’s documentation such as KYC etc. The ticket size of these loans’ 

ranges between ₹ 50,000 to ₹ 75,00,000, and these loans are issued for a tenure that ranges from 100 days to 24 

months.  

III. New and Pre-Owned Vehicle Loans: We offer two-wheeler vehicle loans up to 75% value of the vehicle with 

attractive interest rate for a period of one year. The repayment is calculated on EMI basis. Such loans are extended 

to select customers only who are salaried, professionals or are self-employed. The ticket size of these loans’ ranges 

between ₹ 25,000 to ₹ 2,00,000, and these loans are issued for a tenure that ranges from 12 months to 36 months. 

 

Key Operational and Financial Indicators  

 

A Summary of our key operational and financial parameters for the Fiscals 2024, 2023 and 2022 are given below: 

 

A. Based on the Audited Standalone Financial Statements  

 (₹ in thousand) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

BALANCE SHEET    

Assets    

Property, Plant and Equipment 3,80,808.97 3,20,015.67 2,41,721.02 

Financial Assets 54,30,764.70 46,64,902.42 40,92,818.28 

Non-financial Assets excluding property, plant and 

equipment 

 

3,54,895.75 

 

2,76,105.81 2,46,427.41 

Total Assets 61,66,469.42 52,61,023.90 45,80,966.72 
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Liabilities    

Financial Liabilities    

-Derivative financial instruments - - - 

-Trade Payables 30,351.34 11,602.23 9,597.62 

-Debt Securities 35,90,546.00 31,37,509.00 25,74,195.00 

-Borrowings (other than Debt Securities) 5,43,189.00 4,06,747.67 4,81,019.86 

-Subordinated liabilities 3,66,668.00 2,69,195.00 3,05,040.00 

Other financial liabilities(Including Lease Liability) 6,67,372.14 5,37,336.75 4,26,931.64 

Non-Financial Liabilities    

-Current tax liabilities (net) - - - 

-Provisions 41,927.07 51,505.43 37,947.06 

-Deferred tax liabilities (net) - - - 

-Other non-financial liabilities 15,338.02 10,783.01 14,333.84 

    

Equity (Equity Share Capital and Other Equity) 9,11,077.84 8,36,344.81 7,31,901.69 

Total Liabilities and Equity 61,66,469.42 52,61,023.90 45,80,966.72 

    

    

PROFIT AND LOSS    

Revenue from operations 14,13,220.10 11,13,049.56 8,77,301.30 

Other Income 22,515.03 (4,166.86) 7,958.65 

Total Income 14,35,735.13 11,08,882.70 8,85,259.95 

    

Total Expense including tax expenses 14,16,701.73 10,77,553.60 8,65,239.00 

    

Profit after tax for the year 19,033.40 31,329.10 20,020.95 

Other Comprehensive income (41.80) 908.78 161.70 

Total Comprehensive Income 18,991.60 32,237.89 20,182.65 

    

Earnings per equity share (Basic) (in ₹) 0.40 0.66 0.45 

Earnings per equity share (Diluted) (in ₹) 0.40 0.66 0.45 

    

CASH FLOW    

Net cash from / used in(-) operating activities (5,13,747.99) (2,83,776.22) (3,01,734.45) 

Net cash from / used in(-) investing activities (1,17,920.97) (1,52,209.95) (2,11,646.42) 

Net cash from / used in (-)financing activities 5,75,340.84 4,04,547.04 4,97,952.20 

Net increase/decrease(-) in cash and cash equivalents (56,328.12) (31,439.13) (15,428.67) 

Cash and cash equivalents as per Cash Flow 

Statement as at end of the Year 

6,839.60 63,167.72 94,606.85 

    

Additional Information    

Net worth* 8,51,162.50 7,87,789.02 7,05,134.86 

Cash and cash equivalents 6,839.60 63,167.72 94,606.85 

Loans 50,28,616.94 42,33,724.15 36,33,652.57 

Loans (Principal Amount) 46,94,929.62 39,42,898.06 34,30,677.33 

Total Debts to Total Assets** 0.80 0.79 0.80 

Interest Income 14,05,979.97 11,04,546.79 8,66,684.77 

Interest Expense 5,71,571.09 4,77,567.38 4,04,029.21 

Impairment on Financial Instruments 8,820.75 6,726.92 (311.83) 

Bad Debts to Loans 0.85% 

 

Nil Nil 

% Stage 3 Loans on Loans(Principal Amount) 1.51% 3.84% 1.89% 

% Net Stage 3 Loans on Loans (Principal Amount) 1.33% 3.52% 1.68% 

Tier I Capital Adequacy Ratio (%) 12.19% 12.92% 12.67% 

Tier II Capital Adequacy Ratio (%) 2.81% 3.83% 4.46% 

*Other comprehensive income, share application money pending for allotment and impairment reserve not included in while 

calculation net worth. 

*Net worth = Equity - Other comprehensive income - share application money pending for allotment - impairment reserve 
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– Deferred tax assets (net) – prepaid expenses – other intangible assets 

**Total debts to total assets = (Debt Securities + Borrowings (Other than Debt Securities) + Subordinate Liabilities (other 

than non-convertible preference share) + Interest accrued on borrowings + Unpaid matured debentures and interest accrued 

thereon + Unpaid matured Subordinated Debts and interest accrued thereon) / Total Assets 

 

B. Based on the Audited Consolidated Financial Statements  

(₹ in thousand) 

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

BALANCE SHEET     

Assets     

Property, Plant and Equipment 4,66,819.59          3,25,518.70           2,45,857.38  

Financial Assets 54,51,626.88       45,72,513.39        40,07,645.76  

Non-financial Assets excluding property , plant 

and equipment 

4,61,040.04 
         3,78,553.43           3,32,938.74  

Total Assets 63,79,486.51    52,76,585.53     45,86,441.88  

       

Liabilities      

Financial Liabilities      

-Derivative financial instruments -                               -                                  -    

-Trade Payables 41,736.38              14,382.38               10,398.21  

-Debt Securities 37,72,961.00       32,45,024.00        26,83,860.00  

-Borrowings (other than Debt Securities) 4,63,154.88          2,08,965.68           2,78,885.85  

-Subordinated liabilities 3,66,668.00          2,69,195.00           3,05,040.00  

Other financial liabilities(Including Lease 

Liability) 

6,94,572.25 
         5,51,597.75           4,32,365.26  

Non-Financial Liabilities      

-Current tax liabilities (net) -                               -                                  -    

-Provisions 54,661.08              63,041.51               51,508.26  

-Deferred tax liabilities (net) -                               -                                  -    

-Other non-financial liabilities 15,832.23              11,030.96               14,532.85  

       

Equity (Equity Share Capital and Other Equity) 9,12,176.39          8,51,078.80           7,47,345.42  

Non-controlling interest 57,724,.30              62,269.45               62,506.03  

Total Liabilities and Equity 63,79,486.51    52,76,585.53     45,86,441.88  

      

      

PROFIT AND LOSS     

Revenue from operations 14,31,577.38       11,30,809.67           8,84,809.33  

Other Income 25,365.46              (4,426.84)                 9,532.31  

Total Income 14,56,942.84       11,26,382.83           8,94,341.64  

       

Total Expense including tax expense 14,56,134.64       10,96,020.47           8,67,197.81  

       

Profit after tax for the year 808.20              30,362.35               27,143.82  

Other Comprehensive income 2.80                    929.23                     172.10  

Total Comprehensive Income 811.00              31,291.59               27,315.92  

       

Earnings per equity share (Basic) (in ₹) 0.02                          0.64                           0.61  

Earnings per equity share (Diluted) (in ₹) 0.02                          0.64                           0.61  

      

Cash Flow     

Net cash from / used in(-) operating activities (4,93,023.05)       (2,79,925.35)       (3,60,099.61) 

Net cash from / used in(-) investing activities (1,99,733.73)       (1,55,619.18)       (2,12,706.50) 

Net cash from / used in (-)financing activities 7,45,909.69          3,95,956.07           5,99,941.65  

Net increase/decrease(-) in cash and cash 

equivalents 

53,152.91 
          (39,588.46)              27,135.55  
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Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022 

Cash and cash equivalents as per Cash Flow 

Statement as at end of the Year 

1,51,053.66 
             97,900.74           1,37,489.21  

       

Additional Information      

Net worth* 8,32,995.35          7,83,180.76           6,81,948.88  

Cash and cash equivalents 1,51,053.66              97,900.74           1,37,489.21  

Loans 51,17,742.36       43,23,189.70        37,21,727.81  

Loans (Principal Amount) 47,82,673.93       40,30,443.40        35,16,780.93  

Total Debts to Total Assets** 0.79                          0.78                           0.78  

Interest Income 14,23,995.62       11,21,886.20           8,73,706.83  

Interest Expense 5,67,402.69          4,70,580.89           3,87,321.35  

Impairment on Financial Instruments 8,952.54                 6,677.42                  (163.71) 

Bad Debts to Loans 
0.83%                               

Nil    

                              

Nil    

% Stage 3 Loans on Loans(Principal Amount) 

 

1.57% 

 

3.86% 1.87% 

% Net Stage 3 Loans on Loans (Principal 

Amount) 

1.39% 
3.56% 1.67% 

Tier I Capital Adequacy Ratio (%) 13.76% 17.21% 17.54% 

Tier II Capital Adequacy Ratio (%) 2.23% 3.14% 3.64% 

*Other comprehensive income, share application money pending for allotment and impairment reserve not included in while 

calculation net worth. 

*Net worth = Equity - Other comprehensive income - share application money pending for allotment - impairment reserve 

– Deferred tax assets (net) – prepaid expenses – other intangible assets 

**Total debts to total assets = (Debt Securities + Borrowings (Other than Debt Securities) + Subordinate Liabilities (other 

than non-convertible preference share) + Interest accrued on borrowings + Unpaid matured debentures and interest accrued 

thereon + Unpaid matured Subordinated Debts and interest accrued thereon) / Total Assets 

 

C. Based on the Unaudited Standalone Financial Results as on and for the half year ended September 30, 2024 

(₹ in thousand) 

Particulars 
For the half ended September 

30, 2024 

BALANCE SHEET   

Assets   

Property, Plant and Equipment                               3,85,870.37  

Financial Assets                             63,04,033.36  

Non-financial Assets excluding property, plant and equipment                               2,90,502.35  

Total Assets                          69,80,406.08  

    

Liabilities   

Financial Liabilities   

-Derivative financial instruments                                                -    

-Trade Payables                                  43,601.59  

-Debt Securities                             37,92,127.00  

-Borrowings (other than Debt Securities)                               6,29,775.75  

-Subordinated liabilities                               7,26,495.00  

Other financial liabilities(Including Lease Liability)                               7,09,151.38  

Non-Financial Liabilities   

-Current tax liabilities (net) - 

-Provisions                                  48,711.75  

-Deferred tax liabilities (net)                                                -    

-Other non-financial liabilities                                     9,436.24  

    

Equity (Equity Share Capital and Other Equity)                             10,21,107.36  
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Particulars 
For the half ended September 

30, 2024 

Total Liabilities and Equity                          69,80,406.07  

    

    

PROFIT AND LOSS   

Revenue from operations                               8,91,909.30  

Other Income                                  14,659.35  

Total Income                               9,06,568.65  

    

Total Expense including tax expenses                               8,69,529.50  

    

Profit after tax for the year                                  37,039.15  

Other Comprehensive income                                      (372.54) 

Total Comprehensive Income                                  36,666.60  

    

Earnings per equity share (Basic) (in ₹)                                            0.74  

Earnings per equity share (Diluted) (in ₹)                                            0.74  

   

CASH FLOW  

Net cash from / used in(-) operating activities                             (5,52,562.94) 

Net cash from / used in(-) investing activities                                (71,345.12) 

Net cash from / used in (-)financing activities                               6,74,145.12  

Net increase/decrease(-) in cash and cash equivalents                                  50,237.06  

Cash and cash equivalents as per Cash Flow Statement as at end of the Period                                  57,076.67  

   

Additional Information  

Net worth* 9,39,542.54 

Cash and cash equivalents                                  57,076.67  

Loans                             57,93,839.49  

Loans (Principal Amount)                             52,30,371.44  

Total Debts to Total Assets**                                            0.80  

Interest Income                               8,88,363.15  

Interest Expense                               3,38,519.70  

Impairment on Financial Instruments                                      (116.57) 

Bad Debts to Loans                                                -    

% Stage 3 Loans on Loans(Principal Amount) 1.09% 

% Net Stage 3 Loans on Loans (Principal Amount) 0.94% 

Tier I Capital Adequacy Ratio (%) 12.22% 

Tier II Capital Adequacy Ratio (%) 4.50% 

*Other comprehensive income, share application money pending for allotment and impairment reserve not included in while 

calculation net worth. 

*Net worth = Equity - Other comprehensive income - share application money pending for allotment - impairment reserve 

– Deferred tax assets (net) – prepaid expenses – other intangible assets 

**Total debts to total assets = (Debt Securities + Borrowings (Other than Debt Securities) + Subordinate Liabilities (other 

than non-convertible preference share) + Interest accrued on borrowings + Unpaid matured debentures and interest accrued 

thereon + Unpaid matured Subordinated Debts and interest accrued thereon) / Total Assets 

 

OUR STRENGTHS  

 

We feel that the following competitive strengths position us well for continued growth: 

 

Non-deposit taking NBFC in the Gold Loan sector with a long operating history 

 

We are registered with RBI as a non-deposit taking NBFC (registration no. B-07.00437 dated June 9, 2016) under Section 

45 IA of the Reserve Bank of India Act, 1934. Throughout our 33 year journey, we have successfully positioned ourselves 

as a trusted, reliable and dependable financial services partner with a specialisation in gold loans. We believe that over the 
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years, we have been successful in expanding our brand name, as well as our customer base to different geographical locations 

in India with predominant presence in South India. As on September 30, 2024, we have a total network of 294 branches, out 

of which majority of the branches are located in the southern states of India i.e., Andhra Pradesh, Karnataka, Kerala, Tamil 

Nadu, Telangana, Odisha and in the western states of India i.e., Gujarat and Maharashtra. For further details, please refer to 

“Our Business – Branch Network” on page 95.  
 

We attribute our growth, in part, to our market penetration and widespread branch network, working in tandem with our 

product-focused sales team, providing a wider reach to the customers. Additionally, the streamlined procedural formalities 

required to complete the onboarding of customers and disbursal of loans 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. We also attribute our growth to customer loyalty and believe that our 

customers return to us when they are in need of funds.  

 

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 regular training sessions by experts across the branches of 

the Company. 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.  

 

Through its innovative initiative, ICL customers will be able to avail gold loans within the comforts of their homes. The 

Mobile Gold Loan vehicle is equipped with the latest technology and security systems along with CCTV cameras, lockers 

and GPS Trackers. Each unit will be staffed with Company authorized gold appraisers and loan officers to ensure safe, quick 

and smooth processing of loans. 

 

Advanced technology systems and established processes 

 

We believe that the usage of a technology platform across our operations has improved our growth. We maintain the records 

of the loans disbursed on an ERP software, including the KYC details of the customers. The cluster and area managers are 

given access to the data maintained in the software, wherein they are alerted for any dues, thereby allowing them to action 

as and when required. This system allows the Company to maintain a smooth recovery process. 

 

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. 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.  

 

Safeguarding of collateral 

 

All the branches have taken insurance cover and are working under high security CCTV surveillance along with 24x7 security 

to maintain the safety of the assets pledged by the customers. We also maintain various registers to keep track of staff 

movement, check-in and check-out of gold, stock, pledge and release, among others.  

 

OUR STRATEGIES  

 

At ICL Fincorp, our goal is to solidify our position as one of India’s leading NBFCs. Pursuant to this goal, we endeavour 

prioritising customer satisfaction, expand our product portfolio, improve our technological capabilities, and maintain high 

performance standards. These strategies will empower us to adroitly navigate the ever-changing financial landscape, seize 

opportunistic prospects, and maintain sustainable long-term growth and value creation. Outlined below are our Company’s 

key strategies: 
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Branch and market penetration 

 

We focus on expanding our branches and penetrating into new markets. In the upcoming years, we seek to achieve greater 

market penetration by spreading our branch network, consequently increasing our customer reach. We shall focus to expand 

our reach by targeting new states where we do not have presence currently, as well as regions within our existing states of 

presence to create a denser branch network. By expanding our branch network, we can enhance our customer reach and 

acquire market share. As part of this strategy, we have already opened regional offices and branches at Mumbai and 

Ahmedabad during September 2023.  

 

Portfolio diversification 

 

While our primary offering is gold loans, the company has also ventured in other forms of loans including the property loans, 

new and pre-owned vehicle loans, business loans, among other. As on date, the other forms of loans do not have a major 

contribution in the company’s AUM, however, in the upcoming years, we look to further explore the other products in order 

to diversify the product portfolio. This will also include introducing new loan products or expanding into related financial 

services, such as microfinance, personal loans, or insurance products. This will allow the company to cater to a broader range 

of customer needs and reduce dependence on a single product, thereby ensuring effective risk diversification. 

 

Technology adoption and digital transformation 

 

We focus on technological adoption and driving digital transformation. We intend to implement advanced loan management 

systems, develop a user-friendly mobile application for our customers, and leverage data analytics for enhanced risk 

assessment and customer insights. Technology integration is crucial for optimising processes, increasing operational 

efficiency, and elevating customer experience. 

 

Talent management and leadership development 

 

In order to facilitate our company’s growth objectives, we intend to prioritise talent management and leadership development. 

As part of our strategy, we seek to hire specialised talent. We also endeavour to prioritise investment in training and 

development thus cultivating a culture of constant learning. By investing in the growth and development of our workforce, 

we seek to establish a robust leadership pipeline and cultivate a highly skilled and motivated team to propel our Company’s 

growth in the future.  

 

Focus on customer relationship management (“CRM”) 

 

Building robust, long-term customer relationships and delivering unparalleled services has been our topmost priority. We 

seek to achieve this by implementing a robust CRM system, personalised communication channels, and efficient grievance 

redressal mechanisms. In the course of preparing such system, we shall endeavour to improve on the contours of customer 

satisfaction, customer loyalty, attracting new customers through positive referrals, and providing diverse services and 

schemes itself in a competitive market. 

 

Strengthening partnerships and alliances 

 

Strategic alliances are key for accessing new markets, enhancing product offerings, and driving operational efficiencies. In 

the upcoming years, we seek to leverage strategic partnerships and alliances which shall play a crucial role in driving the 

growth and innovation in the Company. Further, we will endeavour to forge strategic alliances with technology providers, 

fintech enterprises, and other financial institutions to capitalise on synergies and broaden our spectrum.  

 

Funding Sources  

 

Our lines of credit include borrowings from banks, inter-corporate loans and amounts raised through the issue of non-

convertible debentures and proceeds from issue of non- convertible redeemable cumulative preference shares.  

 

Borrowings from banks 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 September 30, 2024, we have outstanding amount of ₹ 4,47,117.62 thousand with respect to 

secured loans including term loans and working capital loans. Further, we have raised funds from issuance of secured and 

unsecured non-convertible debentures and subordinated debts, for which the amount outstanding as at September 30, 2024 

is ₹44,90,222.00 thousand. For further details, please see “Financial Indebtedness” on page 127.  
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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. As of September 30, 2024, 100% of our standalone borrowings had fixed rates 

of interest. 

 

Branch Network 

 

As on November 30, 2024, we had 294 branches, out of which majority of the branches are located in the southern states of 

India i.e., Andhra Pradesh, Karnataka, Kerala, Tamil Nadu, Telangana, Odisha and in the western states of India i.e., Gujarat 

and Maharashtra. The branch network of the Company as on last quarter end November 30, 2024, March 31, 2024, March 

31, 2023 and March 31, 2022, are given below: 

 

State/ Union 

Territory 

As on November 

30, 2024 

As on March 31 

2024 2023 2022 

Kerala 131 128 114 113 

Karnataka 29 29 29 16  

Andhra Pradesh 13 13 9 9 

Tamil Nadu 49 49 40 45 

Telangana 25 25 14 16 

Orissa 35 35 35 10 

Maharashtra 7 7 0 0 

Gujarat 5 5 0 0 

Total 294 291 241 209  
 

For further details on our branches please refer the QR code and web link below: 

  

Weblink: https://iclfincorp.com/fileupload/UNqYpy8eOx 

 

QR code:  

 

 
 

Customer Care 
 

We have a systematic customer grievance mechanism in place, providing a seamless customer service experience to our 

borrowers. Company has devised a methodology for addressing customer complaints with the support of customer care 

department manned by customer care manager and assistant customer care manager in ensuring a seamless complaint 

resolution process. 
 

Step 1: Receipt of Complaints 
 

• Channels of Complaint Submission: Customers can submit their complaints through multiple channels, including 

phone calls, emails, a dedicated complaint form on the company's website, postal mail, or in-person at our branches 

or offices. 

• Complaint Logging: Upon receiving a complaint, the customer care department immediately logs it into the 

company's complaint management system. The system assigns a unique complaint reference number for easy 

tracking and resolution. 

 

Step 2: Acknowledgment and Categorization 

 

• Acknowledgment: An email or through phone call to the customer, confirming receipt of the complaint. This 

communication includes the unique reference number and the expected timeframe for resolution. If the complaint 

is received in person or via phone, an acknowledgment is provided verbally, followed by written confirmation. 
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• Categorization: Each complaint is categorized based on its nature, urgency, and severity to prioritize resolution 

efforts. Common categories may include billing disputes, service issues, documentation concerns, etc. 

 

Step 3: Investigation and Resolution 

 

• Primary Investigation: The customer care team, under the supervision of the customer care manager and assistant 

customer care manager, conducts an initial investigation. They gather relevant information, review customer 

accounts, and determine the root cause of the complaint. 

• Coordination: Depending on the nature of the complaint, the customer care department collaborates with other 

relevant departments within the company, such as finance, operations, Debenture or compliance, to resolve the issue 

effectively. 

• Resolution Planning: The team devises a plan to address the complaint, outlining the steps required for resolution. 

This plan is documented and shared with the customer whenever necessary. 

• Timely Response: The Company is committed to provide timely responses and resolutions. The resolution 

timeframe varies depending on the complexity and urgency of the complaint but is communicated clearly to the 

customer. 

 

Step 4: Communication with the Customer 

 

• Regular Updates: Throughout the resolution process, the customer care team maintains regular communication with 

the customer, providing updates on the progress of their complaint and any anticipated delays. 

• Final Resolution: Once the complaint is fully resolved, the customer is informed of the outcome and any necessary 

actions they need to take. 

 

Step 5: Escalation Process 

 

• Internal Escalation: If a complaint cannot be resolved at the departmental level, it is escalated to higher management 

within the company, ensuring that it receives the necessary attention and resources for resolution. 

• External Escalation: Customers are informed about their right to escalate the complaint to external bodies, such as 

regulatory authorities or ombudsman services, if they are not satisfied with the company's response. 

 

Step 6: Documentation and Record Keeping 

 

• Documentation: All details related to the complaint, including correspondence, actions taken, and resolutions, are 

documented thoroughly and securely. 

• Data Retention: Complaint records are retained as per regulatory requirements for audit and compliance purposes. 

 

Step 7: Continuous Improvement 

 

• Feedback Mechanism: The Company actively seeks feedback from customers regarding their complaint handling 

experience and uses this feedback to identify areas for improvement. 

• Process Enhancement: The customer care department reviews its processes regularly to identify any systemic issues 

that need improvement. 

 

Step 8: Reporting and Transparency 

 

• Regular Reporting: The Company provides regular reports on complaint statistics, including the number of 

complaints received, resolved, and pending, to senior management and regulatory authorities as required. 

• Transparency: Complaint handling data is made available to all concerned to keep transparency.  

 

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 follow policies and procedures to address these risks.  

 

The Company adopted an internal Risk Management Policy on April 2, 2023 (“Risk Management Policy”) wherein all 

material risks faced by the Company are managed by competent personnel. We have a dedicated committee called the Risk 
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Management Committee which reviews the Risk Management Policy and is involved in the process of identification, 

measurement, monitoring and mitigation of the various risks faced by the Company. We face strategic as well as operational 

risks. Few of the major types of risk we face in our businesses are listed below: 

 

Political/Government related Risk 

 

This includes changes in the government policies or any socio-political contingencies which may adversely affect the 

business of our Company. We aim to mitigate this risk through a continuous review and monitoring of the changes in rules 

and regulations in relation to NBFCs by the Government, which will help the Company to oversee the consequences and act 

accordingly. 

 

Competition Risk 

 

Our Company faces ample competitions from other NBFCs, different types of banking companies including public 

sector/private sector banks, co-operative banks, foreign banks, India Post, local money lenders and other unauthorized 

financiers. We seek to develop a robust internal quality mechanism to keep close surveillance on competitor’s strengths, 

weaknesses, competition dynamics, and focus on awareness campaigns among its employees, stakeholders etc.  

 

Credit Risk  

 

Credit Risk is one of the major financial risks faced by many NBFCs. It encapsulates the possibility of loss due to the failure 

of the counterparty to meet their obligations in accordance with agreed terms. We endeavour to maintain a well structured 

customer verification process to ensure the onboarding of genuine customers, and we also have a set recovery management 

system which supports in minimising the credit risks of the Company. 

 

Liquidity Risk 

 

This includes financial risk due to uncertain liquidity. Liquidity risk management in NBFCs is the inability to meet 

obligations to investors or inability to invest to meet unacceptable costs or losses occurred. Our Company has a reliable 

management information system that provides timely and forward-looking information on the liquidity position of the 

Company. Further, the report to the Asset-Liability Management Committee also helps thwart this risk, both under normal 

and stress scenarios. 

 

Fraud Risk  

 

Fraudulent risks arise from different types of frauds involving Directors, employees of the Company, security holders, other 

agencies deployed for the Company’s activities, whether working from any of the Company’s offices or any other location. 

We aim to mitigate this risk by making adequate security arrangements and ensuring periodic checks in all areas of operations 

through gold audit, internal audit etc. This will help the Company reduce any fraud occurrence.  

 

In addition to the abovementioned risk, our Company may also face risks pertaining to the employees, credit rating risk, 

reputational risks, and legal and compliance risks, among others 

 

Our Risk Management Policy  

 

The Company has internal Risk Management Policy wherein all material risks faced by the Company are managed by 

competent personnel and the same is reviewed by Risk Management Committee on a periodic basis. The policy aims to 

ensure sustainable business growth with stability and promotes a pro-active approach in reporting, evaluating and resolving 

risks associated with the Company's business. It seeks to identify, assess, quantify, mitigate and minimise all the current and 

future material risk exposures of the Company and establishes a framework for the management of the same.  

 

Vigil Mechanism and Whistle Blower Policy  

 

The Company has also established a vigil mechanism to promote ethical behaviour in all its business activities and has put a 

mechanism in place whereunder the employees are required to report genuine grievances, illegal, unethical behaviours, 

suspected fraud, violation of laws, rules and regulation or conduct to the Audit Committee or the Board of Directors of the 

Company. The policy also provides for adequate protection to the whistle blowers against victimization or discriminatory 

practices.  
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Treasury Operations  

 

Our treasury operations are mainly focused on raising funds for meeting our funding requirements and managing short term 

surpluses. We have historically secured financing from diversified sources of capital from banks, including term loans, 

working capital facilities, proceeds from loans securitized, proceeds from the issuance of NCDs, to meet our capital 

requirements. In addition, we have access to capital from our Promoters. We have grown our liability relationships with 

many banks during the period of our operations and State Bank of India (“SBI") is the latest entrant into the list. During the 

Fiscal 2021-22, SBI provided us with the credit facilities to the tune of ₹ 2,50,000 Thousand. This was enhanced by an 

amount of ₹ 2,50,000 thousand (secured term loans and cash credit) during fiscal 2023. We are continuously seeking to 

diversify our sources of funding to facilitate flexibility in meeting our funding requirements. 

  

The following table sets out our sources of capital on standalone basis for the periods indicated: 

(₹ in thousands) 

Particulars As on 

September 30, 

2024 

As on March 31 

2024 2023 2022 

Term Loans and Cash Credit – 

Secured 

    

Banks 4,47,117.62 3,71,639.47 2,07,054.40 2,61,025.79 

Term Loans – Unsecured     

Term Loans and Inter Corporate 

Loans 

1,24,448.83 80,034.12 1,97,781.99 2,02,134.02 

Debt Securities – Secured     

Non-Convertible Debentures  37,92,127.00 35,90,546.00 31,37,509.00 25,74,195.00 

Debt Securities – Unsecured     

Subordinated Debts       6,98,095.00  3,38,268.00 2,40,795.00 2,76,640.00 

Subordinated Debts – Preference 

Share 

28,400.00 28,400.00 28,400.00 28,400.00 

Others     

Loans from Directors           58,209.31 91.515.40 1,911.28 17,860.05 

TOTAL  51,48,397.76   45,00,403.00   38,13,451.67   33,60,254.87  

 

Our treasury department undertakes liquidity management by seeking to maintain an optimum level of liquidity and 

complying with the RBI’s requirement for asset liability management. We have an Asset Liability Committee, which 

manages our liquidity risk based on our liquidity risk management measures set out in our asset liability management policy, 

and to ensure there are no concentrations on either side of the balance sheet. The Asset Liability Committee meets 

periodically and reviews asset liability mismatches based on the RBI’s required time buckets and takes corrective measures 

whenever and wherever needed. 

 

Non-performing Assets (NPA) 

 

The Master Directions require that every non-deposit taking 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, the class of assets referred to above shall not be upgraded merely as a result of rescheduling, unless it satisfies the 

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 RBI Master Directions. In terms of the RBI 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  

callto:31,37,509.00
callto:25,74,195.00
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Asset Classification Provisioning Policy 

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 200. 

 

Based on the RBI Master Directions for asset classification, details of the classification of our gross NPAs for significant 

classes of our assets on standalone basis as on the quarter and half year ended September 30, 2024 and year ended March 

31, 2024, March 31, 2023, March 31, 2022 are furnished below: 
 

 

(₹ in thousand) 

Asset Type As on September 30, 2024 As on March 31 

2024 2023 2022 

Sub-standard 22,745.00  32,482.83 1,13,369.72 54,173.93 

Doubtful 34,767.00  38.993.42 38,574.65 10,833.93 

Loss 0.00 0 0 0 

Gross NPA 57,512.00  71,476.25 1,51,944.37 65,007.85 

Gross NPA% of Assets under 

management 

1.09% 1.51% 3.84% 1.89% 

Less Provisions 8,061.00  8,716.20 12,689.86 7,232.35 

Net NPA 49,451.00  62760.05 1,39,254.51 57,775.50 

Net NPA% of Assets under 

management 

0.94%  1.33% 3.52% 1.68% 

 

Secured loans are classified or provided for, as per management estimates, subject to the minimum provision required as per 

RBI Master Directions. We have written off ₹ 0.00 thousand and ₹ 39,922.63 thousand, ₹ 0.00 thousand, ₹ 0.00 thousand for 

the quarter ended September 30, 2024 and Fiscals 2024, 2023, 2022, respectively.  

 

Technology  

 

We believe that the usage of a technology platform across our operations has improved our growth. All the branches of the 

Company have an ERP software, whereunder we record details of each of the loans disbursed by the Company. We believe 

that our IT infrastructure helps us with real time data transmission and updates, and endeavour to minimise errors, helps in 

risk monitoring and helps in ensuring timely recovery. We upload data at each branch to facilitate online information which 

enables us to keep track of the details of the loan, and its due date. 

  

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. We are looking to integrate further technological 

aspects into our operations to provide our customers with a more quick and seamless experience. 

 

Credit Ratings  

 

Our Company has received rating of “CRISIL BBB-/Stable” (pronounced as CRISIL triple B minus rating with Stable 

outlook) with stable outlook for an amount of ₹40,00,000 thousand by CRISIL vide rating letter dated July 08, 2024 for the 

NCDs proposed to be issued pursuant to this Issue. The rating of the NCDs by CRISIL 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 I” for the rationale and press release for the above rating.  

 

Competition 

 

We face competition from 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 
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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, relationship management, our reach and our ability to lend competitive amounts at 

competitive rates, with full transparency. 

  

Property  

 

Our Company has 294 branches, as on November 30, 2024, out of which majority of the branches are located in the southern 

states of India i.e., Andhra Pradesh, Karnataka, Kerala, Tamil Nadu, Telangana, Odisha and in the western states of India 

i.e., Gujarat and Maharashtra, which are taken on leasehold basis. 

 

Intellectual Property  

 

Our trademark “ ” is duly registered with the Registrar of Trademarks in India vide certificate dated February 6, 

2020 in accordance with the Trade Marks Act, 1999. The Trade mark is registered under Trade Mark No. 4432879 in Class 

36 in respect of Banking; Investment banking; International banking; Banking insurance; Internet banking; Banking 

services; Financial banking; ATM banking services; Insurance; Insurance services; Finance services. The Registration of 

our Trademark is valid for a period of 10 years from the date of application and is valid till February 6, 2030.  

 

Employees and Training of Employees  

 

Our employees form a major resource as we are a part of the service sector. As on November 30, 2024, we have 1,269 

employees, with approximately 59 % of women employees. Our Company emphasizes on imparting effective and continual 

in-house training to its employees by experts in a planned and systematic manner, to hone their skills and 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 ‘Jawahar Finance Limited’, a public limited company at Chennai under the 

provisions of the Companies Act, 1956, pursuant to a certificate of incorporation dated December 9, 1991, issued by RoC. 

The name of our Company was changed to ‘Irinjalakuda Credits & Leasing Company Limited’ pursuant to a fresh certificate 

of incorporation dated April 26, 2004 issued by the RoC. Later, the name of our Company was changed to ‘ICL Fincorp 

Limited’ pursuant to a fresh certificate of incorporation dated May 8, 2016 issued by the RoC. Our Company has obtained a 

certificate of registration dated August 18, 1999 bearing registration no. – 07.00437 issued by the RBI to carry on the 

activities of an NBFC under Section 45 IA of the Reserve Bank of India Act, 1934. Further, our Company has received 

certificate of registration dated May 16, 2005 bearing registration number B-07.00437 issued by RBI under Section 45IA of 

the Reserve Bank of India Act, 1934 pursuant to the change in name from ‘Jawahar Finance Limited’ to ‘Irinjalakuda 

Credits & Leasing Company Limited’ and receipt of revised certificate of incorporation from RoC, dated April 26, 2004. 

Thereafter, we have received another certificate of registration dated June 09, 2016 bearing registration number B-07.00437 

issued by RBI under Section 45IA of the Reserve Bank of India Act, 1934 pursuant to the further change in name from 

‘Irinjalakuda Credits & Leasing Company Limited’ to ‘ICL Fincorp Limited’ and receipt of revised certificate of 

incorporation from RoC, dated May 8, 2016. 

 

For details regarding business of our Company, please see “Our Business” on page 82. 

 

Registered Office 

 

The Registered Office of our Company is located at Plot No: C308, Door No: 66/40, 4th Avenue, Ashok Nagar, Chennai, 

Tamil Nadu – 600 083.* 

 

*The Board of Directors in their meeting held on August 24, 2024 have approved the shifting of registered office from 

No.61/1, VGP Complex, First Avenue, Ashok Nagar, Chennai, Tamil Nadu – 600083, to Plot No: C308, Door No: 66/40, 

4th Avenue, Ashok Nagar, Chennai, Tamil Nadu, India - 600083, a place falling under the jurisdiction of Ashok Nagar 

Police station, Chennai, Tamil Nadu – 600083, which is within the local limits of the city where it is presently situated. 

 

Corporate Office 

 

The Corporate Office of our Company is located at ICL Fincorp Limited, Main Road, Irinjalakuda, Thrissur, Kerala - 680121. 

 

Key milestones, events and achievements: 

 

Date/ Fiscal Particulars 

1991 Incorporation of our Company as a public limited company 

1999 Certificate of registration issued by RBI to our Company to act as non-deposit taking NBFC 

2020 Acquired Salem Erode Investments Limited  

 

Main objects of the MoA  

 

Following are the main objects of our Company, as provided in the MoA: 

 

1. To carry on and undertake business as financiers to finance operations of all kinds such as managing, selling, letting on 

hire, leasing out for hire or rent, and dealing in all kinds of property (movable and immovable), goods of all nature, 

machinery, chattels, motor-cars, motor-buses, motor lorries, lands, bullion, Gold and Silver Ornaments including 

precious stones and jewellery, stock, shares, Government Bonds and similar things.  

 

2. To undertake and carry on all the operations and transactions in regard to business, in the same way as an individual 

capitalist may law fully undertake carry out and, in particular the financing hire purchase contracts relating to property 

or assets and goods of any description, either fixed or movable, such as houses, lands, vehicles, Government bonds, 

machinery, chattels and other articles of any nature. 

 

3. To carry on and become engaged in financial, monetary and other business transactions including leasing out properties 

and goods of any nature that are usually and commonly carried on by Commercial Financial Houses, Shroffs, Credit 

Corporations, Merchants, factory, Trade and General Financiers. 

 

4. To lend, with or without security, deposit or advance money, securities and property to, or with, such person and on 

such terms as may seem expedient, for the business of the Company. 
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5. Subject to the provisions of Law, to borrow money at interest to otherwise from any persons, Company, local authority, 

or Government and accept deposits, advance, lend or deposit any such money or other moneys of the Company, for the 

time being, on such securities or other as the Company may deem expedient. 

 

6. To acquire, buy, sell, hire, let on hire or otherwise deal in any movable or immovable property which the Company may 

think it favorable, by way of investment or with a view to resale or lease or otherwise. 

 

7. To accumulate funds including accepting deposits from public or others, or lend, invest or otherwise employ monies 

belonging to the Company, to individuals, firms, Companies, government or quasi government authorities, or to 

whomsoever as the Company may choose, with such security or without securities, upon such terms and conditions as 

may be determined from time to time. 

 

8. To invest in, acquire, hold and deal in shares, stocks, debentures, bonds, negotiable instruments, obligations and 

securities issued or guaranteed by any government, sovereign ruler, commissioners, public body or authority supreme, 

municipal, local, or otherwise, whether in India or abroad. 

 

9. To purchase or otherwise acquire, sell, dispose off or lease, let on hire, or lease and deal in immovable or movable 

property of all kinds and in particular lands, buildings, hereditaments, business concerns, and undertaking, mortgages, 

charge annuities, patents, copy rights, licenses, shares, stocks, debentures, securities, concessions, options, produce, 

policies, book - debts, claims, machinery or components and any claims against such property or against any persons or 

Company and to carry on any business concern, undertaking so acquired. 

 

10. To carry on business in money lending on security of movable and immovable properties. 

 

11. To lend Loans for any purpose against pledge of gold including household and/ or used gold jewellery or any other 

security in the form of jewellery made out of gold, silver, platinum or any other alloys or semi alloys of such precious 

metals including precious and semi-precious stones. 

 

12. To undertake the business of money changers, brokers, dealers, agents, buyers and sellers of all foreign exchange and 

to do the business of money transfer services in foreign exchange either in the form of currencies, travellers' cheques, 

cards (pre-paid, credit or debit), bonds, notes, instruments, papers, documents etc. and to deal in currency or exchange 

options, swaps, futures, in foreign or Indian currencies in direct or derivative forms in India or abroad on the Company's 

own behalf or on behalf of its clients, subject to the approval of the Reserve Bank of India and other competent 

authorities, wherever necessary. 

 

13. To act as agent, representative, surveyor, sub insurance agent, franchiser, consultant, advisor, collaborator, or otherwise 

and to deal in all incidental and allied activities relating to all life and non-life insurance businesses. 

 

14. To carry on the business of issue and development of different type of credit cards, co-branded credit cards, add on cards 

etc. either independently or in collaboration/association with other eligible organizations and entering into agreements 

with any person, whether incorporated or not, who agrees to be a subscriber to any such cards; and provide facilitation 

of space for setting up Automated Teller Machines (ATM) or Cash Deposit Machines (COM) and related equipments 

of various banks or other entities, on rental or fee basis; and to carry on white labelled pre-paid card solution services, 

ATM/CDM management and related services either independently or in association with banks or other eligible 

organizations, subject to the approval of the Reserve Bank of India and other competent authorities, wherever necessary. 

 

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 Draft Prospectus, the Company has the following subsidiary:  

 

1. Salem Erode Investments Limited (“SEIL”), Subsidiary Company 

 

SEIL, a company within the meaning of the Companies Act, 2013, acquired on February 18, 2020 bearing CIN: 

L31200TN1931PLC145816 listed on the BSE and registered as an NBFC registered with the Reserve Bank of India under 
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the category of NBFC - Investment and Credit Company, having its registered office at Door No. 61/A8 (38/A8), VJP 

Parijatham Apartments, 1st Avenue, Ashok Nagar, Chennai, Tamil Nadu, India, 600083.  

 

SEIL is primarily engaged in the business of loans & investments. 

 

Board of Directors 

 

Details of the board of directors of SEIL is as set out in the table below:  

 

Sr. No. Name of Directors Designation DIN 

1.  Kuzhuppilly Govinda Menon Anilkumar Managing Director 00766739 

2.  Ambadath Aiyyappan Balan Independent Director 01996253 

3.  Umadevi Anilkumar Non-Executive Director 06434467 

4.  Saseendran Veliyath Independent Director 08205871 

5.  Thainakathu Govindankutty Babu Independent Director 08315374 

6.  Shinto Stanly Independent Director 06534505 

 

Shareholding Pattern 

 

The shareholding pattern of SEIL as on September 30, 2024, is as set out in the table below: 

 

Sr. No. Name of the Share holder No. of Equity Shares held % of Share Holding 

1. ICL Fincorp Limited 85,99,140 75 

 

Holding of our Company 

 

As on the date of this Draft Prospectus our Company does not have any holding company. 

 

Associate of our Company 

 

As on the date of this Draft Prospectus our Company does not have any associate company. 
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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 requires us to have not less than three (3) and not more than fifteen (15) Directors. 

As on the date of this Draft Prospectus, we have 8 Directors on the Board which include one managing director, two whole 

time directors (both of whom are women directors) and five non-executive directors, three of whom are independent 

directors.  

 

The general superintendence, direction and management of our affairs and business are vested with the Board of Directors 

which exercises its power subject to the Memorandum and Articles of Association of our Company and the requirements of 

the applicable laws. 

 

The following table provides information about the Directors as of the date of this Draft Prospectus:  

  

Name, Designation 

and DIN 

 

Age 

(in 

years) 

Address Date of appointment Other directorships 

 

Kuzhuppilly Govinda 

Menon Anilkumar 

 

Designation: Chairman 

and Managing Director  

 

DIN: 00766739 

 

 

61 Errekheth House, 

Sugrtham, Santhi 

Nagar, Irinjalakuda, 

North P. O., Thrissur, 

Kerala - 680125, 

India.  

Date of original 

appointment: July 14, 2004 

 

Date of Re-appointment: 

September 25, 2021 

India Companies: 

a. Salem Erode Investments 

Limited  

b. Snow View Tex Collections 

Private Limited  

c. ICL Tours and Travels 

Private Limited 

d. ICL Nidhi Limited 

e. ICL Chits Limited  

f. ICL Medilab Private 

Limited  

g. Laneseda Vanijya Private 

Limited  

 

Foreign Companies: 

Nil 

Umadevi Anilkumar 

 

Designation: Whole 

Time Director and 

Chief Executive 

Officer 

 

DIN: 06434467 

 

  

52 Errekheth House, 

Sugrtham, Santhi 

Nagar, Irinjalakuda, 

North P. O., Thrissur, 

Kerala, India - 680125 

Date of original 

appointment: March 21, 

2013 

 

Date of Re-appointment: 

September 30, 2020. 

Indian Companies: 

a. Salem Erode Investments 

Limited  

b. Snow View Tex Collections 

Private Limited  

c. ICL Tours and Travels 

Private Limited 

d. ICL Nidhi Limited 

e. ICL Chits Limited  

f. ICL Medilab Private 

Limited  

g. Laneseda Vanijya Private 

Limited 

 

Foreign Companies: 

Nil 

Kakkeri Kochakkan 

Wilson 

 

Designation: Non-

Executive Director  

 

DIN: 02526733 

 

68 Kakkeri House, 

Karukulangara 

Kanjirathodu Lane, 

Irinjalakuda (Part), 

Irinjalakuda, Thrissur, 

Kerala, India - 680121 

Date of original 

appointment: December 11, 

2017 

 

 

Date of Re-appointment: 

September 29, 2018 

Indian Companies: 

Nil 

 

Foreign Companies: 

Nil 
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Name, Designation 

and DIN 

 

Age 

(in 

years) 

Address Date of appointment Other directorships 

 

 

Sreejith Surendran 

Pillai 

 

Designation: Non-

Executive Director  

 

DIN: 05315692 

 

 

42 Srishti, Opposite 

Government High 

School, Aroor P.O. 

Cherthala, Alappuzha, 

Kerala – 688534, 

India. 

Date of original 

appointment: November 28, 

2020  

 

Date of Re-appointment: 

September 25, 2021 

 

Indian Companies: 

a. Caits Info Solutions 

Private Limited 

 

Foreign Companies: 

Nil 

Ambadath Aiyyappan 

Balan 

 

Designation: 

Independent Director  

 

DIN: 01996253 

 

 

85  Ambadath, Avittathur, 

Near SNDP, 

Kaduppassery, 

Thrissur, Kerala – 

680683, India. 

Date of original 

appointment: September 25, 

2021 

 

Date of Re-appointment: 

December 31, 2021 

Indian Companies: 

a. Salem Erode Investments 

Limited  

 

Foreign Companies: 

Nil 

Shinto Stanly  

 

Designation: 

Independent Director  

 

DIN: 06534505 

 

  

38  Elenjickal House, 

Edavilangu P.O., 

Kodungallur, 

Thrissur, Kerala - 

680671, India.  

Date of original 

appointment: December 3, 

2019 

 

*Date of Re-appointment: 

September 28, 2024 

 Indian Companies: 

a. Salem Erode Investments 

Limited 

b. Meenachil Finance 

Limited 

 

Foreign Companies: 

Nil 

Munappil 

Gunavardhanan 

Narayanagopalan 

 

Designation: 

Independent Director  

 

DIN: 02326840 

 

 

 

74  Munappil House Sree 

Dharma Sastha Road, 

Chiyyaram, Thrissuer, 

Kerala - 688026, 

India.  

Date of original 

appointment: May 29, 2024 

 Indian Companies: 

a. Mannapuram Insurance 

Brokers Limited 

 

Foreign Companies: 

Nil 

 

Rajashree Ajith 

 

Designation: Whole-

Time Director & Key 

Managerial Personnel 

 

DIN: 01457369 

 

56 TC 9/933-1, PLRA-A 

30/1, Shreni Hills, 

Panickers Lane, 

Sasthamangalam, 

Trivandrum, Kerala-

695010, India.  

Date of original 

appointment: July 16, 2024 

 

Indian Companies: 

Nil 

 

Foreign Companies: 

Nil 

*Shinto Stanly was re-appointed at the 33rd Annual General Meeting held on September 28, 2024. The re-appointment will take effect from December 03, 

2024. 

 

Relationship between Directors  

 

Except as stated below, none of our Directors are related to each other:  
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Sr. No. Name of the Director Designation Relationship with other Directors 

1. Kuzhuppilly Govinda Menon 

Anilkumar 

Chairman and Managing 

Director 

Husband of Umadevi Anilkumar. 

2. Umadevi Anilkumar Whole Time Director and 

Chief Executive Officer 

Wife of Kuzhuppilly Govinda Menon 

Anilkumar 

 

Brief profiles of our Directors. 

 

Kuzhuppilly Govinda Menon Anilkumar, is the Chairman and Managing Director of the Company. He has completed 

Bachelors in Arts (B.A.), Post-Graduation in Master of Business Administration (MBA) as well as a qualification in law 

(LLB). He has over 20 years of experience in managing businesses operating in the field of financial services. He was 

appointed as Trade Commissioner of Cuba by the Latin American Caribbean Federation of India at the India Cuba 

Conference during the Cuba Business Summit held in the month of January 2023. His unique capabilities have won him 

several awards and accolades including Excellence in Finance Sector Award’ for the year 2019 from the Vice President of 

India, M. Venkaiah Naidu, the “Bharat Excellence Award” for the year 2015 from the Governor of Tamil Nadu, Dr. K. 

Rosaiah and Janam TV Global Excellence Award 2017 from Hon’ble union minsters Nirmala Sitharaman and Harsh 

Vardhan. He was appointed as Goodwill Ambassador for the Latin American Caribbean Trade Council in the month of May 

2024. 

Umadevi Anilkumar is the Whole Time Director and Chief Executive Officer of the Company. She has graduated with a 

bachelors in commerce (B.Com) from the University of Calicut and completed her post-graduation in business management 

(MBA) from Madurai Kamaraj University. She has been actively involved in the operations of the Company and has got rich 

experience of over 10 years in managing businesses operating in the field of financial services. 

 

Kakkeri Kochakkan Wilson is a Non-Executive Director of our Company. He is a graduate in Bachelor of Science from 

University of Calicut. He has over a decade of operational and management experience in financial services and has played 

a key role in managing the fast-growing operations of the Company.  

 

Sreejith Surendran Pillai is a Non-Executive Director of the Company. He is a graduate in economics from the University 

of Kerala. In addition to graduation, he holds a diploma in information technology from MCC Computer Education. He is 

the founder of Caits Info Solutions Private Limited, a leading information technology and Extra Low Voltage (ELV) solution 

providing Company with head office in Cochin and having operations in all over India. He is a member of Business Network 

International (BNI). During his journey with BNI he has been awarded as the most referral partner since the launch of the 

chapter. At present he is the Director of BNI Kochi.  

 

Ambadath Aiyyappa Balan is an Independent Director of the Company. He passed his secondary school leaving (SSLC) 

exam from Nadavaramb Government School in March, 1956. Thereafter he passed the civil engineering subject from Madras 

Government Technical Education Board in the year 1957 specializing in surveying and levelling, building materials and 

constructions. He is a partner in the construction company named Balan Construction Company. He has been awarded with 

the Vikas Ratna Award by the International Friendship Society of India for his excellence in the field of building industry.  

 

Shinto Stanly is an Independent Director of the Company. He has an experience of 10 years in the corporate field, is a 

member of the Institute of Company Secretaries of India and also a member of the Institute of Chartered Financial Analysts 

of India, Tripura. He also holds post graduate degrees in Master of Financial Analysis (MFA) and Master of Business 

Administration (HRM). He has vast experience and expertise in the field of corporate secretarial, accounts and allied 

businesses of non - banking financial companies, manufacturing companies, multi - national companies etc. Presently, he is 

a strategic consultant to various finance companies and multi-national business-oriented Companies in Kerala.  

 

Munappil Gunavardhanan Narayanagopalan is an Independent Director of the Company. He has served at the highest 

level of bureaucracy in Kerala. He held the post of State Information Commissioner in the rank of Chief Secretary of the 

State. He also holds post graduate degree in Master of Arts (MA) and degree of Bachelor of Law from University of Kerala, 

where he was awarded the certificate for securing the highest percentage of marks in the first LLB examination. During his 

long career, he has also held various other positions in both the government as well as other non-governmental organizations 

such as District Collector of Alappuzha. 

 

Rajashree Ajith is a whole-time director & Key Managerial Personnel of the Company. She has an experience of 11 years 

in the NBFC Sector. She holds multiple degrees including post graduate degrees in (i) Doctor of Philosophy (Management); 

and (ii) Master of Business Administration with Specialisation in Finance and Marketing. She holds a graduate degree in 

Bachelor of Technology (Civil Engineering) from University of Kerala. She has vast experience and expertise in the field of 
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Finance, Travel & Tourism etc. Prior to joining ICL Fincorp Limited, she was the managing director of KTDFC (Kerela 

Transport Development Finance Corporation Limited), Department of Transport, Kerala Government. 

 

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 the Directors of our Company are 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. 

• None of our Directors’ relatives have been appointed to an office or place of profit of our Company. 

 

Terms of appointment of Directors  

 

Chairman & Managing Director  

 

Kuzhuppilly Govinda Menon Anilkumar was re-appointed as the Chairman and Managing Director of our Company 

following a resolution passed by the shareholders at the Annual General Meeting held on September 25, 2021. Further 

pursuant to a special resolution passed by the shareholders at the Annual General Meeting held on September 28, 2024, 

approved the terms and conditions of appointment of Kuzhuppilly Govinda Menon Anilkumar. 

 

Terms and Conditions of appointment of Kuzhuppilly Govinda Menon Anilkumar is as hereunder: 

 

SN Particulars Description 

1 Remuneration Payable 1. Entitled to an aggregate amount of Rs.25,00,000/-per month (Rupees 

Twenty Five Lakhs Only) by way of salary, perquisites, allowances etc.; and 

2. Entitled to a profit related commission of not exceeding 1% on the net profits 

of the Company for the Financial Years FY 2025 and FY 2026. 

2 Period for which 

Remuneration is payable. 

Remuneration shall be paid for the period effective from August 31, 2024 to 

September 30, 2026. 

3 Tenure of Appointment. 5 years with effect from October 01, 2021 to September 30, 2026. 

 

Whole time Directors 

 

Umadevi Anilkumar was re-appointed as the Whole-Time Director and Chief Executive Officer of our Company following 

a resolution passed by the shareholders at the Annual General Meeting of our Company held on September 30, 2020. Further, 

pursuant to a special resolution passed by the shareholders at the Annual General Meeting held on September 28, 2024, 

approved the terms and conditions of appointment of Umadevi Anilkumar.  

 

Terms and Conditions of appointment of Umadevi Anilkumar is as hereunder: 

 

SN Particulars Description 

1 Remuneration Payable 1. Entitled to an aggregate amount of Rs.15,00,000/-per month (Rupees Fifteen 

Lakhs Only) by way of salary, perquisites, allowances etc.; and 

2. Entitled to a profit related commission of not exceeding 1% on the net profits 

of the Company for the Financial Years FY 2025. 

2 Period for which 

Remuneration is payable. 

Remuneration shall be paid for the period effective from September 01, 2024 to 

August 30, 2025. 

3 Tenure of Appointment. 5 years with effect from September 01, 2020 to August 30, 2025. 
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Rajashree Ajith was appointed as a Whole-Time Director & Key Managerial Personnel of the Company by the Board of 

Directors of the Company effective from July 16, 2024. Further, the shareholders of the Company pursuant to a Special 

Resolution passed at the Annual General Meeting of the Company, held on September 28, 2024, approved the terms and 

conditions of appointment of Rajashree Ajith. 

 

Terms and Conditions of appointment of Rajashree Ajith is as hereunder: 

 

SN Particulars Description 

1 Remuneration Payable 1. Monthly remuneration of Rs.8,33,333/- (Rupees Eight Lakhs Thirty Three 

Thousand Three Hundred and Thirty Three Only) payable for a period of three 

years effective from July, 16 2024 to July 15, 2027. 

2 Perquisites 1. Accommodation 

2. Office Car with Driver. 

3 Period for which 

Remuneration is payable. 

Remuneration shall be paid for the period effective from July 16, 2024 to July 15, 

2027. 

4 Tenure of Appointment. 5 years i.e. with effect from July 16, 2024 to July 15, 2029. 

 

Non-Executive Directors  

  

The Company has not paid any remuneration to the non-executive Directors of the Company in the current financial year 

and the last three financial years except sitting fees for attending the Board and Committee Meetings. 

 

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:  
(in ₹)  

Name of Directors 

Current financial year 

as on November 30, 

2024  

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Kuzhuppilly Govinda Menon 

Anilkumar 

     

 Salary 1,25,80,645.00   0 1,20,00,000 1,20,00,000 

 Sitting Fee 0.00 96,000 33,000 57,000 

Umadevi Anilkumar     

 Salary 70,00,000.00  0 60,00,000 60,00,000 

 Sitting Fee 0.00 90,000 36,000 60,000 

Kakkeri Kochakkan Wilson     

 Sitting Fee 0.00 93,000 36,000 57,000 

Sreejith Surendran Pillai     

 Sitting Fee 0.00 84,000 33,000 51,000 

Ambadath Aiyyappa Balan     

 Sitting Fee 0.00 81,000 36,000 24,000 

Shinto Stanly     

 Sitting Fee 0.00 96,000 36,000 60,000 

Munappil Gunavardhanan 

Narayanagopalan* 

    

Sitting Fee 40,000.00 0 0 0 

Rajashree Ajith#     

 Salary 37,76,879.00   0 0 0 

 Sitting Fee 0.00  0 0 0 

* Munappil Gunavardhanan Narayanagopalan was appointed as Independent Director with effect from May 30, 2024. 

# Rajashree Ajith was appointed as whole-time director with effect from July 16, 2024. 
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Remuneration paid by Subsidiary and associate companies to the Directors 

 

No remuneration is being paid by the Subsidiary Company to any of the directors of the Company, except the sitting fees 

paid. The Directors of our Company do not receive any remuneration (including any stock option, shareholding in 

subsidiaries and associate companies) from the Subsidiary company of the Company during the last three financial years and 

the current financial year except the sitting fees received by the Directors from Salem Erode Investments Limited, Subsidiary 

Company, as hereunder: 
(in ₹) 

Name of Directors Current financial year as 

on November 30, 2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Kuzhuppilly Govinda Menon Anilkumar 17,500 15,000 25,000 32,700 

Umadevi Anilkumar 17,500 15,000 20,000 32,700 

Ambadath Aiyyappan Balan 15,000 15,000 12,500 16,350 

Shinto Stanly# 12,500 NA NA NA 
*Payment of Sitting fees to directors commenced from Fiscal 2022 no sitting fees had been paid to the Non-Executive Directors. 
# Shinto Stanly has been appointed as Additional Director- Independent Category of the Subsidiary Company effective from February 

05,2024. 

 

Changes in the Board of Directors during the last three years:  

 

Name, Designation and DIN Date of 

Appointment 

Date of Cessation, 

if applicable 

Date of Resignation, 

if applicable 

Remarks 

Munappil Gunavardhanan 

Narayanagopalan  

Independent Director  

DIN: 02326840  

May 30, 2024 - - - 

Rajashree Ajith 

Whole-Time Director & Key 

Managerial Personnel  

DIN: 01457369 

July 16, 2024 - - - 

Note: The above disclosure does not include changes such as re-appointment on retirement by rotation or regularisation of Appointment 

or change in designations 
 

Interest of our Directors  

 

All of our Independent Directors and Non-Executive 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 Directors may be deemed to be interested to the 

extent of remuneration payable to them. All of our Directors are interested to the extent of reimbursement of expenses payable 

to them by our Company.  

 

Further, Kuzhuppilly Govinda Menon Anilkumar, Ambadath Aiyappan Balan, Kakkeri Kochakkan Wilson, Sreejith 

Surendran Pillai and Umadevi Anilkumar may also be regarded as interested to the extent of the Equity Shares held by them 

in our Company. Further, the Directors may also be interested to the extent of Equity Shares held by companies, firms and 

trusts in which they are interested 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 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 Draft Prospectus.  

 

For further details regarding the interest of our Directors, refer to “Related Party Transactions” on page 121. 

As on date of this Draft Prospectus, none of the Directors are interested in any contracts, agreements/ arrangements entered 

into by our Company except as disclosed in the section titled “Audited 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 122.  

Our Directors have not taken any loan from our Company as of the date of this Draft Prospectus.  

 

Except as disclosed below, none of the Directors of the Company hold any debentures/subordinated debt in our Company as 

of the date of this Draft Prospectus:  

 



 

 

110 
 

Sr. No. Name Designation Number of debentures/ 

subordinated debt held 

1.  Kuzhuppilly Govinda Menon Anilkumar Chairman and Managing Director Nil 

2.  Umadevi Anilkumar Whole-Time Director and Chief 

Executive Officer 

7,900 

 

Except our Promoters, who are also the directors of the 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 of the date of this Draft Prospectus:  

Holding by Directors: 

Sr. No. Name Designation Number of Equity Shares 

held  

1.  Kuzhuppilly Govinda Menon Anilkumar Chairman and Managing Director 1,82,22,978 

2.  Umadevi Anilkumar Wholetime Director and Chief 

Executive Officer 

52,83,799 

3.  Kakkeri Kochakkan Wilson Non-Executive Director 21,333 

4.  Sreejith Surendran Pillai Non-Executive Director 12,667 

5.  Ambadath Aiyyappan Balan Independent Director 10,333 

6.  Shinto Stanly Independent Director NIL 

7.  Munappil Gunavardhanan 

Narayanagopalan 

Independent Director NIL 

8.  Rajashree Ajith Whole Time Director & Key 

Managerial Personnel 

NIL 

 

Holding by Relatives of Directors: 

Sr. No. Name Designation Number of Equity Shares 

held 

1.  Ajayakumar K G Brother of Kuzhuppilly Govinda Menon 

Anilkumar 

24,666 

2.  Krishnendu A Menon Daughter of Kuzhuppilly Govinda Menon 

Anilkumar and Umadevi Anilkumar 

1,24,818 

3.  Amaljith A Menon Son of Kuzhuppilly Govinda Menon 

Anilkumar and Umadevi Anilkumar 

1,51,472 

4.  Unnikrishnan Bhaskaran Brother of Umadevi Anilkumar 33,333 

5.  Chethna Ajith Sreenivasan Daughter of Rajashree Ajith 2,000 

 

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, or their relatives are interested, directly or indirectly, in any movable or immovable 

property acquired by the Company in preceding two years of the date of this Draft Prospectus.  

 

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 Draft Prospectus are provided in the table 

given below:  
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Sr. 

No. 

Name of Director Number of shares held Percentage of the total paid-up 

capital of the Company (%) 

1.  Kuzhuppilly Govinda Menon Anilkumar 1,82,22,978 34.52 

2.  Umadevi Anilkumar 52,83,799 10.01 

3.  Kakkeri Kochakkan Wilson 21,333 0.04 

4.  Sreejith Surendran Pillai 12,667 0.02 

5.  Ambadath Aiyyappan Balan 10,333 0.02 

6.  Shinto Stanly NIL NIL 

7.  Munappil Gunavardhanan 

Narayanagopalan 

NIL NIL 

8.  Rajashree Ajith NIL NIL 

 

Details of the shares held in the Subsidiary Company by the Directors, as on the date of this Draft Prospectus are provided 

in the table given below: 

 

Sr. 

No. 

Name of Director Name of the Subsidiary 

Company 

Number 

of shares 

held 

Percentage of the 

total paid-up capital 

of the Subsidiary (%) 

1.  Kuzhuppilly Govinda Menon Anilkumar Salem Erode Investments Limited Nil Nil 

2.   Umadevi Anilkumar Salem Erode Investments Limited Nil Nil 

3.  Kakkeri Kochakkan Wilson Salem Erode Investments Limited Nil Nil 

4.  Sreejith Surendran Pillai Salem Erode Investments Limited 33,359 0.29 

5.  Ambadath Aiyyappan Balan Salem Erode Investments Limited Nil Nil 

6.  Shinto Stanly Salem Erode Investments Limited Nil Nil 

7.  Munappil Gunavardhanan 

Narayanagopalan 

Salem Erode Investments Limited NIL Nil 

8.  Rajashree Ajith Salem Erode Investments Limited NIL Nil 

 

Borrowing Powers of the Board 

 

Pursuant to resolution passed by the Shareholders of our Company vide postal ballot dated May 30, 2024 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 ₹ 2,000 crores.  

 

Key Managerial Personnel  

 

Our Company’s Key Managerial Personnel are as follows:  

 

Madhavankutty Thekkedath is a member of Institute of Chartered Accountants of India (Membership No. 210870) and 

has a vast and varied experience of around 15 years as Finance Manager in Muscat, Oman. He holds a Bachelor of Science 

degree from Calicut University. He was a Finance Manager at Al Sahari Oil Services Co. (SAOC) in Muscat from March, 

2013 to March, 2021 (8 years), Finance Manager at Gulf Services & Industrial Supplies Co. LLC in Muscat from July, 2005 

to February, 2013 (approximately 7 years) and Partner at Ramachandran & Ramachandran Associates, Chartered 

Accountants, Palakkad, Kerala from August, 2001 to June, 2005 (4 years).  

 

Visakh T.V. is a member of Institute of Company Secretaries of India (Membership No. A53607) and has a vast and varied 

experience of around 7 years in handling the Company Secretarial matters in the Financial Sector. He also holds a Bachelor’s 

degree in Commerce from Mahatma Gandhi University. Prior to joining our company, he was a company secretary and 

manager (finance and accounts) at Gosree Finance Limited. He has also worked as the company secretary at Muthoot Money 

Private Limited.  

 

For details about our Managing Director and Whole Time Director, please refer to “Our Management – Brief profiles of our 

Directors” on page 106. 

All our Key Managerial Personnel are permanent employees of our Company. 

Senior Management Personnel of our Company  
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The details of the Senior Management Personnel, as on the date of this Draft Prospectus, are set out below: 

 

Brief profile of our Senior Management Personnel: 

1. Elacode Krishnan Nair Harikumar, Director- Growth & Strategy, is designated as our Company’s Senior Management 

Personnel;  
  

2. Sathisan Kallidil Padincharekkara, Assistant General Manager-Operations & Development, is designated as our 

Company’s Senior Management Personnel; and  

3. Krishnamoorthy Ramachandran, Assistant General Manager- Operations, is designated as our Company’s Senior 

Management Personnel.  

  

Compensation of our Company’s Senior Management Personnel  

 
(₹ in thousands) 

Name of SMP For Current financial year 

(till November, 2024)  

For Fiscal 2024 For Fiscal 2023 For Fiscal 2022 

Elacode Krishnan Nair Harikumar 1,483.33  N.A.# N.A. # N.A. # 

Sathisan Kallidil Padincharekkara 1,073.64  1380 293 N.A.* 

Krishnamoorthy Ramachandran 1,124.67  1560 1320 1207 

*Sathisan Kallidil Padincharekkara was appointed with effect from January 2, 2023 onwards and hence no remuneration is 

applicable for Fiscal 2022. 
#Elacode Krishnan Nair Harikumar was appointed with effect from August 16,2024 and hence no remuneration is applicable 

for Fiscals 2024, 2023 and 2022.  

 

Interest of Senior Management Personnel  

 

Except as stated below, none of our Senior Management 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, Senior Management 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.  

• To the extent of debentures of our Company held by them or to be subscribed by them in this Issue and to the extent of 

any interest/redemption proceeds paid/payable to him and other distributions in respect of the said debentures.  

Except for the letter of appointment issued to our Senior Management Personnel as an employee of the Company , our 

Company has not entered into any contracts or arrangement with the Senior Management Personnel relating to 

appointment and remuneration or providing for benefits upon termination of employment.  

  

Relationship with other Senior Management Personnel 

 

None of our Senior Management Personnel are related to each other.  

 

Shareholding of our Company’s Senior Management Personnel  

 

As on the date of this Draft Prospectus, the details of the shareholding of the SMP of the Company have been set out below: 

 

Sr. 

No. 

Particulars Designation No. of shares 

held 

Total shareholding as % of 

total no. of Equity Shares 

1.  Sathisan Kallidil Padincharekkara Assistant General Manager- 

Operations and Development 

38,000 0.07 
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Sr. 

No. 

Particulars Designation No. of shares 

held 

Total shareholding as % of 

total no. of Equity Shares 

2.  Krishnamoorthy Ramachandran Assistant General Manager – 

Operations 

81,000 0.15 

3.  Elacode Krishnan Nair Harikumar Director- Growth & Strategy 4,000 0.01 

 

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 July 22, 2017 and was re-constituted by a board resolution 

dated June 30, 2020. Further, Sreejith Surendran Pillai was inducted to the Audit Committee in place of Earatte Gopalan 

Sajish vide board resolution dated July 13, 2021 and Ambadath Aiyyappan Balan was inducted to the Audit Committee 

vide board resolution dated September 25, 2021.  

 

The members of the Audit Committee as on date of this Draft Prospectus are:  

 

Name of the Director Designation Designation in committee 

Shinto Stanly Independent Director Chairman 

Sreejith Surendran Pillai Non-Executive Director Member 

Kakkeri Kochakkan Wilson Non-Executive Director Member 

Ambadath Aiyyappan Balan Independent Director Member 

 

The Company has constituted and maintained independent, competent and qualified Audit Committee by complying the 

provisions of section 177 of the Companies Act, 2013 read with rule 6 of the Companies (Meetings of Board and its 

Powers) Rules, 2014 and amendments made thereunder.  

The broad terms of reference for the Audit Committee include the following:  

• Review of financial statements and auditors’ report.  

• Recommendation for appointment, retention, termination, remuneration and terms of appointment of statutory 

auditors of the Company and allied matters.  

• Recommendation for appointment, retention, termination, remuneration and terms of appointment of Internal 

Auditors of the Company, review of Internal Auditors’ report and allied matters.  

• Recommendation for appointment, retention, termination, remuneration and terms of appointment of Chief 

Financial Officer of the Company.  

• Statement of uses/application of funds.  

• Overview of financial performance of Subsidiary Company.  

• Approval of Related Party Transactions and such other subsequent related modifications.  

• Such other matters envisaged in the aforesaid provisions of the Companies Act, 2013 and rules made thereunder. 

2. Nomination and Remuneration Committee  

The Nomination and Remuneration Committee of our Company was constituted vide a Board resolution dated July 22, 

2017 and re-constituted by a board resolution dated June 30, 2020. Further, Sreejith Surendran Pillai was inducted to 

the Nomination and Remuneration Committee vide board resolution dated July 20, 2022 and Ambadath Aiyyappan 

Balan was inducted to the Nomination and Remuneration Committee in place of Nadarajan vide board resolution dated 

September 25, 2021.  

 

The members of the Nomination and Remuneration Committee as on date of this Draft Prospectus are:  

 

Name of the Director Designation Designation in committee 

Shinto Stanly Independent Director Chairman 

Sreejith Surendran Pillai Non-Executive Director Member 

Kakkeri Kochakkan Wilson Non-Executive Director Member 
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Name of the Director Designation Designation in committee 

Ambadath Aiyyappan Balan Independent Director Member 

 

The Company has constituted and maintained competent and qualified Nomination and Remuneration Committee by 

complying the provisions of section 178 of the Companies Act, 2013 read with rule 6 of the Companies (Meetings of 

Board and its Powers) Rules, 2014 and amendments made thereunder.  

The broad terms of reference of the Nomination and Remuneration Committee include the following:  

• Identify persons who are qualified to become directors and who may be appointed in senior management in 

accordance with the criteria laid down, 

• Recommend to the Board their appointment and removal, 

• Recommend to the Board their remuneration to be paid, 

• Carry out evaluation of every director's performance. 

• Formulate the criteria for determining qualifications, positive attributes and independence of a director and 

• Recommend to the Board a policy; relating to the remuneration for the directors, key managerial personnel and 

other employees. 

• Any other roles as may be fixed as per the provisions of Companies Act, 2013; Rules and all other applicable rules 

and regulations. 

3. Stakeholders Relationship Committee (“SR Committee”)  

The SR Committee of our Company was constituted vide a Board resolution dated April 19, 2016 and was re-constituted 

by a board resolution dated June 30, 2020.  

 

The members of the SR Committee as on date of this Draft Prospectus are:  

 
Name of the Director Designation Designation in Committee 

Shinto Stanly Independent Director Chairman 

Kuzhuppilly Govinda Menon 

Anilkumar 

Chairman and Managing Director Member 

Umadevi Anilkumar Whole time Director and Chief Executive Officer. Member 

 

The Company has constituted and maintained competent and qualified Stakeholders’ Relationship Committee by 

complying with the provisions of section 178 (5) of the Companies Act, 2013 and amendments made thereunder.  

The board terms of reference of the Stakeholders’ Relationship Committee include the following:  

• Ensure that the views/concerns of shareholders are highlighted to the Board at appropriate time and that the steps 

are taken to address such concerns.  

• Resolve complaints related to transfer/ transmission of shares, non-receipt of annual report and non-receipt of 

declared dividends, General Meetings, issue of new/duplicate certificates and new certificates on split/ 

consolidation/ renewal etc., transfer/transmission, dematerialization and re-materialization of Equity Shares in a 

timely manner and oversee the performance of the Register and Transfer Agents.  

• Review the process and mechanism of redressal of investor complaints and suggesting measures of improving the 

existing system of redressal of investor grievances. 

• Such other matters envisaged in the aforesaid provisions of the Companies Act, 2013 and rules made thereunder.  

4. Risk Management Committee  

The Risk Management Committee of our Company was constituted vide a Board resolution dated April 19, 2018 and 

was re-constituted by a board resolution dated July 13, 2021.  

 

The members of the Risk Management Committee as on date of this Draft Prospectus are:  

 

Name of the Director Designation Designation in Committee 

Kuzhuppilly Govinda 

Menon Anilkumar 

Chairman and Managing Director Chairman 

Umadevi Anilkumar Whole time Director and Chief Executive Officer Member 

Shinto Stanly Independent Director Member 
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Name of the Director Designation Designation in Committee 

Sreejith Surendran Pillai Non-Executive Director Member 

 

The Company has constituted and maintained competent and qualified Risk Management Committee by complying with 

the provisions of the Companies Act, 2013, directions under Master Direction – Reserve Bank of India (Non-Banking 

Financial Company – Scale Based Regulation) Directions, 2023 and amendments made thereunder. The Committee 

reviews the Risk Management Policy, document and improve risk management practices, ensure appropriate/ adequate 

reporting to the Board, manage the integrated risk, review the functioning of the Risk Management Department and any 

other matter as the Committee may deem fit. The Committee is involved in the process of identification, measurement, 

monitoring and mitigation of the various risks faced by the Company. 

5. Debenture Issue Committee (formerly known as Debenture and Bond Committee) 

The Debenture Issue Committee of our Company was constituted vide a Board resolution dated April 7, 2015 and was 

re-constituted by a board resolution dated June 30, 2020. Further, Sreejith Surendran Pillai was inducted to the Debenture 

Issue Committee in place of Shajitha Suresh vide board resolution dated July 13, 2021.  

  

The members of the Debenture Issue Committee as on date of this Draft Prospectus are:  

 

Name of the Director Designation Designation in Committee 

Kuzhuppilly Govinda Menon Anilkumar Chairman and Managing Director Chairman 

Umadevi Anilkumar Whole time Director and Chief Executive 

Officer 

Member 

Kakkeri Kochakkan Wilson Non-Executive Director Member 

Sreejith Surendran Pillai Non-Executive Director Member 

 

The Company has constituted and maintained competent and qualified Debenture Issue Committee by complying the 

provisions of the Companies Act, 2013 and amendments made thereunder.  

The broad terms of reference of the Debenture Issue Committee include the following:  

• Processing, verifying and approving of Debenture, Bond or other debt instrument applications, offer letters, record 

of offers and such other related documents.   
• Approval of issue and allotment of secured redeemable non- convertible debentures, bonds or unsecured redeemable 

non- convertible debentures or such other debt instruments.  

• Valuation of undertakings or assets of the Company, wherever it is necessary. 

• Such other matters envisaged in the aforesaid provisions of the Companies Act, 2013 and rules made thereunder.  

6. Branch Authorization Committee 

The Branch Authorization Committee of our Company was constituted vide a Board resolution dated March 7, 2020 and 

was re-constituted by a board resolution dated July 13, 2021. Further, Krishnamoorthy Ramachandran was inducted to 

the Branch Authorization Committee vide board resolution dated October 23, 2022.  

  

The members of the Branch Authorization Committee as on date of this Draft Prospectus are:  

 

Name of the Director Designation Designation in Committee 

Kuzhuppilly Govinda Menon 

Anilkumar 

Chairman and Managing Director Chairman 

Umadevi Anilkumar Whole time Director and Chief 

Executive Officer 

Member 

Sam S. Maliakal  Human Resource Manager Member 

Krishnamoorthy Ramachandran Assistant General Manager – 

Operations 

Member 

Anoop K. P.  Senior Manager – Sales & Marketing  Member  

 

The Company has constituted Branch Authorization Committee by complying with the provisions of the Companies 

Act, 2013 and amendments made thereunder with powers to open new branches on pan-India basis, close, merge or shift 

the existing branches etc., and with ample powers for opening/closure of bank account/change in signatories of bank 

accounts of all branches of the Company.  



 

 

116 
 

 

7. Share Allotment Committee 

The Share Allotment Committee of our Company was constituted vide a Board resolution dated February 12, 2021. The 

committee was further re-constituted by way of a circular resolution passed by the Board of Directors of the Company 

on September 3, 2024. 

  

The members of the Share Allotment Committee as on date of this Draft Prospectus are:  

 

Name of the Director Designation Designation in Committee 

Kuzhuppilly Govinda Menon Anilkumar Chairman and Managing Director Chairman 

Umadevi Anilkumar Whole-Time Director and Chief Executive 

Officer 

Member 

Shinto Stanly Independent Director  Member 

Rajashree Ajith Whole-Time Director Member 

Kakkeri Kochakkan Wilson  Non-Executive Director  Member 
 

The Company has constituted Share Allotment Committee by complying with the provisions of the Companies Act, 

2013 and amendments made thereunder in order to make the allotment of Equity Shares and Preference Shares of the 

Company from time to time. 

8. Internal Complaints Committee 

The Internal Complaints Committee of our Company was constituted vide a Board resolution dated April 11, 2014 and 

was re-constituted by a board resolution dated July 13, 2021.  

  

The members of the Internal Complaints Committee as on date of this Draft Prospectus are:  

 

Name of the Director Designation Designation in Committee 

Umadevi Anilkumar Whole-Time Director and Chief 

Executive Officer 

Member 

Sam S. Maliakal Human Resource Manager  Member 

Rammia Sivadas  Legal Officer  Member 

Sandhya Pran  External Member Member 

 

The Company has constituted and maintained competent and qualified Internal Complaints Committee by considering 

the provisions of the Sexual Harassment of Women at workplace (Prevention, Prohibition and Redressal) Act, 2013 and 

amendments made thereunder.  

The broad terms of reference of the Internal Complaints Committee include the following:  

• Supervising the development and implementation of this policy, including the work of the Nodal Officer and 

Investigation Team, if any.  

• Receive reports from the Nodal Officer concerning the conciliation, inquiry and resolution of complaints made 

pursuant to this policy on a quarterly basis.  

• Responsibility for coordinating the conciliation and inquiry of any serious sexual harassment complaints concerning 

alleged violation of any laws, rules or regulations those apply to the Company.  

• Ensure all employees are encouraged to reinforce the maintenance of a work environment free from sexual 

harassment.  

• Organise workshops and awareness programmes at regular intervals for sensitising the employees with the 

provisions of the said Act and orientation programmes for the members of the Committee on periodical basis.  

Sign and submit copies of the reports of the investigations and such other supporting documents with any judicial, quasi-

judicial, regulatory, other government department or anyone concerned or interested in the matter signed by the 

Chairman of the Committee, whenever and wherever required.  

9. IT Strategy Committee 

The IT Strategy Committee of our Company was constituted vide a Board resolution dated July 13, 2021.  

  

The members of the IT Strategy Committee as on date of this Draft Prospectus are:  
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Name of the Director Designation Designation in Committee 

Shinto Stanly Independent Director  Member 

Kakkeri Kochakkan Wilson  Non-Executive Director  Member 

Sreejith Surendran Pillai  Non-Executive Director  Member 

 

The Company has constituted and maintained competent and qualified IT Strategy Committee by complying with the 

provisions of the Companies Act, 2013 and amendments made thereunder with powers for detection, prevention, 

reporting, review, investigation, decision making and monitoring of IT related risks of the Company and for ensuring 

usage of IT resource in an efficient effective lawful and ethical manner.  

The broad terms of reference of the IT Strategy Committee include the following:  

• Approving IT Strategy and Policy documents, implementation of process and practices, ensuring proper balance of 

IT investments for sustaining the Company’s growth and identifying the potential risks and control of the Company.  

• Develop internal framework, guidelines, plans of action and specimen formats supporting the implementation of IT 

policy by providing the best corporate practices and submit with the Board on annual basis for approval.  

• Communicating significant IT risks to the Risk Management Committee on periodic basis.  

• Recommendation of a senior official in hierarchy of the Company, who possess adequate professional qualification 

and experience in the area of IT framework to the position of Chief Information Officer of the Company, along with 

terms and conditions including a fixed tenure with the Board of Directors of the Company.  

• Provide necessary directions to the IT Steering Committee from time to time to ensure orderly and efficient 

execution of the IT risk management measures in accordance with this Policy. 

 

10. IT Steering Committee 

The IT Steering Committee of our Company was constituted vide a Board resolution dated July 13, 2021. 

  

The members of the IT Steering Committee as on date of this Draft Prospectus are:  

 

Name of the Director Designation Designation in Committee 

Kuzhuppilly Govinda Menon 

Anilkumar 

Chairman and Managing Director Chairman 

Umadevi Anilkumar Whole-Time Director and Chief 

Executive Officer 

Member 

Sam S. Maliakal Human Resource Manager  Member 
Note: In addition to the composition as mentioned above, persons holding the position of Finance Manager, Accounts Manager, IT 

Manager, Human Resource Manager and Operations Manager of the Company shall be a permanent member to the Committee from 

time to time as approved in the board resolution dated July 13, 2021 

The Company has constituted and maintained competent and qualified IT Steering Committee by complying with the 

provisions of the Companies Act, 2013 and amendments made thereunder with powers for detection, prevention, reporting, 

review, investigation, decision making and monitoring of IT related risk of the Company and for ensuring usage of IT 

resource in an efficient effective lawful and ethical manner.  

The broad terms of reference of the IT Steering Committee include the following:  

• To provide oversight and monitoring of the progress of the project, including deliverables to be realized at each 

phase of the project and milestones to be reached according to the project timetable.  

• Assist IT Strategy Committee in organizing IT training, awareness and orientation programmes at regular intervals 

for sensitizing the members of the Board and all Committees and employees at all levels with the IT framework of 

the Company.  

• Formulate teams like operational staff, staff from Information System, Technology Support, Systems Development, 

Network and Operations Services, Voice Communications, Key Business Units etc. for effective implementation 

of IT Policy.  

• Support the Strategy Committee to establish a framework for the Company’s risk management process and 

implementation.  

• Assist the Strategy Committee in maintaining a culture of co-operation and openness between the Board of 

Directors, IT Strategy Committee, IT Steering Committee, management, statutory auditors, internal auditors, system 

auditors etc. 
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11. Asset Liability Management Committee 

The Asset Liability Management Committee of our Company was constituted vide a Board resolution dated January 31, 

2020 and was re-constituted by a board resolution dated July 13, 2021.  

  

The members of the Asset Liability Management Committee as on date of this Draft Prospectus are:  

 

Name of the Director Designation Designation in Committee 

Umadevi Anilkumar Whole-Time Director and Chief 

Executive Officer 

Chairperson 

Kakkeri Kochakkan Wilson Non-Executive Director Member 
Note: In addition to the composition as mentioned above, persons holding the position of Finance Manager and Accounts Manager 

of the Company shall be a permanent member to the Committee from time to time as approved vide board resolution dated July 13, 

2021. 

The broad terms of reference of the Asset Liability Management Committee include the following:  

The Company has constituted Asset Liability Management Committee in line with provisions of Master Direction – 

Reserve Bank of India (Non-Banking Financial Company –Scale Based Regulation) Directions, 2023. The Committee 

ensures the adherence to the risk tolerance/limits set by the Board as well as implementing the risk management strategy, 

policies and procedures of the Company and will support the Risk Management Committee to establish a framework for 

the Company’s risk management process and implementation. 
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OUR PROMOTER 

 

Profile of our Promoters  

 

The following individuals are the Promoters of our Company: 

 

 

 

Kuzhuppilly Govinda Menon Anilkumar 

Passport No. Z6177040  

Date of Birth: June 28, 1963 

 

Umadevi Anilkumar 

Passport No. N7635649 

Date of Birth: April 6, 1972 

 

  

 

For further details of our Promoters, please refer to “Our Management” on page 104. 

 

Our Promoters, Kuzhuppilly Govinda Menon Anilkumar and Umadevi Anilkumar, are engaged in the business of finance, 

trading of textiles, tour & travel operations, film productions, medical laboratory and allied activities.  

 

Our Company confirms that the permanent account number, Aadhaar number, driving license, passport number, personal 

addresses(s) and bank account number(s) of the Promoters and Permanent Account Number of Directors have been submitted 

to the BSE at the time of filing the Draft Prospectus.  

 

Shareholding of our Promoters in the Company  

 

As on September 30, 2024, Kuzhuppilly Govinda Menon Anilkumar holds 1,80,22,978 Equity Shares amounting to 34.63%  

and Umadevi Anilkumar holds 50,83,799 amounting to 9.77% of issued, subscribed and paid-up capital of our Company.  
 

There have been no changes in the Promoters’ holding in our Company during last financial year beyond the threshold 

prescribed by RBI.  

 

Interest of our Promoters in the Company  

 

Except as stated in the section “Financial Statements” on page 122 and to the extent of their shareholding in our Company 

and corresponding dividend payable, our Promoters do not have any other interest in our Company’s business.  

 

Our Promoters shall not subscribe to the Issue.  

 

Other Ventures of our Promoters 

 

Apart from our Company and the entities listed hereinbelow, our Promoters Kuzhuppilly Govinda Menon Anilkumar and 

Umadevi Anilkumar are not interested in any other ventures:  

1. Salem Erode Investments Limited  

2. Laneseda Vanijya Private Limited 

3. Snow View Tex Collections Private Limited 

4. ICL Tours & Travels Private Limited 

5. ICL Medilab Private Limited 

6. ICL Nidhi Limited 

7. ICL Chits Limited 

8. Kichappus Entertainments 
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9. Tuline 

 

Other Confirmations  

 

Our Promoters have 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 Promoters in the past or no proceedings are currently pending 

against them. 

 

None of the promoters of the Company is a promoter of another company that is a wilful defaulter.  

 
Our Promoters have 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 

Promoters are not promoters 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 members 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.  
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RELATED PARTY TRANSACTIONS 

 

For details of the related party transactions Fiscal 2024, Fiscal 2023 and Fiscal 2022 on a consolidated basis 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 “Financial Information” 

on page 122 of this Draft Prospectus.  

 

For details of the related party transactions Fiscal 2024, Fiscal 2023 and Fiscal 2022 on a standalone basis 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 “Financial Information” on page 

122 of this Draft Prospectus.  

 

Related party transactions entered during the preceding three financial years and current financial year with regard to 

loans made or, guarantees given or securities provided: 

 

A. Consolidated Basis 

 

Related party transactions entered during the Fiscal 2024, Fiscal 2023 and Fiscal 2022 with regard to loans made or, 

guarantees given or securities provided  

(₹ in thousands) 

Name of Related Party Fiscal Loans Made Guarantees given Securities provided 

     ICL Tours & Travels       

Private Limited 

2022          26,161.77   Nil Nil 

K G Anilkumar 2022 37,056.36 Nil Nil 

     ICL Tours & Travels       

Private Limited 

2023         13,930.54 Nil Nil 

- 2024 Nil Nil Nil 

 

Related party transactions entered during the current financial year for the period from April 1, 2024, till Cut-off 

Date, with regard to loans made or, guarantees given or securities provided  

(₹ in thousands) 

Name of Related Party Loans Made Guarantees given Securities provided 

Nil Nil Nil Nil 

 

B. Standalone Basis 

 

Related party transactions entered during the Fiscal 2024, Fiscal 2023 and Fiscal 2022 with regard to loans made or, 

guarantees given or securities provided  

(₹ in thousands) 

Name of Related Party Fiscal Loans Made Guarantees given Securities provided 

     ICL Tours & Travels       

Private Limited 

2022          26,161.77   Nil Nil 

K G Anilkumar 2022         37,056.36 Nil Nil 

     ICL Tours & Travels       

Private Limited 

2023         13,930.54 Nil Nil 

- 2024 Nil Nil Nil 

 

Related party transactions entered during the current financial year for the period from April 1, 2024, till Cut-off 

Date, with regard to loans made or, guarantees given or securities provided  

(₹ in thousands) 

Name of Related Party Loans Made Guarantees given Securities provided 

NIL NIL NIL NIL 
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SECTION V – FINANCIAL INFORMATION  

 

FINANCIAL STATEMENTS  

 

Sr. 

No. 

Particulars Page No. 

1.  Unaudited Financial Statements for the quarter and half year ended September 30, 2024 F - 1 

2.  Audited Standalone Financial Statements for Fiscal 2024 F - 8 

3.  Audited Consolidated Financial Statements for Fiscal 2024 F - 96 

4.  Audited Standalone Financial Statements for Fiscal 2023 F - 168 

5.  Audited Consolidated Financial Statements for Fiscal 2023 F - 258 

6.  Audited Standalone Financial Statements for Fiscal 2022 F - 333 

7.  Audited Consolidated Financial Statements for Fiscal 2022 F - 415 
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MATERIAL DEVELOPMENTS 

 

Other than as disclosed elsewhere in this Draft Prospectus, there have been no material developments since April 1, 2024, 

till December 17, 2024 i.e. the cut-off date 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. Our Company issued non-convertible debentures on public issue basis, as provided below: 

 

Sr. 

No. 

Debenture 

Name / 

Series 

ISIN 

Amount 

Accepted 

During the 

Period (₹ 

in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 
Security 

Credit 

Rating 

and 

Outlook 

1 10 INE01CY078J8 82,237.00 
December 

02, 2024 

02-Aug-

30 
N.A. 68 

Charge 

against 

loans and 

advances 

including 

receivables 

and 

current 

assets 

CRISIL 

BBB-

STABLE 

2 9 INE01CY078V3 8,225.00 
December 

02, 2024 

02-Dec-

27 
12.25 36 

Charge 

against 

loans and 

advances 

including 

receivables 

and 

current 

assets 

CRISIL 

BBB-

STABLE 

3 8 INE01CY078U5 5,934.00 
December 

02, 2024 

02-Dec-

26 
11.75 24 

Charge 

against 

loans and 

advances 

including 

receivables 

and 

current 

assets 

CRISIL 

BBB-

STABLE 

4 7 INE01CY078T7 28,351.00 
December 

02, 2024 

02-Dec-

27 
12.5 36 

Charge 

against 

loans and 

advances 

including 

receivables 

and 

current 

assets 

CRISIL 

BBB-

STABLE 

5 6 INE01CY078S9 35,545.00 
December 

02, 2024 

02-Dec-

26 
12 24 

Charge 

against 

loans and 

advances 

including 

receivables 

and 

CRISIL 

BBB-

STABLE 
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Sr. 

No. 

Debenture 

Name / 

Series 

ISIN 

Amount 

Accepted 

During the 

Period (₹ 

in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 
Security 

Credit 

Rating 

and 

Outlook 

current 

assets 

6 5 INE01CY078N0 95,266.00 
December 

02, 2024 

02-Jan-

26 
11.5 13 

Charge 

against 

loans and 

advances 

including 

receivables 

and 

current 

assets 

CRISIL 

BBB-

STABLE 

7 4 INE01CY078R1 1,29,765.00 
December 

02, 2024 

02-Dec-

29 
12.5 60 

Charge 

against 

loans and 

advances 

including 

receivables 

and 

current 

assets 

CRISIL 

BBB-

STABLE 

8 3 INE01CY078P5 1,45,171.00 
December 

02, 2024 

02-Dec-

27 
12 36 

Charge 

against 

loans and 

advances 

including 

receivables 

and 

current 

assets 

CRISIL 

BBB-

STABLE 

9 2 INE01CY078O8 50,308.00 
December 

02, 2024 

02-Dec-

26 
11.5 24 

Charge 

against 

loans and 

advances 

including 

receivables 

and 

current 

assets 

CRISIL 

BBB-

STABLE 

10 1 INE01CY078Q3 81,355.00 
December 

02, 2024 

02-Jan-

26 
11 13 

Charge 

against 

loans and 

advances 

including 

receivables 

and 

current 

assets 

CRISIL 

BBB-

STABLE 

Total 6,62,157.00  
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2. Our Company issued non-convertible debentures on private placement basis, as provided below: 

 

Sr. 

No. 

Debenture 

Name / 

Series 

ISIN 

Amount 

Accepted 

During 

the 

Period (₹ 

in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 
Security 

Credit 

Rating 

and 

Outlook 

1 I INE01CY078L4 18,700.00 

04 

October 

2024 

04-Oct-

28 
12.25 48 

Charge 

against 

loans and 

advances 

including 

receivables 

and 

current 

assets 

CRISIL 

BBB-

STABLE 

2 II INE01CY078M2 10,300.00 

04 

October 

2024 

04-Oct-

28 
12.75 48 

Charge 

against 

loans and 

advances 

including 

receivables 

and 

current 

assets 

CRISIL 

BBB-

STABLE 

3 III INE01CY078K6 3,800.00 

04 

October 

2024 

04-Jun-

30 
NA 68 

Charge 

against 

loans and 

advances 

including 

receivables 

and 

current 

assets 

CRISIL 

BBB-

STABLE 

Total 32,800.00  

 
3. Our Company issued subordinated debt, as provided below: 

 

Sr. 

No. 

Subordinated 

debt Name / 

Series 

ISIN 

Amount 

Accepted 

During the 

Period 
Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

Credit 

Rating 

(₹ in 

thousands) 

1 60 - Month 12.5 NA 23,959.00 15-Oct-24 15-Oct-29 12.5   NA 

2 60 - Month 13 NA 5,085.00 15-Oct-24 15-Oct-29 13   NA 

3 60 - Month 12.5 NA 33,667.00 30-Oct-24 30-Oct-29 12.5   NA 

4 60 - Month 13 NA 8,950.00 30-Oct-24 30-Oct-29 13   NA 

5 60 - Month 12.5 NA 12,052.00 15-Nov-24 15-Nov-29 12.5   NA 

6 60 - Month 13 NA 3,825.00 15-Nov-24 15-Nov-29 13   NA 

7 60 - Month 12.5 NA 7,975.00 30-Nov-24 30-Nov-29 12.5   NA 

8 60 - Month 13 NA 1,700.00 30-Nov-24 30-Nov-29 13   NA 

9 60 - Month 12.5 NA 23,485.00 14-Dec-24 14-Dec-29 12.5   NA 
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10 60 - Month 13 NA 6,050.00 14-Dec-24 14-Dec-29 13   NA 

Total 1,26,748.00   

 
4. Our Company has accepted loans from the directors of the Company, as provided below: 

 

Sr. 

No. 
Name of Director 

Amount Accepted 

During the Period 

(₹ in thousands) 

Repayment Security 

1 K G Anilkumar 62,300.00 Repayable on demand Unsecured 

2 Umadevi Anilkumar 12,635.00 Repayable on demand Unsecured 

  Total 74,935.00     
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FINANCIAL INDEBTEDNESS 

 

As on September 30, 2024, the Company had outstanding Total Borrowings of ₹ 51,48,397.75 thousand. 

 

Sr. No. Nature of Borrowings Amount Outstanding  

(in ₹ thousands) 

% of Total borrowings outstanding 

1.  Secured borrowings 42,39,244.62  82.34% 

2.  Unsecured borrowings 9,09,153.13 17.66% 

Total Borrowings  51,48,397.75 100.00% 

 

Set forth below, is a summary of the borrowings by the Company outstanding as on September 30, 2024, together with a brief description of certain significant terms of such 

financing arrangements. 

A. Details of secured borrowings: 

 

The Company’s secured outstanding borrowings as on September 30, 2024, amounts to ₹42,39,244. 62, The details of the secured borrowings are set out below:  

 

Term Loans from Banks/ Financial Institutions:  

 

Sr. 

No. 

Lender’s 

Name 

Type of 

Facility  

Date of 

Sanction 

Amount 

Sanctioned 

(₹ in 

thousands)  

Amount 

Outstanding as 

on    September 

30, 2024 

(₹ in thousands) 

Repayment 

Date/ 

Schedule 

Security Credit Rating, if 

applicable  

Asset Classification  

1. State 

Bank of 

India 

Term Loan January 24, 

2022 

2,50,000.00 1,16,972.80 Repayment is 

to be made in 

59 equal 

monthly 

instalments of 

₹42,00,000.00 

each starting 

from February 

2022 and a 

final 

instalment of 

₹22,00,000.00 

on January 

2027. 

Primary Security: 

Hypothecation of loan 

receivables of the 

company (Standard 

Assets as per IRACP 

norms of RBI) 

Collateral Security: 

Equitable mortgage 

overall part and parcel 

of land and commercial 

building bearing survey 

number: 299/6-4 and a 

lien over bank deposits 

of ₹5.00 crores 

Acutie BBB- with 

Stable outlook 

Standard 

2. State 

Bank of 

India 

Term Loan May 25, 2023 2,00,000.00      1,45,700.00 

 

Repayment is 

to be made in 

10 equal 

quarterly 

Primary Security: 

Hypothecation of loan 

receivables of the 

company (Standard 

Acutie BBB- with 

Stable outlook 

Standard  
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Sr. 

No. 

Lender’s 

Name 

Type of 

Facility  

Date of 

Sanction 

Amount 

Sanctioned 

(₹ in 

thousands)  

Amount 

Outstanding as 

on    September 

30, 2024 

(₹ in thousands) 

Repayment 

Date/ 

Schedule 

Security Credit Rating, if 

applicable  

Asset Classification  

instalments of 

₹ 

1,81,00,000.0

0 each starting 

from 31-12-

2023 and a 

final 

instalment of 

₹ 

1,90,00,000.0

0 on 31-05-

2026 

including a 

moratorium 

period of 6 

months from 

01-06-2023 to 

01-12-2023. 

Assets as per IRACP 

norms of RBI) 

Collateral Security: 

Equitable mortgage 

overall part and parcel 

of land and commercial 

building bearing survey 

number: 299/6-4, 

commercial area with 

super built-up area of 

2529 sq. ft. in the first 

floor bearing Thrissur 

Corporation No. 

19/10/50 & 19/10/54, 2 

Nos of reserved 

commercial car parking 

in the basement floor 

along with 

20906/902582 share in 

62718/902582 

undivided share in the 

piece and parcel of land 

having survey number 

2021/3 and a lien over 

bank deposits of ₹ 5.00 

crores 

3. Axis Bank 

LTD 

Term Loan July 28, 2021 9,024.00         3,651.72 

 

Repayment is 

to be made in 

60 equal 

monthly 

instalments of 

₹ 1,79,752.00 

each starting 

from 10-08-

2021. 

Vehicle – Toyota 

Vellfire 

Acutie BBB- with 

Stable outlook 

Standard 

4. Axis Bank 

LTD 

Term Loan  October 15, 

2019 

11,365.00 3876.31 Repayment is 

to be made in 

Vehicle – BMW NA Standard 
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Sr. 

No. 

Lender’s 

Name 

Type of 

Facility  

Date of 

Sanction 

Amount 

Sanctioned 

(₹ in 

thousands)  

Amount 

Outstanding as 

on    September 

30, 2024 

(₹ in thousands) 

Repayment 

Date/ 

Schedule 

Security Credit Rating, if 

applicable  

Asset Classification  

84 equal 

monthly 

instalments of 

₹ 1,81,299.00 

each starting 

from 10-11-

2019. 

5 

 

 

Axis Bank 

LTD 

 

Term Loan  March 7, 2024 2,412.30 2,216.24 Repayment is 

to be made in 

60 equal 

monthly 

instalments of 

₹ 50,781.00 

each starting 

from 01-04-

2023. 

Vehicle – Innova NA Standard 

6 

 

 

Axis Bank 

LTD 

 

 

Term Loan March 13, 

2024 

2,412.30 2,212.89 Repayment is 

to be made in 

60 equal 

monthly 

instalments of 

₹ 50,781.00 

each starting 

from 05-04-

2024. 

Vehicle – Innova NA Standard 

7 Shriram 

Finance 

Term Loan  January 24, 

2022 

1,00,000.00 92,516.14 Repayment is 

to be made in 

12 equal 

monthly 

instalments of 

₹89,63,972 

each starting 

from 

September 

2024 and a 

final 

instalment on 

Primary Security: 

Hypothecation of loan 

receivables of the 

company (Standard 

Assets as per IRACP 

norms of RBI) 

NA  Standard 



 

130  

 

Penalty: The loan documentation executed with respect to the term loans mentioned above set out penalty provisions for compliance with the provisions of the loan documents. 

Such provisions include, but are not limited to:  

 

(a) For the term loans availed from State Bank of India mentioned above the penalty provisions are detailed below: 

 

a. Enhanced / penal rate of interest as applicable/decided by the bank from time to time will be charged for the period of delay in respect of, non-adherence to the 

sanction conditions, delayed/non-submission of financial data required for review/renewal of limits, delayed/non-submission of annual financial statements/FFR 

etc., non-renewal of insurance policy(ies), diversion of funds, and adverse deviation from stipulated level in respect of various parameters. 

 

b. Enhanced rate will be charged on the excess drawings in case of any irregularity/breach is continuously / less than 60 days, and if it exceeds beyond 60 days, on 

the entire outstanding from the date of irregularity/breach. Enhanced interest will be compounded monthly. 

 

 

c. The bank shall also be entitled to charge at its discretion, enhanced interest rates on the accounts either on the entire outstanding or on a portion thereof for any 

irregularity including non-observance or noncompliance of the terms and conditions of the advances for such period as the bank deems it necessary. 

 

d. A penal interest at 1.00% on the entire outstanding for a minimum period of one year shall be recovered in the event of any one or more of the following defaults 

during the currency of the loan for the relevant period as mentioned there against: 

 

i. Any adverse deviation by more than 20% from the levels stipulated as below in respect of any two of the following items for a minimum period of one 

year: 

       Current Ratio                                           -  1.33 

       Total Debt gearing i.e., TOL/TNW     -  3.40 

       Interest coverage ratio                         -  2.00 

 

ii. Default in payment of interest and / or instalment to the bank on due dates for a period of such default. 

 

iii. Default in payment of interest or instalment to any other lender bank for the period of such default. 

 

 

e. Each of the following events will attract penal interest at applicable rate as indicated in bracket, over and above the normal interest applicable in the account: (+ 

applicable taxes) 

 

i. Irregularities in accounts at 5.00% p.a. on the irregular portion for the period of irregularity. 

Sr. 

No. 

Lender’s 

Name 

Type of 

Facility  

Date of 

Sanction 

Amount 

Sanctioned 

(₹ in 

thousands)  

Amount 

Outstanding as 

on    September 

30, 2024 

(₹ in thousands) 

Repayment 

Date/ 

Schedule 

Security Credit Rating, if 

applicable  

Asset Classification  

August 2025. 

 Total   5,75,213.60 3,67,146.10     
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ii. Non-submission of stock statements, (delay beyond 10 days of the succeeding month to be considered as non-submission) (at 0.25% p.a.). 

 

iii. Non-submission of renewal data 30 days before the due date for renewal of limits: Flat Rs. 5,000/- upto the due date of renewal & flat Rs. 10,000/ per 

month thereafter till the date of submission. 

 

iv. Non-submission of audited balance sheet within 6 months of the closure of the financial year of the borrowing entity: Delay of more than one month: 

pricing to go up by 25 basis points till the audited balance sheet is submitted. 

 

v. Non-compliance with covenants (at 1% p.a.). 

 

vi. In case of borrower extending corporate guarantee to their associates without bank’s approval (at 1% p.a. on the entire outstanding from the date of 

execution of guarantee till post facto approval, if any, by the sanctioning authority. 

 

However the total penal interest charged on a borrower due to various non-compliances will not exceed 5.25% p.a. 

 

f. Prepayment penalty of 2% to be levied on the amount prepaid in the event of foreclosure of credit facilities using funds from any source. 

 

g. Diversion of funds: penal interest at 2% p.a. on the entire outstandings (over and above the aggregate penal interest of 5.25% p.a.) till such time the position is 

rectified. 

 

h. Any act of the borrower in opening or continuing an account with other bank without bank’s written permission will be treated as an act of willful default. Non-

compliance of these instructions would attract levy of penal interest @ 1% p.a. on fund based limits, withdrawal of all concessions, if extended and a freeze on 

grant of any additional facilities. 

 

Events of Default: The facility documents executed by the Company stipulates certain events as "Events of Default", pursuant to which the Company may be required to 

immediately repay the entire loan facility availed by it and be subject to additional penalties by the relevant lenders. Such events include, but are not limited to:  

 

(a) For the term loans availed from State Bank of India mentioned above, the bank reserves absolute right to cancel the limits unconditionally without prior notice in the 

following cases:- 

 

a. In case of limits/part of limits are not utilized by the unit, and/or 

b. In case of deterioration in the loan accounts in any manner whatsoever. 

c. In case of non-compliance of terms and conditions of sanction, and/or  

d. For any other reason which the bank considers appropriate to cancel the facility. 

 

(b) For the term loans availed from Shriram Finance Limited the following events and occurrence shall constitute an event of default:- 

 

a. If any default have occurred in payment of interest and / or EMIs or any part thereof and/or in payment of any other amount due and payable to SFL in terms of 

any other agreement(s)/document(s)which may be executed between the borrowers and SFL hereafter; 

 

b. If default shall have occurred In the performance of any other covenants, conditions or agreements on the part of the Borrowers under this Agreement or any other 
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agreement(s) between the Borrower and an in respect of the said Term Loan;  

 

c.  If any information given by the Borrower to SFL in the Borrower's Proposals or otherwise is found to be misleading or incorrect in any material respect or any 

representation or warranty referred to in Article V is found to be incorrect; 

 

d.   If any property on which the security for the said Term Loan is created depreciates in value to such an extent that in the opinion of SYL further security should 

be given and such security is not given though demanded;  

 

e.  If the properties or any part thereof is let out, given on leave and license, sold, disposed off, charged, encumbered or otherwise alienated in any manner. whatsoever 

without prior written approval of SFL; 

  

f.  If an attachment or distraint is levied on the Property or any part thereof and / or proceedings are taken or commenced for recovery of any dues from the Borrowers 

against the Property;  

 

g.  If the Borrower fails to furnish any information or documents required by SFL. 

  

h.  If the Borrower fails to inform SFL of the occurrence of any Event of Default or any event which after the notice or lapse of time, or both, would become an 

Event of Default. 

 

i.   If a cheque in respect of any monthly payment is not paid on the date thereof or where any such cheque is renewed before the date of its payment; or if a cheque 

in respect of any payment including but not limited to EMI is dishonored;  

 

j.  If the Borrower fail to deliver postdated cheques in accordance with the terms of the said Term Loan or as and when demanded by SFL;  

 

k.  If any security for the said Term Loan becomes in fructuous or is challenged by the Borrower or any other person;  

 

l.  Where the Borrower or where the said Term Loan has been provided to more here the Borrower , any one of Borrowers is divorced or dies and the other surviving 

Borrower is incapable of securing the said Term Loan in the sole opinion of SFL; 

 

m.   If the Borrower fails to furnish to SFL detailed end use statement of the said Term Loan as and when so required by SFL within 10 (ten) days of receiving such 

request from SFL; 

 

n.   There is any change in the Constitution, Management or existing Ownership or control of share capital of the Borrowers (in case the Borrower is a Company or 

Firm);  

 

o.  Where the Borrower are an individual, if the Borrower commits an act of insolvency or makes an application for declaring himself an insolvent or an order is 

passed against the Borrower declaring him an insolvent / Where the Borrower is a Partnership Firm, if the Borrowers, it is dissolved or a notice of dissolution is 

given to it or any of its partners or if the Borrower or any of its partners commits an act of insolvency or makes an application for being declared insolvent or an 

order is passed declaring it or them or any of them an insolvent / Where the Borrower is a Company, If the Borrower is unable to pay its debts within the meaning 

of Sec. 434 of the Companies Act, 1956 or a resolution for winding-up of the Borrower is passed or any petition for its winding-up filed or any order for winding-

up is made against the Borrowers or if a liquidator is appointed in respect of any property or estate of the Borrowers. 
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p.   If any permission, authorization, issued by the competent authority(ies) with respect to construction and / or legality of the Property is withdrawn or cancelled 

or withheld for any reason whatsoever. 

 

q.   If the Borrowers make any default under any credit facility agreement or arrangement entered into by the Borrower with any other Bank / Financial Institution / 

Non -Banking Financial Company and / or other Creditors / Banks. 

 

r.   if the Borrower fails to sign and deliver to SFL the balance confirmation of the loan as and when so required by SFL in the absence of any manifest error in 

calculation of such statement pointed out by the Borrower within 10 working days after receiving the balance confirmation statement from SFL.   

 

Rescheduling: 

 

Nil 

 

Cash Credit / Overdraft against Fixed Deposit (“ODFD”) facility availed by the Company: 

 

Sr. 

No. 

Lender’s 

Name 

Type of 

Facility 

Date of 

Sanction/ 

Renewal 

Amount 

Sanctioned 

(₹ in 

thousands) 

Amount 

Outstanding 

as on 

September 

30, 2024 

(₹ in 

thousands) 

Repayment 

Date /  

Schedule 

Security Credit Rating, if 

applicable  

Asset Classification  

1.  State Bank 

of India 

Cash 

Credit  

25/05/2023 50,000.00 49,971.52 Repayable on 

demand.  

Primary Security: 

Hypothecation of loan 

receivables of the company 

(Standard Assets as per 

IRACP norms of RBI) 

Collateral Security: 

Equitable mortgage overall 

part and parcel of land and 

commercial building 

bearing survey number: 

299/6-4, commercial area 

with super built up area of 

2529 sq. ft. in the first floor 

bearing Thrissur 

Corporation No. 19/10/50 

& 19/10/54, 2 Nos of 

reserved commercial car 

parking in the basement 

floor along with 

20906/902582 share in 

Acutie BBB- with Stable 

outlook 

Standard  
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Sr. 

No. 

Lender’s 

Name 

Type of 

Facility 

Date of 

Sanction/ 

Renewal 

Amount 

Sanctioned 

(₹ in 

thousands) 

Amount 

Outstanding 

as on 

September 

30, 2024 

(₹ in 

thousands) 

Repayment 

Date /  

Schedule 

Security Credit Rating, if 

applicable  

Asset Classification  

62718/902582 undivided 

share in the piece and 

parcel of land having 

survey number 2021/3 and 

a lien over bank deposits of 

` 5.00 crores 

2.  Axis Bank 

LTD 

 

Loan 

Against 

FD 

10/07/2024 30,000.00 30,000.00 Repayable on 

demand 

FD of 110% of the limit 

outstanding/drawn 

Acutie BBB- with Stable 

outlook 

Standard  

 Total    80,000.00 79,971.52     

 

(a) For Cash Credit received from SBI 

 

Penalty: The loan documentation executed with respect to the cash credit facility mentioned above does not include penalty provisions for compliance with the provisions of 

the loan documents.  

 

Rescheduling: 

Nil 

 

Events of Default: The facility documents executed by the Company stipulates certain events as "Events of Default", pursuant to which the Company may be required to 

immediately repay the entire loan facility availed by it and be subject to additional penalties by the relevant lenders. Such events include, but are not limited to:  

 

(a) Any adverse deviation by more than 10% from the levels stipulated (for F.Y 2022-23) as below in respect of any two of the following items for a minimum period of one 

year: 

1. Current Ratio                                                  - 1.33 

2. Total Debt gearing i.e., TOL/TNW            - 3.40 

3. Interest covering ratio                                 - 2.00 

(b) Default in payment of interest and / or instalment to the Bank on due dates for the period of such default. 

(c) Default in payment of interest or instalment to any other lender bank for the period of such default. 

 

(b) Overdraft against FD from axis bank 

 

Penalty: 

In the event of non-payment of overdraft / interest, penal interest at 2% p.a. above applicable interest rate on the amount of overdue amount will be charged. 
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Working Capital Demand Loans availed by the Company: 

The Company has not availed any working capital demand loans as on the last quarter end i.e., September 30, 2024. 

 

External Commercial Borrowings: 

The Company has not availed any facilities by way of external commercial borrowings as on the last quarter end i.e., September 30, 2024. 

 

Secured Redeemable Non-Convertible Debentures: 

 

i. Private Placement of secured redeemable non-convertible debentures as on September 30, 2024  

 

The Company has issued on private placement basis, secured, redeemable, non-convertible debentures under various series of which ₹20,42,127.00 thousand is outstanding as 

on September 30, 2024, the details of which are set forth below:  

 

Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

1 65 – Month 

13.66 

INE01CY07838 5,205.00 07-05-2019 07-10-2024 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

2 65 – Month 

13.66 

INE01CY07960 5,150.00 07-06-2019 07-11-2024 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

3 65 – Month 

13.66 

INE01CY07AJ1 9,820.00 08-07-2019 08-12-2024 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

4 65 – Month 

13.66 

INE01CY07AW4 9,639.00 07-08-2019 07-01-2025 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

5 65 – Month 

13.66 

INE01CY07BJ9 5,295.00 07-09-2019 07-02-2025 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

6 65 – Month 

13.66 

INE01CY07CJ7 6,525.00 09-10-2019 09-03-2025 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

7 65 – Month 

13.66 

INE01CY07BW2 11,018.00 07-11-2019 07-04-2025 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 
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Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

8 65 – Month 

13.66 

INE01CY07CW0 18,985.00 19-12-2019 19-05-2025 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

9 65 – Month 

13.66 

INE01CY07DJ5 3,946.00 13-01-2020 13-06-2025 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

10 65 – Month 

13.66 

INE01CY07DW8 9,310.00 18-02-2020 18-07-2025 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

11 65 – Month 

13.66 

INE01CY07EI5 21,601.00 18-03-2020 18-08-2025 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

12 65 – Month 

13.66 

INE01CY07ET2 1,755.00 17-04-2020 17-09-2025 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

13 65 – Month 

13.66 

INE01CY07FG6 7,978.00 12-05-2020 12-10-2025 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

14 65 – Month 

13.66 

INE01CY07FT9 3,815.00 13-06-2020 13-11-2025 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

15 65 – Month 

13.66 

INE01CY07GF6 6,925.00 30-06-2020 30-11-2025 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

16 65 – Month 

13.66 

INE01CY07GS9 11,377.00 14-07-2020 14-12-2025 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

17 65 – Month 

13.66 

INE01CY07HF4 5,075.00 11-08-2020 11-01-2026 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 
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Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

18 65 – Month 

13.66 

INE01CY07HS7 13,275.00 27-08-2020 27-01-2026 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

19 65 – Month 

13.66 

INE01CY07IQ9 1,840.00 12-09-2020 12-02-2026 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

20 65 – Month 

13.66 

INE01CY07ID7 3,011.00 29-09-2020 28-02-2026 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

21 65 – Month 

13.66 

INE01CY07JC7 2,765.00 13-10-2020 13-03-2026 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

22 65 – Month 

13.66 

INE01CY07JP9 6,100.00 02-11-2020 02-04-2026 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

23 65 – Month 

13.66 

INE01CY07KB7 6,575.00 18-11-2020 18-04-2026 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

24 65 – Month 

13.66 

INE01CY07KO0 3,122.00 05-12-2020 05-05-2026 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

25 65 – Month 

13.66 

INE01CY07LB5 11,270.00 21-12-2020 21-05-2026 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

26 65 – Month 

13.66 

INE01CY07LO8 2,920.00 07-01-2021 07-06-2026 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

27 65 – Month 

13.66 

INE01CY07MB3 8,625.00 27-01-2021 27-06-2026 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 
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Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

28 65 – Month 

13.66 

INE01CY07MO6 12,778.00 09-02-2021 09-07-2026 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

29 65 – Month 

13.66 

INE01CY07NB1 6,025.00 23-02-2021 23-07-2026 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

30 65 – Month 

13.66 

INE01CY07NN6 5,406.00 09-03-2021 09-08-2026 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

31 65 – Month 

13.66 

INE01CY07OA1 9,814.00 25-03-2021 25-08-2026 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

32 65 – Month 

13.66 

INE01CY07ON4 1,400.00 30-03-2021 30-08-2026 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

33 65 – Month 

13.66 

INE01CY07OZ8 2,770.00 13-04-2021 13-09-2026 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

34 65 – Month 

13.66 

INE01CY07PM3 2,030.00 23-04-2021 23-09-2026 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

35 65 – Month 

13.66 

INE01CY07PX0 800.00 08-05-2021 08-10-2026 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

36 65 – Month 

13.66 

INE01CY07QK5 5,560.00 02-06-2021 02-11-2026 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

37 65 – Month 

13.66 

INE01CY07QX8 2,425.00 18-06-2021 18-11-2026 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 
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Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

38 65 – Month 

13.66 

INE01CY07RW8 5,691.00 09-07-2021 09-12-2026 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

39 65 – Month 

13.66 

INE01CY07SJ3 4,930.00 23-07-2021 23-12-2026 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

40 65 – Month 

13.66 

INE01CY07SV8 7,750.00 06-08-2021 06-01-2027 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

41 65 – Month 

13.66 

INE01CY07RJ5 7,025.00 26-08-2021 26-01-2027 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

42 65 – Month 

13.66 

INE01CY07TI3 7,735.00 08-09-2021 08-02-2027 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

43 65 – Month 

13.66 

INE01CY07TV6 6,050.00 23-09-2021 23-02-2027 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

44 36 – Month 

12.25 

INE01CY07UE0 4,230.00 08-10-2021 08-10-2024 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

45 36 – Month 

12.75 

INE01CY07UF7 9,805.00 08-10-2021 08-10-2024 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

46 36 – Month 

12.75 

INE01CY07UG5 600.00 08-10-2021 08-10-2024 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

47 36 – Month 

13.25 

INE01CY07UH3 400.00 08-10-2021 08-10-2024 13.25 36 – Month Charge against 

receivables and 

current assets 

NA 
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Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

48 65 – Month 

13.66 

INE01CY07UI1 5,180.00 08-10-2021 08-03-2027 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

49 36 – Month 

12.25 

INE01CY07UR2 6,647.00 27-10-2021 27-10-2024 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

50 36 – Month 

12.75 

INE01CY07US0 3,658.00 27-10-2021 27-10-2024 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

51 36 – Month 

12.75 

INE01CY07UT8 1,650.00 27-10-2021 27-10-2024 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

52 36 – Month 

13.25 

INE01CY07UU6 430.00 27-10-2021 27-10-2024 13.25 36 – Month Charge against 

receivables and 

current assets 

NA 

53 65 – Month 

13.66 

INE01CY07UV4 11,595.00 27-10-2021 27-03-2027 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

54 36 – Month 

12.25 

INE01CY07VE8 7,650.00 13-11-2021 13-11-2024 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

55 36 – Month 

12.75 

INE01CY07VF5 5,800.00 13-11-2021 13-11-2024 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

56 36 – Month 

12.75 

INE01CY07VG3 1,200.00 13-11-2021 13-11-2024 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

57 65 – Month 

13.66 

INE01CY07VH1 3,510.00 13-11-2021 13-04-2027 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 
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Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

58 36 – Month 

12.25 

INE01CY07WD8 7,200.00 03-12-2021 03-12-2024 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

59 36 – Month 

12.75 

INE01CY07WE6 5,725.00 03-12-2021 03-12-2024 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

60 36 – Month 

12.75 

INE01CY07WF3 300.00 03-12-2021 03-12-2024 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

61 36 – Month 

13.25 

INE01CY07WG1 7,083.00 03-12-2021 03-12-2024 13.25 36 – Month Charge against 

receivables and 

current assets 

NA 

62 65 – Month 

13.66 

INE01CY07WH9 15,095.00 03-12-2021 03-05-2027 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

63 36 – Month 

12.25 

INE01CY07VQ2 4,300.00 30-12-2021 30-12-2024 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

64 36 – Month 

12.75 

INE01CY07VR0 2,415.00 30-12-2021 30-12-2024 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

65 36 – Month 

13.25 

INE01CY07VT6 175.00 30-12-2021 30-12-2024 13.25 36 – Month Charge against 

receivables and 

current assets 

NA 

66 65 – Month 

13.66 

INE01CY07VU4 3,900.00 30-12-2021 30-05-2027 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

67 36 – Month 

12.25 

INE01CY07WQ0 9,525.00 28-01-2022 28-01-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 
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Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

68 36 – Month 

12.75 

INE01CY07WR8 2,735.00 28-01-2022 28-01-2025 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

69 36 – Month 

12.75 

INE01CY07WS6 249.00 28-01-2022 28-01-2025 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

70 65 – Month 

13.66 

INE01CY07WT4 4,925.00 28-01-2022 28-06-2027 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

71 36 – Month 

12.25 

INE01CY07XC8 5,958.00 17-02-2022 17-02-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

72 36 – Month 

12.75 

INE01CY07XD6 10,620.00 17-02-2022 17-02-2025 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

73 36 – Month 

12.75 

INE01CY07XE4 200.00 17-02-2022 17-02-2025 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

74 36 – Month 

13.25 

INE01CY07XF1 900.00 17-02-2022 17-02-2025 13.25 36 – Month Charge against 

receivables and 

current assets 

NA 

75 65 – Month 

13.66 

INE01CY07XG9 7,550.00 17-02-2022 17-07-2027 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

76 36 – Month 

12.25 

INE01CY07XP0 5,580.00 07-03-2022 07-03-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

77 36 – Month 

12.75 

INE01CY07XQ8 5,325.00 07-03-2022 07-03-2025 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 
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Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

78 36 – Month 

12.75 

INE01CY07XR6 500.00 07-03-2022 07-03-2025 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

79 36 – Month 

13.25 

INE01CY07XS4 300.00 07-03-2022 07-03-2025 13.25 36 – Month Charge against 

receivables and 

current assets 

NA 

80 65 – Month 

13.66 

INE01CY07XT2 15,470.00 07-03-2022 07-08-2027 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

81 36 – Month 

12.25 

INE01CY07YC6 5,300.00 21-03-2022 21-03-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

82 36 – Month 

12.75 

INE01CY07YD4 3,475.00 21-03-2022 21-03-2025 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

83 36 – Month 

12.75 

INE01CY07YE2 250.00 21-03-2022 21-03-2025 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

84 36 – Month 

13.25 

INE01CY07YF9 1,600.00 21-03-2022 21-03-2025 13.25 36 – Month Charge against 

receivables and 

current assets 

NA 

85 65 – Month 

13.66 

INE01CY07YG7 6,185.00 21-03-2022 21-08-2027 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

86 36 – Month 

12.25 

INE01CY07ZC3 11,510.00 12-04-2022 12-04-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

87 36 – Month 

12.75 

INE01CY07ZD1 5,450.00 12-04-2022 12-04-2025 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 
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Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

88 36 – Month 

13.25 

INE01CY07ZE9 500.00 12-04-2022 12-04-2025 13.25 36 – Month Charge against 

receivables and 

current assets 

NA 

89 65 – Month 

13.66 

INE01CY07ZF6 6,970.00 12-04-2022 12-09-2027 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

90 36 – Month 

12.25 

INE01CY07ZO8 5,950.00 19-04-2022 19-04-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

91 36 – Month 

12.75 

INE01CY07ZP5 14,300.00 19-04-2022 19-04-2025 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

92 36 – Month 

13.25 

INE01CY07ZQ3 100.00 19-04-2022 19-04-2025 13.25 36 – Month Charge against 

receivables and 

current assets 

NA 

93 65 – Month 

13.66 

INE01CY07ZR1 3,160.00 19-04-2022 19-09-2027 13.66 65 – Month Charge against 

receivables and 

current assets 

NA 

94 36 – Month 

11.75 

INE01CY07A03 6,590.00 06-05-2022 06-05-2025 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 

95 36 – Month 

12.25 

INE01CY07A11 9,550.00 06-05-2022 06-05-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

96 36 – Month 

12.25 

INE01CY07A29 800.00 06-05-2022 06-05-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

97 68 – Month 

13.01 

INE01CY07A37 4,097.00 06-05-2022 06-01-2028 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 
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Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

98 36 – Month 

11.75 

INE01CY07C43 2,450.00 23-05-2022 23-05-2025 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 

99 36 – Month 

12.25 

INE01CY07C50 11,130.00 23-05-2022 23-05-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

100 36 – Month 

12.25 

INE01CY07C76 1,626.00 23-05-2022 23-05-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

101 36 – Month 

12.75 

INE01CY07C84 3,630.00 23-05-2022 23-05-2025 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

102 68 – Month 

13.01 

INE01CY07C68 7,245.00 23-05-2022 23-01-2028 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 

103 36 – Month 

11.75 

INE01CY07B10 2,825.00 07-06-2022 07-06-2025 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 

104 36 – Month 

12.25 

INE01CY07B28 5,235.00 07-06-2022 07-06-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

105 36 – Month 

12.25 

INE01CY07B36 750.00 07-06-2022 07-06-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

106 36 – Month 

12.75 

INE01CY07B44 390.00 07-06-2022 07-06-2025 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

107 68 – Month 

13.01 

INE01CY07B51 6,600.00 07-06-2022 07-02-2028 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 



 

146  

Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

108 36 – Month 

11.75 

INE01CY07D75 11,859.00 20-06-2022 20-06-2025 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 

109 36 – Month 

12.25 

INE01CY07D83 8,000.00 20-06-2022 20-06-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

110 36 – Month 

12.25 

INE01CY07D91 600.00 20-06-2022 20-06-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

111 36 – Month 

12.75 

INE01CY07E09 6,000.00 20-06-2022 20-06-2025 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

112 68 – Month 

13.01 

INE01CY07E17 2,750.00 20-06-2022 20-02-2028 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 

113 36 – Month 

11.75 

INE01CY07F08 4,451.00 11-07-2022 11-07-2025 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 

114 36 – Month 

12.25 

INE01CY07F16 8,200.00 11-07-2022 11-07-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

115 36 – Month 

12.25 

INE01CY07F24 800.00 11-07-2022 11-07-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

116 36 – Month 

12.75 

INE01CY07F32 2,050.00 11-07-2022 11-07-2025 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

117 68 – Month 

13.01 

INE01CY07F40 9,430.00 11-07-2022 11-03-2028 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 



 

147  

Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

118 36 – Month 

11.75 

INE01CY07G31 10,815.00 02-08-2022 02-08-2025 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 

119 36 – Month 

12.25 

INE01CY07G49 2,132.00 02-08-2022 02-08-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

120 36 – Month 

12.75 

INE01CY07G56 1,300.00 02-08-2022 02-08-2025 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

121 36 – Month 

12.25 

INE01CY07G80 11,049.00 02-08-2022 02-08-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

122 68 – Month 

13.01 

INE01CY07F65 4,425.00 02-08-2022 02-04-2028 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 

123 36 – Month 

11.75 

INE01CY07H63 9,625.00 23-08-2022 23-08-2025 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 

124 36 – Month 

12.25 

INE01CY07H71 5,220.00 23-08-2022 23-08-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

125 36 – Month 

12.75 

INE01CY07H89 800.00 23-08-2022 23-08-2025 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

126 36 – Month 

12.25 

INE01CY07H97 2,100.00 23-08-2022 23-08-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

127 68 – Month 

13.01 

INE01CY07I13 13,855.00 23-08-2022 23-04-2028 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 



 

148  

Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 
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(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

128 36 – Month 

11.75 

INE01CY07J12 2,953.00 03-09-2022 03-09-2025 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 

129 36 – Month 

12.75 

INE01CY07J95 965.00 03-09-2022 03-09-2025 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

130 36 – Month 

12.25 

INE01CY07K01 746.00 03-09-2022 03-09-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

131 36 – Month 

12.25 

INE01CY07K27 12,250.00 03-09-2022 03-09-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

132 68 – Month 

13.01 

INE01CY07J46 3,250.00 03-09-2022 03-05-2028 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 

133 36 – Month 

12.25 

INE01CY07J61 2,050.00 26-09-2022 26-09-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

134 36 – Month 

12.25 

INE01CY07J79 17,950.00 26-09-2022 26-09-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

135 36 – Month 

11.75 

INE01CY07K76 14,205.00 26-09-2022 26-09-2025 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 

136 36 – Month 

12.75 

INE01CY07L00 4,000.00 26-09-2022 26-09-2025 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

137 68 – Month 

13.01 

INE01CY07J53 13,160.00 26-09-2022 26-05-2028 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 



 

149  

Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 
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(p.a.) in 

% 

Tenure 
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Security Credit Rating and 

Outlook 

138 24 – Month 

11.5 

INE01CY07L42 5,100.00 15-10-2022 15-10-2024 11.5 24 – Month Charge against 

receivables and 

current assets 

NA 

139 24 – Month 12 INE01CY07L59 11,660.00 15-10-2022 15-10-2024 12 24 – Month Charge against 

receivables and 

current assets 

NA 

140 24 – Month 12 INE01CY07L67 6,900.00 15-10-2022 15-10-2024 12 24 – Month Charge against 

receivables and 

current assets 

NA 

141 24 – Month 

12.5 

INE01CY07L75 3,750.00 15-10-2022 15-10-2024 12.5 24 – Month Charge against 

receivables and 

current assets 

NA 

142 36 – Month 

12.75 

INE01CY07K84 480.00 15-10-2022 15-10-2025 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

143 36 – Month 

12.25 

INE01CY07K92 5,800.00 15-10-2022 15-10-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

144 36 – Month 

12.25 

INE01CY07N57 11,085.00 15-10-2022 15-10-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

145 36 – Month 

11.75 

INE01CY07N73 5,395.00 15-10-2022 15-10-2025 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 

146 68 – Month 

13.01 

INE01CY07K68 5,845.00 15-10-2022 15-06-2028 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 

147 24 – Month 

12.5 

INE01CY07M25 750.00 31-10-2022 31-10-2024 12.5 24 – Month Charge against 

receivables and 

current assets 

NA 



 

150  

Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 
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(₹ in 

thousands) 

Date of 
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Maturity 
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(p.a.) in 

% 

Tenure 
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Security Credit Rating and 

Outlook 

148 24 – Month 12 INE01CY07M33 5,200.00 31-10-2022 31-10-2024 12 24 – Month Charge against 

receivables and 

current assets 

NA 

149 24 – Month 12 INE01CY07M41 4,525.00 31-10-2022 31-10-2024 12 24 – Month Charge against 

receivables and 

current assets 

NA 

150 24 – Month 

11.5 

INE01CY07M58 7,290.00 31-10-2022 31-10-2024 11.5 24 – Month Charge against 

receivables and 

current assets 

NA 

151 36 – Month 

12.25 

INE01CY07L91 3,525.00 31-10-2022 31-10-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

152 36 – Month 

12.25 

INE01CY07M09 8,300.00 31-10-2022 31-10-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

153 36 – Month 

11.75 

INE01CY07M17 9,820.00 31-10-2022 31-10-2025 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 

154 68 – Month 

13.01 

INE01CY07L83 5,130.00 31-10-2022 30-06-2028 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 

155 24 – Month 

12.5 

INE01CY07N08 2,980.00 15-11-2022 15-11-2024 12.5 24 – Month Charge against 

receivables and 

current assets 

NA 

156 24 – Month 12 INE01CY07N16 2,450.00 15-11-2022 15-11-2024 12 24 – Month Charge against 

receivables and 

current assets 

NA 

157 24 – Month 12 INE01CY07N24 10,075.00 15-11-2022 15-11-2024 12 24 – Month Charge against 

receivables and 

current assets 

NA 



 

151  

Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 
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% 
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Security Credit Rating and 

Outlook 

158 24 – Month 

11.5 

INE01CY07N32 2,978.00 15-11-2022 15-11-2024 11.5 24 – Month Charge against 

receivables and 

current assets 

NA 

159 36 – Month 

12.75 

INE01CY07M66 1,935.00 15-11-2022 15-11-2025 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

160 36 – Month 

12.25 

INE01CY07M74 2,010.00 15-11-2022 15-11-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

161 36 – Month 

12.25 

INE01CY07M82 17,495.00 15-11-2022 15-11-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

162 36 – Month 

11.75 

INE01CY07M90 11,760.00 15-11-2022 15-11-2025 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 

163 68 – Month 

13.01 

INE01CY07N99 10,999.00 15-11-2022 15-07-2028 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 

164 24 – Month 

12.5 

INE01CY07O98 2,984.00 02-12-2022 02-12-2024 12.5 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

165 24 – Month 12 INE01CY07P14 6,000.00 02-12-2022 02-12-2024 12 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

166 24 – Month 12 INE01CY07P22 6,550.00 02-12-2022 02-12-2024 12 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

167 36 – Month 

12.75 

INE01CY07O72 6,250.00 02-12-2022 02-12-2025 12.75 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 



 

152  

Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 
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(p.a.) in 

% 

Tenure 
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Security Credit Rating and 

Outlook 

168 36 – Month 

11.75 

INE01CY07O80 6,170.00 02-12-2022 02-12-2025 11.75 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

169 36 – Month 

12.25 

INE01CY07P06 10,940.00 02-12-2022 02-12-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

170 36 – Month 

12.25 

INE01CY07P48 1,650.00 02-12-2022 02-12-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

171 68 – Month 

13.01 

INE01CY07O64 9,920.00 02-12-2022 02-08-2028 13.01 68 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

172 24 – Month 12 INE01CY07Q39 4,485.00 17-12-2022 17-12-2024 12 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

173 24 – Month 

11.5 

INE01CY07Q47 4,000.00 17-12-2022 17-12-2024 11.5 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

174 24 – Month 

12.5 

INE01CY07R87 4,499.00 17-12-2022 17-12-2024 12.5 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

175 24 – Month 12 INE01CY07U90 9,520.00 17-12-2022 17-12-2024 12 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

176 36 – Month 

11.75 

INE01CY07P97 5,840.00 17-12-2022 17-12-2025 11.75 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

177 36 – Month 

12.25 

INE01CY07Q05 1,050.00 17-12-2022 17-12-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 



 

153  

Sr. 

No. 

Debenture 
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ISIN Amount 

Outstanding 

(₹ in 
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Date of 
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(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

178 36 – Month 

12.25 

INE01CY07Q13 8,590.00 17-12-2022 17-12-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

179 36 – Month 

12.75 

INE01CY07Q21 970.00 17-12-2022 17-12-2025 12.75 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

180 68 – Month 

13.01 

INE01CY07Q70 4,838.00 17-12-2022 17-08-2028 13.01 68 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

181 24 – Month 

12.5 

INE01CY07R38 1,575.00 31-12-2022 31-12-2024 12.5 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

182 24 – Month 

11.5 

INE01CY07R46 3,980.00 31-12-2022 31-12-2024 11.5 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

183 24 – Month 12 INE01CY07R53 300.00 31-12-2022 31-12-2024 12 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

184 24 – Month 12 INE01CY07R61 7,050.00 31-12-2022 31-12-2024 12 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

185 36 – Month 

12.75 

INE01CY07Q96 700.00 31-12-2022 31-12-2025 12.75 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

186 36 – Month 

12.25 

INE01CY07R04 1,120.00 31-12-2022 31-12-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

187 36 – Month 

12.25 

INE01CY07R12 11,530.00 31-12-2022 31-12-2025 12.25 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 



 

154  
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188 36 – Month 

11.75 

INE01CY07R20 13,710.00 31-12-2022 31-12-2025 11.75 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

189 68 – Month 

13.01 

INE01CY07Q88 5,665.00 31-12-2022 31-08-2028 13.01 68 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

190 24 – Month 

11.5 

INE01CY07S86 5,875.00 20-01-2023 20-01-2025 11.5 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

191 24 – Month 

12.5 

INE01CY07S94 2,140.00 20-01-2023 20-01-2025 12.5 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

192 24 – Month 12 INE01CY07U58 7,515.00 20-01-2023 20-01-2025 12 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

193 24 – Month 12 INE01CY07U66 1,165.00 20-01-2023 20-01-2025 12 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

194 36 – Month 

12.25 

INE01CY07S45 425.00 20-01-2023 20-01-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

195 36 – Month 

12.75 

INE01CY07S52 600.00 20-01-2023 20-01-2026 12.75 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

196 36 – Month 

11.75 

INE01CY07T02 9,610.00 20-01-2023 20-01-2026 11.75 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

197 36 – Month 

12.25 

INE01CY07T10 7,400.00 20-01-2023 20-01-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 
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198 68 – Month 

13.01 

INE01CY07U82 6,155.00 20-01-2023 20-09-2028 13.01 68 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

199 24 – Month 

12.5 

INE01CY07T28 2,367.00 07-02-2023 07-02-2025 12.5 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

200 24 – Month 12 INE01CY07T36 1,100.00 07-02-2023 07-02-2025 12 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

201 24 – Month 12 INE01CY07T69 6,430.00 07-02-2023 07-02-2025 12 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

202 24 – Month 

11.5 

INE01CY07U33 5,750.00 07-02-2023 07-02-2025 11.5 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

203 36 – Month 

12.75 

INE01CY07T85 350.00 07-02-2023 07-02-2026 12.75 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

204 36 – Month 

12.25 

INE01CY07T93 800.00 07-02-2023 07-02-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

205 36 – Month 

12.25 

INE01CY07U09 9,046.00 07-02-2023 07-02-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

206 36 – Month 

11.75 

INE01CY07U17 5,160.00 07-02-2023 07-02-2026 11.75 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

207 68 – Month 

13.01 

INE01CY07U25 4,930.00 07-02-2023 07-10-2028 13.01 68 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 
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208 24 – Month 

12.5 

INE01CY07V24 3,695.00 23-02-2023 23-02-2025 12.5 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

209 24 – Month 12 INE01CY07V81 220.00 23-02-2023 23-02-2025 12 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

210 24 – Month 12 INE01CY07V99 6,325.00 23-02-2023 23-02-2025 12 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

211 24 – Month 

11.5 

INE01CY07W15 4,090.00 23-02-2023 23-02-2025 11.5 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

212 36 – Month 

12.75 

INE01CY07V08 1,075.00 23-02-2023 23-02-2026 12.75 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

213 36 – Month 

12.25 

INE01CY07V16 2,450.00 23-02-2023 23-02-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

214 36 – Month 

12.25 

INE01CY07W07 10,495.00 23-02-2023 23-02-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

215 36 – Month 

11.75 

INE01CY07W31 1,975.00 23-02-2023 23-02-2026 11.75 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

216 68 – Month 

13.01 

INE01CY07W23 4,849.00 23-02-2023 23-10-2028 13.01 68 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

217 24 – Month 

11.5 

INE01CY07X22 9,700.00 14-03-2023 14-03-2025 11.5 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 
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218 24 – Month 12 INE01CY07X30 8,850.00 14-03-2023 14-03-2025 12 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

219 24 – Month 12 INE01CY07X48 1,300.00 14-03-2023 14-03-2025 12 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

220 24 – Month 

12.5 

INE01CY07Y62 1,918.00 14-03-2023 14-03-2025 12.5 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

221 36 – Month 

11.75 

INE01CY07X55 9,800.00 14-03-2023 14-03-2026 11.75 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

222 36 – Month 

12.25 

INE01CY07X63 12,450.00 14-03-2023 14-03-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

223 36 – Month 

12.75 

INE01CY07X71 520.00 14-03-2023 14-03-2026 12.75 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

224 36 – Month 

12.25 

INE01CY07Y54 1,200.00 14-03-2023 14-03-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

225 68 – Month 

13.01 

INE01CY07X89 9,270.00 14-03-2023 14-11-2028 13.01 68 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

226 24 – Month 12 INE01CY07Z20 8,300.00 29-03-2023 29-03-2025 12 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

227 24 – Month 

12.5 

INE01CY07Z38 760.00 29-03-2023 29-03-2025 12.5 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 



 

158  

Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

228 24 – Month 12 INE01CY07Z46 200.00 29-03-2023 29-03-2025 12 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

229 24 – Month 

11.5 

INE01CY07Z53 3,450.00 29-03-2023 29-03-2025 11.5 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

230 36 – Month 

12.75 

INE01CY07Y88 690.00 29-03-2023 29-03-2026 12.75 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

231 36 – Month 

12.25 

INE01CY07Y96 20,665.00 29-03-2023 29-03-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

232 36 – Month 

12.25 

INE01CY07Z04 325.00 29-03-2023 29-03-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

233 36 – Month 

11.75 

INE01CY07Z12 9,260.00 29-03-2023 29-03-2026 11.75 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

234 68 – Month 

13.01 

INE01CY07Y70 6,400.00 29-03-2023 29-11-2028 13.01 68 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

235 24 – Month 

12.5 

INE01CY07W49 800.00 31-03-2023 31-03-2025 12.5 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

236 24 – Month 

11.5 

INE01CY07Y39 2,200.00 31-03-2023 31-03-2025 11.5 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

237 24 – Month 12 INE01CY07Y47 3,045.00 31-03-2023 31-03-2025 12 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 
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238 24 – Month 12 INE01CY07Z95 4,900.00 31-03-2023 31-03-2025 12 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

239 36 – Month 

11.75 

INE01CY07W56 2,850.00 31-03-2023 31-03-2026 11.75 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

240 36 – Month 

12.25 

INE01CY07W64 3,712.00 31-03-2023 31-03-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

241 36 – Month 

12.25 

INE01CY07W72 1,125.00 31-03-2023 31-03-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

242 68 – Month 

13.01 

INE01CY070A4 2,375.00 31-03-2023 30-11-2028 13.01 68 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

243 24 – Month 12 INE01CY070D8 12,575.00 13-04-2023 13-04-2025 12 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

244 24 – Month 

12.5 

INE01CY070I7 1,900.00 13-04-2023 13-04-2025 12.5 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

245 24 – Month 12 INE01CY070J5 1,610.00 13-04-2023 13-04-2025 12 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

246 24 – Month 

11.5 

INE01CY070K3 3,748.00 13-04-2023 13-04-2025 11.5 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

247 36 – Month 

12.75 

INE01CY070E6 940.00 13-04-2023 13-04-2026 12.75 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 
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248 36 – Month 

12.25 

INE01CY070F3 850.00 13-04-2023 13-04-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

249 36 – Month 

12.25 

INE01CY070G1 5,350.00 13-04-2023 13-04-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

250 36 – Month 

11.75 

INE01CY070H9 6,750.00 13-04-2023 13-04-2026 11.75 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

251 68 – Month 

13.01 

INE01CY070C0 9,780.00 13-04-2023 13-12-2028 13.01 68 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

252 24 – Month 

12.5 

INE01CY070T4 1,400.00 27-04-2023 27-04-2025 12.5 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

253 24 – Month 12 INE01CY070U2 12,200.00 27-04-2023 27-04-2025 12 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

254 24 – Month 

11.5 

INE01CY070V0 3,965.00 27-04-2023 27-04-2025 11.5 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

255 24 – Month 12 INE01CY071B0 1,550.00 27-04-2023 27-04-2025 12 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

256 36 – Month 

12.75 

INE01CY070P2 400.00 27-04-2023 27-04-2026 12.75 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

257 36 – Month 

12.25 

INE01CY070Q0 635.00 27-04-2023 27-04-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 
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258 36 – Month 

12.25 

INE01CY070R8 9,600.00 27-04-2023 27-04-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

259 36 – Month 

11.75 

INE01CY070S6 2,600.00 27-04-2023 27-04-2026 11.75 36 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

260 68 – Month 

13.01 

INE01CY070Y4 2,400.00 27-04-2023 27-12-2028 13.01 68 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

261 24 – Month 

12.5 

INE01CY071F1 2,350.00 12-05-2023 12-05-2025 12.5 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

262 24 – Month 12 INE01CY071K1 1,955.00 12-05-2023 12-05-2025 12 24 – Month Charge against 

receivables and 

current assets 

IVR BB/ Negative; 

Issuer Not Co-

Operating 

263 24 – Month 12 INE01CY071M7 2,735.00 12-05-2023 12-05-2025 12 24 – Month Charge against 

receivables and 

current assets 

NA 

264 24 – Month 

11.5 

INE01CY071O3 1,850.00 12-05-2023 12-05-2025 11.5 24 – Month Charge against 

receivables and 

current assets 

NA 

265 36 – Month 

12.75 

INE01CY071D6 1,100.00 12-05-2023 12-05-2026 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

266 36 – Month 

12.25 

INE01CY071E4 1,330.00 12-05-2023 12-05-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

267 36 – Month 

11.75 

INE01CY071G9 6,950.00 12-05-2023 12-05-2026 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 
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268 36 – Month 

12.25 

INE01CY071N5 6,550.00 12-05-2023 12-05-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

269 68 – Month 

13.01 

INE01CY071C8 8,170.00 12-05-2023 12-01-2029 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 

270 24 – Month 12 INE01CY071Q8 4,700.00 19-05-2023 19-05-2025 12 24 – Month Charge against 

receivables and 

current assets 

NA 

271 24 – Month 

12.5 

INE01CY071R6 750.00 19-05-2023 19-05-2025 12.5 24 – Month Charge against 

receivables and 

current assets 

NA 

272 24 – Month 

11.5 

INE01CY071S4 2,150.00 19-05-2023 19-05-2025 11.5 24 – Month Charge against 

receivables and 

current assets 

NA 

273 24 – Month 12 INE01CY071T2 200.00 19-05-2023 19-05-2025 12 24 – Month Charge against 

receivables and 

current assets 

NA 

274 36 – Month 

12.25 

INE01CY071P0 2,125.00 19-05-2023 19-05-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

275 36 – Month 

11.75 

INE01CY071U0 4,400.00 19-05-2023 19-05-2026 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 

276 36 – Month 

12.25 

INE01CY071V8 500.00 19-05-2023 19-05-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

277 36 – Month 

12.75 

INE01CY071X4 850.00 19-05-2023 19-05-2026 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 
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278 68 – Month 

13.01 

INE01CY071W6 1,056.00 19-05-2023 19-01-2029 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 

279 24 – Month 

12.5 

INE01CY072H5 1,250.00 01-06-2023 01-06-2025 12.5 24 – Month Charge against 

receivables and 

current assets 

NA 

280 24 – Month 12 INE01CY072I3 5,700.00 01-06-2023 01-06-2025 12 24 – Month Charge against 

receivables and 

current assets 

NA 

281 24 – Month 12 INE01CY072J1 4,950.00 01-06-2023 01-06-2025 12 24 – Month Charge against 

receivables and 

current assets 

NA 

282 24 – Month 

11.5 

INE01CY072K9 2,500.00 01-06-2023 01-06-2025 11.5 24 – Month Charge against 

receivables and 

current assets 

NA 

283 36 – Month 

11.75 

INE01CY072C6 6,600.00 01-06-2023 01-06-2026 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 

284 36 – Month 

12.25 

INE01CY072D4 10,850.00 01-06-2023 01-06-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

285 36 – Month 

12.25 

INE01CY072E2 100.00 01-06-2023 01-06-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

286 36 – Month 

12.75 

INE01CY072F9 900.00 01-06-2023 01-06-2026 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

287 68 – Month 

13.01 

INE01CY072G7 5,585.00 01-06-2023 01-02-2029 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 
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288 24 – Month 

11.5 

INE01CY072W4 625.00 14-06-2023 14-06-2025 11.5 24 – Month Charge against 

receivables and 

current assets 

NA 

289 24 – Month 

12.5 

INE01CY072X2 1,350.00 14-06-2023 14-06-2025 12.5 24 – Month Charge against 

receivables and 

current assets 

NA 

290 24 – Month 12 INE01CY072Y0 2,375.00 14-06-2023 14-06-2025 12 24 – Month Charge against 

receivables and 

current assets 

NA 

291 24 – Month 12 INE01CY073B6 5,525.00 14-06-2023 14-06-2025 12 24 – Month Charge against 

receivables and 

current assets 

NA 

292 36 – Month 

12.25 

INE01CY072Q6 60.00 14-06-2023 14-06-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

293 36 – Month 

12.25 

INE01CY072S2 3,000.00 14-06-2023 14-06-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

294 36 – Month 

11.75 

INE01CY072Z7 4,260.00 14-06-2023 14-06-2026 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 

295 36 – Month 

12.75 

INE01CY073A8 950.00 14-06-2023 14-06-2026 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

296 68 – Month 

13.01 

INE01CY072R4 5,006.00 14-06-2023 14-02-2029 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 

297 36 – Month 

12.75 

INE01CY073C4 1,325.00 01-07-2023 01-07-2026 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 
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298 68 – Month 

13.01 

INE01CY073G5 7,040.00 01-07-2023 01-03-2029 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 

299 24 – Month 

11.5 

INE01CY073I1 3,825.00 01-07-2023 01-07-2025 11.5 24 – Month Charge against 

receivables and 

current assets 

NA 

300 24 – Month 12 INE01CY073J9 7,450.00 01-07-2023 01-07-2025 12 24 – Month Charge against 

receivables and 

current assets 

NA 

301 24 – Month 12 INE01CY073K7 1,330.00 01-07-2023 01-07-2025 12 24 – Month Charge against 

receivables and 

current assets 

NA 

302 36 – Month 

11.75 

INE01CY073L5 6,200.00 01-07-2023 01-07-2026 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 

303 24 – Month 

12.5 

INE01CY073M3 300.00 01-07-2023 01-07-2025 12.5 24 – Month Charge against 

receivables and 

current assets 

NA 

304 36 – Month 

12.25 

INE01CY073N1 11,250.00 01-07-2023 01-07-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

305 36 – Month 

12.25 

INE01CY073O9 500.00 01-07-2023 01-07-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

306 24 – Month 

11.5 

INE01CY073S0 4,810.00 14-07-2023 14-07-2025 11.5 24 – Month Charge against 

receivables and 

current assets 

NA 

307 24 – Month 12 INE01CY073U6 9,255.00 14-07-2023 14-07-2025 12 24 – Month Charge against 

receivables and 

current assets 

NA 
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308 24 – Month 12 INE01CY073V4 1,970.00 14-07-2023 14-07-2025 12 24 – Month Charge against 

receivables and 

current assets 

NA 

309 24 – Month 

12.5 

INE01CY073W2 828.00 14-07-2023 14-07-2025 12.5 24 – Month Charge against 

receivables and 

current assets 

NA 

310 36 – Month 

11.75 

INE01CY073X0 6,785.00 14-07-2023 14-07-2026 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 

311 36 – Month 

12.25 

INE01CY073Y8 15,025.00 14-07-2023 14-07-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

312 36 – Month 

12.75 

INE01CY073Z5 300.00 14-07-2023 14-07-2026 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

313 36 – Month 

12.25 

INE01CY074A6 600.00 14-07-2023 14-07-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

314 68 – Month 

13.01 

INE01CY074B4 7,090.00 14-07-2023 14-03-2029 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 

315 36 – Month 

12.25 

INE01CY074C2 860.00 28-07-2023 28-07-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

316 36 – Month 

12.75 

INE01CY074D0 2,375.00 28-07-2023 28-07-2026 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

317 36 – Month 

12.25 

INE01CY074E8 15,230.00 28-07-2023 28-07-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 
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Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

318 36 – Month 

11.75 

INE01CY074F5 5,600.00 28-07-2023 28-07-2026 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 

319 24 – Month 12 INE01CY074G3 7,055.00 28-07-2023 28-07-2025 12 24 – Month Charge against 

receivables and 

current assets 

NA 

320 24 – Month 12 INE01CY074H1 400.00 28-07-2023 28-07-2025 12 24 – Month Charge against 

receivables and 

current assets 

NA 

321 68 – Month 

13.01 

INE01CY074I9 5,895.00 28-07-2023 28-03-2029 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 

322 24 – Month 

12.5 

INE01CY074L3 3,590.00 28-07-2023 28-07-2025 12.5 24 – Month Charge against 

receivables and 

current assets 

NA 

323 24 – Month 

11.5 

INE01CY074M1 4,350.00 28-07-2023 28-07-2025 11.5 24 – Month Charge against 

receivables and 

current assets 

NA 

324 24 – Month 12 INE01CY074P4 9,065.00 10-08-2023 10-08-2025 12 24 – Month Charge against 

receivables and 

current assets 

NA 

325 68 – Month 

13.01 

INE01CY074S8 6,210.00 10-08-2023 10-04-2029 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 

326 36 – Month 

12.25 

INE01CY074U4 2,500.00 10-08-2023 10-08-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

327 36 – Month 

12.25 

INE01CY074V2 4,392.00 10-08-2023 10-08-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 
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Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

328 36 – Month 

11.75 

INE01CY074W0 3,570.00 10-08-2023 10-08-2026 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 

329 24 – Month 

12.5 

INE01CY074X8 4,820.00 10-08-2023 10-08-2025 12.5 24 – Month Charge against 

receivables and 

current assets 

NA 

330 24 – Month 

11.5 

INE01CY074Y6 10,140.00 10-08-2023 10-08-2025 11.5 24 – Month Charge against 

receivables and 

current assets 

NA 

331 24 – Month 12 INE01CY075A3 2,885.00 10-08-2023 10-08-2025 12 24 – Month Charge against 

receivables and 

current assets 

NA 

332 36 – Month 

12.75 

INE01CY075B1 700.00 10-08-2023 10-08-2026 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

333 24 – Month 

12.5 

INE01CY075G0 1,300.00 24-08-2023 24-08-2025 12.5 24 – Month Charge against 

receivables and 

current assets 

NA 

334 36 – Month 

11.75 

INE01CY075H8 3,370.00 24-08-2023 24-08-2026 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 

335 36 – Month 

12.25 

INE01CY075I6 5,500.00 24-08-2023 24-08-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

336 36 – Month 

12.25 

INE01CY075J4 150.00 24-08-2023 24-08-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

337 36 – Month 

12.75 

INE01CY075K2 6,200.00 24-08-2023 24-08-2026 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 
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Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

338 68 – Month 

13.01 

INE01CY075L0 15,250.00 24-08-2023 24-04-2029 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 

339 24 – Month 

11.5 

INE01CY075M8 4,330.00 24-08-2023 24-08-2025 11.5 24 – Month Charge against 

receivables and 

current assets 

NA 

340 24 – Month 12 INE01CY075N6 3,450.00 24-08-2023 24-08-2025 12 24 – Month Charge against 

receivables and 

current assets 

NA 

341 24 – Month 12 INE01CY075O4 2,020.00 24-08-2023 24-08-2025 12 24 – Month Charge against 

receivables and 

current assets 

NA 

342 68 – Month 

13.01 

INE01CY075P1 11,489.00 08-09-2023 08-05-2029 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 

343 13 – Month 

11.5 

INE01CY075Q9 5,000.00 08-09-2023 08-10-2024 11.5 13 – Month Charge against 

receivables and 

current assets 

NA 

344 36 – Month 

12.25 

INE01CY075R7 800.00 08-09-2023 08-09-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

345 36 – Month 

12.75 

INE01CY075S5 2,150.00 08-09-2023 08-09-2026 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 

346 36 – Month 

12.25 

INE01CY075T3 11,230.00 08-09-2023 08-09-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

347 13 – Month 11 INE01CY075U1 4,640.00 08-09-2023 08-10-2024 11 13 – Month Charge against 

receivables and 

current assets 

NA 
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Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

348 24 – Month 12 INE01CY075V9 10,050.00 08-09-2023 08-09-2025 12 24 – Month Charge against 

receivables and 

current assets 

NA 

349 24 – Month 12 INE01CY075W7 1,600.00 08-09-2023 08-09-2025 12 24 – Month Charge against 

receivables and 

current assets 

NA 

350 24 – Month 

11.5 

INE01CY075X5 5,800.00 08-09-2023 08-09-2025 11.5 24 – Month Charge against 

receivables and 

current assets 

NA 

351 24 – Month 

12.5 

INE01CY075Y3 1,910.00 08-09-2023 08-09-2025 12.5 24 – Month Charge against 

receivables and 

current assets 

NA 

352 13 – Month 12 INE01CY075Z0 3,920.00 08-09-2023 08-10-2024 12 13 – Month Charge against 

receivables and 

current assets 

NA 

353 36 – Month 

11.75 

INE01CY076A1 7,535.00 08-09-2023 08-09-2026 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 

354 13 – Month 

11.5 

INE01CY076B9 5,993.00 08-09-2023 08-10-2024 11.5 13 – Month Charge against 

receivables and 

current assets 

NA 

355 36 – Month 

12.25 

INE01CY076C7 11,360.00 20-09-2023 20-09-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

356 68 – Month 

13.01 

INE01CY076D5 2,720.00 20-09-2023 20-05-2029 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 

357 36 – Month 

12.75 

INE01CY076E3 1,425.00 20-09-2023 20-09-2026 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 
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Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

358 13 – Month 11 INE01CY076G8 4,445.00 20-09-2023 20-10-2024 11 13 – Month Charge against 

receivables and 

current assets 

NA 

359 13 – Month 

11.5 

INE01CY076H6 2,350.00 20-09-2023 20-10-2024 11.5 13 – Month Charge against 

receivables and 

current assets 

NA 

360 13 – Month 

11.5 

INE01CY076I4 6,147.00 20-09-2023 20-10-2024 11.5 13 – Month Charge against 

receivables and 

current assets 

NA 

361 13 – Month 12 INE01CY076J2 3,364.00 20-09-2023 20-10-2024 12 13 – Month Charge against 

receivables and 

current assets 

NA 

362 24 – Month 

11.5 

INE01CY076K0 5,650.00 20-09-2023 20-09-2025 11.5 24 – Month Charge against 

receivables and 

current assets 

NA 

363 36 – Month 

11.75 

INE01CY076L8 4,225.00 20-09-2023 20-09-2026 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 

364 24 – Month 

12.5 

INE01CY076M6 1,550.00 20-09-2023 20-09-2025 12.5 24 – Month Charge against 

receivables and 

current assets 

NA 

365 24 – Month 12 INE01CY076N4 4,100.00 20-09-2023 20-09-2025 12 24 – Month Charge against 

receivables and 

current assets 

NA 

366 24 – Month 12 INE01CY076O2 6,000.00 20-09-2023 20-09-2025 12 24 – Month Charge against 

receivables and 

current assets 

NA 

367 13 – Month 11 INE01CY077A9 1,300.00 28-09-2023 28-10-2024 11 13 – Month Charge against 

receivables and 

current assets 

NA 



 

172  

Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

368 13 – Month 

11.5 

INE01CY076V7 750.00 28-09-2023 28-10-2024 11.5 13 – Month Charge against 

receivables and 

current assets 

NA 

369 13 – Month 

11.5 

INE01CY076Z8 570.00 28-09-2023 28-10-2024 11.5 13 – Month Charge against 

receivables and 

current assets 

NA 

370 13 – Month 12 INE01CY076W5 580.00 28-09-2023 28-10-2024 12 13 – Month Charge against 

receivables and 

current assets 

NA 

371 24 – Month 

11.5 

INE01CY076X3 1,400.00 28-09-2023 28-09-2025 11.5 24 – Month Charge against 

receivables and 

current assets 

NA 

372 24 – Month 12 INE01CY076U9 885.00 28-09-2023 28-09-2025 12 24 – Month Charge against 

receivables and 

current assets 

NA 

373 24 – Month 12 INE01CY076Y1 2,200.00 28-09-2023 28-09-2025 12 24 – Month Charge against 

receivables and 

current assets 

NA 

374 24 – Month 

12.5 

INE01CY076T1 20.00 28-09-2023 28-09-2025 12.5 24 – Month Charge against 

receivables and 

current assets 

NA 

375 36 – Month 

11.75 

INE01CY076R5 150.00 28-09-2023 28-09-2026 11.75 36 – Month Charge against 

receivables and 

current assets 

NA 

376 36 – Month 

12.25 

INE01CY076Q7 450.00 28-09-2023 28-09-2026 12.25 36 – Month Charge against 

receivables and 

current assets 

NA 

377 36 – Month 

12.75 

INE01CY076S3 1,000.00 28-09-2023 28-09-2026 12.75 36 – Month Charge against 

receivables and 

current assets 

NA 
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Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

378 68 – Month 

13.01 

INE01CY076P9 1,600.00 28-09-2023 28-05-2029 13.01 68 – Month Charge against 

receivables and 

current assets 

NA 

379 68 – Month 

13.01 

INE01CY07P30 3,385.00 02-12-2022 02-12-2024 11.5 24 – Month Charge against 

receivables and 

current assets 

NA 

380 13 -Months 

11.50 

INE01CY077V5 11,800.00 31-05-2024 30-06-2025 11.5 13 -Months Charge against 

receivables and 

current assets 

ACUITE BBB-

STABLE 

381 36 -Months 12 INE01CY077W3 37,200.00 31-05-2024 31-05-2027 12 36 -Months Charge against 

receivables and 

current assets 

ACUITE BBB-

STABLE 

382 68 -Months INE01CY077X1 6,400.00 31-05-2024 31-01-2030 NA 68 -Months Charge against 

receivables and 

current assets 

ACUITE BBB-

STABLE 

383 36 -Months 

12.5 

INE01CY077Y9 6,300.00 31-05-2024 31-05-2027 12.5 36 -Months Charge against 

receivables and 

current assets 

ACUITE BBB-

STABLE 

384 24 -Months 

11.5 

INE01CY077Z6 1,500.00 31-05-2024 31-05-2026 11.5 24 -Months Charge against 

receivables and 

current assets 

ACUITE BBB-

STABLE 

385 68 -Months INE01CY078A7 5,400.00 25-06-2024 25-02-2030 NA 68 -Months Charge against 

receivables and 

current assets 

ACUITE BBB-

STABLE 

386 36 -Months 12 INE01CY078B5 16,100.00 25-06-2024 25-06-2027 12 36 -Months Charge against 

receivables and 

current assets 

ACUITE BBB-

STABLE 

387 36 -Months 

12.5 

INE01CY078C3 13,400.00 25-06-2024 25-06-2027 12.5 36 -Months Charge against 

receivables and 

current assets 

ACUITE BBB-

STABLE 
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Sr. 

No. 

Debenture 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in 

thousands) 

Date of 

Allotment 

Final 

Maturity 

Date 

Coupon 

(p.a.) in 

% 

Tenure 

/Period 

Security Credit Rating and 

Outlook 

388 68 -Months INE01CY078D1 7,000.00 23-07-2024 23-03-2030 NA 68 -Months Charge against 

receivables and 

current assets 

ACUITE BBB-

STABLE 

389 36 -Months INE01CY078E9 16,000.00 23-07-2024 23-07-2027 12.5 36 -Months Charge against 

receivables and 

current assets 

ACUITE BBB-

STABLE 

390 36 -Months 

12.5 

INE01CY078F6 21,200.00 23-07-2024 23-07-2027 12 36 -Months Charge against 

receivables and 

current assets 

ACUITE BBB-

STABLE 

391 36 -Months 12. INE01CY078I0 19,800.00 19-08-2024 19-08-2027 12 36 -Months Charge against 

receivables and 

current assets 

ACUITE BBB-

STABLE 

392 36 -Months 

12.5 

INE01CY078H2 3,300.00 19-08-2024 19-08-2027 12.5 36 -Months Charge against 

receivables and 

current assets 

ACUITE BBB-

STABLE 

393 36 -Months 12 INE01CY078G4 5,000.00 19-08-2024 19-04-2030 NA 68 -Months Charge against 

receivables and 

current assets 

ACUITE BBB-

STABLE 

 Total  20,42,127.00       

 

Penalty Clause: 

 

a) Nil 

 

Event of Default:  

 

The occurrence of any of the following events shall constitute an event of default by the company in relation to the secured Debentures: 

 

a) When default is committed in the payment of the principal amount of the Debentures on the due date(s). 

 

b) When the Company makes two consecutive defaults in the payment of any interest which ought to have been paid in accordance with the terms of the issue. 

 

c) When default is committed in payment of any other monies including costs, charges and expenses incurred by the Debenture Trustee. 
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d) When the Company without the consent of Debenture holders ceases to carry on its business or gives notice of its intention to do so. 

 

e) When an order has been made by the Tribunal or a Special Resolution has been passed by the members of the Company for winding up of the Company. 

 

f) When any breach of the terms of the prospectus inviting the subscriptions of Debentures or of the covenants of this deed is committed. 

 

g) When the Company creates or attempts to create any charge on the mortgaged premises or any part thereof without the prior approval of the trustees/Debentureholders. 

 

h) When in the opinion of the Trustee the security of Debentureholders is in jeopardy. 

 

i) Default is committed in the performance or observance of any covenant, condition or provision contained in these presents and/ or the financial covenants and conditions 

(other than the obligation to pay principal and interest and except where the Trustee certify that such default is in their opinion incapable of remedy, in which case no 

notice shall be required) and such default continues for thirty days after written notice has been given thereof by the Trustee to the Company requiring the same to be 

remedied. 

 

j) Default in maintaining security cover for a continuous period of 7 (seven) business days. 

 

k) Any indebtedness of the Company for borrowed monies i.e. indebtedness for and in respect of monies borrowed or raised (whether or not for cash consideration) by 

whatever means (including acceptance, credits, deposits and leasing) becomes due prior to its stated maturity by reason of default of the terms thereof any such indebtedness 

is not paid at its stated maturity or there is a default in making payments under any guarantee or indemnity given by the Company in respect of indebtedness of borrowed 

monies of any person and such default has not been cured or waived. 

 

l) Any information given by the Company in the reports and other information furnished by the Company and the warranties given/deemed to have given by it to the 

Debenture Trustee is found to be false or misleading in any material respect. 

 

m) If the assets hypothecated/ to be hypothecated have not been kept insured or depreciate in value to such an extent that in the opinion of the Trustee further security should 

be given and on advising the Company to that effect such security has not been given to the Trustee to their satisfaction. 

 

n) If without the prior written approval of the Trustee, the assets hypothecated/ to be hypothecated or any part thereof is encumbered. 

 

o) The Company has voluntarily become the subject or proceedings under any bankruptcy or insolvency law or the Company is voluntarily or compulsorily dissolved. 

 

p) The Company is unable to or has admitted in writing its inability to pay its debts as they mature. 

 

q) If any extra-ordinary circumstances have occurred which make it impossible for the Company to fulfill its obligations under these presents and/or the Debentures. 
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r) The Company ceases or threatens to cease to carry on its business or gives notice of its intention to do so. 

 

s) If the Company is unable to pay its debts or if the Company is carrying on business at a loss and it appears to the Trustee that continuation of its business will endanger 

the security hereby created. 

 

PTC Transactions:- 

 

The Company has not entered into any PTC transactions as on the last quarter end i.e., September 30, 2024. 

 

Collateralised borrowing and lending obligation:- 

 

The Company has no collateralised borrowing and lending obligation as on September 30, 2024. 

 

ii. Secured Redeemable non-convertible debentures (public issue):  

 

The Company has issued on public issue basis, secured, redeemable, non-convertible debentures of which ₹ 17,50,000.00 thousand is outstanding as on September 30, 2024, 

the details of which are set forth below:  

 

Sr. 

No. 

Debenture 

Name / 

Series 

ISIN Amount 

Outstanding 

Date of 

Allotment 

Final Maturity 

Date 

Coupon 

(p.a.) in  

% 

Tenure 

/Period 

(Months) 

Security  Credit 

Rating and 

Outlook (₹ in thousands) 

1 10 INE01CY077K8 1,26,654.00 14-Dec-2023 14-Aug-2029 N.A. 68 Charge against 

loans and 

advances 

including 

receivables and 

current assets 

ACUITE 

BBB-

STABLE 

2 9' INE01CY077C5 11,934.00 14-Dec-2023 14-Dec-2026 12.25 36 Charge against 

loans and 

advances 

including 

receivables and 

current assets 

ACUITE 

BBB- 

STABLE 

3 8 INE01CY077I2 3,250.00 14-Dec-2023 12-Dec-2025 11.75 24 Charge against 

loans and 

advances 

including 

receivables and 

current assets 

ACUITE 

BBB-

STABLE 

4 7 INE01CY077J0 39,360.00 14-Dec-2023 14-Dec-2026 12.50 36 Charge against 

loans and 

ACUITE 

BBB-
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Sr. 

No. 

Debenture 

Name / 

Series 

ISIN Amount 

Outstanding 

Date of 

Allotment 

Final Maturity 

Date 

Coupon 

(p.a.) in  

% 

Tenure 

/Period 

(Months) 

Security  Credit 

Rating and 

Outlook (₹ in thousands) 

advances 

including 

receivables and 

current assets 

STABLE 

5 6 INE01CY077F8 80,755.00 14-Dec-2023 12-Dec-2025 12.00 24 Charge against 

loans and 

advances 

including 

receivables and 

current assets 

ACUITE 

BBB-

STABLE 

6 5 INE01CY077H4 1,23,459.00 14-Dec-2023 14-Jan-2025 11.50 13 Charge against 

loans and 

advances 

including 

receivables and 

current assets 

ACUITE 

BBB-

STABLE 

7 4 INE01CY077E1 1,87,535.00 14-Dec-2023 14-Dec-2028 12.50 60 Charge against 

loans and 

advances 

including 

receivables and 

current assets 

ACUITE 

BBB-

STABLE 

8 3 INE01CY077B7 2,12,084.00 14-Dec-2023 14-Dec-2026 12.00 36 Charge against 

loans and 

advances 

including 

receivables and 

current assets 

ACUITE 

BBB-

STABLE 

9 2 INE01CY077G6 1,04,149.00 14-Dec-2023 12-Dec-2025 11.50 24 Charge against 

loans and 

advances 

including 

receivables and 

current assets 

ACUITE 

BBB-

STABLE 

10 1 INE01CY077D3 1,10,820.00 14-Dec-2023 14-Jan-2025 11.00 13 Charge against 

loans and 

advances 

including 

receivables and 

ACUITE 

BBB-

STABLE 
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Sr. 

No. 

Debenture 

Name / 

Series 

ISIN Amount 

Outstanding 

Date of 

Allotment 

Final Maturity 

Date 

Coupon 

(p.a.) in  

% 

Tenure 

/Period 

(Months) 

Security  Credit 

Rating and 

Outlook (₹ in thousands) 

current assets 

12 2 INE01CY077T9 51,837.00 April 19, 2024 19-Apr-26 11.5 24 Charge against 

loans and 

advances 

including 

receivables and 

current assets 

ACUITE 

BBB-

STABLE 

13 3 INE01CY077R3 1,77,224.00 April 19, 2024 19-Apr-27 12 36 Charge against 

loans and 

advances 

including 

receivables and 

current assets 

ACUITE 

BBB-

STABLE 

14 4 INE01CY077P7 1,87,327.00 April 19, 2024 18-Apr-29 12.5 60 Charge against 

loans and 

advances 

including 

receivables and 

current assets 

ACUITE 

BBB-

STABLE 

15 5 INE01CY077U7 76,839.00 April 19, 2024 19-May-25 11.5 13 Charge against 

loans and 

advances 

including 

receivables and 

current assets 

ACUITE 

BBB-

STABLE 

16 6 INE01CY077O0 35,851.00 April 19, 2024 19-Apr-26 12 24 Charge against 

loans and 

advances 

including 

receivables and 

current assets 

ACUITE 

BBB-

STABLE 

17 7 INE01CY077N2 23,595.00 April 19, 2024 19-Apr-27 12.5 36 Charge against 

loans and 

advances 

including 

receivables and 

current assets 

ACUITE 

BBB-

STABLE 

18 8 INE01CY077S1 2,982.00 April 19, 2024 19-Apr-26 11.75 24 Charge against 

loans and 

ACUITE 

BBB-
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Sr. 

No. 

Debenture 

Name / 

Series 

ISIN Amount 

Outstanding 

Date of 

Allotment 

Final Maturity 

Date 

Coupon 

(p.a.) in  

% 

Tenure 

/Period 

(Months) 

Security  Credit 

Rating and 

Outlook (₹ in thousands) 

advances 

including 

receivables and 

current assets 

STABLE 

19 9 INE01CY077M4 13,428.00 April 19, 2024 19-Apr-27 12.25 36 Charge against 

loans and 

advances 

including 

receivables and 

current assets 

ACUITE 

BBB-

STABLE 

20 10 

 

 

 

 

INE01CY077Q5 97,596.00 April 19, 2024 19-Dec-29 N.A. 68 Charge against 

loans and 

advances 

including 

receivables and 

current assets 

ACUITE 

BBB-

STABLE 

 
Total 

 
17,50,000.00 

  
 

   

 

 

 

Corporate Guarantee: 

 

The company has not availed any corporate guarantees that are outstanding as on September 30, 2024.  

 

B. Details of unsecured borrowings:  

 

Commercial Papers: 

 

The Company has not issued the commercial papers that are outstanding as on September 30, 2024. 

 

Inter-Corporate Deposits: 

 

The Company has borrowed ₹2,06,500.00 thousand by way of inter-corporate deposits, that are outstanding as on September 30, 2024:  

 

Name of the lender Coupon 

(in %) 

Amount Sanctioned (₹ in thousands) Principal Amount outstanding (₹ in thousands) 

Salem Erode Investments Limited 10.45% 2,06,500.00           26,258.03  

 



 

180  

Inter-Corporate Loans: 

 

The Company has not borrowed any amounts by way of inter-corporate loans.  

 

Loan from Directors and Relatives of Directors:  

 

The Company has raised loan from directors and the amount outstanding as on September 30, 2024 is detailed below.  

 

Sr. No. Name of Director Amount Outstanding as on September 

30, 2024 (₹ in thousands) 

Repayment Security 

1. K G Anilkumar 53,744.06 Repayable on demand Unsecured 

2. Umadevi Anilkumar 4,465.25 Repayable on demand Unsecured 

 Total 58,209.31   

 

Penalty Clause: The loan documentation executed with respect to the term loans mentioned above set out penalty provisions for compliance with the provisions of the loan 

documents. Such provisions include, but are not limited to:  

 

(a) Nil 

 

Rescheduling Clause:  

 

(a) Nil 

 

Events of Default: The facility documents executed by the Company stipulates certain events as "Events of Default", pursuant to which the Company may be required to 

immediately repay the entire loan facility availed by it and be subject to additional penalties by the relevant lenders. Such events include, but are not limited to:  

 

(a) Nil 

 

Subordinated Debts  

 

i. Private Placement 

 

The Company has issued on private placement basis, unsecured subordinated debts under various series of which ₹6,98,095.00 thousand is cumulatively outstanding as 

on September 30, 2024, the details of which are set forth below:  

 

 

 

(₹ in thousands) 

Sr. 

No. 

Subordinated debt 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in thousands) 

Date of 

Allotment 

Final Maturity 

Date 

Coupon 

(p.a.) in % 

Tenure 

/Period 

Credit 

Rating 

1 60 - Month 14.87 INE01CY08182 4,300 22-10-2019 22-10-2024 14.87 60 - Month NA 
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Sr. 

No. 

Subordinated debt 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in thousands) 

Date of 

Allotment 

Final Maturity 

Date 

Coupon 

(p.a.) in % 

Tenure 

/Period 

Credit 

Rating 

2 60 - Month 13.25 INE01CY08208 2,000 22-10-2019 22-10-2024 13.25 60 - Month NA 

3 60 - Month 13 INE01CY08190 1,900 22-10-2019 22-10-2024 13 60 - Month NA 

4 60 - Month 12 INE01CY08216 2,300 22-10-2019 22-10-2024 12 60 - Month NA 

5 60 - Month 14.87 INE01CY08224 8,750 30-11-2019 30-11-2024 14.87 60 - Month NA 

6 60 - Month 13.25 INE01CY08240 3,200 30-11-2019 30-11-2024 13.25 60 - Month NA 

7 60 - Month 13 INE01CY08232 5,700 30-11-2019 30-11-2024 13 60 - Month NA 

8 60 - Month 12 INE01CY08257 1,000 30-11-2019 30-11-2024 12 60 - Month NA 

9 60 - Month 13 INE01CY08273 2,200 31-12-2019 31-12-2024 13 60 - Month NA 

10 60 - Month 13.25 INE01CY08281 1,400 31-12-2019 31-12-2024 13.25 60 - Month NA 

11 60 - Month 14.87 INE01CY08265 4,000 31-12-2019 31-12-2024 14.87 60 - Month NA 

12 60 - Month 14.87 INE01CY08299 7,500 09-01-2020 09-01-2025 14.87 60 - Month NA 

13 60 - Month 13 INE01CY08315 2,300 06-02-2020 06-02-2025 13 60 - Month NA 

14 60 - Month 13.25 INE01CY08323 700 06-02-2020 06-02-2025 13.25 60 - Month NA 

15 60 - Month 12 INE01CY08331 3,000 06-02-2020 06-02-2025 12 60 - Month NA 

16 60 - Month 13.25 INE01CY08331 2,100 06-02-2020 06-02-2025 13.25 60 - Month NA 

17 60 - Month 12 INE01CY08349 5,000 05-03-2020 05-03-2025 12 60 - Month NA 

18 60 - Month 13.25 INE01CY08364 3,200 05-03-2020 05-03-2025 13.25 60 - Month NA 

19 60 - Month 13 INE01CY08372 6,000 05-03-2020 05-03-2025 13 60 - Month NA 

20 60 - Month 14.87 INE01CY08380 2,000 21-05-2020 21-05-2025 14.87 60 - Month NA 

21 60 - Month 13.25 INE01CY08398 3,100 21-05-2020 21-05-2025 13.25 60 - Month NA 

22 60 - Month 13.25 NA 1,200 28-12-2020 28-12-2025 13.25 60 - Month NA 

23 60 - Month 14.87 NA 1,350 29-12-2020 29-12-2025 14.87 60 - Month NA 

24 60 - Month 13 NA 1,000 29-12-2020 29-12-2025 13 60 - Month NA 

25 60 - Month 14.87 NA 750 30-12-2020 30-12-2025 14.87 60 - Month NA 

26 60 - Month 13 NA 300 30-12-2020 30-12-2025 13 60 - Month NA 

27 60 - Month 13.25 NA 150 30-12-2020 30-12-2025 13.25 60 - Month NA 

28 60 - Month 13.25 NA 1,300 31-12-2020 31-12-2025 13.25 60 - Month NA 

29 60 - Month 14.87 NA 2,455 31-12-2020 31-12-2025 14.87 60 - Month NA 

30 60 - Month 13.25 NA 600 01-01-2021 01-01-2026 13.25 60 - Month NA 

31 60 - Month 14.87 NA 2,400 01-01-2021 01-01-2026 14.87 60 - Month NA 

32 60 - Month 13 NA 1,500 02-01-2021 02-01-2026 13 60 - Month NA 

33 60 - Month 13.25 NA 300 02-01-2021 02-01-2026 13.25 60 - Month NA 

34 60 - Month 14.87 NA 1,350 02-01-2021 02-01-2026 14.87 60 - Month NA 

35 60 - Month 14.87 NA 750 04-01-2021 04-01-2026 14.87 60 - Month NA 
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Sr. 

No. 

Subordinated debt 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in thousands) 

Date of 

Allotment 

Final Maturity 

Date 

Coupon 

(p.a.) in % 

Tenure 

/Period 

Credit 

Rating 

36 60 - Month 13.25 NA 2,200 04-01-2021 04-01-2026 13.25 60 - Month NA 

37 60 - Month 13 NA 650 04-01-2021 04-01-2026 13 60 - Month NA 

38 60 - Month 13 NA 810 05-01-2021 05-01-2026 13 60 - Month NA 

39 60 - Month 13.25 NA 2,200 05-01-2021 05-01-2026 13.25 60 - Month NA 

40 60 - Month 14.87 NA 1,000 05-01-2021 05-01-2026 14.87 60 - Month NA 

41 60 - Month 14.87 NA 400 06-01-2021 06-01-2026 14.87 60 - Month NA 

42 60 - Month 13 NA 1,300 06-01-2021 06-01-2026 13 60 - Month NA 

43 60 - Month 13.25 NA 100 06-01-2021 06-01-2026 13.25 60 - Month NA 

44 60 - Month 13 NA 300 07-01-2021 07-01-2026 13 60 - Month NA 

45 60 - Month 13.25 NA 1,300 07-01-2021 07-01-2026 13.25 60 - Month NA 

46 60 - Month 14.87 NA 900 07-01-2021 07-01-2026 14.87 60 - Month NA 

47 60 - Month 13 NA 900 08-01-2021 08-01-2026 13 60 - Month NA 

48 60 - Month 13.25 NA 2,000 08-01-2021 08-01-2026 13.25 60 - Month NA 

49 60 - Month 14.87 NA 1,400 08-01-2021 08-01-2026 14.87 60 - Month NA 

50 60 - Month 13 NA 1,550 11-01-2021 11-01-2026 13 60 - Month NA 

51 60 - Month 13.25 NA 400 11-01-2021 11-01-2026 13.25 60 - Month NA 

52 60 - Month 14.87 NA 1,600 11-01-2021 11-01-2026 14.87 60 - Month NA 

53 60 - Month 14.87 NA 2,750 12-01-2021 12-01-2026 14.87 60 - Month NA 

54 60 - Month 13.25 NA 6,150 12-01-2021 12-01-2026 13.25 60 - Month NA 

55 60 - Month 13 NA 950 12-01-2021 12-01-2026 13 60 - Month NA 

56 60 - Month 13.25 NA 120 13-01-2021 13-01-2026 13.25 60 - Month NA 

57 60 - Month 14.87 NA 250 13-01-2021 13-01-2026 14.87 60 - Month NA 

58 60 - Month 13 NA 100 13-01-2021 13-01-2026 13 60 - Month NA 

59 60 - Month 13 NA 600 14-01-2021 14-01-2026 13 60 - Month NA 

60 60 - Month 14.87 NA 500 14-01-2021 14-01-2026 14.87 60 - Month NA 

61 60 - Month 14.87 NA 100 15-01-2021 15-01-2026 14.87 60 - Month NA 

62 60 - Month 13 NA 9,400 15-03-2024 15-03-2029 13 60 - Month NA 

63 60 - Month 12.5 NA 43,452 15-03-2024 15-03-2029 12.5 60 - Month NA 

64 60 - Month 12.5 NA 36,620 30-03-2024 30-03-2029 12.5 60 - Month NA 

65 60 - Month 13 NA 8,001 30-03-2024 30-03-2029 13 60 - Month NA 

66 60 - Month 13 NA 2,750 15-04-2024 15-04-2029 13 60 - Month NA 

67 60 - Month 12.5 NA 14,810 15-04-2024 15-04-2029 12.5 60 - Month NA 

68 60 - Month 12.5 NA 51,971 30-04-2024 30-04-2029 12.5 60 - Month NA 

69 60 - Month 13 NA 20,943 30-04-2024 30-04-2029 13 60 - Month NA 
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Sr. 

No. 

Subordinated debt 

Name / Series 

ISIN Amount 

Outstanding 

(₹ in thousands) 

Date of 

Allotment 

Final Maturity 

Date 

Coupon 

(p.a.) in % 

Tenure 

/Period 

Credit 

Rating 

70 60 - Month 13 NA 12,515 15-05-2024 15-05-2029 13 60 - Month NA 

71 60 - Month 12.5 NA 34,462 15-05-2024 15-05-2029 12.5 60 - Month NA 

72 60 - Month 13 NA 12,630 30-05-2024 30-05-2029 13 60 - Month NA 

73 60 - Month 12.5 NA 22,815 30-05-2024 30-05-2029 12.5 60 - Month NA 

74 60 - Month 12.5 NA 38,150 15-06-2024 15-06-2029 12.5 60 - Month NA 

75 60 - Month 13 NA 5,390 15-06-2024 15-06-2029 13 60 - Month NA 

76 60 - Month 13 NA 6,820 29-06-2024 29-06-2029 13 60 - Month NA 

77 60 - Month 13 NA 27,072 29-06-2024 29-06-2029 12.5 60 - Month NA 

78 60 - Month 12.5 NA 28,975.00 15-07-2024 15-07-2029 12.5 60 - Month NA 

79 60 - Month 13 NA 13,480.00 15-07-2024 15-07-2029 13 60 - Month NA 

80 60 - Month 12.5 NA 30,275.00 30-07-2024 30-07-2029 12.5 60 - Month NA 

81 60 - Month 13 NA 9,227.00 30-07-2024 30-07-2029 13 60 - Month NA 

82 60 - Month 12.5 NA 18,980.00 14-08-2024 14-08-2029 12.5 60 - Month NA 

83 60 - Month 13 NA 8,625.00 14-08-2024 14-08-2029 13 60 - Month NA 

84 60 - Month 12.5 NA 27,348.00 30-08-2024 30-08-2029 12.5 60 - Month NA 

85 60 - Month 13 NA 5,459.00 30-08-2024 30-08-2029 13 60 - Month NA 

86 60 - Month 12.5 NA 40,530.00 13-09-2024 13-09-2029 12.5 60 - Month NA 

87 60 - Month 13 NA 10,830.00 13-09-2024 13-09-2029 13 60 - Month NA 

88 60 - Month 12.5 NA 28,555.00 30-09-2024 30-09-2029 12.5 60 - Month NA 

89 60 - Month 13 NA 10,425.00 30-09-2024 30-09-2029 13 60 - Month NA 

  Total 698,095.00      

 

Penalty Clause- The loan documentation executed with respect to the term loans mentioned above set out penalty provisions for compliance with the provisions of the loan 

documents. Such provisions include, but are not limited to:  

 

(a) Nil 

 

Rescheduling Clause:  

 

(a) Nil  

 

Events of Default: The facility documents executed by the Company stipulates certain events as "Events of Default", pursuant to which the Company may be required to 

immediately repay the entire loan facility availed by it and be subject to additional penalties by the relevant lenders. Such events include, but are not limited to: 

 

(a) Nil 

 Private placement of non-convertible Preference shares 
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The Company has issued on private placement basis, non-convertible Preference Share under various series of which ₹28,400.00 thousand is cumulatively outstanding as on 

September 30, 2024 

 

Sr. No. 
Name of the Party (in case of facility) / 

Name of the Instrument 

Amount sanctioned 

(₹ in thousands) 

Principal Amount Outstanding 

as on September 30, 2024  

(₹ in thousands) 

Date of 

Repayment/Schedule 

Credit 

Rating 

1 INE01CY04017 11,800 11,800 March 10, 2026 NA 

2 INE01CY04025 8,000 8,000 March 29, 2026 NA 

3 INE01CY04033 1,900 1,900 May 5, 2026 NA 

4 INE01CY04041 4,300 4,300 June 23, 2026 NA 

5 INE01CY04058 2,400 2,400 July 9, 2026 NA 

Total 28,400 28,400   

 

Details of Unsecured Term Loans:  

 

Sr. No. Lender’s Name Date of Sanction Amount Sanctioned 

(₹ in thousands)  

Amount Outstanding as 

on September 30, 2024 

(₹ in thousands) 

Repayment Date/ Schedule Prepayment Clause in Loan 

Agreement 

1.  Salem Erode 

Investments Limited 

31/03/2023 21,955.03 16,491.40 Repayment is to be made in 

58 equal monthly instalments 

of ₹ 5,06,239.00 starting from 

30-04-2023 and a final 

instalment of ₹ 5,06,206.07 

on 31-01-2028. 

The borrower(s) may prepay the 

facility in full or part together with 

accrued interest thereon prior to the 

payment date only after obtaining 

the prior written approval of the 

lender. The facility will be 

considered fully paid only after 

obtaining ‘no due certificate’ from 

the lender. The prepayment charges 

will be applicable as mentioned in 

the sanction letter. 

2.  Salem Erode 

Investments Limited 

28-02-2022 40,000.00 22,424.56 Repayment is to be made in 

60 equal monthly instalments 

of ₹ 8,99,918.00 starting from 

28-03-2022 and a final 

instalment of ₹ 8,99,879.02 

on 28-02-2027. 

The borrower(s) may prepay the 

facility in full or part together with 

accrued interest thereon prior to the 

payment date only after obtaining 

the prior written approval of the 

lender. The facility will be 

considered fully paid only after 

obtaining ‘no due certificate’ from 

the lender. The prepayment charges 
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Sr. No. Lender’s Name Date of Sanction Amount Sanctioned 

(₹ in thousands)  

Amount Outstanding as 

on September 30, 2024 

(₹ in thousands) 

Repayment Date/ Schedule Prepayment Clause in Loan 

Agreement 

will be applicable as mentioned in 

the sanction letter. 

3.  Salem Erode 

Investments Limited 

12-06-2024 20,000.00 19,267.55 Repayment is to be made in 

60 equal monthly instalments 

of ₹ 4,49,959.00 starting from 

12-07-2024 and a final 

instalment of ₹ 4,49,959.00 

on 12-06-2029. 

The borrower(s) may prepay the 

facility in full or part together with 

accrued interest thereon prior to the 

payment date only after obtaining 

the prior written approval of the 

lender. The facility will be 

considered fully paid only after 

obtaining ‘no due certificate’ from 

the lender. The prepayment charges 

will be applicable as mentioned in 

the sanction letter. 

4.  Salem Erode 

Investments Limited 

20-06-2024 22,500.00 21,675.99 Repayment is to be made in 

60 equal monthly instalments 

of ₹ 5,06,204.00 starting from 

20-06-2024 and a final 

instalment of ₹ 5,06,204.00 

on 20-06-2029 

The borrower(s) may prepay the 

facility in full or part together with 

accrued interest thereon prior to the 

payment date only after obtaining 

the prior written approval of the 

lender. The facility will be 

considered fully paid only after 

obtaining ‘no due certificate’ from 

the lender. The prepayment charges 

will be applicable as mentioned in 

the sanction letter. 

5.  Salem Erode 

Investments Limited 

31-07-2024 7,650.00 7,464.19 Repayment is to be made in 

60 equal monthly instalments 

of ₹1,72,109.00starting from 

31-08-2024 and a final 

instalment of ₹ 1,72,127.82 

on 31-07-2029. 

The borrower(s) may prepay the 

facility in full or part together with 

accrued interest thereon prior to the 

payment date only after obtaining 

the prior written approval of the 

lender. The facility will be 

considered fully paid only after 

obtaining ‘no due certificate’ from 

the lender. The prepayment charges 

will be applicable as mentioned in 

the sanction letter. 

6.  Salem Erode 

Investments Limited 

31-08-2024 11,000.00 10,867.11 Repayment is to be made in 

60 equal monthly instalments 

of ₹1,72,109.00starting from 

31-08-2024 and a final 

The borrower(s) may prepay the 

facility in full or part together with 

accrued interest thereon prior to the 

payment date only after obtaining 
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Penalty: The loan documentation executed with respect to the term loans mentioned above set out penalty provisions for compliance with the provisions of the loan documents. 

Such provisions include, but are not limited to:  

 

(a) The term loans availed from Salem Erode Investments Limited have a penal interest @ 2% over and above the normal rate of interest is chargeable on the overdue 

amount of instalment(s) and/or interest. 

 

Rescheduling: 

 

Nil 

 

Events of Default: The facility documents executed by the Company stipulates certain events as "Events of Default", pursuant to which the Company may be required to 

immediately repay the entire loan facility availed by it and be subject to additional penalties by the relevant lenders. Such events include, but are not limited to: 

 

(c) For the term loans availed from Salem Erode Investments Limited the following events and occurrence shall constitute an event of default:- 

 

a. Non-payment of instalments by the borrower(s) on the payment dates whether wholly or in part. 

 

b. Material Adverse Change: If there occurs any even or situation, such as and including but not limited to any material adverse change as solely determined by 

lender in borrower(s)’s business or financial or other condition or operations or prospects, which in lender’s sole opinion is prejudicial to lender’s interests or is 

likely to materially affect borrower(s)’s financial condition and/or borrower(s)’s ability to perform all or any of borrower(s)’s obligations under this agreement 

and to comply with any of the terms of this agreement. 

 

c. Failure by the borrower(s) to observe or perform any obligation contained in the agreement and any such failure is not cured by the borrower(s) within 15 days 

from the date of such failure. 

 

d. All or substantially all of borrower(s)’s undertaking, assets or properties or its interests therein are seized, nationalized, expropriated or compulsorily acquired by 

any government authority or there occurs any attempted settlement or compromise or restructuring or any other credit facility availed by the borrower(s) from the 

lender or any other financial institute or bank. 

 

Sr. No. Lender’s Name Date of Sanction Amount Sanctioned 

(₹ in thousands)  

Amount Outstanding as 

on September 30, 2024 

(₹ in thousands) 

Repayment Date/ Schedule Prepayment Clause in Loan 

Agreement 

instalment of ₹ 1,72,127.82 

on 31-07-2029. 

the prior written approval of the 

lender. The facility will be 

considered fully paid only after 

obtaining ‘no due certificate’ from 

the lender. The prepayment charges 

will be applicable as mentioned in 

the sanction letter. 

 Total  1,23,105.03 98,190.80   
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e. Death of the borrower(s) or change in constitution of the borrower(s) without the consent of the lender. 

 

f. Breach of representation or warranty or covenants: If there occurs a breach of any representation or warranty or covenant made or deemed to be made by the 

borrower(s) in or pursuant to this agreement. 

 

g. Litigation: Any pending or threatened litigation, investigation or preceding that may have a material impact on the business, condition (financial or otherwise), 

operations, performance, properties or prospects of the borrower(s) or that purports to affect the agreement or the transactions contemplated thereby. 

 

h. Cross Default: (i) Where any indebtedness by way of any loan taken by the borrower(s) (other than the facility under this agreement) (“Other Indebtedness”) 

becomes prematurely due and payable as a result of a default thereunder; or any event of default or event which, with the giving of notice, lapse of time, 

determination of materiality or other condition, may constitute such an event of default occurs under any contract or document relating to any other indebtedness; 

or any other indebtedness or any sum payable in respect thereof is not paid when due; or (ii) any commitment for, or underwriting of, any other indebtedness is 

canceled or suspended as a result of an event of default (howsoever described) under the document relating to such other indebtedness; or (iii) any other financial 

institution(s) or bank(s) with whom the borrower(s) has entered into agreements for financial assistance have refused to disburse its/their loan(s) or any part thereof 

on account of a material adverse change; or (iv) there is ny breach/default under any agreement by the borrower(s) or other party to such an agreement or the 

borrower(s) or the other party to such an agreement does not comply with any term or conditions (whether financial, performance or otherwise) of the agreement 

and such breach or non-compliance is, in the opinion of the lender, likely to have a material adverse change. If at any time the said proceeds of the facility are 

used for any purpose other than the purpose for which it was availed or are used for an illegal or unlawful purpose. 

 

i. Other Events of Default: In the sole opinion of the lender, any other default, which adversely affects the fulfillment of obligations by the borrower(s) under this 

agreement and inability of the borrower(s) to cure any failure after the date on which lender in writing notifies such failure to borrower(s) as an event of default; 

Insolvency of the borrower(s) or any execution or distress or attachment or receiver or other process being enforced or levied upon or against the whole or any 

part of the borrower(s) property. The borrower(s) abandons or threatens to abandon the purpose for which the facility was availed for. This Agreement becomes 

invalid, illegal or unenforceable; or is repudiated by the parties to it (save, the Lender) or ceases to be in full force and effect, or shall cease to give the lender the 

interest, rights, powers and privileges purported to be created thereby. If any information given by the borrower(s) in the reports and other documents and 

information furnished by the borrower(s) from time to time in accordance with the provisions of this agreement, the reporting system or the representation made 

or warranties given/deemed to have been given by the borrower(s) to the lender is found to be misleading, untrue or incorrect at the date it was made or deemed 

to have been made. 

 

i. The borrower(s) or any other person (other than the lender) repudiates or disallows or takes any action or evidences to repudiate or disallow or take any 

action to challenge the validity or enforceability of the agreement. 

 

ii. If in the opinion of the lender, any legal proceedings or other procedure or step is taken against the borrower(s) which may adversely affect the borrower(s) 

ability financial or otherwise. 

 

iii. Any change in the law which may in the sole opinion of the lender impact the borrower(s)’s ability to repay/pay the obligations. 

 

iv. At any time it becomes unlawful for the borrower(s) to perform or comply with any or all of its obligations under this agreement. 

 

 

v. The auditors when certifying any of the borrower(s)’s financial statements have made substantial qualifications or have refused to certify them. 
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C. Servicing behaviour on existing debt securities, payment of due interest on due dates on financing facilities or debt securities:- 

 

Debentures under monthly interest schemes are paid day before the due date. Interest payment which falls on public holidays and sundays will be paid on preceding working 

day. Debentures which are under cumulative interest schemes are paid on the due date along with interest after deducting the applicable TDS.  

 

D. List of top 10 debenture holders (secured and unsecured) as on September 30, 2024: 

 

Sr. No. Name of Holders Category of Holders 
Face Value of holding (₹ in 

thousand) 

Holding as a % of total 

outstanding non-convertible 

securities of the Issuer 

1 Ramakrishna Reddy General 33,000.00 8.70 

2 Hollahalli Visweswara Uma General 3,1662.00 8.35 

3 Sobha City Residence Owners Association General 15,050.00 3.97 

4 Mundenkurian Antony Johny General 14,000.00 3.69 

5 Ratnam Arul Rajmani General 13,000.00 3.43 

6 Pankaajakshy General 11,133.00 2.94 

7 Roy Markose General 10,731.00 2.83 

8 Vijaykumaran Nair General 10,000.00 2.64 

9 K P Kuriakose General  9,999.00 2.64 

10 S Agnes General   9,000.00 2.37 

 

E. 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 September 30, 2024.  

 

For the Point (A), the Company has not issued NCDs for consideration other than cash, whether in whole or in part. 

  

For the Point (B), the Company has not issued NCDs at premium. 

 

For the Point (C), the Company has not issued NCDs having embedded option in it.  

 

Other than the securities mentioned above, the 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 September 30, 2024.  

 

F. Details of rest of borrowings if any, including hybrid debt instruments such as foreign currency convertible bonds or convertible debentures and preference 

shares as on September 30, 2024:  

 

The company has not issued any hybrid debt instruments such as foreign currency convertible bonds or convertible debentures and preference shares. 

 

Restrictive covenants under the financing arrangements:  

 

Our financing agreements include various restrictive conditions and covenants restricting certain corporate actions and the Company is required to take the prior approval of 

the debenture trustee before carrying out such activities. For instance, the Company, inter-alia, is required to obtain the prior written consent in the following instances: 
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1. Permit any change in the management or constitution documents of the borrower; 

 

2. Create any further charge, lien or encumbrance over the assets and properties of the Company;  

 

3. Effect any changes to the shareholding of the Company to the effect that it changes the management control of the Company; 

 

4. Make any investments by way of deposits, loans, advances or investments in share capital or otherwise, in any concern or provide any credit or give any guarantee, 

indemnity or similar assurance other than in normal course of business; 

 

5. revalue its assets;  

 

6. pay any commission to its promoters, directors, managers or other persons for furnishing guarantees, counter guarantees or indemnities or for undertaking any other liability 

m connection with any Financial Indebtedness incurred by the Borrower or in connection with any other obligation undertaken for or by the Borrower or undertake any 

guarantee obligations except in normal course of business; 

 

7. induct on its Board a person whose name appears in the list of wilful defaulters (in accordance with the extant guidelines issued by the RBI) and if such a person is found 

on its Board. it shall take expeditious and effective steps for removal of the person from its Board; 

 

8. buy back, cancel, retire, reduce, redeem, re-purchase, purchase or otherwise acquire any of its share capital now or hereafter outstanding, or set aside any funds for the 

foregoing purposes, issue any further share capital whether on a preferential basis or otherwise or change its capital structure in any manner whatsoever that may result in 

change in promoter or the promoter losing Control. 

 

G. As on the date of this Draft 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. 

 

H. As on the date of this Draft Prospectus, there has been no default and non-payment of statutory dues. 
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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 Debenture Issue Committee, in its meeting held on December 13, 2024, has set a threshold of ₹ 5,00,000 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 ₹5,00,000; 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 

Draft 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 last three years immediately 

preceding the year of the issue of this Draft 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 three years immediately preceding the year of this Draft Prospectus; 

(vi) prosecutions filed (whether pending or completed), fines imposed or compounding of offences done in the three years 

immediately preceding the year of this Draft Prospectus; and (vii) material frauds committed against our Company in the 

last three 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 Draft Prospectus. All terms defined in 

a particular litigation disclosure below are for that particular litigation only. 

 

A. Material litigations and regulatory actions involving our Company 

 

(a) As on the date of this Draft Prospectus, following are material litigations in our Company: 

 

Civil Litigation  

 

By our Company 

 

There are no material outstanding civil litigations filed by our Company.  

 

Against our Company  

 

There are no material outstanding civil litigations against our Company. 
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Criminal Litigation 

 

By our Company 

 

Except as disclosed below there are no outstanding criminal litigations filed by our Company: 

 

1. Our Company (“Complainant”) filed a criminal complaint in Bhavanipuram Police Station, Andhra Pradesh, 

against Rayalabhagya Raju (“Accused”) under Sections 409 and 420 of the IPC. The Accused cheated the 

Complainant by misappropriation of the pledged gold ornaments by way of taking out the ornaments for his 

personal benefit, from those packets which were pledged at our branch due to which the Complainant suffered 

a total financial loss of ₹3,27,00,000. Pursuant to which a FIR bearing no. 33/2021 dated January 22, 2021 

was registered. The chargesheet is yet to be filed.  

 

2. Our Company (“Complainant”) filed a criminal complaint in Machavaram Police Station, Andhra Pradesh, 

against Pasala Bala Balaji and Pasala Naveen Kumar (“Accused”) under Sections 409 and 420 read with 

Section 34 and of IPC. Accused cheated the Complainant by taking gold ornaments from 11 gold packets and 

handed over same other person due to which the Complainant suffered a financial loss of ₹ 29,18,300 and 

₹1,50,000. Pursuant to which a complaint bearing crime no. 644/2021 dated October 4, 2021, was registered. 

Whereas police filed a final report before the court, and it’s numbered asCC3174/2021,the same is posted  for 

trial on January 07, 2025.  

 

3. Our Company (“Complainant”) filed a criminal complaint dated October 1, 2018 against Shijimon, 

Muhammaed Muzammil, Muneer, Yousaf, Binul Fahad, Majeed, Sainudheen ("Accused”) at Malappuram 

Police Station in Malappuram District under Section 420. The Accused cheated the Complainant by pledging 

spurious gold due to which the Complainant suffered a financial loss of ₹ 10,55,200. The case bearing no. 

CC1127/2020 is posted to January 29, 2025 to repeat summons to the accused.  

 

4. Our Company (“Complainant”) filed criminal complaints dated February, 10, 2022, March 27, 2022, and 

another one dated February 27,2023 against Premalatha, Prashandhi, Shiny, Vishnu, Vilasini, Saleem, 

Padmini, Mohammed Shameer and Rahul Ravi ("Accused") at Mannarkkad Police Station in Palakkad district 

under sections 379, 381, 406,409, 417, 420, 465, 468 and 120 (B) of IPC. The Accused cheated the 

Complainant and conspired with others, committed misappropriation by replacing gold with spurious one in 

the accounts of the accused, due to which the Complainant suffered a financial loss of Rs 33,00,000. Pursuant 

to the complaint, Mannarkkad police registered Cr 472 /2023 dated June 13, 2023. The final report is yet to 

be filed. 

 

5. Our Company (“Complainant”) filed a criminal complaint dated September 4, 2021 against Syed Mohd 

Ibrahim Khaleelullah, Uppu Rajesh, Kola Bhagyalakshmi ("Accused") at L.B Nagar Police Station in 

Rachakonda district,under sections 406, 420 r/w 34 of IPC. The Accused cheated the Complainant by 

pledgingspurious gold ornaments, due to which the Complainant suffered a financial loss of Rs 8,93,823. 

Pursuant to the complaint, L.B Nagar police registered FIR no 1061/2021.The final report is yet to be filed. 

 

6. Our Company (“Complainant”) filed a criminal complaint dated February 22, 2022 against Mohammad 

Anwar Khan and Borgu Rameeh ("Accused") at KPHB Colony Police Station at Cyberabad under section 

420, 409, 468, 472 r/w 34 of IPC. Accused cheated the Complainant by pledging spurious gold ornaments and 

misusing KYC documents of customers without their knowledge and consent, due to which the Complainant 

suffered a financial loss of Rs 5,00,000. Pursuant to the complaint, KPHB Colony Police registered FIR no Cr 

228/22 dated April 01, 2022.Charge sheet filed and case is numbered as CC6640/2022 Posted to May 26, 

2025.  for issuing summons. 

 

7. Our Company (“Complainant”) filed a criminal complaint against Riswana Naseef and Naseef ("Accused") at 

Kunnamkulam Police Station, Thrissur district,under section 406, 420 and 34 B of IPC. Accused cheated the 

Complainant by pledging spurious gold weighing 192.20 grams thus causing a financial loss of Rs 6,21,000 

to the Complainant. Pursuant to the complaint, Kunnakulam Police registered Cr no 2079 /2021 against 

accused dated December 13, 2021. The final report is filed and the case is numbered as CC 1206/2022. The 

case  is Notified to March 29, 2025 

 

8. Our Company (“Complainant”) filed a criminal complaint dated December 11, 2021 against Sachidananda 

Samantara  (“Accused”) at Mancheswar Police Station, Bhubaneswar district, under section 420, 467, 468 and 
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409 of IPC.Accused cheated the Complainant by pledging spurious gold in the name of several persons, thus 

causing a financial loss of Rs 8,53,046 to the Complainant. Pursuant to the complaint, Mancheswar Police 

registered Cr no 422/2021 against the Accused. The final report is yet to be filed.  

 

9. Our Company (“Complainant”)filed a criminal complaint against Sajitha A.C, Reshma Ravi, Raji. A, Sooraj 

Indukumar ("Accused") at Hill Palace Police Station, Thripunithura, Kerala under sections 406, 468, 379, 381 

and 120-B of the IPC. Accused cheated the Complainant by using forged inventory of the gold pledged in the 

branch as genuine, as well as by forging KYC of the customer. Accused further committed theft of gold 

weighing 475.639 gram, thus causing a financial loss of Rs 15,07,730 to the Complainant. Pursuant to the 

complaint, Hill Palace Police registered Cr no 1588/21 dated December 23, 2021 against the Accused. The 

final report is yet to be filed.  

 

10. Our Company (“Complainant”)  filed a criminal complaint against Ratheesh, Praveen, Sooraj, Rubeena and 

Abishek who were the employees ("Accused"), at Alathur Police Station in Kerala under sections 465, 471, 

420 and 34 of IPC. Accusedcheated the Complainant by misappropriating cash through  entering excess gold 

weight in the name of existing customers without their knowledge for their personal gain, thus causing a 

financial loss of Rs 30,00,000 to the Complainant. Pursuant to the complaint, Alathur Police registered Cr no 

1035/2021 dated December 16, 2021 against the Accused. The case is numbered as CC 682/2023 before JFCM 

Alathur and posted for hearing of charges on February 27, 2025. 

 

11. Our Company (“Complainant”)  filed a criminal complaint against Yogashree H and Pradeep V (“Accused”) 

in Hulimavu Police Station at Bangalore under sections 420 and 34 of IPC.Accused cheated the Complainant 

by pledging spurious gold weighing 658.10 grams, thus causing a financial loss of Rs 29,30,800 to the 

Complainant. Pursuant to the complaint the police registered  FIR and the case is numbered as CC26883/22 

dated November 30, 2021. The case is posted to January 21, 2025 for Trial.. 

 

12. Our Company (“Complainant”) filed a complaint dated January 7, 2021 against Abdul Rahman, Naresh, 

Saranya and Anitha ("Accused") at K K Nagar Police Station in Chennai under sections 420, 468, 403 and 34 

of IPC. Accused cheated the Complainant by pledging spurious gold in relation to 33 loan accounts, siphoned 

off Rs.31,94,000 and granted 54 loans which were in excess of the eligibility as per the pledged gold thus 

causing an overall financial loss of Rs 37,95,413 to the Complainant. While the Complainant attempted to file 

a complaint in the KK Nagar Police Station,Chennai the police did not Register the same and the Complainant 

approached the Judicial Magistrate Court in Saidapet, Chennai which directed the police to register  FIR after 

satisfying that a cognisable offence has been made out and also directed the concerned Police to file a report 

within 3 months. The police registered FIR numbered 299/2023 on December 22, 2023. The final report is yet 

to be filed.  

 

13. Our Company (“Complainant”) filed a criminal complaint against Rajitha R ("Accused") at Cherpulassery 

Police Station in Palakkad District under sections 420 and 406 of IPC. Accused cheated the Complainant by 

pledging spurious gold, thus causing a financial loss of Rs 3,40,670 to the Complainant. Pursuant to the 

complaint the police registered the FIR numbered 311/21 dated July 22, 2021. The final report is filed and the 

case is numbered as CC 700/21. The Case is posted to June 13, 2025 for production of documents.  

 

14. Our Company (“Complainant”) filed a complaint dated February 17, 2022 against Praveen Kumar 

("Accused") at Kushaiguda Police Station in Rachakonda District under sections 420 and 406 of IPC. Accused 

cheated the Complainant by pledging spurious gold and misusing KYC documents of 2 customers without 

their knowledge, thus causing a financial loss of Rs 1,24,879 to the Complainant. The case is numbered as CC 

2073/22 and the case is posted for Enquiry on January 28, 2025.  

 

15. Our Company (“Complainant”)filed a complaint dated August 14, 2019 against DS Nagaraja Goud 

("Accused”) at Bowenpally Police Station in Hyderabad under sections 420 and 406 of IPC. Accused cheated 

the Complainant by pledging spurious gold of  7 packets thus causing a financial loss of Rs 4,00,000 to the 

Complainant. The case is numbered as CC 975/20 and is posted for issuing summons on January 3, 2025.  

 

16. Our Company (“Complainant”) filed a complaint against Mini Martin, Cinjula C, Arun A and Ajaya Jincy 

(“Accused”) in Kanyakumari district under sections 420, 406,409 and 120 B of IPC. Accused cheated the 

Complainant by pledging spurious gold and misusing KYC documents of customers without their knowledge 

thus causing a financial loss of Rs 2,60,00,000. to the Complainant. The FIR is numbered as 36/2023 dated 

June 07, 2023. Investigation of the matter is yet to conclude. Charge sheet would be filed shortly. 
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17. Our Company (“Complainant”)filed a complaint against Karthika, Sathaya and Saravana ("Accused") at CCB 

Police Station in Coimbatore under sections 420, 406, 409 of IPC. Accused cheated the Complainant by 

pledging spurious gold and misusing KYC documents of customers without their knowledge, thus causing a 

financial loss of Rs 40,80,900 to the Complainant. The FIR is numbered as 19/2022 dated July 30, 2022. 

Further, the aforesaid persons being the employees of the company also collected in cash an amount of Rs. 

72,50,000/- from several persons by Issuing them forged Certificates in the name of the company and cheated 

the company as well as the customers. The amounts were collected as if it was for subscription to the Non-

Convertible Debentures (NCDs) issued by the company. The matter is still under investigation and the final 

report is yet to be filed. 

 

18. Our Company (“Complainant”) filed a complaint dated April 23, 2021 against Vasanthi and K.C Raghu 

("Accused") at Kayamkulam Police Station in Alappuzha district under sections 420, 406, 467, 34 and 477-A 

of IPC. First Accused cheated the Complainant by conspiring with second Accused, they pledged ornaments 

of second Accused in the name of other customers by using their KYC, then obtained excess amount through 

pledges thus causing a financial loss of ₹ 22,18,000 to the Complainant. The case is numbered as CC 149/2022. 

The case is posted to issue Bailable warrant on January 3, 2025. 

 

19. Our Company (“Complainant”) filed a complaint dated February 16, 2019 against Imthiyas, Saifulla, Ibran 

Khan, Syed Rizwan Ahmed, Abdul Majeed, Jinesh Mathew Anu  Martian and Johns Lal TT ("Accused") at 

Koramangala Police Station in Bengaluru city under sections 420, 406, 408 and 34 of IPC. The Accused 

cheated the Complainant by pledging spurious ornaments thus causing a financial loss of Rs.7,61,025 to the 

Complainant. The crime is numbered as CR no 49/19 and the case is numbered as CC 603/19. It isposted on 

February 02,2025 for issue of the proclamation. 

 

20. Our Company (“Complainant”)  filed a complaint dated March 21, 2017 against Boby Philip, SL Anto, Dibin 

Francis ("Accused") at Kothamangalam Police Station in Ernakulam district under sections 420 and 34 of IPC. 

The Accused cheated the Complainant by pledging spurious ornaments thus causing a financial loss of Rs 

1,40,950 to the Complainant. The crime is numbered as CR no 1170/2017 and the case is numbered as CC 

604/17. The case is posted for issue  of non-bailable warrant on December 31, 2024 

 

21. Our Company (“Complainant”) filed a complaint against Sreekala and Shanavas ("Accused") at Kottarakara 

Police Station in Kollam district under sections 420, 465, 467 and 34 of IPC. Accused cheated the Complainant 

by forging documents for releasing  gold of another customer without his knowledge thus causing a financial 

loss of Rs 11,38,800 to the Complainant. The crime is numbered as CR no 2316/19 and the case is numbered 

as CC 2685/20 dated August 02, 2019. The case is posted to repeat summons on January 16, 2025.  

 

22. Our Company (“Complainant”)filed a complaint against Jin Mathew, Sneha Das, Shalini P.B and Aswathy 

K.S ("Accused") at Chengamanad Police Station in Ernakulam district under sections 420, 406, 408 and 34 of 

IPC. Accused cheated the Complainant by misappropriating gold ornaments by giving more amount than the 

permissible limit as well as misusing the identity proof of the clients of the Kurumassery branch of the 

Complainant thus causing a financial loss of Rs 10,62,837 to the Complainant. The crime is numbered as CR 

no 1173 /2021 dated December 15, 2021. The case is registered as CC 50/2024 and posted on March 18, 2025 

for issuing summons. 

 

23. Our Company (“Complainant”)filed a complaint against Alan John ("Accused") at Mala Police Station in 

Thrissur district under sections 420 of IPC.Accused cheated the Complainant by pledging spurious gold thus 

causing a financial loss of Rs.3,03,245 to the Complainant. The crime is numbered as CR 897 /2022 dated 

August 23, 2022.The Final report is filled and the case is numbered as CC 69/2024, Adjourned to April 28, 

2025. 

 

24. Our Company (“Complainant”) filed a criminal complaint against Suneesh Chacko, Arun John, Boby Philip 

and Anus Marakar ("Accused") at Moovattupuzha Police Station in Ernakulam district under sections 468, 

471, 420 and 34 of IPC. accused cheated the company by forging KYC for pledging spurious gold thus 

incurring a loss to the company of Rs 1,15,000. Pursuant to the complaint the police registered a crime no 

1962/20 dated July 28, 2020. Final report filed and the case is numbered as  CC 661/2020 is posted to repeat 

non-bailable warrant on January 24, 2025 

 

25. Our Company (“Complainant”) filed a complaint against Deepa K.G. ("Accused") at Kilimanoor Police 

Station in Trivandrum district under sections 409, 417, 419, 420 and 381 of IPC. accused cheated the company 

by stealing gold ornaments from the pledged packets of customers by replacing the original gold with spurious 
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gold, thus causing a loss to the company of ₹ 12,00,000. Pursuant to the complaint the police registered a 

crime no 2038/21 dated October 2, 2021. Charge sheet filed and the case is numbered as CC2390/21. Case is 

posted for hearing and appearance of the Accused on March 24, 2025.  

 

26. Our company filed a criminal complaint against Shivaprakash an employee of the Company’s Mysore Road 

branch, Byatarayanapura police station in Bangalore city under section 409, 420, 465, 468, 463 of IPC. 

Accusedcheated the company by pledging spurious gold and incurred a loss of ₹ 10,09,975/-. Pursuant to the 

complaint Byatarayanapura police station has registered a crime 0029/2024 dated January 22, 2024. Final 

report is yet to be filed. 

 

27. Our company filed a police complaint dated June 27, 2024 against Abhishek Mohapatra, when a notice dated 

June 18, 2024 from Shree Lingaraj police station in case no 162/2024, U/S 30 IPC, was served on us in our 

branch by the Police in order to seize the gold articles, as he pledged theft gold at the Samantarapur branch 

worth Rs 182900/-, which was of Mr Laxmiknta Swain. We have filed CRLMC No.2392 of 2024 before 

Orissa High Court seeking an order for quashing the notice No.1716/SLR PS dated June 18, 2024 in Shree 

Lingaraj P.S. Case No.162 dated 17.06.2024, court held that if the properties are not identified as stolen articles 

and the ownership is not established, then the Investigating Officer shall do well to return the articles to the 

petitioner. Upon our police complaint the FIR is yet to be filed. 

 

28.  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 date of this Draft Prospectus, there are 16 such complaints pending before various Magistrate 

courts in Kerala. The total amount involved in such cases is approximately ₹13,25,234.  

  

Against our Company 

 

There are no outstanding criminal litigations filed against our Company.  

 

Tax Proceedings involving our Company  

   

Nature of case Number of cases outstanding Amount involved  

Direct Tax Nil Nil 

Indirect Tax Nil Nil 

 

Regulatory Proceedings involving our Company  

  

Nil 

 

B. Material outstanding litigations involving our Subsidiary as on the date of this Draft Prospectus: 

 

Except the following proceeding filed by the Subsidiary, there are no material outstanding civil litigations, criminal 

litigations, tax litigations or regulatory proceedings involving the Subsidiary as on the date of this Draft Prospectus.  

 

1. The Subsidiary (“Complainant”) has filed a complaint dated November 24, 2022, against Bakiyalakshmi 

(“Accused”). Pursuant to the complaint the police registered a FIR bearing number 176 dated September 8, 2023 at 

Soundarapandiyanar Angadi Police Station in T. Nagar district under section 420, 465, 468 and 471 of IPC. The 

Accused cheated the Complainant by stealing gold ornaments from the pledged packets of customers and replacing 

the original gold with spurious gold thus causing a financial loss of ₹14,00,000 to the Complainant.  

 

2. The Subsidiary (“Complainant”) filed a criminal complaint in JagatSinghpur police station against the Employees 

(Accused) as well as the customer Ajay Kumar Sahoo for Pledging spurious gold by colluding with each other 

resulting in a loss of Rs 1,83,000/-.  

 

C. Material outstanding litigations involving our Directors as on the date of this Draft Prospectus:  

 

As on the date of this Draft Prospectus there are no material outstanding civil litigations, criminal litigations, tax 

litigations or regulatory proceedings involving the Directors of the Company.  
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D. Material outstanding litigation or legal or regulatory actions involving our Promoter as of the date of this 

Draft Prospectus: 

 

As on the date of this Draft Prospectus there are no material outstanding civil litigations, criminal litigations, tax 

litigations or regulatory actions involving the Promoters of the Company.  

 

E. Material outstanding litigations involving Group Companies: 

  

As on the date of this Draft Prospectus there are no material outstanding civil litigations, criminal litigations, tax 

litigations or regulatory actions involving the Group Companies.  

  

F. Litigation or legal action pending or taken by any ministry or government department or statutory authority 

against our Promoter during the last three years immediately preceding the year of the issue of this Draft 

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 last three years immediately preceding the year of the issue of this Draft 

Prospectus and any direction issued by any such ministry or department or statutory authority upon conclusion of 

such litigation or legal action.  

 

G. Inquiries, inspections or investigations initiated or conducted under the Companies Act or any previous 

companies’ law in the last three years immediately preceding the year of issue of this Draft 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 last three years immediately preceding the year 

of this Draft Prospectus:  

 

There are no inquiries, inspections or investigations initiated or conducted under the Companies Act or any previous 

Companies’ law in the last three years immediately preceding the year of issue of this Draft 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 last three years immediately preceding the year of this Draft Prospectus.  

 

H. 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:  

Sl. 
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detectio

n / Date 

of 

reportin

g to RBI 

Amount  

(₹ in 

thousand

) 

Modus 

Operandi & 

Action Taken 
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1 Gunadhala 13-08-

2021 

2,918.30 The employee 

have 

misappropriate

d the gold 

ornaments of 

the customer , 

by committing 

theft 

1,377.39 1,540.92 - Case going 

on before 

the court as 

CC3174/21 

2 Nagole 10-11-

2021 

893.82 Customer 

pledge 

spurious gold 

283.82 610.00 - Upon our 

complaint 

FIR is 

being 

issued 

3 Thripunithura 23-09-

2021 

1,507.73 Employee 

provided 

access money 

towards the 

1,507.73 - - FIR issued 

against our 

complaint 
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Sl. 
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pledges and 

repledged 

misusing KYC 

of customers 

4 Kurumassery 14-09-

2021 

1,062.84 Employee 

misappropriate

d the amount 

by misusing 

KYC 

217.55 - 845.28 FIR issued 

against the 

accused 

5 Ashok Nagar 16-12-

2020 

3,795.41 Employee 

misappropriate

d KYC of the 

customer for 

pledging 

spurious gold 

- 3,795.41 - We have 

given 

police 

complaint 

against the 

accused 

6 Rasulgrah 11-12-

2021 

1,057.78 Employee 

misappropriate

d the company 

fund by 

pledging 

spurious gold 

204.73 853.05 - CC2284/22 

Case is 

going on at 

court 

7 Perumbilavu 11-11-

2021 

621.00 Spurious gold 

pledged by the 

customer 

- 621.00 - CC1206/22 

case is 

going on at 

court 

8 Kuniyamuthur 05-02-

2022 

4,080.90 By misusing 

the KYC of 

customer 

employees of 

the company 

have pledged 

spurious gold 

2,400.00 1,680.90 - FIR issued 

upon our 

complaint 

9 Kayankulam 30-12-

2019 

2,218.00 Employee 

provided 

excess amount 

,also pledged 

gold by using 

forged 

documents of 

the customers 

2,218.00 - - CC149/22 

Case is 

going on 

10 Kilimanoor 02-08-

2021 

1,200.00 Employee 

have 

misappropriate

d money by 

misusing KYC 

of the 

customers thus 

committing 

theft 

192.21 1,007.79 - CC2390/21 

Case is 

going on 

11 Ecil 16-02-

2022 

124.88 By Misusing 

the KYC of 

customers 

employees 

25.88 99.00 - CC23073/2

2 Case is 

going on 
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Sl. 

N

o 

Branch Date of 

detectio

n / Date 

of 

reportin

g to RBI 

Amount  

(₹ in 

thousand

) 

Modus 

Operandi & 

Action Taken 

Recovery Amount 

written 

off (₹ in 

thousand

) 

Provision

s 

Action 

Taken by 

the 

Company 
(₹ in 

thousand

) 

(₹ in 

thousand

) 

have pledged 

spurious gold 

12 Arekare Gate 23-11-

2021 

2,930.80 Employee 

have 

misappropriate

d money by 

misusing KYC 

of the 

customers, and 

pledged 

spurious gold 

1,177.62 1,753.18 - CC26833/2

2 Case is 

going on 

before 

court 

13 Nizampetu 18-02-

2022 

500.00 Pledged 

spurious gold 

with some of 

original gold 

ornaments and 

availing gold 

loan by 

misusing KYC 

documents 

- 521.50 - FIR issued 

14 Kuzhur 23-08-

2022 

303.25 Spurious gold 

pledged by the 

customers 

- 303.25 
 

FIR issued 

15 Malappiuram 

Uphill 

04-09-

2022 

1,055.20 Cheating done 

by employees 

along with 

customers by 

pledging 

spurious gold 

- 1,819.98 - CC1127/20 

Case is 

going on 

16 Karungal 10-11-

2022 

26,000.00 Misused KYC 

and given 

excess amount 

1,528.27 24,471.72 - FIR Issued 

17 Manarkadu 02-02-

2022 

3,300.00 Employee 

replaced 

original gold 

by spurious 

107.92 3,192.08 - FIR issued 

18 Mysore Road 22-01-

2024 

1,009.98 Employee 

misappropriate

d the company 

fund by 

pledging 

spurious gold 

- - 1,009.98 FIR issued 

19 Samantapur 27-06-

2024 

182.90 Customer 

pledged 

spurious gold. 

  182.90 FIR issued 

 
Total 

 
54,762.79 

 
11,241.12 42,269.78 2,038.16 

 

 

 

 

I. Summary of reservations, qualifications, emphasis of matter or adverse remarks of auditors during the 

current and last three Fiscals immediately preceding the year of issue of this Draft Prospectus and of their 

impact on the financial statements and financial position of our Company and the corrective steps taken and 
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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 last three Fiscals preceding this Draft Prospectus.  

 

J. Summary of other observations of the auditors during the current and last three Fiscals immediately 

preceding the year of issue of this Draft 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 last three Fiscals 

immediately preceding the year of issue of this Draft Prospectus and of their impact on the financial statements and 

financial position of our Company:  

 

Financial 

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 

2023-24 

Consolidated  Other Matter: 

The management of the company identified fraud 

involving an amount of Rs. 3,28,82,700/- of which 

the company has recovered an amount of Rs. 

59,00,000/-, Rs. 2,60,00,000/- has been written off 

as bad debts in the books of accounts, and the 

provision created for the balance amount of Rs. 

9,82,700/- in the books of accounts. Since it is 

already identified and reported by the management 

we have not filed form ADT - 4 in this regard. 

   The recovery of 

₹59,00,000/- has 

positively affected 

cash flow, while 

₹2,60,00,000/- 

written off as bad 

debts has reduced 

profitability, 

appearing as an 

expense in the Profit 

and Loss account. 

Additionally, a 

provision of 

₹23,82,700/- has 

been created for the 

unrecovered 

amount, impacting 

both the Profit and 

Loss account and the 

Balance Sheet under 

liabilities. 

Identified and 

reported by the 

management. 

Standalone  Other Matter: 

The management of the company identified fraud 

involving an amount of Rs. 3,28,82,700/- of which 

the company has recovered an amount of Rs. 

59,00,000/-, Rs. 2,60,00,000/- has been written off 

as bad debts in the books of accounts, and the 

provision created for the balance amount of Rs. 

9,82,700/- in the books of accounts. Since it is 

already identified and reported by the management 

we have not filed form ADT - 4 in this regard. 

    The recovery of 

₹59,00,000/- has 

positively affected 

cash flow, while 

₹2,60,00,000/- 

written off as bad 

debts has reduced 

profitability, 

appearing as an 

expense in the Profit 

and Loss account. 

Additionally, a 

provision of 

₹23,82,700/- has 

been created for the 

unrecovered 

amount, impacting 

both the Profit and 

Loss account and the 

Identified and 

reported by the 

management. 
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Financial 

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 

Balance Sheet under 

liabilities. 

2022-23 
Consolidated  Nil - - 

Standalone Nil - - 

2021-22 
Consolidated  Nil - - 

Standalone Nil - - 

 

K. Details of disciplinary action taken by SEBI or Stock Exchanges against the Promoters/Group Companies in 

the last five financial years, including outstanding action.  

 

No disciplinary action has been taken by SEBI or Stock Exchanges against the promoters/Group Companies in the 

last five financial years immediately preceding the date of this Draft Prospectus. 
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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: 

 

We are a Base Layer, Non-Deposit taking (which does not accept public deposits), NBFC. (“NBFC-BL”). As such, our 

business activities are regulated by RBI Regulations applicable to non-public deposit accepting NBFCs.  

 

Regulations governing NBFCs  

 

Reserve Bank of India Act, 1934 

 

As per the RBI Act, a financial institution has been defined as a company which includes a non-banking institution carrying 

on as its business or part of its business the financing activities, whether by way of making loans or advances or otherwise,  

of any activity, other than its own and it is engaged in the activities of loans and advances, acquisition of 

shares/stock/bonds/debentures/securities issued by the Government of India or other local authorities or other marketable 

securities of like nature, leasing, hire-purchase, insurance business, chit business but does not include any institution whose 

principal business is that of carrying out any agricultural or industrial activities or the sale/purchase/construction of 

immovable property. 

 

As per prescribed law any company that carries on the business of a non-banking financial institution as its ‘principal 

business’ is to be treated as an NBFC. The term ‘principal business’ has not been defined in any statute; however, 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 

signing of the Auditor’s report in terms of section 134 of the Companies Act, 2013, and in any case, not later than December 

31 of that year, stating that it is engaged in the business of non-banking financial institution requiring it to hold a certificate 

of registration.  

 

NBFCs are primarily governed by the RBI Act, the Master Direction – Reserve Bank of India (Non-Banking Financial 

Company –Scale Based Regulation) Directions, 2023, Peer to Peer Lending Platform (Reserve Bank) Directions 2017, Master 

Direction– Non-Banking Financial Company - Account Aggregator (Reserve Bank) Directions, 2016, Reserve Bank 

Commercial Paper Directions, 2017 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. 

 

Although by definition, NBFCs are permitted to operate in similar sphere of activities as banks, there are a few important 

and key differences. The most important distinctions are: 

 

• An NBFC cannot accept deposits repayable on demand – in other words, NBFCs can only accept fixed term deposits. 

Thus, NBFCs are not permitted to issue negotiable instruments, such as cheques which are payable on demand; and 

• NBFCs are not allowed to deal in foreign exchange, even if they specifically apply to the RBI for approval in this regard, 

unless they have received an Authorised Dealer Category II licence from the RBI. 
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Types of NBFCs 

 

Section 45-IA of the RBI Act makes it mandatory for every NBFC to get itself registered with the Reserve Bank in order to 

be able to commence any of the aforementioned activities. 

 

The major regulations governing our Company are detailed below: 

 

The RBI on October 19, 2023 RBI issued Master Direction – Reserve Bank of India (Non-Banking Financial Company –

Scale Based Regulation) Directions, 2023 (“SBR Directions"). A Revised Regulatory Framework for NBFCs whereby 

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”); 

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 ₹1,00,000 lakh 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 ₹1,00,000 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-

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 annexure 1 to SBR Directions. The top ten 

eligible NBFCs in terms of their asset size shall always reside in the upper layer, irrespective of any other factor. Further, the 

RBI, pursuant to its circular dated June 6, 2022, put in place provisioning norms in respect of ‘standard' assets for NBFCs 

for the upper layer at certain specified rates. 

 

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-UL. Such NBFCs shall move to the NBFC-TL.  

 

Categorisation of NBFCs carrying out specific activity 

 

As the regulatory structure envisages scale based as well as activity-based regulation under the SBR Framework, the 

following prescriptions shall apply in respect of the NBFCs: 

 

i) NBFC-P2P, NBFC-AA, NOFHC and NBFCs without public funds and customer interface will always remain in the 

base layer of the regulatory structure. 

  

ii) NBFC-D, CIC, IFC and HFC will be included in middle layer or the upper layer (and not in the base layer), as the 

case may be. SPD and IDF-NBFC will always remain in the middle layer.  

 

iii) The remaining NBFCs, viz., Investment and Credit Companies (NBFC-ICC), Micro Finance Institution (NBFC-

MFI), NBFC-Factors and Mortgage Guarantee Companies (NBFC-MGC) could lie in any of the layers of the 

regulatory structure depending on the parameters of the scale based regulatory framework. 

 

iv) Government owned NBFCs shall be placed in the base layer or middle layer, as the case maybe.  

 

RBI Master Directions define 'NBFC-ICC' to mean a company which is a financial institution carrying on as its principal 

business of asset finance, the providing of finance whether by making loans or advances or otherwise for any activity other 

than its own and the acquisition of securities. 
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As on date of filing of this Draft Prospectus the Company falls under the category of NBFC BL, as its assets size is less than 

₹ 1,00,000 lakh, as per the last audited balance sheet. SBR Framework provides that NBFCs in the base layer (NBFC-BL) 

shall continue to follow regulations as currently applicable for NBFC-ND, as the case may be, except for the regulatory 

changes under SBR Framework applicable on NBFC-BL. 

 

Regulatory Requirements of an NBFC under the RBI Act  

 

Net Owned Fund 

 

The current net owned fund requirement for NBFC-ICC is ₹ 2 crore. SBR Directions have incrementally revised the net 

owned fund requirement for the NBFC-ICC for achieving the net owned fund: (i) that minimum net owned fund requirement 

of ₹ 5 crore) by March 31, 2025; and (ii) ₹ 10 crore by March 31, 2027. For this purpose, the RBI Act has defined “net owned 

fund” to mean: 

Net Owned Fund – The aggregate of the paid-up equity capital and free reserves as disclosed in the latest balance sheet of 

the company, after deducting (i) accumulated balance of losses, (ii) deferred revenue expenditure, (iii) deferred tax asset 

(net); and (iv) other intangible assets; and further reduced by the amounts representing, 

(i) investment by such companies in shares of (i) its subsidiary, (ii) companies in the same group, (iii) other NBFCs; 

and 

(ii) the book value of debentures, bonds, outstanding loans and advances (including hire purchase and lease finance) 

made to, and deposits with (i) subsidiary of such companies; and (ii) companies in the same group, to the extent 

such amount exceeds 10 per cent of (a) above. 

 

Reserve Fund 

 

In addition to the above, Section 45-IC of the RBI Act requires NBFCs 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. Such a fund is to be created by every 

NBFC irrespective of whether it is a ND NBFC or not. 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. 

 

Maintenance of liquid assets 

 

Under the Master Directions, all Non-deposit taking NBFCs with asset size of ₹10,000 lakh and above (as per their last 

audited balance sheet), systemically important core investment companies and all deposit taking NBFCs (except Type I) 

NBFC-ND, Non-Operating Financial Holding Company and Standalone Primary Dealer) are required to comply with the 

RBI Guidelines on Liquidity Risk Management Framework (“LRM Framework”). The LRM Framework provide that the 

applicable NBFCs should 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, 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. The LRM 

Framework inter alia, deal with: (i) liquidity risk management policy, strategies and practices; (ii) management information 

system; (iii) internal controls; (iv) maturity profiling; (v) liquidity risk measurement – stock approach; (vi) currency risk; 

(vii) managing interest rate risk; and (viii) liquidity risk monitoring tools. 

 

The NBFC shall constitute 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. Further, applicable NBFCs have to constitute 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 should head the Committee. 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. In addition to RMC and ALCO, applicable NBFCs shall constitute asset liability management 

support group (“ALM Support Group”). ALM Support Group consist of the operating staff responsible for analysing, 

monitoring and reporting the liquidity risk profile to the ALCO. The maturity profile should be used for measuring the future 
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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 per cent 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 currency risk and interest rate risk under the terms of LRM Framework. 

 

In addition to the guidelines laid down under LRM Framework, all non-deposit taking systemically important NBFCs with 

asset size of ₹ 5,00,000 lakh and above (except Core Investment Companies, Type I NBFC-NDs, Non-Operating Financial 

Holding Companies and Standalone Primary Dealers) and all deposit taking NBFCs irrespective of the asset size shall adhere 

to the liquidity coverage ratio guidelines (“LCR Framework”). LRM Framework provides that applicable NBFCs shall 

maintain an adequate level of unencumbered high quality liquid assets (HQLA) that can be converted into cash to meet its 

liquidity needs for a 30 calendar-day time horizon under a significantly severe liquidity stress scenario. The liquidity coverage 

ratio shall be maintained on an ongoing basis to help monitor and control liquidity risk as per the prescribed timelines in 

progressive manner, as provided below: 

 

 December 1,  

2020 2021 2022 2023 2024 

For NBFCs with asset size of ₹10,00,000 lakh and above 50% 60% 70% 85% 100% 

For NBFCs with asset size of ₹5,00,000 lakh and below ₹10,00,000 lakh  30% 50% 60% 85% 100% 

 

Information with respect to change of address, directors, auditors, etc. to be submitted 

 

An NBFC-BL is required to inform the RBI, not later than one month from the occurrence of any change in: 

  

i) the complete postal address, telephone number/s and fax number/s of the registered/corporate office; 

ii) the names and residential addresses of the directors of the company; 

iii) the names and the official designations of its principal officers;  

iv) the names and office address of the auditors of the company; and 

v) the specimen signatures of the officers authorised to sign on behalf of the company 

 

to the Regional Office of the Department of Supervision of RBI under whose jurisdiction NBFC is registered. 

 

SBR Master Directions-  

 

As on September 30, 2024 and March 31, 2024, our Company has asset size of ₹69,80,406.07 thousand and ₹ 61,66,469.42 

thousand (excluding off-balance sheet assets) respectively. Accordingly, our Company is a Base Layer NBFC under the 

Master Directions.  

 

Loan-to-value guidelines  

 

The RBI vide the Master Directions, directed all NBFCs to maintain a loan to value ratio not exceeding 75% for loans granted 

against the collateral of gold jewellery. NBFCs primarily engaged in lending against gold jewellery (such loans comprising 

50% or more of their financial assets) shall maintain a minimum Tier l capital of 12% of aggregate risk weighted assets of 

on-balance sheet and of risk adjusted value of off-balance sheet items. The RBI Master Directions has issued guidelines with 

regard to the following: 

 

(i) Appropriate infrastructure for storage of gold ornaments: A minimum level of physical infrastructure and facilities 

is available in each of the branches engaged in financing against gold jewellery including a safe deposit vault and 

appropriate security measures for operating the vault to ensure safety of the gold and borrower convenience. Existing 

NBFCs should review the arrangements in place at their branches and ensure that necessary infrastructure is put in 

place at the earliest. No new branches should be opened without suitable storage arrangements, including safe 

deposit vault, having been made thereat. No business of grant of loans against the security of gold can be transacted 

at places where there are no proper facilities for storage/security.  
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(ii) NBFCs shall not grant any advance against bullion / primary gold and gold coins. NBFCs shall not grant any advance 

for purchase of gold in any form including primary gold, gold bullion, gold jewellery, gold coins, units of Exchange 

Traded Funds (ETF) and units of gold mutual fund.  

 

(iii) Prior approval of RBI for opening branches in excess of 1,000: It is henceforth mandatory for NBFC to obtain prior 

approval of the Reserve Bank to open branches exceeding 1,000. However, NBFCs which already have more than 

1,000 branches may approach the Bank for prior approval for any further branch expansion. Besides, no new 

branches will be allowed to be opened without the facilities for storage of gold jewellery and minimum security 

facilities for the pledged gold jewellery.  

 

(iv) Standardization of value of gold in arriving at the loan to value ratio: For arriving at the value of gold jewellery 

accepted as collateral, it will have to be valued at the average of the closing price of 22 carat gold for the preceding 

30 days as quoted by BBA or the historical spot gold price data publicly disseminated by a commodity exchange 

regulated by the Forward Markets Commission.  

 

(v) Verification of the Ownership of Gold: NBFCs should have an explicit Board approved policy in their overall loan 

policy to verify ownership of the gold jewellery, and adequate steps be taken to ensure that the KYC guidelines 

stipulated by the Reserve Bank are followed and due diligence of the customer undertaken. Where the gold jewellery 

pledged by a borrower at any one time or cumulatively on loan outstanding is more than 20 grams, NBFCs must 

keep record of the verification of the ownership of the jewellery. The method of establishing ownership should be 

laid down as a Board approved policy. Auction Process and Procedures: The following additional stipulations are 

made with respect to auctioning of pledged gold jewellery:  

 

(a) The auction should be conducted in the same town or taluka in which the branch that has extended the loan 

is located.  

(b) While auctioning the gold the NBFC should declare a reserve price for the pledged ornaments. The reserve 

price for the pledged ornaments should not be less than 85% of the previous 30 day average closing price of 

22 carat gold as declared by The Bombay Bullion Association Limited and value of the jewellery of lower 

purity in terms of carats should be proportionately reduced.  

(c) It will be mandatory on the part of the NBFCs to provide full details of the value fetched in the auction and 

the outstanding dues adjusted and any amount over and above the loan outstanding should be payable to the 

borrower.  

(d) NBFCs must disclose in their annual reports the details of the auctions conducted during the financial year 

including the number of loan accounts, outstanding amounts, value fetched and whether any of its sister 

concerns participated in the auction.  

(e) In case the first auction fails, NBFCs can pool gold jewellery from different branches in a district and auction 

it at any location within the district, subject to adherence with all other requirements regarding auction (prior 

notice, reserve price, arms-length relationship, disclosures, etc.) are met. 

 

Rating of NBFCs 

 

Pursuant to the RBI Master Directions, all NBFCs with an asset size of above ₹100 crore are required to, as per RBI 

instructions to, furnish information about downgrading or upgrading of the assigned rating of any financial product issued by 

them within 15 days of a change in rating. 

 

Prudential Norms 

 

The Master Directions amongst other requirements prescribe guidelines on NBFC-ND regarding income recognition, asset 

classification, provisioning requirements, constitution of audit committee, capital adequacy requirements, concentration of 

credit/ investment and norms relating to infrastructure loans. Further the concentration of credit/ investment norms shall not 

apply to a systemically important non-banking financial company not accessing public funds in India, either directly or 

indirectly, and not issuing guarantees. 

 

Provisioning Requirements 

 

An NBFC-BL, after taking into account the time lag between an account becoming non-performing, its recognition, 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. 
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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 their circular no. DNBS.PD.CC. No.207/ 03.02.002 /2010-11 dated January 17, 2011, 

introduced provisioning for Standard Assets by all NBFCs. NBFCs are required to make a general provision at 0.25 per cent 

of the outstanding standard assets. RBI vide their circular no. DNBR (PD) CC No. 037/03.01.001/2014-15 dated June 11, 

2015 raised the provision for standard assets to 0.40 per cent to be met by March 2018. The provisions on standard assets are 

not reckoned for arriving at Net NPAs. The provisions towards Standard Assets are not needed to be netted from gross 

advances but 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 II Capital which together with other ‘general provisions/ loss 

reserves’ will be admitted as Tier II Capital only up to a maximum of 1.25 per cent of the total risk-weighted assets. NBFCs 

shall after taking into account the time lag between an account becoming non-performing, its recognition as such, the 

realisation of the security and the erosion over time in the value of security charged, make provision against sub-standard 

assets, doubtful assets and loss as assets. 

 

The provisioning requirements in respect of loans, advances and other credit facilities including bills purchased and 

discounted shall be as: 

 

Loss Assets  In case of loss assets the entire asset shall be written off. If the assets are permitted to remain in the books 

for any reason, 100% of the outstanding must be provided for. 

Doubtful 

Assets 

(a) 100% provision to the extent to which the advance is not covered by the realisable value of 

the security to which the NBFC has a valid recourse shall be made. The realisable value is to 

be estimated on a realistic basis; 

 

In addition to the above, depending upon the period for which the asset has remained doubtful, 

provision to the extent of 20% to 50% of the secured portion (i.e. estimated realisable value of the 

outstanding) shall be made on the following bas 

(b) is: 

Period for which the asset has been considered as doubtful % of provision 

Upto one year 20 

One to three years 30 

More than three years 50 
 

Sub-standard 

assets 

A general provision of 10% of total outstanding shall be made. 

  

Leverage Ratio Norms 

 

An NBFC-BL shall maintain a leverage ratio of not more than 7 after March 31, 2015. Further, NBFCs which are primarily 

engaged in lending against gold jewellery (such loans comprising of 50 percent or more of their financial assets) shall 

maintain a minimum tier I capital of 12 per cent of aggregate risk weighted assets of on-balance sheet and of risk adjusted 

value of off-balance sheet items. 

 

Asset Classification 

 

The Masters Directions require that every 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 is required to make a provision for standard assets at 0.40 

per cent.  

 

Standard Assets 

 

The asset in respect of which, no default in repayment of principal or payment of interest is perceived and which does not 

disclose any problem or carry more than normal risk attached to the business. 
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Sub-standard Assets 

 

Assets which have been classified as non-performing asset for a period not exceeding eighteen months; or assets where the 

terms of the agreement regarding interest and/or principal have been renegotiated or rescheduled or restructured after 

commencement of operations, until the expiry of one year of satisfactory performance under the renegotiated or rescheduled 

or restructured terms.  

 

Doubtful Assets 

 

Assets such as term loans, lease asset, a hire purchase asset or any other asset which remains a sub-standard asset for a period 

exceeding 18 months.  

 

Loss Assets  

 

An asset which has been identified as loss asset by the NBFC or its internal or external auditor by the RBI during the 

inspection of the NBFC, to the extent it is not written of by the NBFC and an asset which is adversely affected by a potential 

threat of non-recoverability due to either erosion in the value of security or non-availability of security or due to any 

fraudulent act or omission on the part of the borrower.  

 

The Non-Performing Asset classification norm stands changed due to the overdue period of more than 90 days for applicable 

NBFCs. A glide path is provided to applicable NBFCs to adhere to the 90 days NPA form as –  

 

NPA Norms Timeline 

>150 days overdue By March 31, 2024 

>120 days overdue By March 31, 2025 

> 90 days By March 31, 2026 

 

The glide path will not be applicable to NBFCs which are already required to follow the 90 day NPA norm. 

 

Non-Performing Asset (NPA) 

 

(i) assets in respect of which interest has remained overdue for a period of more than 90 days. 

(ii) a term loan inclusive of unpaid interest when the instalment is overdue for a period of more than 90 days or on 

which interest amount remained overdue for a period of more than 90 days. 

(iii) a demand or call loan, which remained overdue for a period of more than 90 days from the date of demand or 

call or on which interest amount remained overdue for a period of more than 90 days. 

(iv) a bill which remains overdue for a period of more than 90 days 

(v) the interest in respect of a debt or the income on receivables under the head 'other current assets' in the nature 

of short-term loans/advances, which facility remained overdue for a period of more than 90 days. 

(vi) any dues on account of sale of assets or services rendered or reimbursement of expenses incurred, which 

remained overdue for a period of more than 90 days. (vii) the lease rental and hire purchase instalment, which 

has become overdue for a period of more than 90 days 

(vii) in respect of loans, advances and other credit facilities (including bills purchased and discounted), the balance 

outstanding under the credit facilities (including accrued interest) made available to the same 

borrower/beneficiary when any of the above credit facilities becomes non-performing asset. 

 

Provided that in case of lease and hire purchase transactions, an NBFC shall classify each such account on the basis of 

its record of recovery.  

 

Other stipulations  

 

All NBFCs are required to frame a policy for demand and call loan that includes provisions on the cut-off date for recalling 

the loans, the rate of interest, periodicity of such interest and periodical reviews of such performance.  

 

Lending against security of gold 

 

The RBI pursuant to the Scale Based 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. 
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Implementation of Green Initiative of the Government  

 

All 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. 

 

Reserve Bank of India (Know Your Customer (KYC)) Master Directions, 2016 dated February 25, 2016, as amended 

(“RBI KYC Directions”)  

 

The RBI KYC Directions are applicable to every entity regulated by the RBI, specifically, scheduled commercial banks, 

regional rural banks, local area banks, primary (urban) co-operative banks, state and central co-operative banks, all India 

financial institutions, NBFCs, miscellaneous non-banking companies and residuary non-banking companies, amongst others. 

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. The RBI KYC Directions provide for a simplified procedure for opening 

accounts by NBFCs. It also provides for an enhanced and simplified due diligence procedure. It has prescribed detailed 

instructions in relation to, inter alia, the due diligence of customers, record management, and reporting requirements to 

Financial Intelligence Unit – India. The RBI KYC Directions have also issued instructions on sharing of information while 

ensuring secrecy and confidentiality of information held by Banks and NBFCs. The regulated entities must also adhere to the 

reporting requirements under Foreign Account Tax Compliance Act and Common Reporting Standards. The RBI KYC 

Directions also require the regulated entities to ensure compliance with the requirements/obligations under international 

agreements. The regulated entities must also pay adequate attention to any money-laundering and financing of terrorism 

threats that may arise from new or developing technologies and ensure that appropriate KYC procedures issued from time to 

time are duly applied before introducing new products/services/technologies. The RBI KYC Directions were updated on 

April 20, 2018 to enhance the disclosure requirements under the Prevention of Money-Laundering Act, 2002 and in 

accordance with the Prevention of Money-Laundering Rules vide Gazette Notification GSR 538 (E) dated June 1, 2017 and 

the final judgment of the Supreme Court in the case of Justice K.S. Puttaswamy (Retd.) & Another v. Union of India (Writ 

Petition (Civil) 494/2012). The Directions were updated to accommodate authentication as per the AADHAR (Targeted 

Delivery of Financial and Other Subsidies, Benefits and Services) Act, 2016 and use of an Indian resident’s Aadhar number 

as a document for the purposes of fulfilling KYC requirement. The RBI KYC Directions were further updated on January 9, 

2020 with a view to leveraging the digital channels for customer identification process by regulated entities, whereby the 

RBI has decided to permit video based customer identification process as a consent based alternate method of establishing 

the customer’s identity, for customer onboarding. 

 

Accounting Standards & Accounting policies 

 

Subject to the changes in Indian Accounting Standards (“IAS”) and regulatory environment applicable to a NBFC we may 

change our accounting policies in the future and it might not always be possible to determine the effect on the statement of 

profit and loss of these changes in each of the accounting years preceding the change. In such cases profit/loss for the 

preceding years might not be strictly comparable with the profit/loss for the period for which such accounting policy changes 

are being made. 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, 2021 onwards with comparatives for the periods ending on March 31, 2021 

or thereafter. Accordingly, Ind AS is applicable to our Company with effect from April 1, 2021. 

 

Reporting by Statutory Auditor 

 

The statutory auditor of the Non-Banking Financial Companies Acceptance of Public Deposits (Reserve Bank) Directions, 

2016 is required to submit to the Board of Directors of the company along with the statutory audit report, a special report 

certifying that the Directors have passed the requisite resolution mentioned above, not accepted any public deposits during 

the year and 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. In the event of non-compliance, the statutory auditors are 

required to directly report the same to the RBI. 
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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-

BL, 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 Bank in form NBS- 7, has been correctly arrived at and whether such ratio is in 

compliance with the minimum CRAR prescribed by the Bank, whether the company has furnished to the Bank the annual 

statement of capital funds, risk assets/exposures and risk asset ratio (NBS-7) within the stipulated period, and whether the 

non-banking financial company has been correctly classified as NBFC Micro Finance Institutions (MFI). 

 

Master Direction – Reserve Bank of India (Filing of Supervisory Returns) Directions – 2024 

 

These master directions repeal multiple circulars in order to create a consolidated set of relevant instructions for the purpose 

of filing of the supervisory returns. These directions provides a broader framework to understand the purpose of the returns 

and are a single reference for all supervisory returns. They also harmonize the timelines for filing of returns and consolidate 

all the relevant instructions for submission of returns. 

 

Financing of NBFCs by bank 

 

The RBI has issued guidelines vide a circular dated bearing number DBOD No. FSD. BC.46/24.01.028/2006-07 dated 

December 12, 2006 relating to the financial regulation of systemically important NBFC-NDs and the relationship of banks 

with such institutions. In particular, these guidelines prohibit banks from lending to NBFCs for the financing of certain 

activities, such as (i) bill discounting or rediscounting, except where such discounting arises from the sale of commercial 

vehicles and two wheelers or three wheelers, subject to certain conditions; (ii) unsecured loans or corporate deposits by 

NBFCs to any company; (iii) investments by NBFCs both of current and long term nature, in any company; (iv) further 

lending to individuals for the purpose of subscribing to an initial public offer. 

 

In addition to the above the RBI has issued guidelines vide a circular dated bearing number 

DBR.BP.BC.No.5/21.04.172/2015-16 dated July 1, 2015 relating to bank financing of NBFCs predominantly engaged in 

lending against Gold has directed banks to (i) reduce their regulatory exposure ceiling on a single NBFC, having gold loans 

to the extent of 50% or more of its total financial assets 10% of banks’ capital funds. However, the exposure ceiling may go 

up by 5%, i.e., up to 15% of banks’ capital funds if the additional exposure is on account of funds on-lent by NBFCs to the 

infrastructure sector and (ii) to have an internal sub-limit on their aggregate exposures to all such NBFCs, having gold loans 

to the extent of 50% or more of their total financial assets, taken together. The sub-limits should be within the internal limit 

fixed by the banks for their aggregate exposure to all NBFCs put together. 

 

Master Direction on Information Technology Framework for the NBFC Sector, 2017  

 

All NBFCs shall have a board approved Information Technology policy/Information system policy. 

 

Directions on Managing Risks and Code of Conduct in Outsourcing of Financial Services by NBFCs, 2017 

 

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 (“Risk Management 

Directions”). The Risk Management Directions specify that core management functions like internal auditing, compliance 

functions, decision making functions such as compliance with KYC norms shall not be outsourced by NBFCs. Further, the 

Risk Management Directions specify that outsourcing of functions shall not limit its obligations to its customers. 

 

Norms for excessive interest rates 

 

In addition, the RBI has introduced vide a circular bearing reference number RBI/ 2006-07/ 414 dated May 24, 2007 whereby 

RBI has requested all NBFCs to put in place appropriate internal principles and procedures in determining interest rates and 

processing and other charges. In addition to the aforesaid instruction, the RBI has issued a Master Circular on Fair Practices 

Code dated July 1, 2015 for regulating the rates of interest charged by the NBFCs. These circulars stipulate that the board of 
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each NBFC is required to adopt an interest rate model taking into account the various relevant factors including cost of funds, 

margin and risk premium. The rate of interest and the approach for gradation of risk and the rationale for charging different 

rates of interest for different categories of borrowers are required to be disclosed to the borrowers in the application form and 

expressly communicated in the sanction letter. Further, this is also required to be made available on the NBFCs website or 

published in newspapers and is required to be updated in the event of any change therein. Further, the rate of interest would 

have to be an annualised rate so that the borrower is aware of the exact rates that would be charged to the account. 

 

Supervisory Framework 

 

In order to ensure adherence to the regulatory framework by systemically important ND-NBFCs, the RBI has directed such 

NBFCs to put in place a system for submission of an annual statement of capital funds, and risk asset ratio etc. as at the end 

of March every year, in a prescribed format. This return is to be submitted electronically within a period of three months 

from the close of every financial year. Further, a NBFC is required to submit a certificate from its statutory auditor that it is 

engaged in the business of non-banking financial institution with requirement to hold a certificate of registration under the 

RBI Act. This certificate is required to be submitted within one month of the date of finalisation of the balance sheet and in 

any other case not later than December 30 of that particular year. Further, in addition to the auditor’s report under Section 

143 of the Companies Act, 2013 the auditors are also required to make a separate report to the Board of Directors on certain 

matters, including correctness of the capital adequacy ratio as disclosed in the return NBS-7 to be filed with the RBI and its 

compliance with the minimum CRAR, as may be prescribed by the RBI. 

 

The Reserve Bank – Integrated Ombudsman Scheme, 2021 (the “Ombudsman Scheme”) dated November 12, 2021 

 

The RBI through its ‘Statement on Developmental and Regulatory Policies’ dated February 5, 2021, proposed the integration 

of the Ombudsman Scheme for Non-Banking Financial Companies, 2018 with the Banking Ombudsman Scheme, 2006 and 

the Ombudsman Scheme for Digital Transactions, 2019 under the ‘One Nation One Ombudsman’ approach for grievance 

redressal and has done the same through the Ombudsman Scheme effective from November 12, 2021. This is intended to 

make the process of redressal of grievances easier by enabling the customers of the banks, NBFCs and non-bank issuers of 

prepaid payment instruments to register their complaints under the integrated scheme, with one centralized reference point.  

 

The Ombudsman Scheme was introduced by the RBI with the object of enabling resolution of complaints in respect of certain 

services rendered by certain categories of NBFCs, to facilitate the satisfaction or settlement of such complaints, and matters 

connected therewith. Further, the RBI through its notification on Appointment of Internal Ombudsman by Non-Banking 

Financial Companies dated November 15, 2021 has established the office of Internal Ombudsman for NBFCs along with its 

roles and responsibilities.  

 

The Ombudsman Scheme, inter alia, establishes the office of the ombudsman, specifies the procedure for the redressal of 

grievances and the mechanism for appeals against the awards passed by the ombudsman. 

 

Appointment of Internal Ombudsman by Non-Banking Financial Companies dated November 15, 2021 

 

The RBI notification requires the appointment of internal ombudsman by NBFCs fulfilling the following criteria as on the 

date of the circular: (a) Deposit-taking NBFCs (NBFCs-D) with 10 or more branches. (b) Non-Deposit taking NBFCs 

(NBFCs-ND) with asset size of ₹ 50 billion and above and having public customer interface. NBFCs are required to internally 

escalate all complaints that are partly or wholly rejected by the NBFC’s internal grievance redress mechanism to the internal 

ombudsman for a final decision within a period of three weeks from the date of receipt of the complaint. Thereafter, the 

internal ombudsman and the NBFC are required to ensure that the final decision is communicated to the complainant within 

30 days from the date of receipt of the complaint by the NBFC. In case any complaint is fully or partly rejected even after 

examination by the internal ombudsman, the NBFC is necessitated to advise to the complainant as part of the reply of the 

customer’s option to approach the RBI Ombudsman for redress (if the complaint falls under the RBI Ombudsman 

mechanism) along with complete details. 

 

Asset Liability Management 

 

The RBI has prescribed the Guidelines for Asset Liability Management (“ALM”) System in relation to NBFCs (“ALM 

Guidelines”) that are applicable to all NBFCs through a Master Circular on Miscellaneous Instructions to All Non-Banking 

Financial Companies dated July 1, 2015. As per this Master Circular, the NBFCs (engaged in and classified as equipment 

leasing, hire purchase finance, loan, investment and residuary non-banking companies) meeting certain criteria, including, 

an asset base of ₹ 10,000 lakhs, irrespective of whether they are accepting / holding public deposits or not, or holding public 

deposits of ₹ 2,000 lakhs or more (irrespective of the asset size) as per their audited balance sheet as of March 31, 2001, are 

required to put in place an ALM system. The ALM Guidelines mainly address liquidity and interest rate risks. In case of 
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structural liquidity, the negative gap (i.e. where outflows exceed inflows) in the 1 to 30/31 days’ time-bucket should not 

exceed the prudential limit of 15 per cent of cash outflows of each time-bucket and the cumulative gap of up to one year 

should not exceed 15 per cent of the cumulative cash outflows of up to one year. In case these limits are exceeded, the 

measures proposed for bringing the gaps within the limit should be shown by a footnote in the relevant statement. 

 

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 

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. 
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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 

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 
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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 

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. 
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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. 

 

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 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. 

 

Anti-Money Laundering 

 

The RBI has issued a Master Circular dated July 1, 2015 to ensure that a proper policy framework for the Prevention of 

Money Laundering Act, 2002 (“PMLA”) is put into place. The PMLA seeks to prevent money laundering and provides for 

confiscation of property derived from or involved in money laundering and for other matters connected therewith or incidental 

thereto. It extends to all banking companies, financial institutions, including NBFCs and intermediaries. Pursuant to the 

provisions of PMLA and the RBI guidelines, all NBFCs are advised to appoint a principal officer for internal reporting of 

suspicious transactions and cash transactions and to maintain a system of proper record (i) for all cash transactions of value 

of more than ₹ 10 lakhs; (ii) all series of cash transactions integrally connected to each other which have been valued below 

₹ 10 lakhs where such series of transactions have taken place within one month and the aggregate value of such transaction 

exceeds ₹ 10 lakhs. Further, all NBFCs are required to take appropriate steps to evolve a system for proper maintenance and 

preservation of account information in a manner that allows data to be retrieved easily and quickly whenever required or 

when requested by the competent authorities. Further, NBFCs are also required to maintain for at least ten years from the 

date of transaction between the NBFCs and the client, all necessary records of transactions, both domestic or international, 

which will permit reconstruction of individual transactions (including the amounts and types of currency involved if any) so 

as to provide, if necessary, evidence for prosecution of persons involved in criminal activity. 

 

Additionally, NBFCs should ensure that records pertaining to the identification of their customers and their address are 

obtained while opening the account and during the course of business relationship, and that the same are properly preserved 

for at least ten years after the business relationship is ended. The identification records and transaction data is to be made 

available to the competent authorities upon request. 

 

RBI Notification dated December 3, 2015 titled “Anti-Money Laundering (AML)/ Combating of Financing of Terrorism 

(CFT) – Standards” states that all regulated entities (including NBFCs) are to comply with the updated FATF Public 

Statement and document ‘Improving Global AML/CFT Compliance: on-going process’ as on October 23, 2015. 

 

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 
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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 ass–t is a –on - 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 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 ₹ 100 Crores and above) has been reduced from ₹ 100 lakhs to ₹ 50 lakhs. 

 

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. 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”). Under the Notification, Section 1 of the Companies Act has come into effect and the remaining provisions 

of the Companies Act have and shall come into force on such dates as the Central Government has notified and shall notify. 

Section 1 of the Companies Act deals with the commencement and application of the Companies Act and among others sets 

out the types of companies to which the Companies Act applies. Further the Ministry of Corporate Affairs has by their 
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notifications dated September 12, 2013 and March 26, 2014 notified certain sections of the Companies Act, which have come 

into force from September 12, 2013 and April 1, 2014. 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. As mentioned above, certain provisions of the Companies 

Act, 2013 have already come into force and the rest shall follow in due course.  

  

Under the Companies Act every company having net worth of ₹50,000 lakh or more, or turnover of ₹1,00,000 lakh or more 

or a net profit of ₹ 500 lakh or more during the immediately preceding financial year shall formulate a corporate social 

responsibility policy. Further, the board of every such company shall ensure that the company spends, in every financial year, 

at least two per cent of the average net profits of the company made during the three immediately preceding financial years 

in pursuance of its corporate social responsibility policy. 
 

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, the Minimum Wages Act, 1948, the Payment of 

Bonus Act, 1965, Workmen Compensation Act, 1923, the Payment of Gratuity Act, 1972 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.  

 

Regulatory measures on account of the COVID-19 pandemic  

 

The Government of India on October 23, 2020 has announced the ‘Scheme for grant of ex-gratia payment of difference 

between compound interest and simple interest for six months to borrowers in specified loan accounts (1.3.2020 to 

31.8.2020)’ (the ‘Scheme’), which mandates ex-gratia payment to certain categories of borrowers by way of crediting the 

difference between simple interest and compound interest for the period between March 1, 2020 to August 31, 2020 by the 

respective lending institutions. 

 

The RBI has issued circulars, the Statement of Developmental and Regulatory Policies dated May 22, 2020 and Monetary 

Policy Statement, 2020-2021: Resolution of Monetary Policy Committee dated May 22, 2020 announcing certain additional 

regulatory measures with an aim to revive growth and mitigate the impact of COVID-19 on business and financial institutions 

in India, including: 

 

(a) permitting banks to grant a moratorium of six months on all term loan instalments and working capital facilities 

sanctioned in the form of cash credit/overdraft (“CC/OD”), falling due between March 1, 2020 and August 31, 2020, 

subject to the fulfilment of certain conditions; 

(b) permitting the recalculation of ‘drawing power’ of working capital facilities sanctioned in the form of cash/ credit 

overdraft facilities by reducing the margins till the extended period, being August 31, 2020, and permitting lending 

institutions to restore the margins to the original levels by March 31, 2021; 

(c) permitting the increase in the bank’s exposures to a group of connected counterparties from 25% to 30% of the 

eligible capital base of the bank, up to June 30, 2021; 

(d) deferring the recovery of the interest applied in respect of all working capital facilities sanctioned in the form of 

cash/credit overdraft facilities during the period from March 1, 2020 to August 31, 2020; 

(e) permitting lending institutions to convert the accumulated interest on working capital facilities up to the deferment 

period(up to August 31, 2020) into a funded interest term loan which shall be repayable not later than the end of the 

current financial year (being, March 31, 2021); 
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(f) permitting the lending institutions to exclude the moratorium period wherever granted in respect of term loans as 

stated in(a) above, from the number of days past-due for the purpose of asset classification under the income 

recognition and asset classification norms, in respect of accounts classified as standard as on February 29, 2020, even 

if overdue; 

(g) permitting the lending institutions to exclude deferment period on recovery of the interest applied, wherever granted 

as stated in (d) above, for the determination of out of order status, in respect of working capital facilities sanctioned 

in the form of CC/OD where the account is classified as standard, including special mention accounts, as on February 

29, 2020; and  

(h) requiring lending institutions to make general provisions of not less than 10% of the total outstanding of accounts in 

default but standard as on February 29, 2020 and asset classification benefit is availed, to be phased over two quarters 

as provided:(i) not less than 5% for the quarter ended March 31, 2020; and (ii) not less than 5% for the quarter ended 

June 30, 2020, subject to certain adjustments. 

 

Resolution Framework – 2.0: Resolution of Covid-19 related stress of Individuals and Small Businesses dated May 

5, 2021 and June 4, 2021  

 

The RBI has issued Resolution Framework – 2.0 dated May 5, 2021 announcing measures to alleviate the potential stress to 

individual borrowers and small businesses due to the resurgence of COVID-19 pandemic in India, including:  

 

(a) permitting lending institutions to offer a limited window to individual borrowers and small businesses, including 

those in wholesale and retail trade, who have availed personal loans and to whom the aggregate exposure is not of 

more than 25 crores as on March 31, 2021 to implement resolution plans for their credit exposure; 

(b) permitting lending institutions to form policies regarding the implementation of viable resolution plan for borrowers 

having stress on account of COVID – 19 and to ensure implementation before September 30, 2021 when the borrower 

and the lending institution agree towards a resolution plan; 

(c) the resolution plan as stated in (b) should be implemented within 90 days from the date of invocation of resolution 

process and includes rescheduling of payments, conversion of any interest accrued or to be accrued into another credit 

facility etc, with a moratorium period of not more than two years on implementation of the resolution plan;  

(d) permitting lending institutions to sanction additional finance even before implementation of the plan to meet the 

interim liquidity requirements of the borrower, to be classified as ‘Standard’ till implementation of the plan otherwise 

as per the actual performance of the borrower in case the resolution plan is not implemented within the set timeline; 

(e) permitting lending institutions to keep from the date of implementation, higher of the provisions as per IRAC norms 

immediately before implementation or 10% the renegotiated debt exposure of the lending institution post 

implementation; 

(f) half of provision mentioned in (e) can be written back upon the borrower paying at least 20 per cent of the residual 

debt without slipping into NPA and the remaining half can be written back upon the borrower paying another 10 % 

of the residual debt without slipping into NPA; 

(g) permitting the moratorium for resolution plans implemented in terms of Resolution Framework – 1.0 to be extended 

to not more than two years; 

(h) permitting the lending institutions to review the working capital sanctioned limits and / or drawing power based on a 

reassessment of the working capital cycle, reduction of margins, etc. without the same being treated as restructuring 

for resolution plans implemented in terms of Resolution Framework – 1.0 before September 30, 2021 and to restore 

the working capital limit as per Resolution Framework – 1.0 before June 30, 2022. 

 

The RBI further through a circular dated June 4, 2021 revised the aggregate exposure limit, including non-fund based 

facilities, as stated in (a), from ₹ 2500 lakhs to ₹ 5000 lakhs. 
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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 Draft 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 this Draft 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 in any material respect.” 

 

Authority for the Issue  

 

At the meeting of the Board of Directors of our Company held on December 13, 2024, the Directors approved the issue of 

NCDs to the public aggregating up to ₹ 10,00,000 thousand. This Issue for an amount up to ₹5,00,000 thousand with an 

option to retain oversubscription of up to ₹5,00,000 thousand aggregating to amount not exceeding ₹10,00,000 thousand has 

been approved by the Debenture Issue Committee of the Board of Directors of our Company in its meeting dated December 

13, 2024.  

  

Further, the present Issue is within the borrowing limits of ₹ 2,00,00,000 thousand under Sections 180(1)(c) of the Companies 

Act, 2013 duly approved by the members of our Company vide their resolution passed via postal ballot on May 30, 2024. 

 

Prohibition by SEBI/Eligibility of our Company for the Issue   

 

Our Company, persons in control of our Company, Directors of our Company and/or our Promoters 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 and no such order or direction is in force. 

 

Our Company, persons in control of our Company and/or the Promoters and/or our Promoter Group and/or the Directors 

have not been restrained or prohibited or debarred by SEBI from accessing the securities market or dealing in securities and 

no such order or direction is in force. None of our Directors and/or our Promoter, is a Director or promoter of another 

company which has been restrained, prohibited or debarred by SEBI from accessing the securities market or dealing in 

securities. 

 

The 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 Draft Prospectus. 

 

No regulatory action is pending against the issuer or its promoters or directors before the Board or the RBI. 

 

Categorisation as a Wilful Defaulter  

 

Our Company, and/or our directors and/or our Promoters have not been categorised as a wilful defaulter by any bank or 

financial institution or consortium thereof, in accordance with the guidelines on wilful defaulters issued by RBI, or any 

government/regulatory authority. The issuer has not defaulted in 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 Promoter, 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 and/or the Promoters 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 Draft 

Prospectus, in accordance with clause 40(1)(b) of Chapter VII 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. 
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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.  

 

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 Draft 

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 [•], 2024, WHICH READS AS FOLLOWS:  

 

[•]  

 

Disclaimer Clause of BSE  

 

BSE LIMITED ("THE EXCHANGE") HAS GIVEN, VIDE ITS APPROVAL LETTER DATED [•], 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 THIS 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  
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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 THIS 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 JUNE 9, 2016 UNDER 

SECTION 45 IA OF THE RESERVE BANK OF INDIA ACT, 1934. A COPYOF THIS DRAFT PROSPECTUS HAS 

NOT BEEN FILED WITH OR SUBMITTED TO THE RESERVE BANK OF INDIA (“RBI”). IT IS DISTINCTLY 

UNDERSTOOD THAT THIS DRAFT PROSPECTUS SHOULD NOT IN ANY WAY BE DEEMED OR 

CONSTRUED TO BE APPROVED OR VETTED BY RBI. RBI DOES NOT ACCEPT ANY RESPONSIBILITY 

OR GUARANTEE ABOUT THE PRESENT POSITION AS TO THE FINANCIAL SOUNDNESS OF THE ISSUER 

OR FOR THE CORRECTNESS OF ANY OF THE STATEMENTS OR REPRESENTATIONS MADE OR 

OPINIONS EXPRESSED BY THE ISSUER AND FOR DISCHARGE OF LIABILITY BY THE ISSUER. RBI 

NEITHER ACCEPTS ANY RESPONSIBILITY NOR GUARANTEE FOR THE PAYMENT OF ANY AMOUNT 

DUE TO ANY INVESTOR IN RESPECT OF THE PROPOSED NCDS.  

 

DISCLAIMER CLAUSE OF CRISIL  

 

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. ICL FINCORP 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.CRISILRATINGS.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. 

 

Disclaimer in Respect of Jurisdiction 

  

THE ISSUE IS BEING MADE IN INDIA, TO INVESTORS FROM CATEGORY I, CATEGORY II, CATEGORY 

III AND CATEGORY IV. THIS DRAFT PROSPECTUS AND THE PROSPECTUS WILL NOT, HOWEVER 

CONSTITUTE AN OFFER TO SELL OR AN INVITATION TO SUBSCRIBE FOR THE NCDS OFFERED 
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HEREBY IN ANY JURISDICTION OTHER THAN INDIA TO ANY PERSON TO WHOM IT IS UNLAWFUL TO 

MAKE AN OFFER OR INVITATION IN SUCH JURISDICTION. ANY PERSON INTO WHOSE POSSESSION 

THIS DRAFT PROSPECTUS AND THE PROSPECTUS COMES IS REQUIRED TO INFORM HIMSELF OR 

HERSELF ABOUT, AND TO OBSERVE, ANY SUCH RESTRICTIONS. 

 

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 circular number CIR/MIRSD/1/2012 

dated January 10, 2012, 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 Draft 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.  

 

Our Company shall pay interest at 15% (fifteen) per annum if allotment is not made and refund orders/allotment letters are 

not dispatched and/or demat credits are not made to investors within five Working Days of the Issue Closing Date or date of 

refusal of the Stock Exchange, whichever is earlier. In case listing permission is not granted by the Stock Exchange to our 

Company and if such money is not repaid within the day our Company becomes liable to repay it on such account, our 

Company and every officer in default shall, on and from expiry of such date, be liable to repay the money with interest at the 

rate of 15% as prescribed under Rule 3 of Companies (Prospectus and Allotment of Securities) Rules, 2014 read with Section 

26 of the 2013 Act and Regulation 35(2) of SEBI NCS Regulations, provided that the beneficiary particulars relating to such 

Applicants as given by the Applicants is valid at the time of the upload of the demat credit. 

 

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*, the Debenture Trustee, Syndicate Member*, Industry Reports provider 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 this Draft Prospectus with the Stock Exchange.  

* to be obtained at the Prospectus stage. 

 

Expert Opinion 

 

Except as stated below, our Company has not obtained any expert opinions: 

 

1. Our Company has received written consent from the Statutory Auditor, namely Mohandas & Associates, Chartered 

Accountants dated December 23, 2024, to include their name as required under Section 26(1)(a)(v) of the Companies 

Act, 2013 in this Draft 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 the (a) Limited Review Report for the Unaudited Financial 

Statements; (b) audited standalone financial statements for the financial year ended March 31, 2022 and (c) audited 

consolidated financial statements for the financial year ended March 31, 2022, included in this Draft Prospectus and the 

written consent from Previous Statutory Auditor Manikandan & Associates, Chartered Accountants, dated December 

23, 2024, to include their name as required under Section 26(1)(a)(v) of the Companies Act, 2013 in this Draft 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 the (a) audited standalone financial statement for the financial years ended March 31, 

2023 and March 31, 2024 and (b) audited consolidated financial statements for the financial years ended March 31, 2023 

and March 31, 2024, included in this Draft Prospectus. The consent of the Statutory Auditors and the Previous Statutory 

Auditors has not been withdrawn as on the date of this Draft Prospectus. 
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2. Our Company has received written consent dated December 16, 2024, from CRISIL to include the credit rating and 

rationale letter each dated July 08, 2024, in respect of the credit rating issued for the NCDs to be issued pursuant to this 

Issue which furnishes the rationale and press release for its rating.  

 

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 Depository 

Participants of the transferor or transferee and any other applicable laws and rules notified in respect thereof. 

 

Filing of the Draft Prospectus  

 

This Draft Prospectus is being 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 

 

A copy of this Draft Prospectus shall be filed with the RoC in accordance with Section 26 of the Companies Act, 2013. 

 

Appointment of Debenture Trustee 

 

The Company has appointed Mitcon Credentia Trusteeship Services Limited, as 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 ₹60,000 as trustee acceptance fees (one time 

payable on acceptance of offer) plus applicable taxes along with annual fees amounting to ₹70,000 (per annum payable in 

advance) plus applicable taxes for the services as agreed in the engagement letter no. MCTSL/EL/24-25/424 dated November 

25, 2024.  

 

Terms of carrying out due diligence 

 

As per the SEBI Master Circular for Debenture Trustees, as amended and/ or supplemented from time to time, the Debenture 

Trustee is required to exercise independent due diligence on continuous basis 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 /disclosure document / information memorandum / 

private placement memorandum, 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. 

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 
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out the requisite diligence in connection with the issuance and allotment of the Debentures, in accordance with the 

Relevant Laws.  

 

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. Process of Due Diligence to be carried out by the Debenture Trustee Due 

Diligence will be carried out as per SEBI NCS Regulations and circulars issued by SEBI from time to time. This would 

broadly include the following: 

 

• A Chartered Accountant (“CA”) appointed by Debenture Trustee will conduct independent due diligence as per scope 

provided, regarding security offered by the Issuer. 

• CA will ascertain, verify, and ensure that the assets offered as security by the Issuer is free from any encumbrances or 

necessary permission / consent / NOC has been obtained from all existing charge holders. 

• CA will conduct independent due diligence on the basis of data / information provided by the Issuer. 

• CA will, periodically undertake due diligence as envisaged in SEBI circulars depending on the nature of security. 

• On basis of the CA’s report / finding Due Diligence certificate will be issued by Debenture Trustee and will be filed 

with relevant Stock Exchanges. 

• Due Diligence conducted is premised on data / information made available to the Debenture Trustee appointed 

agency and there is no onus of responsibility on Debenture Trustee or its appointed agency for any acts of omission / 

commission on the part of the Issuer. 

 

While the NCD is secured as per terms of the Offer Document and charge is held in favour 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 

 

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 Master Circular for Debenture Trustees. 

 

MITCON CREDENTIA TRUSTEESHIP SERVICES LIMITED HAVE FURNISHED TO STOCK EXCHANGE A 

DUE DILIGENCE CERTIFICATE DATED DECEMBER 20, 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 of independent verification of the various relevant documents, 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 also 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/placement memorandum and all disclosures made in the offer document/placement memorandum with 

respect to creation of security are in confirmation with the clauses of debenture trustee agreement. 

e. Issuer has disclosed all covenants proposed to be included in debenture trust deed (including any side letter, 

accelerated payment clause etc.) in the offer document/placement memorandum. 

f. 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. 

 

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 Annexure A of the DT Circular. 

 

Debenture Trust Deed 
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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 Issue. 

 

Debenture Redemption Reserve (“DRR”) 

 

In accordance with amendments to the Companies Act, 2013, and the Companies (Share Capital & Debentures) Rules 2014, 

read with the SEBI NCS Regulations, an NBFC registered with RBI under section 45 IA of the Reserve Bank of India Act, 

1934, is not required to create a DRR for the purpose of redemption of debentures. Pursuant to the amendment to the 

Companies (Share Capital & Debentures) Rules 2014, notified on August 16, 2019, and as on the date of filing of this Draft 

Prospectus, our Company is not required to create DRR for the purpose of redemption of the NCDs. Accordingly, no 

debenture redemption reserve shall be created by our Company for the purpose of redemption of the NCDs or in connection 

with the Issue. Our Company shall, as per the Companies (Share Capital & Debentures) Rules 2014 and other laws applicable 

from time to time, invest or deposit, as the case may be, the applicable amounts, within the specified timelines, in respect of 

debentures maturing during the year ending on the 31st day of March of the next year, in any one or more methods of 

investments or deposits stipulated under the applicable law. Provided that the amount remaining invested or deposited, as 

the case may be, shall not at any time fall below the specified percentage, which is presently stipulated at 15% (fifteen 

percent) of the amount of the debentures maturing during the year ending on March 31 of the next year, in any of the following 

instruments or such other instruments as may be permitted under the applicable laws.  
 

1. in deposits with any scheduled bank, free from any charge or lien; 

2. in unencumbered securities of the Central Government or any State Government; 

3. in unencumbered securities mentioned in sub-clause (a) to (d) and (ee) of section 20 of the Indian Trusts Act, 1882; 

4. in unencumbered bonds issued by any other company which is notified under sub-clause (f) of section 20 of the Indian 

Trusts Act, 1882: 
 

Provided further that the amount invested or deposited as above shall not be used for any purpose other than for redemption 

of debentures maturing during the year referred above. 

 

Recovery Expense Fund 

 

Pursuant to the SEBI Master Circular for Debenture Trustees, the creation of the recovery expense fund shall be in accordance 

with the aforementioned circular, as may be amended from time to time. 

 

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) 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. 
 

Issue related expenses 
 

For details of Issue related expenses, see “Objects of the Issue” on page 51. 
 

Reservation  
 

No portion of this Issue has been reserved. 
 

Obligations of the Issuer 

 

In accordance with the SEBI NCS Regulations, the Company hereby undertakes as follows: 

 

a. It shall treat all applicants to an issue of non-convertible securities in a fair and equitable manner as per the procedures as 

may be specified by the Board. 

 

b. It shall not employ any device, scheme, or artifice to defraud in connection with issue or subscription or distribution of 

non-convertible securities which are listed or proposed to be listed on the recognized stock exchange(s). 

 

c. Has valid Securities and Exchange Board of India Complaints Redress System (SCORES) authentication in the format 

specified by the Board and shall use the same for all issuance of non-convertible securities. 
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The Issuer hereby declares that nothing in the issue document is contrary to the provisions of Companies Act, 2013 (18 of 

2013), the Securities Contracts (Regulation) Act, 1956 (42 of 1956) and the Securities and Exchange Board of India Act, 

1992 (15 of 1992) and the rules and regulations made thereunder. 

Previous Issues 

 

Public / Rights Issues of Equity Shares in the last three years from this Draft Prospectus: 

 

Public issue of Equity Shares by the Company 
 

Our Company has not made any public issue of Equity Shares. Further, except as stated below, our Company has not done 

any rights issuances in the last three years:  
 

Date of 

Allotment 

No. of 

Equity 

Shares 

Face 

value 

(₹) 

Issue 

Price 

(₹) 

Consideration 

(Cash, other 

cash, etc) 

Cumulative Details of Utilisation 

No. of 

equity 

shares 

Equity 

Share Capital 

(in ₹) 

Equity Share  

Premium  

(in ₹) 

February 

28, 2023 

30,58,609  10 25 Cash 4,73,93,561 47,39,35,610 28,92,56,010.00 to meet the working 

capital requirements of 

the Company. 

February 

20, 2024 

24,00,057 10 25 Cash 4,97,93,618 49,79,36,180 32,52,56,865.00 General corporate 

purposes.  

 

For the purpose of 

onward lending, 

financing and for 

repayment/ 

prepayment of 

principal and interest 

on existing borrowings 

of the Company.  

September 

7, 2024 

14,19,517 10 25 Cash 5,12,13,135 51,21,31,350 34,65,49,620.00 General corporate 

purposes.  

 

For the purpose of 

onward lending, 

financing and for 

repayment/ 

prepayment of 

principal and interest 

on existing borrowings 

of the Company. 

September 

11, 2024 

8,28,719 10 25 Cash 5,20,41,854 52,04,18,540 35,89,80,405.00 General corporate 

purposes.  

 

For the purpose of 

onward lending, 

financing and for 

repayment/ 

prepayment of 

principal and interest 

on existing borrowings 

of the Company. 

October 

24, 2024 

7,44,029 10 25 Cash 5,27,85,883 52,78,58,830.00 37,01,40,840.00 General corporate 

purposes.  

 

For the purpose of 

onward lending, 

financing and for 

repayment/ 
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prepayment of 

principal and interest 

on existing borrowings 

of the Company. 

 

Previous Public Issues of Non-Convertible Debenture  

 

Except as mentioned hereinbelow, our Company has previously not made any public issues of non-convertible debentures:  

 

Particulars Details 

ISIN 

INE01CY077L6, INE01CY077T9, INE01CY077R3, INE01CY077P7, 

INE01CY077U7, INE01CY077O0, INE01CY077N2, INE01CY077S1, 

INE01CY077M4, INE01CY077Q5 

Date of opening April 5, 2024 

Date of closing April 12, 2024 

Total issue size  75,00,00,000 

Date of allotment April 19, 2024 

Date of listing April 22, 2024 

Utilisation of proceeds 

1. For the purpose of onward lending, financing and for the 

repayment/prepayment of principal and interest on existing borrowings 

of the company; and  

2. General corporate purposes, subject to such utilization not exceeding 

25% of the gross proceeds, in compliance with the SEBI NCS 

Regulations. 

 

 

Particulars Details 

ISIN 

INE01CY077D3, INE01CY077G6, INE01CY077B7, INE01CY077E1, 

INE01CY077H4, INE01CY077F8, INE01CY077J0, INE01CY077I2, 

INE01CY077C5, INE01CY077K8 

Date of opening November 28, 2023 

Date of closing December 8, 2023 

Total issue size  1,00,00,00,000  

Date of allotment December 14, 2023 

Date of listing December 15, 2023 

Utilisation of proceeds 

1. For the purpose of onward lending, financing and for the 

repayment/prepayment of principal and interest on existing borrowings 

of the company; and  

2. General corporate purposes, subject to such utilization not exceeding 

25% of the gross proceeds, in compliance with the SEBI NCS 

Regulations. 

 

 

Particulars Details 

ISIN 

INE01CY078Q3, INE01CY078O8, INE01CY078P5, INE01CY078R1, 

INE01CY078N0, INE01CY078S9, INE01CY078T7, INE01CY078U5, 

INE01CY078V3, INE01CY078J8 

Date of opening November 11, 2024 

Date of closing November 26, 2024 

Total issue size  1,00,00,00,000  

Date of allotment December 02, 2024 

Date of listing December 03, 2024 

Utilisation of proceeds 

1. For the purpose of onward lending, financing and for the 

repayment/prepayment of principal and interest on existing borrowings 

of the company; and  

2. General corporate purposes, subject to such utilization not exceeding 

25% of the gross proceeds, in compliance with the SEBI NCS 

Regulations. 

 



 

226  

Other than as specifically disclosed in this Draft Prospectus, our Company has not issued any securities for consideration 

other than cash.  

 

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 on Equity Shares during the current financial year and the last three Fiscals. 

 

On Consolidated basis:  

 

(₹ In thousand, except per share data) 

Particulars From April 01, 

2024 till Cut-off 

Date  

For the Financial Year ended March 

31, 

2024 2023 2022 

On Equity Shares     

Fully Paid-up Share Capital (Nos.) 5,27,85,883 4,97,93,618 4,73,93,561 4,43,34,952 

Face Value / Paid Up Value (₹) 10 10 10 10  
    

Equity Share Capital  5,27,858.83 4,97,936.18 4,73,935.61 4,43,349.52 

Dividend on Equity shares ((₹ per equity share) - - - - 

Rate of Dividend - - - - 

Dividend - - - - 

Dividend Distribution Tax - - - - 

 

On Standalone basis:  

 

(₹ In thousand, except per share data) 

Particulars From April 01, 

2024 till Cut-off 

Date 

For the Financial Year ended March 31, 

2024 2023 2022 

On Equity Shares     

Fully Paid-up Share Capital (Nos.) 5,27,85,883 4,97,93,618 4,73,93,561 4,43,34,952 

Face Value / Paid Up Value (₹) 10 10 10 10  
    

Equity Share Capital  5,27,858.83 4,97,936.18 4,73,935.61 4,43,349.52 

Dividend on Equity shares ((₹ per equity share) - - - - 

Rate of Dividend - - - - 

Dividend - - - - 

Dividend Distribution Tax - - - - 

 

Jurisdiction 

 

Exclusive jurisdiction for the purpose of the Issue is with the competent courts of jurisdiction in Thrissur, Kerala.  

 

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 
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(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 of overall lending by our Company  

 

A. Lending Policy 

 

Please refer to the paragraph titled “Gold Loan Business” under the section “Our Business” at page 84. 

 

B. Loans given by the Company 

 

The Company has not provided any loans/advances to associates, entities/persons relating to Board, senior management 

or Promoters 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, 2024 is as follows: 

(₹ in thousands) 

No. Type of Loans Amount Percentage (%) 

1.  Secured                              46,89,259.94 99.31% 

2. Unsecured 32,518.26 0.69% 

Total assets under management (AUM)* 47,21,778.20 100.00% 

*Assets under Management includes the gross total loan assets and interest accrued on loans before provision for 

impairment and is net of unamortized processing fee 

 

D. Denomination of loans outstanding by LTV as on March 31, 2024  

 

Sr. 

No. 

LTV* Percentage of AUM 

1. 0%-25% 0.08% 

2. 25%-50% 9.89% 

3. 50%-75%  87.63% 

4. 75%-100%  1.67% 

5. Above 100% 0.04% 

6. Unsecured 0.69% 

  Total 100.00% 

*LTV at the time of origination  

 

E. Sectoral Exposure as on March 31, 2024  

 

No. Segment wise break up of AUM Percentage of AUM 

(a)  Agriculture & allied activities - 

(b)  MSME - 

(c)  Corporate borrowers - 

(d)  Services - 

(e)  Unsecured personal loans 0.69% 

(f)  Auto loans 0.04% 

(g)  Other personal loans 99.27% 

Total 100.00% 
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F. Denomination of the loans outstanding by ticket size as on March 31, 2024 

  

Sr. 

No. 

Ticket size* Percentage of AUM 

1 0 – 1,00,000 42.62% 

2 1,00,000 – 5,00,000 55.85% 

3 5,00,000 – 10,00,000 0.77% 

4 10,00,000 – 25,00,000 0.00% 

5 25,00,000 – 50,00,000 0.00% 

6 50,00,000 – 1,00,00,000 0.00% 

7 1,00,00,000 – 2,50,00,000 0.15% 

8 2,50,00,000 – 5,00,00,000 0.61% 

9 5,00,00,000 – 7,50,00,000 0.00% 

10 7,50,00,000 – 10,00,00,000 0.00% 

Total 100.00% 

* Ticket size at the time of origination 

 

G. Geographical classification of the borrowers as on March 31, 2024 

 

Top 5 borrowers state wise  

 

No. Top 5 states Percentage of AUM 

1.  Kerala 10.89% 

2.  Andhra Pradesh 15.96% 

3.  Karnataka 21.30% 

4.  Telangana 24.33% 

5.  Orissa 19.37% 

6.  Tamil Nadu 8.06% 

7.  Maharashtra 0.06% 

8.  Gujarat 0.02% 

 Total 100.00% 

 

H. Details of loans overdue and classified as non-performing in accordance with the RBI’s guidelines as on March 31, 

2024  
(₹ in thousands) 

Movement of gross NPA Amount 

Opening gross NPA 1,51,944.37 

- Additions during the year 34,007.35 

- Reductions during the year 1,14,475.47 

Closing balance of gross NPA 71,476.25 

Movement of net NPA Amount 

Opening net NPA 1,29,562.14 

- Additions during the year  30,446.61 

- Reductions during the year 1,03,589.88 

Closing balance of net NPA 56,418.86 

Movement of provisions for NPA Amount 

Opening balance 22,382.24 

- Provisions made during the year 6,427.19 

- Write-off / write-back of excess provisions 13,752.04 

Closing balance 15,057.39 

 

I. Segment-wise gross NPA as on March 31, 2024  

 

No. Segment wise break up of gross NPA Gross NPA (%) 

a)  Agriculture & allied activities 0.00% 

b)  MSME 0.00% 

c)  Corporate borrowers 0.00% 
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No. Segment wise break up of gross NPA Gross NPA (%) 

d)  Services 0.00% 

e)  Unsecured personal loans 16.48% 

f)  Auto loans 2.54% 

g)  Other personal loans 80.98% 

Gross NPA 100.00% 

 

J. Residual Maturity Profile of Assets and Liabilities as on March 31, 2024  
            (₹ in thousands) 

Particulars 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 

(Debentures) 

1,27,116.00  91,476.00  1,03,045.00  3,77,687.00  6,48,838.00  16,23,956.00  4,54,505.00  1,63,923.00  35,90,546.00  

Advances 23,02,626.88  6,97,453.40  5,49,764.74  11,07,431.84  7,960.13  56,541.22  -    -    47,21,778.20  

Investments  -   -   -   -  57,545.80  -    -    2,26,765.40  2,84,311.20  

Borrowings 55,306.09  5,514.45  58,953.30  34,756.20  1,61,379.41  2,20,298.56  6,980.99                              

-    

5,43,189.00  

Subordinated 
Debt 

 -   -  37,450.00  85,760.00  66,550.00  79,435.00  97,473.00  -    3,66,668.00  

Foreign 

Currency 
Assets 

 -   -   -   -   -   -   -   -   -  

Foreign 

Current 

Liabilities 

 -   -   -   -   -   -   -   -   -  

 

K. (a) Details of top 20 borrowers with respect to concentration of advances as on March 31, 2024 
(₹ in thousands) 

Particulars Amount 

Total advances to twenty largest borrowers     95,508.92 

Percentage of Advances to twenty largest borrowers to Total Advances to the Company                           2.01% 

 

(a) (b) Details of top 20 borrowers with respect to concentration of exposure as on March 31, 2024  
(₹ in thousands) 

Particulars Amount 

Secured Unsecured 

Total exposure to twenty largest borrowers 71,158.92 24,350.00 

Percentage of exposure to twenty largest borrowers to Total exposure to the Company       1.51%        0.51% 

 

L. Classification of loans/advances given to group entities / Promoters as on March 31, 2024:  

 

NIL 
 

M. Utilisation of Issue Proceeds of the previous issue by our Company and Group Companies 

 

Company: 

 

Particulars Details 

ISIN 

INE01CY077L6, INE01CY077T9, INE01CY077R3, INE01CY077P7, 

INE01CY077U7, INE01CY077O0, INE01CY077N2, INE01CY077S1, 

INE01CY077M4, INE01CY077Q5 

Date of opening April 5, 2024 

Date of closing April 12, 2024 

Total issue size (₹) 75,00,00,000 

Date of allotment April 19, 2024 

Date of listing April 22, 2024 

Utilisation of proceeds 
For onward lending, financing, and for repayment/ prepayment of principal 

and interest on existing borrowings of the Company. 

 

 

Particulars Details 
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ISIN 

INE01CY077D3, INE01CY077G6, INE01CY077B7, INE01CY077E1, 

INE01CY077H4, INE01CY077F8, INE01CY077J0, INE01CY077I2, 

INE01CY077C5, INE01CY077K8 

Date of opening November 28, 2023 

Date of closing December 8, 2023 

Total issue size (₹) 1,00,00,00,000  

Date of allotment December 14, 2023 

Date of listing December 15, 2023 

Utilisation of proceeds 
For onward lending, financing, and for repayment/ prepayment of principal 

and interest on existing borrowings of the Company. 

 

 

Particulars Details 

ISIN 

INE01CY078Q3, INE01CY078O8, INE01CY078P5, INE01CY078R1, 

INE01CY078N0, INE01CY078S9, INE01CY078T7, INE01CY078U5, 

INE01CY078V3, INE01CY078J8 

Date of opening November 11, 2024 

Date of closing November 26, 2024 

Total issue size  1,00,00,00,000  

Date of allotment December 02, 2024 

Date of listing December 03, 2024 

Utilisation of proceeds 

1. For the purpose of onward lending, financing and for the 

repayment/prepayment of principal and interest on existing borrowings 

of the company; and  

2. General corporate purposes, subject to such utilization not exceeding 

25% of the gross proceeds, in compliance with the SEBI NCS 

Regulations. 

  

Group Companies: 

 

Nil 

 

Details of any other contingent liabilities of the Issuer based on the last audited financial statements including amount 

and nature of liability. 

 

Other than as disclosed in “Risk Factor#26- We have contingent liabilities as at the year ended March 31, 2024 and our 

financial condition may be adversely affected if these contingent liabilities materialize”, we do not have any contingent 

liabilities  

 

Auditors’ Remarks 

 

Other than as disclosed in the chapter titled “Risk Factors”, on page 17 and in the chapter titled “Outstanding Litigations 

and Other Matters”, on page 190, there are no reservations or qualifications or adverse remarks in the financial statements 

of our Company in the last three Fiscals, immediately preceding this Draft Prospectus. 

 

Trading 

 

The non-convertible debentures of our Company are currently listed on BSE and are infrequently traded with limited or no 

volumes. Consequently, there has been no material fluctuation in prices or volumes of such listed debt securities. 

 

Revaluation of assets 

 

Our Company has not revalued its assets in the last three financial years. 

 

Mechanism for redressal of investor grievances  

 

Agreement dated December 20, 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 
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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 seven (7) 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  

 

Cameo Corporate Services Private Limited  

Subramanian Building,  

No.1 Club House Road,  

Chennai – 600002,  

Tamil Nadu, India  

Tel: +91 44 4002 0700 / 2846 0390 

Facsimile: N.A. 

Email: ipo@cameoindia.com  

Website: www.cameoindia.com  

Contact Person: K. Sreepriya  

SEBI Registration Number: INR000003753 

 

Compliance Officer of our Company 

 

Visakh.T.V., Company Secretary 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:  

 

Visakh T. V.  

ICL Fincorp Limited 

Main Road, Irinjalakuda  

Thrissur– 680121 

Kerala, India.  

E-mail: cs@iclfincorp.com 

Telephone: 0480-2670400, 0480-2828071, 0480-2831305  

 

Details of Auditor to the Issuer:  

 

Name of Auditor Address Auditor Since 

Mohandas & Associates, 

Chartered Accountant 

IIIrd Floor, “Sree Residency”, Press Club Road, Thrissur, 

Kerala- 680001 

September 28, 2024 

 

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 

Mohandas & Associates, 

Chartered Accountant  

IIIrd Floor, “Sree Residency”, Press 

Club Road, Thrissur, Kerala- 680001 

September 30, 

2020 

- May 9, 2023 

http://www.cameoindia.com/
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Name of the 

Auditor 

Address Date of 

Appointment 

Date of 

cessation, if 

applicable 

Date of 

Resignation, if 

applicable 

Manikandan & Associates, 

Chartered Accountant 

Krishna Arcade, Near Marathompilly 

Krishna Temple, KSRTC Road, 

Chalakudy, Thrissur, Kerala – 680307  

May 12, 2023 - September 28, 

2024 

Mohandas & Associates, 

Chartered Accountant  

IIIrd Floor, “Sree Residency”, Press 

Club Road, Thrissur, Kerala- 680001 

September 28, 

2024 

- - 

 

Latest ALM statement  

 

The following table describes the ALM of our Company as on September 30, 2024:  

(₹ in thousand) 

  
Upto 

30/31 days 

More than 

1 month 

to 2 

Months 

More than 

2 month 

to 3 

Months 

More than 

3 month 

to 6 

Months 

More than 

6 month 

to 1 year 

More than 

1 year to 3 

years 

More than 

3 years to 

5 years 

More than 

5 years  
Total 

Debentures 

99,094.00 56,048.00 71,551.00 4,09,200.0

0 

6,76,677.0

0 

16,24,966.

00 

7,31,995.0

0 

1,22,596.0

0 

37,92,127.

00 

Advances 

22,11,049.

40 

7,04,275.8

2 

4,25,834.4

8 

18,17,347.

96 

52,062.41 45,345.87 1,187.53 - 52,57,103.

45 

Investment

s 

- - - - 68,056.66 - - 2,33,252.9

9 

3,01,309.6

5 

Borrowings 

1,38,641.1

5 

14,387.64 32,624.68 1,20,528.67 1,18,732.4

9 

1,74,846.9

3 

30,014.19 - 6,29,775.7

5 

Sub Debt 

10,500.00 - 18,650.00 37,400.00 5,100.00 74,335.00 5,80,510.0

0 

- 7,26,495.0

0 
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SECTION VII – ISSUE RELATED INFORMATION 

 

ISSUE STRUCTURE  

 

Public issue of NCDs by our Company for an amount up to ₹5,00,000 thousand with an option to retain oversubscription 

of up to ₹5,00,000 thousand aggregating up to ₹10,00,000 thousand, on the terms and in the manner set forth herein. 

 

At the meeting of the Board of Directors of our Company held on December 13, 2024, the Board of Directors approved the 

issue of secured, redeemable, non-convertible debentures to the public up to an aggregate amount not exceeding ₹ 10,00,000 

thousand. This Issue for an amount up to ₹5,00,000 thousand with an option to retain oversubscription of up to ₹5,00,000 

thousand, aggregating up to ₹10,00,000 thousand has been approved by the Debenture Issue Committee of the Board of our 

Company in its meeting dated December 13, 2024. 

 

Principal Terms and Conditions of the Issue 

 

TERMS AND CONDITIONS IN CONNECTION WITH THE NCDs  

 

Issuer ICL Fincorp Limited  

Security Name ICLNCDIV 

 

For Coupon and maturity year, please refer to ‘Issue Structure - Terms of NCDs’ on page 

237. 

Type of instrument Secured, Redeemable, Non-Convertible Debentures 

Nature of the Instrument Secured, Redeemable, Non-Convertible Debentures 

Mode of the Issue Public Issue  

Mode of Allotment In dematerialised form 

Mode of Trading NCDs will be traded in dematerialised form 

Lead Manager Vivro Financial Services Private Limited 

Debenture Trustee MITCON Credentia Trusteeship Services Limited 

Depositories NSDL and CDSL 

Registrar to the Issue Cameo Corporate Services Limited 

Base Issue Size Public Issue of NCDs by our Company aggregating up to ₹5,00,000 thousand 

Issue Size Public issue of 10,00,000 secured, redeemable, non-convertible debentures of our 

Company of face value of ₹1,000 each, for an amount up to ₹5,00,000 thousand with an 

option to retain oversubscription of up to ₹5,00,000 thousand, aggregating up to 

₹10,00,000 thousand, on the terms and in the manner set forth herein. 

Minimum Subscription Minimum subscription is 75% of the Base Issue, i.e., ₹ 3,75,000 thousand 

Seniority Senior 

Option to Retain 

Oversubscription / Green shoe 

option (Amount) 

₹ 5,00,000 thousand 

Eligible Investors Please see “Issue Procedure –Who can apply?” on page 260 

Objects of the Issue / Purpose 

for which there is requirement 

of funds 

Please see “Object of the Issue” on page 51 

Details of Utilization of the 

Proceeds 

Please see “Objects of the Issue” on page 51 

Coupon rate Please see “- Specific terms for NCDs” on page 237 and “Annexure III – Day Count 

Convention” on page 313 

Coupon Payment Date Please see “- Specific terms for NCDs” on page 237 and “Annexure III – Day Count 

Convention” on page 313 

Coupon Type Please see “- Specific terms for NCDs” on page 237 

Coupon reset process 

(including rates, spread, 

effective date, interest rate 

cap and floor etc).  
 

Not Applicable  

Interest Rate on each category 

of investor 

Please see “- Specific terms for NCDs” on page 237 
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Step up/ Step Down Coupon 

rates 

Not Applicable  

Coupon payment frequency Please see “- Specific terms for NCDs” on page 237  

Day count basis Actual / Actual 

Interest on application money Not Applicable 

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 Please see “- Specific terms for NCDs” on page 237 and “Annexure III – Day Count 

Convention” on page 313 

Redemption Date Please see “- Specific terms for NCDs” on page 237 and “Annexure III – Day Count 

Convention” on page 313 

Redemption Amount Please see “- Specific terms for NCDs” on page 237 and “Annexure III – Day Count 

Convention” on page 313 

Redemption Premium/ 

Discount 

Please see “- Specific terms for NCDs” on page 237 

Face Value ₹ 1,000 per NCD 

Issue Price  ₹ 1,000 per NCD 

Discount at which security is 

issued and the effective yield as 

a result of such discount 

Not Applicable  

Transaction Documents Transaction Documents shall mean this Draft Prospectus, the Prospectus, Abridged 

Prospectus read with any notices, corrigenda, addenda thereto, the Debenture Trust Deed, 

the Deed of Hypothecation and other documents, if applicable, the letters issued by the 

Rating Agency, the Debenture Trustee and/or the Registrar; and various other documents/ 

agreements/ undertakings, entered or to be entered by our Company with Lead Manager 

and/or other intermediaries for the purpose of the Issue including but not limited to the 

Issue Agreement, the Debenture Trustee Agreement, the Tripartite Agreements, the 

Public Issue Account and Sponsor Bank Agreement, the Registrar Agreement and the 

Syndicate Agreement, and any other document that may be designated as a Transaction 

Document by the Debenture Trustee. For further details see, “Material Contracts and 

Document for Inspection” on page 308. 

Put option date Not Applicable  

Put option price Not Applicable 

Call option date Not Applicable 

Call option price Not Applicable 

Put notification time Not Applicable 

Call notification time Not Applicable 

Minimum Application size and 

in multiples of NCD thereafter 

₹ 10,000 (10 NCDs) and in multiple of ₹ 1,000 (1 NCD) thereafter. 

 

Market Lot / Trading Lot One NCD 

Pay-in date Application date. The entire Application Amount is payable on Application. 

Credit Ratings / Rating of the 

instrument 

The NCDs proposed to be issued under the Issue have been rated ‘CRISIL BBB-/Stable’ 

with stable outlook for an amount of ₹ 40,00,000 thousand by CRISIL vide rating letter 

dated July 08, 2024 for the NCDs proposed to be issued pursuant to this Issue.  

Stock Exchange proposed for 

listing of the NCDs 

BSE Limited  

Listing and timeline for listing The NCDs are proposed to be listed on BSE. The NCDs shall be listed within six Working 

Days from the date of closing of the Issue. BSE has been appointed as the Designated 

Stock Exchange. 

 

For more information see “Other Regulatory and Statutory Disclosures” on page 217 

Modes of payment Please see “Terms of the Issue – Terms of Payment” on page 253 
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Issue Opening Date As specified in the Prospectus 

Issue Closing Date**  As specified in the Prospectus 

Date of earliest closing of the 

issue, if any 

Not Applicable  

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

principal in connection therewith shall be 15 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. 

Settlement mode of instrument Redemption 

All covenants of the Issue 

(including side letters, 

accelerated payment clause, 

etc.) 

As specified on page 238 (All Covenants of the Issue) 

Issue timing and Issue 

Schedule** 

As specified in the Prospectus 

Depository NSDL and CDSL 

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 debenture holder 

over and above the coupon rate 

as specified in the Debenture 

Trust Deed and disclosed this 

Draft Prospectus  

The principal amount of the NCDs to be issued in terms of this Draft 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 all fixed assets 

(excluding immovable properties), 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.  

 

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. 

 

Without prejudice to the aforesaid, in the event our Company fails to execute the 

Debenture Trust Deed within the period specified in Regulation 18(1) of the SEBI NCS 

Regulations or such other time frame as may be stipulated from time-to-time, our 

Company shall also pay interest of at least 2% (two per cent) per annum to the NCD 

holders, over and above the interest rate on the NCDs specified in this Draft Prospectus, 

till the execution of the Debenture Trust Deed.  

 

The security shall be created prior to making the listing application for the NCDs with 

the Stock Exchange(s). For further details on date of creation of security/likely date of 

creation of security minimum security cover etc., please see “Terms of the Issue – 

Security” on page 243. 

Security Cover  Our Company shall maintain a minimum 100% security cover on the outstanding balance 

of the NCDs plus accrued interest thereon. 

Condition precedent to the 

Issue 

Other than the conditions set out in the Debenture Trust Deed and as specified in the 

SEBI NCS Regulations, there are no conditions precedent to the Issue. 

Condition subsequent to the 

Issue 

Other than the conditions set out in 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 see “Terms of the Issue – Events of Default” on page 246. 

 

Creation of recovery expense 

fund 

Our Company will transfer the required amount towards recovery expense fund in the 

manner as specified by SEBI in circular no. SEBI/HO/MIRSD/CRADT/CIR/P/2020/207 

dated October 22, 2020 as amended from time to time and Regulation 11 of the SEBI 

NCS Regulations with the Designated Stock Exchange and inform the Debenture Trustee 

regarding transfer of amount toward such fund. 
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Conditions for breach of 

covenants (as specified in 

Debenture Trust Deed) 

Upon occurrence of any default in the performance or observance of any term, covenant, 

condition or provision contained in this Draft Prospectus and the Debenture Trust Deed 

and, except where the Debenture Trustee certifies that such default in its opinion is 

incapable of remedy within the cure period, as set out in the Debenture Trust Deed (in 

which case no notice shall be required), it shall constitute an event of default.  

 

Please see “Terms of the Issue – Events of default” on page 246. 

Deemed date of Allotment The date on which the Board of Directors/or the Debenture Issue Committee approves 

the Allotment of the NCDs for the Issue or such date as may be determined by the Board 

of Directors/ or the Debenture Issue Committee thereof and notified to the Designated 

Stock Exchanges. The actual Allotment of NCDs may take place on a date other than the 

Deemed Date of Allotment. All benefits relating to the NCDs including interest on NCDs 

shall be available to the Debenture Holders from the Deemed Date of Allotment 

Roles and responsibilities of the 

Debenture Trustee 

As per SEBI (Debenture Trustee) Regulations, 1993, SEBI (Issue and Listing of Non-

Convertible Securities) Regulation, 2021, Companies Act, the Listing Agreement, and 

the Debenture Trust Deed, each as amended from time to time. Please see section titled 

“Terms of the Issue – Debenture Trustees for the NCD Holders” on page 245. 

Risk factors pertaining to the 

Issue 

Please see section titled “Risk Factors” on page 17. 

Provisions related to Cross 

Default Clause 

Please refer to the chapter titled “Terms of the Issue – Events of Default and 

Consequences of Events of Default” on page 246. As per the Debenture Trust Deed to be 

executed in accordance with applicable law.  

Governing law and 

Jurisdiction 

The governing law and jurisdiction for the purpose of the Issue shall be Indian law, and 

the competent courts of jurisdiction in Thrissur, Kerela respectively.  

Working day convention / Day 

count convention / Effect of 

holidays on payment 

Working Day means all days on which commercial banks in Thrissur are open for 

business. 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 dates of the future interest payments would continue to 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 

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. 

**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 in this Draft Prospectus, except that the Issue may close on such earlier date or extended date as may be decided by the Board 

of Directors of our Company or the Debenture Issue Committee, subject to relevant approvals (subject to a minimum period of two working 

days and a maximum period of ten working days from the date of opening of this Issue). In the event of an early closure or extension 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 Tamil Nadu where the registered office is located, with 

wide circulation on or before such earlier date or extended date of closure. Application 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. 

 

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. 
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For further details, please refer to “Issue Procedure” on page 259.  

 

Terms of the NCDs  

 

As specified in the Prospectus 

 

SPECIFIC TERMS FOR NCDs  

 

As specified in the Prospectus 

 

Day count convention 

 

The details pertaining to the cash flows of the Company in accordance with the SEBI Operational Circular shall be specified 

in the Prospectus. 

 

Please note that in case the NCDs are transferred and/or transmitted in accordance with the provisions of this Draft 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.  

 

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 253. 

 

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 

U.S. Investment Company Act, 1940 in reliance on section 3(c)(7) thereof. This Draft 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. 
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For further details, see the section titled “Issue Procedure” on page 259. 

 

All covenants of the Issue: 

 

Rating Covenants: 

 

Until the Final Settlement Date, the Company shall ensure that the Credit Rating of the NCDs should not fall below the rating 

‘BBB-’ provided by the Rating Agency. 

  

Reporting Covenants: 

1. The Company shall at the end of every calendar quarter within 45 (forty five) days of the respective quarter or 

within 7 (seven) days of the relevant Board meeting whichever is earlier, submit to the Debenture Trustee a report 

confirming /certificate confirming the following:  

1. Updated list of names and addresses of all the NCD Holders and the number of NCDs held by the NCD 

Holders; 

2. Details of interest due but unpaid, if any, and reasons for the same; 

3. Details of payment of interest made on the NCDs in the immediately preceding calendar quarter; 

4. The number of grievances pending at the beginning of the quarter, the 

number and nature of grievances received from the NCD Holders during the quarter, resolved/disposed of 

by the Company in the quarter and those remaining unresolved by the Company and the reasons for the 

same; and 

5. Statement that the Hypothecated Properties is sufficient to discharge the claims of the NCD Holders as and 

when they become due and as mentioned in the security cover certificate. 

2. The Company shall promptly submit to the Debenture Trustee, who in turn will but not later than one business day, 

as applicable, shall intimate the same to NCD holders, any information, 

as required by the Debenture Trustee including but not limited to the following: 

1. Upon complete utilisation of all proceeds of any Issue, a certificate from the statutory auditors at the end 

of each accounting year and for confirming such complete utilization of such Issue proceeds, and until 

such complete utilisation, a certificate from a statutory 

auditor confirming status of utilisation of funds on a quarterly basis; 

2. by no later than 30 (thirty) days from the Deemed Date of Allotment or within such timelines as 

prescribed under Applicable Law, a certificate signed by an authorised officer of the Company confirming 

credit of dematerialized NCDs into the depository accounts of the NCD Holders within the timelines 

prescribed under the Applicable Laws; 

3. at the end of every year from the Deemed Date of Allotment, a certificate from a statutory auditor 

providing the security cover certificate, and a half-yearly certificate along with half yearly results from a 

statutory auditor regarding maintenance of hundred percent security cover or security cover as per the 

terms of the Prospectus and/or this Deed, including compliance with all the covenants, in respect of listed 

non-convertible debt securities, by a statutory auditor, along with the half-yearly financial results; 

4. promptly but not later than 2 business days, upon there being any change in the credit rating assigned to 

the NCDs, promptly thereafter, a letter notifying the Debenture Trustee of such change in the credit rating 

of the NCDs, and further also inform the Debenture Trustee promptly in case there is any default in timely 

payment of interest or Redemption Amount or both; 

5. promptly, and in any event within 5 (five) Business Days if there is a failure 

to create Security Interest on the Hypothecated Asset, or there is a breach 

of any covenants, terms or conditions by the Company in relation to the NCDs under this Deed, 

Security Documents and the Prospectus, which will include any corrigenda/ addendum there to; 

6. a copy of all notices, resolutions and circulars relating to:  

1. new issue of non-convertible debt securities at the same time as they are sent to shareholders/holders 

of non-convertible debt securities; and/or 

2. the meetings of holders of non-convertible debt securities at the 

same time as they are sent to the holders of non-convertible debt securities or advertised in the 

media including those relating to proceedings of the meetings. 

3. intimation to the Debenture Trustee (along with the Stock Exchange) if any of the following 

proposals being placed before the Board, at least 2 (two) working Days in advance excluding the date 

of intimation and the date of the meeting of the board of directors:  

1. any alteration in the form or nature or rights or privileges of the NCDs; 

2. any alteration in the Due Dates on which interest on the NCDs or the Redemption Amount is 

payable; and/or 
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3. any other matter affecting the rights and interests of the NCD Holders is proposed to be 

considered. 

4. Breach of any terms/conditions/undertakings, etc. under the transaction documents including 

this Deed, the Prospectus read with all notices, corrigenda, addenda thereto, within 7 (seven) 

business days of occurrence of such breach. 

3. The Company shall promptly inform the Stock Exchange and the Debenture Trustee all information having bearing 

on the performance/operation of the Company, any price sensitive information or any action that may affect the 

payment of interest or Redemption of the NCDs in terms of Regulation 51(2) of the SEBI (LODR) Regulations. 

4. The Company shall promptly inform the Debenture Trustee and shall submit a certificate to the stock exchange 

within one working day of the interest or dividend or principal becoming due regarding status of payment in case 

of NCDs. 

5. Promptly within 2 (two) days of the interest or principal or both becoming due, the Company shall submit a 

certificate to the Stock Exchange along with the Debenture Trustee, that it has made timely payment of interests or 

principal obligations or both in respect of the NCDs and also upload the information on its website. 

6. If default in payment of NCDs is continuing, the Company shall inform the Debenture Trustee the updated status 

of payment latest by the 2nd (second) Business Day of April of each financial year, along with the intimation on 

the updated status of payment to the Stock Exchange and the Depository. Further, the Company shall also intimate 

the development, if any, that impacts the status of default of the NCDs 

(including restructuring, insolvency proceedings, repayment, etc.) to the Stock Exchange, Depository and 

Debenture Trustee within 1 (one) Business Day of such development. The aforementioned intimations 

shall be submitted until the Secured Obligations are fully discharged or satisfied. The Company shall provide an 

undertaking to the Stock Exchange on annual basis that all documents and intimations required to be submitted to 

Debenture Trustees in terms of this Deed and SEBI Debt Regulations have been complied with and furnish a copy 

of such undertaking to the Debenture Trustee for records. 

7. The Company shall promptly inform the Debenture Trustee the following details (if any): 

1. corporate debt restructuring; 

2. fraud/defaults by promoter or key managerial personnel or by Company or arrest of key managerial personnel 

or promoter; and/or 

3. reference to National Company Law Tribunal or insolvency petitions (if any) filed by any creditor of the 

Company. 

8. The Company shall submit to the stock exchange for dissemination, along with the quarterly/annual financial results, 

the following information and submit the financial statements to the Debenture Trustee on the same day: 

1. Debt-equity ratio; 

2. Net worth; 

3. Net profit after tax; 

4. Outstanding redeemable preference shares (quantity and value); 

5. Capital redemption reserve/debenture redemption reserve; 

6. Earnings per share; 

7. Current ratio; 

8. Long term debt to working capital; 

9. Bad debts to account receivable ratio; 

10. Current liability ratio; 

11. Total debts to total assets; 

12. Debtors turnover; 

13. Inventory turnover; 

14. Operating margin (%); 

15. Net profit margin (%); 

16. Sector specific equivalent ratios, as applicable. 

 

9. A statement indicating material deviations, if any in utilisation of the proceeds of the Debentures. 

10. The Company shall notify the Debenture Trustee of any Event of Default (and the steps, if any,being taken to rem

edy it) promptly upon becoming aware of its occurrence without any delay. 

11. The Company shall furnish to the Debenture Trustee details of all grievances received from the NCD Holders and 

the steps taken by the Company to redress the same. At the request of any NCD Holders, the Debenture Trustee 

shall, by notice to the Company call upon the Company to take appropriate steps to redress such grievance and shall, 

if necessary, at the request of any NCD Holders representing not less than one-

tenth in value of the nominal amount of the NCDs for the time being outstanding, call a meeting of the NCD 

Holders. 
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12. To provide relevant documents/ information, as applicable, to enable the Debenture Trustee(s) to conduct 

continuous and periodic due diligence and monitoring of the Security Interest over the Hypothecated Properties, 

the Company shall submit the following reports/ certification within the timelines mentioned below: 

 

Reports/Certificates 
Timeline for submission of reports/ certifications 

by Debenture Trustee to stock exchange 

Security cover certificate 
Quarterly basiswithin 75 days from end of each quarter 

except last quarter when submission is to be made within 

90 days or within such timelines as prescribed under 

Applicable Law 

A statement of value of pledged securities, if any 

A statement of value for Debt Service Reserve 

Account or any other form of security offered, as 

per Applicable Law 

Valuation report and title search report for the 

immovable/ movable assets, as applicable, if 

applicable 

Once in three years within 75 days from the end of the 

financial year 

 

13. The Company shall promptly inform the Debenture Trustee of any majoror significant change in composition of it

s Board, which may amount to change in control as defined in the SEBI (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011. 

14. The Company shall inform the Debenture Trustee, of any amalgamation, demerger, merger or corporate 

restructuring or reconstruction scheme proposed by the Company. 

15. The Company shall promptly supply certified copies to the Debenture Trustee of any authorisation required under 

any law or regulation to enable it to perform its obligations under the Transaction Documents (including, without 

limitation, in connection with any payment to be made hereunder) and to ensure the legality, validity, enforceability 

or admissibility in evidence in its jurisdiction of incorporation of the Transaction Documents. 

16. In case of initiation of forensic audit (by whatever name called) in respect of the Company, the Company shall 

provide following information and make requisite disclosures to the stock exchanges: 

17. the fact of initiation of forensic audit along-with name of entity initiating the audit and reasons for the same, if 

available; and 

18. final forensic audit report (other than for forensic audit initiated 

by regulatory/enforcement agencies) on receipt by the Company along with comments of the management, if any. 

19. The Company shall promptly provide or inform the Debenture Trustee the details of all the material orders, 

directions, notices, of any court/tribunal affecting or likely to affect the Hypothecated Asset. 

20. The Company shall submit to the Debenture Trustee, Stock Exchange and the NCD Holders correct and adequate 

information (in the manner and format as requested by them or as required by Applicable Law) and 

within the time lines and procedures specified in the SEBI Regulations, Act, circulars, directives and/or any other 

Applicable Law. 

21. The Company shall furnish the following to the Debenture Trustee: 

22. its duly audited annual accounts, at the same time as it is issued along with a copy of certificate from the Company's 

auditors in respect of utilisation of funds. Provided that in the case of NCDs issued for financing working capital or 

general corporate purposes or for capital raising purposes the copy of the auditor's 

certificate may be submitted at the end of each financial year till 

the funds have been fully utilised or the purpose for which these funds were intended has been achieved; 

23. copy of the un-audited or audited financial results on a quarterly basis on the same day the information is submitted 

to stock exchanges i.e. within 45 (forty five) days from the end of the quarter or within such timelines as prescribed 

under Applicable Law; 

24. a one-time certificate from the statutory auditor of the Company with respect to the use of the proceeds raised 

through the Issue as and when such proceeds have been completely deployed toward the proposed end-uses; 

25. such information in relation to the Hypothecated Asset that the Debenture Trustee may reasonably request (in a 

format which shall be provided by the Debenture Trustee from time to time) for the purpose of quarterly diligence 

by the Debenture Trustee to monitor the Required Security Cover and shall also submit to the Debenture Trustee a 

certificate from the director/managing director of the Company on half-yearly basis, certifying the value of the 

Identified Book Debts as agreed in the Transaction Documents; and 

26. all information/ documents required to be submitted to the Debenture Trustee, to enable it to carry out the due 

diligence in terms of SEBI Debenture Trustee Circular; and 

necessary reports / certificates to the stock exchanges / SEBI and make the necessary disclosures on its website, in 

terms of the SEBI Debenture Trustee Circular. 

27. The Company shall: 
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1. supply to the Debenture Trustee (with sufficient copies for all NCD Holders if the Debenture Trustee so 

requests) all documents dispatched by it to its shareholders (or any class of them) or its creditors generally at 

the same time as they are dispatched; 

2. promptly upon becoming aware, supply to the Debenture Trustee (and sufficient copies for all NCD Holders 

if the Debenture Trustee so requests), the details of any event which may have a Material Adverse Effect; 

3. promptly upon becoming aware, supply to the Debenture Trustee (and sufficient copies for all NCD Holders 

if the Debenture Trustee so requests), the details of the existence of any event or condition or claim which 

permits, or with the passage of time, will permit, the Company to abandon the business; 

4. at the end of every financial year, supply to the Debenture Trustee (and sufficient copies for all NCD Holders 

if the Debenture Trustee so requests), a certificate from a practicing Chartered Accountant confirming the due 

maintenance of a DRR, if required, as per the provisions of Applicable Law; 

5. promptly, supply to the Debenture Trustee (and sufficient copies 

for all NCD Holders if the Debenture Trustee so requests), notice of any change in its authorised signatories 

(in connection with the Transaction Documents), signed by one of its directors or its company secretary, 

whose specimen signature has previously been provided to the Debenture Trustee, accompanied (where 

relevant) by a specimen signature of each new signatory; and 

6. forthwith give notice in writing to the Debenture Trustee of commencement of any proceedings directly 

affecting the Hypothecated Asset. 

7. within 60 (sixty) calendar days after each Quarterly Date: 

1. the details of any change in control from that prevailing as on the Effective Date; and 

2. such portfolio information in respect of the Company in the formats as may be prescribed by the Debenture 

Trustee; 

8. except as provided elsewhere in this Deed, on a quarterly basis, a certificate on each relevant Quarterly Date 

providing periodic financial statements for the preceding quarter/ half year, prepared in accordance with the 

Applicable Accounting Standards, together with a certificate from the statutory auditor and/or an authorized 

signatory of the Company, confirming the value of the Hypothecated Properties, and the compliance of the 

Company with all the covenants prescribed under the Transaction Documents. 

9. promptly, and in any event within 10 (ten) Business Days of the occurrence of any change in the Constitutional 

Documents of the Company, which prejudicially affects the rights of the Debenture Trustee under the 

Transaction Documents. 

10. promptly, and in any event within 10 (ten) Business Days after the 

Company obtains or reasonably should have obtained actual knowledge 

thereof, notice of the occurrence of any event or circumstance that could reasonably be expected to result in a 

Material Adverse Effect. 

11. promptly, and in any event within 10 (ten) Business Days after the Company obtains actual knowledge thereof, 

any notices, orders or directions any court or tribunal in relation to any dispute, litigation, 

investigation or other proceeding affecting the Company or its property or operations (included the 

Hypothecated Properties), which, if adversely determined, could result in a Material Adverse Effect. 

12. promptly, and in any event within 10 (ten) Business Days after the 

Company obtains actual knowledge thereof, notice of the occurrence of any Event of Default or Potential 

Event of Default including any steps taken to cure such event. 

13. promptly, and in any event within 10 (ten) Business Days, upon the 

occurrence of any mandatory prepayment, or the receipt of notice of any Financial 

Indebtedness of the Company declared to be due and payable or required to be prepaid other than by a 

regularly scheduled required prepayment, prior to the stated maturity thereof. 

14. promptly, and in any event within 10 (ten) Business Days after such default, notice of any default in the 

observance or performance of any agreement or condition relating to any Financial Indebtedness by the 

Company or contained in any instrument or agreement evidencing, securing or relating thereto or any other 

event shall occur or condition exist, the effect of which default or other event or condition is to cause or to 

permit the holder or holders of such Financial Indebtedness to 

cause (determined without regard to whether any notice is required) any such Financial Indebtedness to 

become due prior to its stated maturity in respect of the Company. 

15. promptly, and in any event within 2 (two) Business Days of receiving any notice of any application for winding 

up/insolvency having been made or any notice of winding up or insolvency under the provisions of the 

Companies Act or the (Indian) Insolvency and Bankruptcy Code, 

2016 or any other statute relating to winding up/insolvency or otherwise 

of any suit or other legal process intended to be filed or initiated against the Company with such similar 

intention; 

16. within 15 (fifteen) days of each Quarterly Date, a certificate from an authorized officer of the Company 

certifying/confirming that no Potential Event of Default or Event of Default has occurred. 
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17. The Company shall also submit a certificate from a statutory auditor and authorised officer of the Company 

for every second fiscal quarter and fourth fiscal quarter certifying the value of Identified Book Debts and 

maintenance of the Security Cover, as per the terms of the SEBI Debenture Trustee Circular, the Prospectus 

and this Deed including compliance with the covenants of the Prospectus and any other covenants in respect 

of listed non-convertible debt securities in the manner as may be specified by SEBI from time to time. 

18. without prejudice to sub-Clauses (ii) and (jj) below, within such timelines as may be prescribed by the 

Debenture Trustee, provide all relevant information required by the Debenture Trustee for the effective 

discharge of its duties and obligations under the Transaction Document, 

including but not limited to the copies of all reports, balance sheets and the profit and loss account of the 

Company. 

19. without prejudice to sub-Clause (hh) above and sub-Clause (jj) below, 

promptly and in any event within 30 (thirty) calendar days of receipt of a request, such additional documents 

or information as the Debenture Trustee or the NCD Holders, may reasonably request from time to time. 

20. as soon as practicable and in any event within the timelines prescribed 

by the Debenture Trustee (and Applicable Law), such other information, notifications, details, documents, 

reports, statements and certificates (including from chartered accountants, auditors and/or directors of the 

Company) as may be required by the Debenture Trustee from time to time, to ensure compliance with the 

provisions of the Applicable Law, including but not limited to the SEBI Debenture Trustees Regulations, the 

SEBI Debenture Trustee Circular and the Companies (Share Capital and NCDs) Rules, 2014. 

21. promptly, and in any event within 20 (twenty) Business Days after the end of each month, a report on Security 

Cover in the format prescribed under Applicable Law. 
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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 December 13, 2024, the Board of Directors approved the 

issue of secured, redeemable, non-convertible debentures to the public up to an aggregate amount not exceeding ₹10,00,000 

thousand. This Issue for an amount up to ₹5,00,000 thousand with an option to retain oversubscription of up to ₹5,00,000 

thousand, aggregating up to ₹10,00,000 thousand has been approved by the Debenture Issue Committee of the Board of our 

Company in its meeting dated December 13, 2024.  

 

Further, the present Issue is within the borrowing limits of ₹ 2,00,00,000 thousand under Sections 180(1)(c) of the Companies 

Act, 2013 duly approved by the members of our Company vide their resolution passed via postal ballot on May 30, 2024. 

 

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 Draft Prospectus, the Prospectus, the 

Application Forms, the terms and conditions of the Debenture Trustee 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, 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 with Existing Secured Creditors, on all fixed 

assets (excluding immovable properties), 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 Draft 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 all fixed assets (excluding immovable 

properties), 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.  

 

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 has entered into the Debenture Trustee 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 the 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. 
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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. 

 

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 

 

In accordance with amendments to the Companies Act, 2013, and the Companies (Share Capital & Debentures) Rules 2014, 

read with the SEBI NCS Regulations, an NBFC registered with RBI under section 45 IA of the Reserve Bank of India Act, 

1934, is not required to create a DRR for the purpose of redemption of debentures. Pursuant to the amendment to the 

Companies (Share Capital & Debentures) Rules 2014, notified on August 16, 2019, and as on the date of filing of the 

Prospectus, our Company is not required to create DRR for the purpose of redemption of the NCDs. Accordingly, no 

debenture redemption reserve shall be created by our Company for the purpose of redemption of the NCDs or in connection 

with the Issue. Our Company shall, as per the Companies (Share Capital & Debentures) Rules 2014 and other laws applicable 

from time to time, invest or deposit, as the case may be, the applicable amounts, within the specified timelines, in respect of 

debentures maturing during the year ending on the 31st day of March of the next year, in any one or more methods of 

investments or deposits stipulated under the applicable law. Provided that the amount remaining invested or deposited, as 

the case may be, shall not at any time fall below the specified percentage, which is presently stipulated at 15% (fifteen 

percent) of the amount of the debentures maturing during the year ending on March 31 of the next year, in any of the following 

instruments or such other instruments as may be permitted under the applicable laws.  

1. in deposits with any scheduled bank, free from any charge or lien; 

2. in unencumbered securities of the Central Government or any State Government; 

3. in unencumbered securities mentioned in sub-clause (a) to (d) and (ee) of section 20 of the Indian Trusts Act, 1882; 

4. in unencumbered bonds issued by any other company which is notified under sub-clause (f) of section 20 of the Indian 

Trusts Act, 1882: 

Provided further that the amount invested or deposited as above shall not be used for any purpose other than for redemption 

of debentures maturing during the year referred above. 

 

Recovery Expense Fund 

 

Pursuant to the SEBI Master Circular for Debenture Trustees, the creation of the recovery expense fund shall be in accordance 

with the aforementioned circular, as may be amended from time to time. 

 

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. For the NCDs issued in dematerialized form, the Depositories shall also maintain updated records 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. 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 same shall be maintained at the registered office of our 

Company under Section 94 of the Companies Act, 2013 unless the same has been moved to another location after 

obtaining the consent of the NCD Holders. 

 

6. Subject to compliance with applicable 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 and the Debenture Trust Deed. 

 

Debenture Trustees for the NCD Holders 

 

We have appointed MITCON Credentia Trusteeship Services 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 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. 

 

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 
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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 Debenture Trust Deed and the Debenture Trustee, at its discretion may, and in accordance with 

the SEBI Regulations including the SEBI Master Circular for Debenture Trustees 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 Debenture Trust Deed:  

 

Indicative list of Events of Default:  

 

i. default in redemption of the debentures together with redemption premium, if any, interest accrued thereon as and 

when the same shall have become due and payable or payment of any other amounts in terms of the Debenture Trust 

Deed; 

ii. default is committed in payment of the principal amount of the NCDs on the due date(s); 

iii. default is committed in payment of any interest on the NCDs on the due date(s); 

iv. default is committed in the performance of rating covenant, if any; 

v. when the default is committed in the performance or observance of any covenant, condition or provision in relation 

to the secured debentures, except where the Debenture Trustee certifies that such default is in its final and confirmed 

reasonable opinion incapable of remedy (in which case no notice shall be required), such default continues for 30 

(thirty) days after written notice has been given thereof by the Debenture Trustee to the company requiring the same 

to be remedied; 

a) default is committed if any information given to the Company in this Draft Prospectus, the Prospectus, Issue 

Documents and/or other information furnished and/or the representations and warranties given/deemed to have 

been given by the Company to the Debenture Holder(s)/ Beneficial Owner(s) for financial assistance by way of 

subscription to the Debenture is or proves to be misleading or incorrect in any material respect or is found to be 

incorrect; such default continues for 30 (thirty) days after written notice has been given by the Debenture Trustee 

to the Company requiring the same to be remedied. 

b) default is committed if the Company is unable to or admits in writing its inability to pay its debts as they mature 

or proceedings for taking it into liquidation have been admitted by any competent court; such default continues 

for 30 (thirty) days after written notice has been given by the Debenture Trustee to the Company requiring the 

same to be remedied. 

vi. the Company has voluntarily or involuntarily become the subject of proceedings which is not stayed or vacated within 

45 (forty-five) days under any bankruptcy or insolvency law or suffered any action to be taken for its reorganisation, 

liquidation or dissolution; 

vii. default is committed if any extraordinary circumstances have occurred which makes it impossible for the Company 

to fulfil its obligations under the Debenture Trust Deed and/or the Debentures; If the Company is unable to pay its 

debts within 45 (forty-five) days 

viii. the Company ceases to carry on its business or gives notice of its intention to do so; 

ix. if it is certified by an accountant or a firm of accountants appointed by the Debenture Trustee that the liabilities of the 

Company exceed its assets; 

x. default is committed if any of the necessary clearances required or desirable in relation to the Company or the 

Debentures in accordance with any of the Issue Documents is not received or is revoked or terminated, withdrawn, 

suspended, modified or withheld or shall cease to be in full force and effect which shall, in the reasonable opinion of 

Debenture Holder(s)/ Beneficial Owner(s), have material adverse effect on the Company or the Debentures; and such 

default continues for 30 days after written notice has been given thereof by the Debenture Trustee to the company 

requiring the same to be remedied 

a) default is committed if the company enters into any arrangement or composition with its creditors or commits 

any acts of insolvency or winding up of the Company and such default continues for 30 (thirty) days after written 

notice has been given by the Debenture Trustee to the Company requiring the same to be remedied. 

xi. if the Company files a petition for reorganisation, arrangement, adjustment, winding up or composition of debts of 

the Company or have been admitted or makes an assignment for the benefit of its creditors generally and such 

proceeding (other than a proceeding commenced voluntarily by the Company is not stayed, quashed or dismissed); 

xii. if the Company is adjudged insolvent or takes advantage of any law for the relief of insolvent debtors; 

xiii. if it becomes unlawful for the company to perform any of its obligations under any transaction document; 

xiv. default is committed if the occurrence of any event or condition which in the Debenture Trustee/ Beneficial Owner(s) 

reasonable opinion can constitute a material adverse effect; 
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xv. any security created at any time, any circumstance or event occurs which is prejudicial to or impairs or imperils or 

jeopardize or endangers any hypothecated properties or any part thereof or any event occurs which causes the 

Debenture Trust Deed or any related agreement to become ineffective; and it continues for 30 (thirty) days after 

written notice has been given by the Debenture Trustee to the Company requiring the same to be remedied. 

xvi. any security created over any of the hypothecated properties at any time, without prior written consent of the 

Debenture Trustee or unless otherwise provided for in the Debenture Trust Deed, the Company, attempts or purports 

to create any charge, mortgage, pledge, hypothecation, lien or other encumbrance over any of the hypothecated 

properties; and it continues for 30 (thirty) days after written notice has been given by the Debenture Trustee to the 

Company requiring the same to be remedied. 

xvii. any expropriation, attachment, sequestration, distress, execution or any other creditors’ process affects hypothecated 

properties of the Company and it continues for 30 (thirty) days after written notice has been given by the Debenture 

Trustee to the Company requiring the same to be remedied; 

xviii. any misrepresentation in this Draft Prospectus, the Prospectus, Issue Documents which have material impact on 

debenture holders. 

xix. revocation of business, operating license; and 

xx. any other event described as an Event of Default in this Draft Prospectus, the Prospectus and the Issue Documents 

and such default continues for 30 (thirty) days after written notice has been given by the Debenture Trustee to the 

Company requiring the same to be remedied. 

 

In terms of the SEBI NCS Regulations, any default committed by the issuer shall be reckoned at the International Securities 

Identification Number (“ISIN”) level notwithstanding the debt securities and/or non-convertible redeemable preference 

shares being issued under different offer documents. 

 

Any event of default shall be called by the Debenture Trustee, upon request in writing of or by way of resolution passed by 

holders of NCDs at any point of time or as set out in the Debenture Trust Deed, except for any default relating to points i, ii, 

iii and iv under the “Indicative list of Events of Default” given above, where no such consent/ resolution of NCD holders 

will be required for calling of event of default. 

 

Regulation 51 read with the Explanation to Clause A (11) in Part B of Schedule III of the SEBI Listing Regulations, defines 

‘default’ as non-payment of interest or principal amount in full on the pre-agreed date which shall be recognized at the first 

instance of delay in the servicing of any interest or principal on debt. It is hereby confirmed, in case of an occurrence of a 

“default”, the Debenture Trustee shall abide and comply with the procedures mentioned in the abovementioned SEBI Master 

Circular for Debenture Trustees. 

 

In case of any default in payment of interest or redemption of debt securities or in creation of security in accordance with the 

terms of the offer document, any distribution of dividend by the Issuer shall require approval of the debenture trustee. 

 

In case of any other Event of Defaults (other than payment defaults stated above) the Debenture Trustee shall, on the 

instructions of the NCD Holders, by a notice in writing to the Company initiate further course of action in accordance with 

the Debenture Trust Deed. 

 

In accordance with SEBI Master Circular for Debenture Trustees, post the occurrence of a “default”, the consent of the NCD 

Holders for entering into an inter-creditor agreement (the “ICA”)/enforcement of security shall be sought by the debenture 

trustee after providing a notice to the investors in the manner stipulated under applicable law. Further, the meeting of the 

NCD Holders shall be held within the period stipulated under applicable law. In case(s) where majority of investors express 

their consent to enter into the ICA, the debenture trustee shall enter into the ICA on behalf of the investors upon compliance 

with the conditions as stipulated in the abovementioned circular. In case consents are not received for signing the ICA, the 

debenture trustee shall take further action, if any, as per the decision taken in the meeting of the investors. The consent of 

the majority of investors shall mean the approval of not less than 75% of the investors by value of the outstanding debt and 

60% of the investors by number at the ISIN level. 

 

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 259. 

 

 

 



 

248  

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 

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. 

 

Since the allotment of NCDs will be made only in dematerialized mode, there is no need to make a separate nomination with 

our Company. 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. 

 

Jurisdiction 

 

Exclusive jurisdiction for the purpose of the Issue is with the competent courts of jurisdiction in Thrissur.  

 

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 transferor 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. 
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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. 

 

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.  

 

Register of NCD 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 Draft 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. 
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Procedure for Re-materialization of NCDs 

 

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 propose to dematerialize 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. However, any trading of the NCDs issued pursuant to the 

Issue shall be compulsorily in dematerialized form only. 

 

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  As provided in the Prospectus 

ISSUE CLOSING DATE As provided in the Prospectus# 

PAY-IN DATE As provided in the Prospectus 

DEEMED DATE OF ALLOTMENT As provided in the Prospectus 
# 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 in this Draft Prospectus, except that the Issue may close on such earlier date or extended date as may be decided by the Board 

of Directors of our Company or the Debenture Issue Committee, subject to relevant approvals (subject to a minimum period of two working 

days and a maximum period of ten working days from the date of opening of this Issue). In the event of an early closure or extension 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 Tamil Nadu where the registered office is located, with 

wide circulation on or before such earlier date or extended date of closure. Application 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 Draft 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 options 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 253. 

 

Taxation 

 

Income Tax is deductible at source at the rate of 10% on interest on debentures held by resident Indians (other than insurance 

companies), at the time of credit / payment, as per the provisions of Section 193 of the IT Act. I. 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 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; and 

 

d) In all other situations, tax would be deducted at source as per prevailing provisions 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 before 

the prescribed date of closure of books for payment of debenture interest without any withholding tax. 

 

The aforesaid documents, as may be applicable, should be submitted at the office of the Registrar to the Issue quoting the 

name of the sole/ first NCD Holder, NCD folio number and the distinctive number(s) of the NCD held, at least seven days 

prior to the Record Date to ensure non-deduction/lower deduction of tax at source from interest on the NCD. The investors 

need to submit Form 15H/ 15G/certificate in original with the Assessing Officer for each Fiscal during the currency of the 

NCD to ensure 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 
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statutory modification, enactment or notification as the case may be. A tax deduction certificate will be issued for the amount 

of tax so deducted. 

 

Please also see, “Statement of Tax Benefits” on page 54. Subject to the terms and conditions in connection with computation 

of applicable interest on the Record Date, please note that in case the NCDs are transferred and/or transmitted in accordance 

with the provisions of this Draft 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. 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 259. Please note that in case the NCDs are transferred 

and/or transmitted in accordance with the provisions of this Draft Prospectus read with the provisions of the Articles of 

Association of our Company, the transferee of such NCDs or the transferee of the deceased holder of NCDs, as the case may 

be, shall be entitled to any interest which may have accrued on the NCDs. 

 

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 

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 shall be disclosed in the Prospectus. 

 

Maturity and Redemption  

 

The relevant interest will be paid in the manner set out in “Issue Structure” on page 233. The last interest payment will be 

made at the time of redemption of the NCDs. 

 

As specified in the Prospectus.  

 

Deemed Date of Allotment 

 

The date on which our Board of Directors or the Debenture Committee thereof approves the Allotment of the NCDs for the 

Issue. The actual Allotment of NCDs may take place on a date other than the Deemed Date of Allotment. All benefits relating 

to the NCDs including interest on NCDs shall be available to the Debenture holders from the deemed date of allotment. 

 

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 terms of Section 8(1) of the Depositories Act, our Company, at the request of the Investors who wish to hold 

the NCDs in physical form will rematerialise the NCDs. However, any trading of the NCDs shall be compulsorily in 

dematerialised form only. 

 

Application Size  
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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 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 the 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 250.  

 

The Registrar to the Issue will issue requisite instructions to the relevant SCSBs to un-block amounts in the ASBA Accounts 

of the Applicants representing the amounts to unblocked for the Applicants. 

 

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.  

 

(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 
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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. 

 

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.  

 

For details of allotment please see “Issue Procedure” on page 259.  

 

Procedure for Redemption by Debenture Holders  

 

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 
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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 255. 

 

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 

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)  
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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 Tamil Nadu 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.” 

 

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. 
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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., ₹ 3,75,000 thousand). 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. 

 

Further, the Issue will also be withdrawn by our Company in the event that the aggregate Applications received for the NCDs 

is lesser than the minimum subscription which is 75% of the Base Issue before the Issue Closing Date. 

 

Under Section 39(3) of the Companies Act, 2013 read with Rule 11(2) of the Companies (Prospectus and Allotment of 

Securities) Rules, 2014 if the stated minimum subscription amount has not been subscribed or received, as applicable, within 

the specified period, the application money received is to be unblocked/credited only to the bank account in/from which the 

subscription was blocked/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 the Registrar will 

follow the guidelines prescribed by SEBI in this regard. 

 

If our Company does not receive the minimum subscription of 75% of Base Issue Size prior to the Issue Closing Date the 

entire Application Amount shall be unblocked in the relevant ASBA Account(s) of the Applicants within 8 (eight) working 

days from the Issue Closing Date. In the event, there is a delay by our Company in unblocking the aforesaid ASBA Account 

within the prescribed time limit our Company will become liable to refund the Application Amount along with interest at the 

rate of 15 (fifteen) percent per annum for the delayed period. 

 

Minimum Subscription 

 

If our Company does not receive the minimum subscription of 75% of Base Issue Size i.e. ₹ 3,75,000 thousand, prior to the 

Issue Closing Date, the entire Application Amount shall be unblocked in the relevant ASBA Account(s) of the Applicants 

within six 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 six 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 of 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 the 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 [•]. 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 the Prospectus.  

 

Corporate Guarantee/Letter of Comfort  

 

This Issue is not backed by a guarantee or letter of comfort or any other document and/or letter with similar intent. 
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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.  

 

Further, according to the SEBI circular bearing reference number SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/129 dated 

September 26, 2024, the timeline for listing and commencement of trading at the Stock Exchange has been reduced to T+3 

working days from the T+6 working days, compliance of which is voluntary till November 1, 2025. Our Company has decided 

to adhere to the of T+6 working days as per the SBI NCS Regulations read with the SEBI Master Circular timeline for the 

current Issue. 

 

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 

Syndicate Member 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 275. 

 

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 Draft 

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, dated December 28, 2020. 

 

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. 

 

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 Draft 

Prospectus. 
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PROCEDURE FOR APPLICATION 

 

Availability of the Abridged Prospectus and Application Forms 

 

The Abridged Prospectus containing the salient features of this Draft Prospectus / 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 this Draft Prospectus and the 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 (Institutional Investors) 
 

• Public financial institutions, scheduled commercial banks, and Indian multilateral and bilateral development financial 

institutions which are authorized to invest in the NCDs;  

 

• Provident funds and pension funds each with a minimum corpus of ₹2,500 lakh, superannuation funds and gratuity 

funds, which are authorized 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;  

 

• State industrial development corporations;  

 

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

 

• Insurance funds set up and managed by the Department of Posts, the Union of India;  
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• Systemically Important Non-Banking Financial Company registered with the RBI;  

 

• National Investment Fund set up by resolution no. F.No. 2/3/2005-DDII dated November 23, 2005 of the Government 

of India published in the Gazette of India; and  

 

• Mutual funds registered with SEBI. 

 

Category II (Non-Institutional Investors) 

 

• Companies within the meaning of Section 2(20) of the Companies Act, 2013; 

 

• Statutory bodies/ corporations and societies registered under the applicable laws in India and authorized to invest in the 

NCDs;  

 

• Co-operative banks and regional rural banks;  

 

• Trusts including public/private charitable/religious trusts which are authorized to invest in the NCDs;  

 

• Scientific and/or industrial research organisations, which are authorized 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);  

 

• Association of Persons; and  

 

• Any other incorporated and/ or unincorporated body of persons 

 

Category III (High Net-worth Individual Investors) 

 

High Net-worth Individual Investors - Resident Indian individuals or Hindu Undivided Families through the Karta applying 

for an amount aggregating to above ₹ 10,00,000 across all options of NCDs in this Issue. 

 

Category IV (Retail Individual Investors)*#  

 

• Resident Indian individuals; and 
 

• Hindu undivided families through the Karta. 

 
* Applications aggregating to a value not more than ₹10 lakhs. 
# Applications upto a value of ₹5 lakhs can be made only 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? 
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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);  
 

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 277 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. 

 

Applicants are requested to note that in terms of the SEBI Master Circular, SEBI has mandated issuers to provide, through a 

recognized Stock Exchanges which offers such a facility, an online interface enabling direct application by investors to a 

public issue of debt securities with an online payment facility (“Direct Online Application Mechanism”). 

 

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 
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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. 

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. 

 

Pursuant to SEBI Circular No: SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2024/128 dated September 24, 2024, all individual 

investors applying in public issues where the application amount is up to ₹5,00,000 shall use UPI and shall also provide their 

UPI ID in the bid cum application form submitted with any of the entities mentioned herein below: 

  

1. a syndicate member; 

2. a stock broker registered with a recognised stock exchange (and whose name is mentioned on the website of the 

stock exchange as eligible for this activity); 

3. a depository participant (whose name is mentioned on the website of the stock exchange as eligible for this activity); 

4. a registrar to an issue and share transfer agent (whose name is mentioned on the website of the stock exchange as 

eligible for this activity). 

 

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 Manager 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) 
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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.  

 

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/DF2/CIR/P/2019/104 dated October 1, 2019 (“SEBI Circular 2019”), mutual 

funds are required to ensure that the total exposure of debt schemes of mutual funds in a particular sector shall not exceed 

20% of the net assets value of the scheme. Further, the additional exposure limit provided for financial services sector not 

exceeding 10% of net assets value of scheme shall be allowed only by way of increase in exposure to HFCs. However, the 

overall exposure in HFCs shall not exceed the sector exposure limit of 20% of the net assets of the scheme Further, the group 

level limits for debt schemes and the ceiling be fixed at 10% of net assets value extendable to 15% of net assets value after 

prior approval of the board of trustees. 

 

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 Application is being made. In case of Applications made 

by Mutual Fund registered with SEBI, a certified copy of their SEBI registration certificate 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 therefor. 

 

Application by Systemically Important Non-Banking Financial Companies  

 

Systemically Important Non- Banking Financial Company, a non-banking financial company registered with the Reserve 

Bank of India and having a net-worth of more than five hundred crore rupees as per the last audited financial statements can 
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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 certificates 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 therefor. 

 

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 therefor.  

 

Pursuant to 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. 

 

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, therefor. 

 

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 therefor. 

 

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 
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(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 therefor. 

 

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 therefor. 

 

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 therefor. 

 

Applications by National Investment Fund 

 

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 therefor. 

 

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 therefor. 

 

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 therefor. 

 

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 therefor. 

 

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 therefor. 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  
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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 Draft 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 

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. 
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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 

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 application, 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 Draft 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 44. 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 
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• Applications must be made in prescribed Application Form only; 

 

• All Applicants need to tick the Options of NCDs in the Application Form that they wish to apply for. Applications 

for all the Options 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 Draft 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 

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 Draft Prospectus and 

applicable law, rules, regulations, guidelines and approvals; 
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• 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. 

 

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 Draft 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. 
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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 

 

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 as specified in the Prospectus and in multiples of thereafter as specified in the Prospectus. 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. 
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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 

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. 
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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 44. 

 

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 

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. 
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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. 

 

19. Do not submit more than five Application Forms per ASBA Account. 

 

Please also see “Key Regulations and Policies - Operational Instructions” on page 211. 

 

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 277 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., up to ₹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. 
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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.  

 

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 
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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 44.  

 

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 

 

• 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) 
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• 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.  

 

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 this Draft 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); 



 

278  

 

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; 

 

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 stock invest/ 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; 
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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, this Draft 

Prospectus and as per the instructions in the Application Form and this Draft 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; 

 

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 (options) 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 
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specified for that category of Applicant, only the maximum amount permissible for such category of Applicant will be 

considered for Allotment. 

 

Basis of Allotment for NCDs 

 

As specified in the Prospectus. 
 

Retention of oversubscription  

 

Our Company shall not have an option to retain over-subscription. 

 

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 

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 (option) 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 (option) 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.  
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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 211. 

 

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 July 30, 2018 among our Company, the Registrar and CDSL and tripartite agreement dated 

August 1, 2018 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.  

 

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. 
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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. 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 within such period as provided in the 

SEBI NCS Regulations, 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; 

 

v. We shall utilize the Issue proceeds only upon execution of the Debenture Trust Deed as stated in the Prospectus, on 

receipt of the minimum subscription of 75% of the Base Issue i.e., ₹ 3,75,000 thousand and receipt of listing and trading 

approval from the Stock Exchange; 

 

vi. 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  

 

vii. 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 Draft 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 Draft 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  
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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 Draft 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: 

 

Preliminary 

 

1. Subject as hereinafter provided the regulations contained in Table ‘F’ in the First schedule to the Companies Act, 

2013 shall apply to the Company, except in so far as otherwise expressly incorporated herein below.  

 

The regulations for the management of the company and for the observance by the Members thereto and their 

representatives, shall, subject to any exercise of the statutory powers of the Company with reference to the deletion 

or alteration of or addition to its regulations by resolution as prescribed or permitted by the Companies Act, 2013, 

be such as are contained in these Articles.  

 

Interpretation 

2. In these regulations –  

 

a) “The Act” means the Companies Act, 2013 or any statutory modification or re-enactment thereof for the time 

being in force and includes any rules and regulations framed thereunder. 

b) “These Articles” means the Articles of Association as originally framed or as altered from time to time in 

accordance with the provisions contained in these Articles and in the Act. 

c) "Alter" or "Alteration" includes the making of additions, omissions and substitutions. 

d) “Beneficial Owner” shall mean beneficial owner as defined in clause. 

e) of Sub-Section (1) of Section 2 of the Depositories Act, 1996. 

f) “The Board of Directors” or “The Board” means the Board of Directors from the time being of the Company. 

g) "The Company" means “ICL Fincorp Limited”. 

h) “Debt Securities” means debt securities as defined under regulation 2(1) (e) of the Securities and Exchange 

Board of India (Issue and Listing of Debt Securities) Regulations, 2008. 

i) "Depository" means a Depository as defined in Clause (e) of Sub- Section (1) of Section 2 of the Depositories 

Act, 1996. 

j) “The Directors” or “Directors” mean the Directors for the time being of the Company. 

k) “Dividend” includes interim dividend. 

l) “Insolvent” includes a person compounding or arranging with or making an assignment of all his property 

for the benefit of his creditors and “insolvency” shall have a corresponding meaning. 

m) “Key Managerial Personnel” or “KMP” means such category of officers specified under the Act. 

n) “Managing Director” means the Managing Director for the time being of the Company. 

o) “Member” in relation to the Company means duly registered holder for the time being of the shares of the 

Company and in case of shares held in dematerialized form, such person whose name is entered as a 

Beneficial Owner in the records of a Depository. 

p) “Memorandum of Association” means the Memorandum of Association of the Company as originally 

framed, or as altered from time to time in accordance with the provisions contained in these Articles and in 

the Act. 

q) “Month” means calendar month. 

r) "The Office" means the Registered Office for the time being of the Company. 

s) “Person” shall include any Association, Firm, Body Corporate or Company as well as Individuals as the 

context permits. 

t) “Public Company” means a Company within the meaning of Section 2 

u) (71) of Companies Act, 2013, which is not a Private Company. 

v) “Register” means the Register of Members of the Company required to be maintained under Section 88 of 

the Act. 

w) “Registrar” means the Registrar of Companies. 

x) “Rules” means the applicable rules for the time being in force as prescribed under relevant Sections of the 

Act. 

y) “SEBI” means the Securities and Exchange Board of India established under Section 3 of the Securities and 

Exchange Board of India Act, 1992. 
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z) “Security” or “Securities” means such securities as defined under Section 2(h) of the Securities Contracts 

(Regulation) Act, 1956. 

aa) “Share” means a share in the capital of the Company including a preference share. 

 

“In Writing” and “Written” means written, typewritten, lithographed, stamped or printed or any other mode or modes 

of representing or reproducing words in a visible form or partly in one of the said forms and partly in another and 

when used in the context of any communication issued by or on behalf of the Company, includes e-mail or any other 

electronic mode. 

Words importing the singular number only include the plural, and vice versa, and words importing the masculine 

gender only include the feminine gender. Words importing individuals only include corporations, unless where 

expressly stated to the contrary. 

Reference in the Articles to any provision of the Act shall, where the context so admits, be construed as a reference 

to the provision(s) as modified, supplemented or re-enacted by any statute for the time being in force. 

Unless the context otherwise requires words or expressions contained in these Articles shall bear the same meaning 

as in the Act or Rules, as the case may be, in force at the date at which these Articles become binding on the Company. 

Subject to the provisions of the Act, the provisions of these Articles relating to issue, transfer, transmission, forfeiture, 

lien, call etc. of or on shares shall mutatis mutandis apply to issue, transfer, transmission, forfeiture, lien, call etc. of 

or on any other securities as permitted under the Act. 

Office 

 

3. The Office of the Company shall be in Chennai in the State of Tamil Nadu or such other place as the Board may, 

subject to the provisions of Section 12 of the Act, from time to time determine, and the business of the Company 

shall be carried on at such place or places, as the Board may from time to time determine. 

 

Share Capital 

 

4. The Authorized Share Capital of the Company shall be such amount as may be set out in the Memorandum of 

Association of the Company. 

 

5. Any of the shares for the time being unissued and any new shares from time to time to be created may, from time 

to time, be issued with any such right to preference in respect of dividend and of repayment of capital over any 

shares previously issued or then about to be issued (subject to the provisions hereinafter contained as to the consent 

of the holders of any class of shares where such consent is necessary), or at such a premium as compared with any 

other shares previously issued or then about to be issued, or subject to any such conditions or provisions, and with 

any such right or such terms as the Company may from time to time determine. Provided that the option or right 

to call on shares shall not be given to any person or persons without the sanction of the Company in General 

Meeting. 

 

6. Subject to the provisions of the Act and these Articles, as may be authorized by the Company in General Meeting, 

the shares in the capital of the Company shall be under the control of the Board which may issue, allot or otherwise 

dispose of the same or any of them to such persons, in such proportion, manner 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. The Board may also 

issue shares with differential rights as to dividend, voting or otherwise, in accordance with the provisions of the 

Act or any other law for the time being in force. 

 

7. The Board or the Company as the case may be, may, in accordance with the Act and the Rules, issue further shares 

to: 

 

a) Persons who, at the date of offer, are holders of Equity Shares of the Company and such offer shall be deemed 

to include a right exercisable by the person concerned to renounce the shares offered to him or any of them 

in favour of any other person; or 

 

b) Employees under any scheme of Employees’ Stock Option; or 

 

c) any persons, whether or not those person include the persons referred to in clause (a) or (b) above. 
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Further issue of shares may be made in any manner whatsoever as the Board may determine including by way of 

right issue, bonus issue, preferential offer, private placement and any other issue in accordance with the provisions 

of the Act. 

 

Nothing in this Article shall apply to the increase of the Subscribed Capital of a Company caused by the exercise 

of an option as a term attached to the Debentures issued or Loan raised by the Company to convert such Debentures 

or Loans into Shares in the Company. Provided that the terms of issue of such Debentures or Loan containing such 

an option have been approved before the issue of such Debentures or the raising of loan by a Special Resolution 

passed by the Company in General Meeting. 

 

8. The Board may from time to time issue and allot shares as Sweat Equity Shares, subject to such limits and upon 

such terms and conditions and subject to such approvals, as required under the applicable provisions of the Act 

and other rules, guidelines and regulations in this behalf and any amendment and modifications thereto, as may 

be in force. The Board of Directors of the Company is authorized absolutely at their sole discretion to determine 

the terms and conditions of issue of such shares and modify the same from time to time. 

 

Preference Shares 

 

9. Subject to the provisions of the Act, the Board shall have the power to issue or re - issue preference shares of one 

or more classes which are liable to be redeemed or converted to Equity Shares, on such terms and conditions and 

in such manner as determined by the Board in accordance with the Act. 

 

Share Warrants 

 

10. The Company may issue Share Warrants subject to, and in accordance with provisions of the Act and the 

applicable rules or regulations or guidelines. The Board may, in its discretion, with respect to any share which is 

fully paid up on application in writing signed by the person registered as holder of the share, and authenticated by 

such evidence, if any, as the Board may from time to time require as to the identity of the person signing the 

application, and the amount of the stamp duty on the warrant and such fee as the Board may from time to time 

require having been paid, issue a warrant. 

 

11. The bearer of the Share Warrant may at any time deposit the warrant at the office of the Company, and so long as 

the warrant remains so deposited, the depositor shall have the same right to signing a requisition for calling a 

meeting of the Company and of attending, and voting and exercising other privileges of a Member at any meeting 

held after the expiry of two clear days from time of the deposit, as if name were inserted in the Register of Members 

as the holder of the shares included in the deposited warrant. 

 

12. Not more than one person shall be recognized as the depositor of the Share Warrant. 

 

13. The Company shall, on two days written notice, return the deposited Share Warrant to the depositor. 

 

14. Subject as herein otherwise expressly provided, no person shall, as bearer of a Share Warrant, sign a requisition 

for calling a meeting of the Company, or attend, or vote or exercise any other privileges of a Member at a meeting 

of the Company, or be entitled to receive any notice from the Company. 

 

15. The bearer of a Share Warrant shall be entitled in all other respects to the same privileges and advantages as if 

such person were named in the Register of Members as the holder of the shares included in the Warrant, and he 

shall be a Member of the Company. 

 

16. The Board may, from time to time, make rules as to the terms on which it shall think fit, a new Share Warrant or 

Coupon may be issued by way of renewal in case of defacement, loss or destruction. 

 

Variation of rights 

17.  

a) 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 of the Act, 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. 
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b) To every such separate meeting, the provisions of these regulations relating to 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. 

 

c) This Article is without prejudice to the power of the Company under Article 66 hereof and the Company’s 

right in General Meeting to increase its capital. 

 

d) 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 shares ranking pari passu therewith. 

 

Commission and Brokerage 

18.  

a) 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 the said Section and rules made thereunder. 

 

b) 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. 

 

c) 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. 

 

d) The Company may also on any issue of shares pay such brokerage, as may be lawful. 

 

Trusts not recognized 

 

19. Except as required by law, no person shall be recognized 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 recognize (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. 

 

Restrictions on loans for purchase of shares 

 

20. The Company shall not give, whether directly or indirectly, and whether by means of a loan, guarantee, the 

provision of security or otherwise, any financial assistance for the purpose of or in connection with purchase or 

subscription made or to be made by any person of or for any shares in the Company, nor shall the Company make 

a loan for any purpose whatsoever on the security of its shares, but nothing in this Article shall prohibit transactions 

mentioned in Section 67 of the Act. 

 

Buy Back of Shares 

 

21. 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. 

 

Inspection of Registers and Documents 

 

22. If prescribed by the provisions of the Act or as authorized by the Board or by the Company in General Meeting, 

Members (other than Directors) can inspect the documents or registers or records of the Company to be kept or 

maintained by the Company in physical or electronic form under the provisions of the Act. Further, any Member, 

Beneficial Owner, Debentureholder, other Security holder or other person entitled to copies of such documents or 

registers or records, shall be provided copies thereof upon request on payment of fee of Rs. 10 per page, or such 

other fee as may be prescribed from time to time under the Act and as may be determined by the Board. 
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Share Certificates 

 

23. Every Member shall be entitled to a certificate specifying the share or shares to which he is entitled and the amount 

paid-up thereon, and such certificate shall be in such form as prescribed under the Act. If several persons be 

registered as joint holders of a share, they shall not be entitled to more than one certificate of such share between 

them, and delivery of such certificate to the person whose name stands first on the Register of Members of the 

Company as one of the holders of such share shall be sufficient delivery to all such joint holders thereof. The share 

certificates shall be signed by such persons as the Act may prescribe from time to time and as may be determined 

by the Board. 

 

24. Every person whose name is entered as a Member in the Register of Members shall be entitled to receive within 

two months 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 shares without payment of any charges; or 

 

b) several certificates, each for one or more of shares, upon payment of twenty rupees for each certificate after 

the first, unless otherwise decided by the Board. 

 

25. 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. 

 

26. When a share is forfeited, and the certificate thereof is not delivered up to the Company, the Board may issue a 

new certificate of the share, distinguishing it, as it may think fit from the certificate not delivered up. 

 

27. Notwithstanding anything contained in these Articles, the Company shall be entitled to dematerialize its existing 

Shares, Debentures and other Securities, rematerialize its Shares, Debentures and other Securities held in the 

dematerialized form, and / or offer its fresh Shares, Debentures and other Securities in dematerialized form 

pursuant to the Act and other laws applicable to the Company. 

 

28. All securities held by a Depository shall be dematerialized and be in fungible form. 

 

29. Notwithstanding anything to the contrary contained in the Act or the Articles, a Depository shall be deemed to be 

Registered Owner for the purposes of effecting transfer of ownership of security on behalf of the Beneficial Owner. 

 

Save as otherwise provided above, the Depository as the Registered Owner of the securities shall not have any 

voting rights or any other rights in respect of the Securities held by it. 

 

The Beneficial Owner of securities shall be entitled to all the rights and benefits and be subject to all the liabilities 

in respect of his securities which are held by Depository. 

 

30. Notwithstanding anything in the Act or these Articles to the contrary, where securities are held in a Depository, 

the records of the beneficial ownership may be served by such Depository to the Company by means of electronic 

mode or by delivery of floppies or discs. 

 

Lien 

 

31. 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. 
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32. The Company's lien, if any, on a share shall extend to all dividends payable and bonuses declared from time to 

time in respect of such shares. 

 

33. Unless otherwise agreed by the Board, the registration of a transfer of shares shall operate as a waiver of the 

Company’s lien. 

 

34. 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 unless a sum in respect of which the lien exists is presently payable; or 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. 

 

35. To give effect to any such sale, the Board may authorize some person to transfer the shares sold to the purchaser 

thereof. The purchaser shall be registered as the holder of the shares comprised in any such transfer and 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. 

 

36. 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. 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. 

 

37. In exercising its lien, the Company shall be entitled to treat the registered holder of any share as the absolute owner 

thereof and accordingly shall not (except as ordered by a court of competent jurisdiction or unless required by any 

statute) be bound to recognize any equitable or other claim to, or interest in, such share on the part of any other 

person, whether a creditor of the registered holder or otherwise. The Company’s lien shall prevail, notwithstanding 

that it has received notice of any such claim. 

 

Calls on Shares 

 

38. 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. 

 

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. A call 

may be revoked or postponed at the discretion of the Board. 

 

39. A call shall be deemed to have been made at the time when the resolution of the Board authorizing the call was 

passed and may be required to be paid by installments. 

 

40. The joint holders of a share shall be jointly and severally liable to pay all calls in respect thereof. 

 

41. 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. The Board 

shall be at liberty to waive payment of any such interest wholly or in part. 

 

42. 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. 

In case of non- payment of such sum, all the relevant provisions of these regulations as to payment of interest, 

expenses, forfeiture or otherwise shall apply, as if such sum had become payable by virtue of a call duly made and 

notified. 
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43. The Board 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 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. Monies paid in advance of calls shall not confer any voting 

rights or any right to dividend or to participate in the profits of the Company. 

 

Transfer of Shares 

 

44. The instrument of transfer shall be in writing and all the provisions of Section 56 of the Act shall be duly complied 

with in respect of transfer of shares and the registration thereof. 

 

45. The instrument of transfer of any share in the Company shall be executed by or on behalf of both the transferor 

and transferee. 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. 

 

46. 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. 

 

If the Board declines to register a transfer of any shares, it shall, within thirty days after the date on which the 

transfer was lodged with the Company, send to the transferee notice of the refusal. Registration of a transfer shall 

not be refused on the ground of the transferor being, either alone or jointly with any other persons, indebted to 

the Company on any account whatsoever, except a lien. 

 

47. The Board may decline to recognize 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; 

 

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. 

 

48. 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. 

 

49. The registration of a transfer shall be conclusive evidence of the approval of the Board of the transferee. 

 

50. All instruments of transfer which shall be registered shall be retained by the Company, but any instrument of 

transfer which the Board may decline to register shall (except in any case of fraud) be returned to the person 

depositing the same. 

 

51. Nothing in these Articles shall preclude the Board from recognizing renunciation of the allotment of any share by 

the allottee in favour of some other person. 

 

52. Notwithstanding anything contained in the Articles of Association, in the case of transfer of shares or other 

marketable securities, where the Company has not issued any certificates and where such shares or securities are 

being held in an electronic and fungible form, the provisions of the Depositories Act, 1996 shall apply. 

 

Transmission 
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53. The Executors or Administrators or the holder of a Succession Certificate in respect of shares of a Deceased 

Member (not being one of several joint holders) shall be the only person whom the Company shall recognize as 

having any title to the shares registered in the name of such Member and in case of the death of any one or more 

of the joint holder of any registered shares, the survivors shall be the only persons recognized by the Company as 

having any title interest in such shares, but nothing herein contained shall be taken to release the estate of a 

deceased joint-holder from any liability on shares held by him jointly with any other person. Before recognizing 

any executor or administrator or legal heir the Board may require him to obtain a grant of probate or letter of 

administration or succession certificate or other legal representation as the case may be, from a competent court. 

 

Provided nevertheless that in any case where the Board in its absolute discretion thinks fit, it may dispense with 

production of probate or letter of administration or a succession certificate or such other legal representation upon 

such terms as to indemnify the Company or otherwise as the Board may consider desirable. 

 

Provided also that the holder of a succession certificate shall not be entitled to receive any dividends already 

declared but not paid to the deceased Member, unless the succession certificate declares that the holder thereof is 

entitled to receive such dividends. 

 

54. Every transmission of a share shall be verified in such manner as the Board may require and the Company may 

refuse to register any such transmission until the same be so verified or until or unless an indemnity be given to 

the Company with regard to such registration which the Board at their discretion shall consider sufficient, provided 

nevertheless that there shall not be any obligation on the Company or the Board to accept any indemnity. 

 

55. A fee as may be prescribed may be charged in respect of the transfer or transmission to the same party of any 

number of shares of any class or denomination, subject to such maximum on any one transfer or transmission as 

may from time to time be fixed by the Directors. Such maximum may be a single fee payable on any one transfer 

or on transmission of any number of shares of one class or denomination or may be on a graduated scale varying 

with the number of shares of any one class comprised in one transfer or transmission or may be fixed in any 

manner as the Directors may in their discretion determine. 

 

56. Any person becoming entitled to a share in consequence of the death, lunacy or insolvency of a Member may, 

upon producing such evidence of his title as the Board thinks sufficient, be registered as a Member in respect of 

such shares, or may subject to the regulations as to transfer herein before contained, transfer such shares. 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. 

 

57. 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. If the person aforesaid shall elect 

to transfer the shares to some other person he shall execute an instrument of transfer in accordance with the 

provisions of these Article relating to the transfer of shares. All the limitations, restrictions and provisions of these 

Articles relating to the right of transfer and the registration of transfer of shares shall be applicable to any such 

notice or transfer as aforesaid as if the death, lunacy or insolvency of the Member had not occurred and the notice 

of transfer where a transfer signed by that Member. 

 

58. 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 there 

after withhold payment of all dividends, bonuses or other money payable in respect of the share, until the 

requirements of the notice have been complied with. 

 

Forfeiture 

 

59. If a Member fails to pay any call, or installment 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 installment remains unpaid, serve a notice 

on him requiring payment of so much of the call or installment as is unpaid, together with interest, at such rate as 

may be decided by the Board. 
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60. The notice aforesaid shall 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 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. 

 

61. 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. Such forfeiture shall include all dividends declared in respect of the 

forfeited shares and not actually paid before the forfeiture. 

 

62. A forfeited share shall become the property of the Company and may be sold, re-allotted or otherwise disposed 

of, either to the person who was before forfeiture the holder thereof or entitled thereto, or to any other person, 

upon such terms and in such manner as the Board shall think fit, and at any time before such sale, re-allotment or 

disposition, the forfeiture may be cancelled on such terms as the Board shall think fit. The Board may, if necessary, 

authorize some person to transfer a forfeited share to any other person as aforesaid. 

 

63. 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. 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. 

 

64. A duly verified declaration in writing that the declarant is a Director or the Secretary of the Company, and that a 

share has been duly forfeited on a date stated in the declaration, shall be conclusive evidence of the facts stated 

therein as against all persons claiming to be entitled to the share, and such declaration and the receipt of the 

Company for the consideration, if any given for the share on any sale, re-allotment or disposal thereof, together 

with the certificate for the share delivered to a purchaser or an allottee thereof, shall (subject to the execution of a 

transfer of the same if so required) constitute a good title to the share, and the person to whom such share is sold, 

re-allotted or disposed of shall be registered as the holder of the share and shall not be bound to see to the 

application of the consideration, 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, re-allotment or disposal of the share. 

 

65. 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 

 

66. 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. 

 

67. Except so far as otherwise provided by the Act and these Articles, any capital raised by the creation of new shares 

shall be considered as part of the existing capital and all such new shares shall be subject to the provisions of these 

Articles with reference to payment of calls, lien, transfer, transmission, forfeiture and otherwise. Unless otherwise 

provided in accordance with these Articles, the new shares shall be Ordinary Shares. 

 

68. 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 

of Association of the Company; 

 

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. 

 

69. Where shares are converted into stock, -- 
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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: 

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. 

 

b) 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 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. 

 

c) 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. 

 

70. The Company may, by Special Resolution, reduce in any manner and with, and subject to, any incident authorized 

and consent required by law, 

 

a) its Share Capital; 

b) any Capital Redemption Reserve Account; or 

c) any Share Premium Account. 

 

General Meetings 

 

71. The Company shall in each year hold a General Meeting as its Annual General Meeting in addition to any other 

Meetings in that year, and shall specify the Meeting as such in the notices calling it; and not more than fifteen 

months shall elapse between the date of one Annual General Meeting of the Company and that of the next and 

provided that such Meeting shall be held within six months after the expiry of the Company’s Financial Year. The 

Annual General Meeting shall be held at the Office of the Company or at some other place within the city, town 

or village in which the Office of the Company is situated, as the Board shall think fit, at a time during business 

hours and on a day that is not a National Holiday. 

 

72. All General Meetings other than Annual General Meeting shall be called Extra Ordinary General Meeting. 

 

73. The Board may, whenever it thinks fit, call an Extra Ordinary General Meeting. 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. 

 

74. Subject to the provisions of the Act, the Company may in respect of any item of business, other than ordinary 

business, transact such business by means of postal ballot, instead of transacting the same at a General Meeting of 

the Company. If a resolution is assented to by the requisite majority of the Members by means of postal ballot, it 

shall be deemed to have been duly passed at a General Meeting convened in that behalf. 

 

Notice of General Meetings 

 

75. A General Meeting shall be called by giving not less than twenty one days’ notice, either in writing or through 

electronic mode as prescribed under the Act, except as otherwise provided by law. For the purpose of reckoning 

twenty one days’ notice, the day of sending the notice and the day of the Meeting shall not be counted. The notice 

shall specify the place, date, day and hour of the Meeting and the business to be transacted thereat. In the case of 

special business, an Explanatory Statement shall be annexed to the notice in accordance with the provisions of 

Section 102 of the Act. Such notice shall be given in the manner hereinafter mentioned or in such other manner, 

if any, as prescribed under the Act, to all the Members and to the persons entitled to a share in the consequence of 

death or insolvency of a Member, and to such other persons as specified under law. 

 

76. Any accidental omission to give notice of a Meeting to, or the non-receipt of notice of a Meeting by, any Member 

or other person entitled to receive such notice shall not invalidate the proceedings of the Meeting. 
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Proceedings at General Meetings 

 

77. All business shall be deemed special that is transacted at an Extra Ordinary General Meeting, and also all that is 

transacted at an Annual General Meeting, with the exception of consideration of Financial Statements, and the 

reports of the Board and Auditors, declaration of any dividend, appointment of Directors in the place of those 

retiring and appointment of, and fixing of the remuneration of the Auditors. 

 

78. 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. Save as otherwise provided herein, the quorum for the General Meetings shall 

be as provided in Section 103. 

 

79. If within half an hour from the time appointed for the Meeting the quorum is not present, the Meeting, if convened 

upon the requisition of or by the Members, shall be dissolved and in any other case, it shall stand adjourned to the 

same day in the next week, at the same time and place, not being a National Holiday, or to such other date and 

such other time and place as the Board may determine, and if at the adjourned Meeting, quorum is not present 

within half an hour from the time appointed for the Meeting, the Members present, being not less than two in 

number, shall be the quorum. 

 

80. The Chairperson, if any, of the Board shall preside as Chairperson at every General Meeting of the Company. 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. 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. 

 

81. At any General Meeting, a resolution put to the vote of the Meeting shall, unless a poll is demanded in accordance 

with the provisions of Section 109 of the Act, be decided in the manner as provided in the Act. 

 

82. Except as provided in Article 84, if a poll is duly demanded it shall be taken in such manner as the Chairperson of 

the Meeting directs, and the result of the poll shall be deemed to be the resolution of the Meeting at which the poll 

is demanded. The demand for a poll may be withdrawn. 

 

83. In the case of equality of votes, whether on a show of hands or on a poll or on e-voting, the Chairperson of the 

Meeting shall be entitled to a second or casting vote. 

 

84. A poll demanded on the election of a Chairperson or on a question of adjournment of the Meeting shall be taken 

forthwith. A poll demanded on any other question shall be taken at such time as the Chairperson of the Meeting 

directs (not being more than forty-eight hours from the time when the demand was made), and any business other 

than that upon which a poll has been demanded may be proceeded with pending the taking of the poll. 

 

Adjournment of Meeting 

 

85. 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. No business shall be transacted at any 

adjourned meeting other than the business left unfinished at the meeting from which the adjournment took place. 

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. 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 

 

86. 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 and e - voting, the voting rights of Members shall be in proportion to his share in the Paid-Up Equity 

Share Capital of the Company. 
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87. A Member may exercise his vote at a meeting by electronic means in accordance with Section 108 and shall vote 

only once. 

 

88. 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. For this purpose, seniority shall be determined by 

the order in which the names stand in the register of Members. 

 

89. 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, provided that such evidence as the Board may require 

of the authority of the person claiming to vote shall have been deposited at the Office or such other office of the 

Company as may from time to time be designated by the Board, not less than forty-eight hours before the time for 

holding the Meeting or adjourned Meeting at which such person claims to vote. 

 

90. 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. 

 

91. 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. Any such objection made in due time shall be referred to the Chairperson of the meeting, whose decision 

shall be final and conclusive. 

Proxy 

 

92. The instrument appointing a proxy shall be in writing in the form prescribed under the Act, and shall be signed by 

the appointer or by his attorney duly authorized in writing, or, if the appointer is a body corporate, be either under 

its seal, or be signed by an officer or an attorney duly authorized by it. 

 

A Member who has not appointed a proxy to attend and vote on his behalf at a Meeting may appoint a proxy for 

any adjourned Meeting, not later than forty-eight hours before the time of such adjourned Meeting. 

 

93. The instrument appointing a proxy and the power-of-attorney or other authority, if any, under which it is signed 

or a notarized 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. 

 

94. A proxy may be given by any Member to any person or persons who has attained majority and is of sound mind 

for any and every Meeting of the Company held at any time and at any and every adjournment of such Meeting, 

and shall be in force and of full effect and valid for that Meeting to which it relates or any adjournment thereof, 

until a revocation in writing shall have been received by the Company from the Member giving such proxy. 

 

95. The instrument appointing a proxy, where allowed, shall confer authority to demand or join in demanding a poll, 

but the proxy shall not be entitled to vote except on a poll and shall have no right to speak at the Meeting. 

 

96. 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. 

 

Corporations acting by Representatives at Meeting 

 

97. Any corporation which is a Member of the Company may by resolution of its Board or other governing body 

authorise such person as it may think fit to act as its representative at any Meeting of the Company or of any class 

of Members of the Company, and the person so authorized shall be entitled to exercise the same rights and powers, 

including the right to vote by proxy, through e-voting or by postal ballot, on behalf of the corporation which he 

represents as that corporation could exercise if it were an individual Member of the Company. 
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Board of Directors 

 

98. The Directors of the Company for the time being shall be those persons who are appointed on the Board and whose 

names are entered and shown as those occupying the office of Director for the time being, in the Register of 

Directors maintained by the Company. 

 

99. Unless and until otherwise determined by the Company in General Meeting, the number of Directors shall not be 

less than three and not more than fifteen. The Company in General Meeting by passing a Special Resolution can 

increase the number of Directors. 

 

100. Unless otherwise determined by the Company in General Meeting, each Director of the Company shall be paid 

out of the funds of the Company by way of remuneration for his services in attending each Meeting of the Board 

or Committee thereof, such sum as may be decided by the Board, not exceeding the limit prescribed under the 

Act. 

 

101. Subject to the provisions of the Act and approval of Central Government, if required and these Articles, the Board 

shall have power to appoint from time to time any of its Members as Managing Director or Managing Directors, 

Executive Directors and/or Whole Time Directors and or Special Director, like Technical Director or Financial 

Director of the Company for a fixed term and not exceeding five years at a time and upon such terms and conditions 

as the Board thinks fit, and the Board may by resolution vest in such Managing Director or Managing Directors, 

Executive Director(s), Whole Time Director(s), Technical Director(s), Financial Director(s), Special Director(s) 

such of the power hereby vested in the Board generally as it thinks fit, and such powers may be made exercisable 

for such period or periods and upon such conditions subject to such restriction as it may determine. The 

remuneration of such Directors may be by way of monthly remuneration and/ or fee for each meeting and/or 

participation in profits, or by any or all of those modes, or any other mode not expressly prohibited by the Act. 

Mr. Kuzhuppilly Govinda Menon Anilkumar shall hold the office of the Chairman as well as the Managing 

Director of the Company, until and otherwise decided by the Members of the Company or any statutory 

requirement stipulates otherwise. 

 

102. The Directors may whenever they appoint more than one Managing Director, designate one or more of them as 

“Joint Managing Directors” or “Deputy Managing Director” as the case may be. 

 

103. The appointment and payment of remuneration to the above Directors shall be subject to approval of General 

Meeting and of the Central Government if the provisions of the Act, so requires. 

 

104. Subject to the provisions of Section 152 of the Act, a Managing Director shall not, while he continues to hold that 

office be subject to retirement by rotation, and he shall not be reckoned as a Director for the purpose of determining 

the rotation in retirement of Directors or in fixing the number of Directors to retire, but (subject to the provisions 

of any contract between him and the Company) he shall be subject to the same provisions as to resignation and 

removal as, the other Directors of the Company and he shall ipsofacto and immediately, cease to be a Managing 

Director, if he vacates the office of Director for any cause. 

 

105. The remuneration of the Directors shall, in so far as it consists of a monthly payment, be deemed to accrue from 

day-to-day. 

 

106. 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. 

 

Borrowing Powers 
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107. Subject to the provisions of Section 179 and 180 (1) (c) of the Act and Regulations made thereunder and Directions 

issued by the Reserve Bank of India the Board may, from time to time, raise or borrow any sums of money for 

and on behalf of the Company. 

 

The Board of Directors may, from time to time, raise or secure the payment of such money in such manner and 

upon such terms and conditions in all respects as they deem fit and in particular by the issue of Bonds or Debentures 

or any Debt Securities or by Pledge, Mortgage, Charge or any other Security on all or any assets or properties of 

the Company (both present and future) including its uncalled capital for the time being. 

 

Any Debenture, Bonds, or other Securities may be issued at discount, premium or otherwise and with special 

privileges as to redemption, surrender, drawing and allotment of shares of the Company and otherwise. Debentures, 

Bonds and other Security may be made assignable free from any equities between the Company and the persons 

to whom the same may be issued. 

 

Right to consolidate, re-purchase and/or re-issue the debt securities 

 

108. The Company will have the power, exercisable at its sole and absolute discretion from time to time, to repurchase 

a part or all of its Debt Securities from the primary and secondary markets or otherwise, at any time prior to the 

maturity date, subject to applicable law and in accordance with the prevailing guidelines/regulations issued by the 

Reserve Bank of India, the Securities and Exchange Board of India and other authorities. In the event of a part or 

all of its Debt Securities being repurchased as aforesaid or redeemed under any circumstances whatsoever, the 

Company shall have, and shall be deemed always to have had, the power to reissue the Debt Securities either by 

reissuing the same Debt Securities or by issuing other Debt Securities in their place. 

 

Issue of Subordinated Debt Instruments 

 

109. Subject to the provisions of the Act and compliance of the regulatory requirements of the Reserve Bank of India 

or such other regulatory authority, the Board may, at its meeting resolve to issue Subordinated Debt Instruments 

of such amount and upto such limit and on such terms and conditions as the Reserve Bank of India or such other 

authorities may notify from time to time. 

 

Powers and Duties of the Board 

 

110. The business of the Company shall be managed by the Board which may exercise all such powers of the Company 

as are not, by the Act or by these Articles, required to be exercised by the Company in General Meeting, subject, 

nevertheless, to any of these Articles, to the provisions of the Act, and to such regulations being not inconsistent 

with the aforesaid Articles or provisions, as may be prescribed by the Company in General Meeting, but no 

regulation made by the Company in General Meeting shall invalidate any prior act of the Board which would have 

been valid if that regulation had not been made. 

 

111. The Board may appoint and at its pleasure remove or suspend employees, either for permanent or temporary or 

special services as it may from time to time deem expedient for carrying on the business of the Company, and may 

determine the duties and powers of such employees, and may fix the amount of their salaries and emoluments, and 

pay the same out of the funds of the Company. Subject to the provisions of Section 188(1) (f) of the Act, any 

Director or Key Managerial Personnel may, subject to approval of the Board or of the Company in General 

Meeting, be appointed to hold any other office or employment under the Company and in respect of any such 

office or employment as aforesaid, such Director or Key Managerial Personnel may be paid such salary or 

remuneration as the Board may from time to time determine. 

 

112. The Board may from time to time and at any time by power of attorney appoint any Company, Firm or Person 

including a Director or any other Officer or Body of Persons, whether nominated directly or indirectly by the 

Board, to be the attorney or attorneys of the Company for such purpose and with such powers, authorities and 

discretion (not exceeding those vested in or exercisable by the Board under these Articles) and for such period and 

subject to such conditions as it may think fit, and any such powers of attorney may contain such provisions for the 

protection and convenience of persons dealing with any such attorney as the Board may think fit and may also 

authorise any such attorney to delegate all or any of the powers, authorities and discretions vested in him. 

 

112A. Appointment of Nominee Director 

 

Notwithstanding anything contained in these Articles, the Board shall have the power, on receipt of a nomination 
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by the debenture trustee to consider the proposal for appointment of a Nominee Director on the Board of the 

Company, in the following circumstances prescribed under Regulation 15(1)(e) of the Securities and Exchange 

Board of India (Debenture Trustees) Regulations, 1993, as amended from time to time: 

 

i. 2 (two) consecutive defaults in payment of interest to the debenture holders; or 

ii. default in creation of security for debentures or 

iii. default in redemption of the debentures.  

 

Such Nominee Director may not be liable to retire by rotation nor be required to hold any qualification shares and 

shall hold office so long as the default subsists. 

 

Any vacancy in the office of such Nominee Director during the term shall be filled in by the debenture trustee by 

nominating another person.  

 

Provided however, if more than one debenture trustee(s) is entitled to appoint a director, all such debenture trustees 

shall jointly nominate only one person to be appointed as a Nominee Director on the Board of the Company in terms 

of this Article.  

 

The appointment of the Nominee Director shall be subject to receipt of all necessary and requisite approvals as the 

Company may require to obtain from any regulatory or statutory authority (ies) under any existing or new license 

or permission held or obtained by the Company from time to time. 

 

113. The Board may remunerate any person rendering services to the Company, whether in its regular employment or 

not, in such manner as it may deem fit, whether by cash, salary or shares or Debentures or any other securities or 

by a commission or share of profits either in any particular transaction or generally or by way of percentage on 

wages or salaries or in any other manner or by any other method. 

 

114. Irrespective of the powers conferred by the last preceding clause, it may, subject to sanctions as necessary, award 

special remuneration out of the funds of the Company to any Director for special services rendered to the 

Company, such remuneration being either by agreed sum, percentage on profit or bonus or any or all of such 

methods or otherwise as may be determined by the Board. 

 

115. The Board may, subject to the provisions of Sections 179, 180 and 186 of the Act, for carrying on and managing 

the business of the Company, invest, borrow and lend money (except to itself) and purchase, hire, rent or acquire 

any houses, warehouses, buildings or lands of any tenure, or acquire any leasehold or other interest in any houses, 

warehouses, buildings or lands, on such terms as it may from time to time think advisable. It may pull down, 

remove, alter or convert any such houses, warehouses or buildings and may erect and build such other houses, 

warehouses and buildings in lieu thereof on any land purchased, hired, rented or acquired as aforesaid, in such 

manner as it may consider necessary or advisable for carrying on the business of the Company. It may purchase 

or otherwise acquire machinery, plant and other effects, and insure against loss by fire all or any such houses, 

warehouses or buildings, and may let or demise or give possession of the whole or any part of the same, whether 

fitted up or finished or otherwise, to such person or persons and on such terms as to tenancy or occupation as it 

may consider advisable with regard to the interests of the Company, and the promotion or carrying on of its 

business. It may from time to time sell and buy any such lands, houses, warehouses or buildings as aforesaid, and 

may let, demise or resell the same, and may otherwise deal with all or any of the same as it considers most 

conductive to the interests of the Company. 

 

116. The Board may, upon such terms as it may think fit, purchase or otherwise acquire or undertake the whole or any 

part of the business, assets and liabilities, including shares, stocks, bonds, debentures, mortgages or other 

obligations, or any or either of them, of any other Company, trust, corporation or person carrying on any business 

which this Company is authorized to carry on, or possessed of any property or right suitable for the purposes of 

this Company, and to acquire the business of any Company, corporation or trust, if deemed expedient, by 

amalgamation with such Company, Corporation or Trust, instead of purchase in the ordinary way. 

 

117. The Board may pay for any business or undertaking, or any property or rights acquired by the Company, in cash 

or subject to the consent of the Company in General Meeting, in shares, with or without preferred rights in respect 

of dividends or repayment of capital or otherwise, or by any securities which the Company has power to issue, or 

partly in one mode and partly in another, and generally on such terms as it may determine. 
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118. Subject to the provisions of Section 180(1)(a) of the Act, it may sell the business or undertaking of the Company, 

or any part thereof, including any Shares, Stocks, Bonds, Debentures, Mortgages or other Obligations or 

Securities, or any or either of them, Patents, Trademarks, Trade Names, Copyrights, Licenses or Authorities, or 

any Estate, Rights, Properties, Privileges or Assets of any kind. 

 

119. The Board may accept payment for the business or undertaking of the Company, or for the properties or rights 

sold or otherwise disposed of or dealt with by the Company either in cash or by instalments or otherwise or in 

shares or bonds or other securities of any Company, Trust or Corporation, with or without deferred or preferred 

rights, in respect of dividends or repayment of capital or otherwise, or by means of Mortgage or by Debenture, 

Debenture Stock, or Bonds of any Company, Trust, or Corporation or partly in one mode and partly in another, 

and generally on such terms as it may determine. 

 

120. The Board may institute, intervene in, conduct, defend, compromise, refer to arbitration, and abandon legal and 

other proceedings, and claims by and against the Company, and the Directors and other officers of the Company 

and otherwise concerning the affairs of the Company. 

 

121. The Board may subject to the provisions of Section 180(1)(d) of the Act, compound for debts or give time for the 

payment of debts due to the Company. 

 

122. The Board may do any or all things or matters mentioned in the Act, any other law applicable to the Company, 

the Memorandum of Association of the Company or these Articles. 

 

Save as otherwise provided by the Act or by these Articles and subject to the restrictions imposed by Section 179 

of the Act, the Board may delegate all or any of the powers reposed in them by the Act or the Memorandum of 

Association or by these Articles, to any Committee(s) or any Officer(s) of the Company. 

 

123. Subject to the provisions of Sections 184 and 188 of the Act, no Director or Key Managerial Personnel shall be 

disqualified by his office from contracting with the Company, either as vendor, purchaser, agent, broker or 

otherwise, nor shall any such contract or arrangement entered into by or on behalf of the Company in which any 

Director or Key Managerial Personnel shall be in any way interested be avoided, nor shall any Director or Key 

Managerial Personnel so contracting or being so interested be liable to account to the Company for any profit 

realized by any such contract or arrangement by reason of such Director or Key Managerial Personnel holding 

that office, or of fiduciary relations thereby established. 

 

124. All cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable instruments, and all receipts 

for money 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 determine. 

 

125. The Board shall cause Minutes of Meetings to be made in books provided for the purpose in accordance with the 

requirements of Section 118 of the Act. Any such Minutes if purporting to be signed by the Chairperson of the 

Meeting at which the proceedings were held, or by the Chairperson of the next succeeding Meeting, shall be 

evidence of the proceedings of the said Meeting. 

 

126. Every order or resolution which appears recorded as part of the proceedings of a Meeting, and notwithstanding it 

to be impeachable on any ground whatsoever, shall, so long as the order or resolution subsists unrescinded, be 

treated, recognized and acted upon as valid and binding on all the Members and their representatives, so far as the 

order or resolution of the Board can bind them, and shall be sufficient authority for all acts and proceedings in 

conformity therewith. 

 

127. Nevertheless, the Minute Book may be amended according to the fact where it shall be shown to be erroneous, 

and such correction may be made by the order of the Board or of a General Meeting, as the case may be. 

 

Vacation of office of Directors 

 

128. The office of the Director shall be vacated ipso facto:- 

 

a) If by notice in writing given to the Company, he resigns from his office. 

 

b) Upon occurrence of any of the events specified under Section 167 of the Act. 
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Retirement of Directors 

 

129. At the Annual General Meeting in every year, one-third of the Directors for the time being as are liable to retire 

by rotation or if their number is not three or a multiple of three, then the number nearest to one-third shall retire 

from office. A Director retiring at a Meeting shall retain office until the conclusion of that Meeting. 

 

130. The Directors to retire in every year shall be those who have been longest in office since their last election, but as 

between persons who became Directors on the same day, those who are to retire shall, unless they otherwise agree 

among themselves, be determined by lot. 

 

131. A retiring Director shall be eligible for re-election. 

 

132. The Company at the Meeting at which a Director retires in the manner aforesaid may fill the vacated office by 

electing the retiring Director or some other person hereto, and if the place of the retiring Director is not so filled 

up and the Meeting has not expressly resolved not to fill the vacancy, the Meeting shall stand adjourned till the 

same day in the next week at the same time and place, or if that day is a National Holiday, till the next succeeding 

day which is not a National Holiday at the same time and place, and if at the adjourned Meeting also the place of 

the retiring Director is not filled and that Meeting also has not expressly resolved not to fill the vacancy, the retiring 

Director shall, subject to the provisions of Section 152 of the Act, be deemed to have been re-elected. 

 

133. The Board shall have power at any time, and from time to time, to appoint any person to be a Director, either to 

fill a casual vacancy or as an addition to the existing Directors, but so that the total number of Directors shall not 

at any time exceed the number fixed by or in accordance with these Articles. Any Director so appointed to fill a 

casual vacancy shall hold office only up to the date up to which the Director in whose place he is appointed would 

have held office if it had not been vacated. An Additional Director shall hold office only until the conclusion of 

the next Annual General Meeting, and shall then be eligible for appointment and shall not be taken into account 

in determining the Directors who are to retire by rotation at such Meeting. 

 

134. In accordance with the provisions of Section 169 of the Act, the Company may by resolution remove any Director 

before the expiration of his period of office, notwithstanding anything contained in these Articles or in any 

agreement between the Company and such Director. 

 

135. The Company may likewise by Ordinary Resolution appoint another person in place of a Director removed from 

office under the immediately preceding Article, and without prejudice to the powers of the Board under Article 

133, the Company in General Meeting may appoint any person to be a Director either to fill a casual vacancy or 

as an Additional Director. A person appointed in place of a Director so removed or to fill such vacancy shall be 

subject to retirement at the same time as if he had become a Director on the day on which the Director in whose 

place he is appointed was last elected a Director. 

 

136. A Director may resign from his office upon giving notice in writing to the Company of his intention to do so, and 

such resignation shall take effect from the date on which the notice is received by the Company or the date, if any, 

specified by the Director in the notice, whichever is later. 

 

137. The Board may appoint a person, not being a person holding Directorship in the Company or alternate Directorship 

for any other Director in the Company, to act as an Alternate Director for a Director during his absence for a 

period of not less than three months from India. Such appointment shall have effect and such appointee while he 

holds office shall be entitled to the notice of Meetings of the Board and to attend and vote thereat accordingly and 

generally to exercise all the rights and functions of the original Director subject to any limitations or restrictions 

as may be specified by the Board, but he shall ipso facto vacate office if and when the original Director returns to 

India or vacates office as a Director. 

 

Proceedings of the Board 

 

138. The Board may meet for the conduct of business, adjourn and otherwise regulate its Meetings, as it may think fit. 

Save as otherwise provided in the Act, questions arising at any Meeting shall be decided by a majority of votes. 

Any Director of the Company may, at any time, summon a Meeting of the Board. The Secretary or any other 

person authorized by the Board in this behalf, on the requisition of a Director, shall convene a Meeting of the 
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Board, in consultation with the Chairperson of the Board or, in his absence, the Managing Director or, in his 

absence, a Whole Time Director of the Company. 

 

139. Save as otherwise expressly provided in the Act, questions arising at any meeting of the Board shall be decided 

by a majority of votes. In case of an equality of votes, the Chairperson of the Board, if any, shall have a second or 

casting vote. 

 

140. The quorum necessary for transaction of the business of the Board shall be as provided in Section 174 of the Act. 

A Meeting of the Board at which a quorum is present shall be competent to exercise all or any of the authorities, 

powers, and discretions by or under these Articles for the time being vested in or exercisable by the Board 

generally. 

 

141. 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. 

 

Further, where the number of Directors is reduced below the minimum fixed by these Articles, no business shall 

be transacted unless the number is first made up by the remaining Director(s) or through a General Meeting. 

 

142. Mr. Kuzhuppilly Govinda Menon Anilkumar shall preside over the meetings of the Board of Directors, until and 

otherwise decided by the Members of the Company or any statutory requirement stipulates otherwise. The Board 

may elect one or more Vice-Chairperson and one or more Deputy Chairperson of its Meetings, and determine the 

period for which they are respectively to hold office. If no such Vice-Chairperson or Deputy Chairperson be 

elected, or if at any Meeting Chairman, Vice-Chairperson or Deputy Chairperson is not present within five minutes 

after the time appointed for holding the same, the Directors present shall choose one of their number to be the 

Chairperson of such Meeting. 

 

143. The office of Chairperson or Vice-Chairperson or Deputy Chairperson may, on any vacancy, be filled up by the 

Board. 

 

144. The Board may, subject to the provisions of Section 179 of the Act, delegate any of its powers to Committees 

consisting of such Member or Members as it may think fit. 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. 

 

145. A Committee of the Board may elect a Chairperson of its Meetings, if no Chairperson of the Committee is 

appointed by the Board. However, if no such Chairperson is appointed or elected, or if at any Meeting the 

Chairperson so appointed is not present, the Members present may choose one of their numbers to be the 

Chairperson of that Meeting. 

 

146. A Committee of the Board may meet and adjourn as it thinks proper. Questions arising at any Meeting shall be 

determined by a majority of votes of the Members present, and in the case of an equality of votes, the Chairperson 

of the Committee shall have a second or casting vote. The quorum for a Meeting of a Committee of the Board, 

unless otherwise determined by the Board or stipulated in the Act or any other law applicable to the Company, 

shall be two. 

 

147. 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. 

 

148. Save as otherwise expressly provided in the Act, a resolution in writing, signed, whether manually or by secure 

electronic mode, by a majority of 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. 

 

Pensions and Allowances 
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149. The Board may establish and maintain or procure the establishment and maintenance of any non-contributory or 

contributory pension or superannuation funds for the benefit of, and give or procure the giving of donations, 

gratuities, pensions, allowances or emoluments to any persons who are or were at any time in the employment or 

service of the Company, or of any Company which is subsidiary of the Company or is allied to or associated with 

the Company or with any such subsidiary, or who are or were at any time Directors or officers of the Company or 

of any such other Company as aforesaid, and the wives, widows, families and dependents of any such person, and 

also establish and subsidise or subscribe to any institutions, associations, clubs or funds calculated to be for the 

benefit of or to advance the interests and well-being of the Company or of any such other Company as aforesaid, 

or of any such person as aforesaid, and make payments for or towards the insurance of any such persons as 

aforesaid, and subject to the provisions of the Memorandum of Association and Section 181 of the Act, subscribe 

or guarantee money for any charitable or benevolent objects or for any exhibition, or for any public, general or 

useful object, and do any of the matters aforesaid either alone or in conjunction with any such other Company, as 

aforesaid, subject always, if the Act shall so require, to particulars with respect to the proposed payment being 

disclosed to the Members of the Company and to the proposal being approved by the Company and the Directors 

shall be entitled to participate in and retain for their own benefit any such donation, gratuity, pension, allowance 

or emolument. 

 

Chief Executive Officer, Manager, Company Secretary and Chief Financial Officer 

 

150. Subject to the provisions of the Act, Chief Executive Officer, Manager, Company Secretary and Chief Financial 

Officer of the Company shall be appointed by the Board for such term, at such remuneration and upon such 

conditions as the Board may think fit, and such persons so appointed may be removed by the Board. A Director 

may be appointed as Chief Executive Officer, Manager, Company Secretary or Chief Financial Officer. 

 

151. Anything by the Act required or authorized to be done by or to the Company Secretary may, if the office is vacant 

or there is for any other reason no Company Secretary capable of acting, be done by or to any Assistant or Deputy 

Company Secretary, or if there is no Assistant or Deputy Company Secretary capable of acting, by or to any officer 

of the Company authorized generally or specially in that behalf by the Board. 

 

Dividends and Reserve 

 

152. The Company in General Meeting may declare dividends, but no dividend shall exceed the amount recommended 

by the Board. 

 

153. 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. If at any time the share capital of the 

Company is divided into different classes, the Board may pay such interim dividends in respect of the Ordinary 

Shares of the Company as well as in respect of those shares which confer on the holders thereof preferential rights 

with regard to dividend and provided that the Board acting bona fide on the subject shall not incur any 

responsibility to the holders of shares conferring a preference for any damage that they may suffer by reason of 

the payment of an interim dividend on such Ordinary Shares. The Board may also pay half-yearly or at other 

suitable intervals to be settled by them, any dividend which may be payable at a fixed rate, if they are of the 

opinion that the profits justify such payment. 

 

154. No dividend shall be paid otherwise than out of the profits or the free reserves of the Company, in accordance 

with the provisions of the Act. 

 

155. 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. The Board may also carry forward any profits which it may consider necessary not to 

divide, without setting them aside as a reserve. 

 

156. 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 to the amounts of the shares. No amount paid or credited as paid on a share in advance of calls 
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shall be treated for the purposes of this regulation as paid on the share. 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. 

 

157. 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. 

 

158. All unclaimed dividends will be dealt with in accordance with the provisions of the Act. No dividend shall bear 

interest against the Company. 

 

159. 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. Every such cheque or warrant shall be made 

payable to the order of the person to whom it is sent. 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. 

 

160. 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. 

 

Capitalization of Profits 

161.  

a) The Company in General Meeting may, upon the recommendation of the Board, resolve – 

 

(i) that it is desirable to capitalize 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 

(ii) that such sum be accordingly set free for distribution in the manner specified in clause (b) amongst 

the Members who would have been entitled thereto, if distributed by way of dividend and in the 

same proportions. 

 

b) The sum aforesaid shall not be paid in cash but shall be applied, subject to the provision contained in clause 

(c), either in or towards 

 

(i) paying up any amounts for the time being unpaid on any shares held by such Members respectively; 

 

(ii) 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; 

 

(iii) partly in the way specified in sub-clause (i) and partly in that specified in sub-clause (ii); 

 

c) A Securities Premium Account and a Capital Redemption Reserve account or any other permissible 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; 

 

d) The Board shall give effect to the resolution passed by the Company in pursuance of this regulation. 

 

162. 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 capitalized 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. 

 

163. 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 
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b) to authorize 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 capitalization, 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 

capitalized of the amount or any part of the amounts remaining unpaid on their existing shares; 

 

c) Any agreement made under such authority shall be effective and binding on such Members. 

 

Accounts 

 

164. The Board shall cause proper books of account and other relevant books and papers to be kept with respect to:- 

 

a) All sums of money received and expended by the Company and the matters in respect of which the receipt 

and expenditure takes place; 

 

b) All sales and purchases of goods and services by the Company; and 

 

c) The assets and liabilities of the Company. 

 

Proper books shall not be deemed to be kept if there are not kept such books of account as are necessary to give a 

true and fair view of the state of the Company’s affairs and to explain its transactions. 

 

165. The books of account shall be kept at the Office, or at such other place or places as the Board thinks fit and shall 

be open to the inspection of the Directors of the Company during business hours. The Company may keep such 

books of account in electronic mode as prescribed under the Act. 

 

166. 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 the Members, not being Directors. 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 statute or authorized by the 

Board or by the Company in General Meeting and subject to such conditions as may be prescribed for this purpose. 

 

167. The Board shall from time to time, in accordance with Sections 129, 134, Schedule III and other applicable 

provisions of the Act, cause to be prepared and to be laid before the Company in Annual General Meeting such 

Profit and Loss Accounts, Balance Sheets, Cash Flow Statements, and other reports and statements as are required 

under those provisions. 

 

168. A copy of the Financial Statements, including every document required by law to be annexed or attached thereto, 

which are to be laid before the Company in Annual General Meeting together with copy of the Auditors' Report 

or a statement containing salient features of such documents in the prescribed form, as laid down under Section 

136 of the Act, as the Company may deem fit shall, not less than twenty one days before the date of the Meeting, 

be sent to every person entitled thereto, subject to the provisions of the Act. Provided that this Article shall not 

require a copy of those documents to be sent to any person of whose address the Company is not aware or to more 

than one of the joint holders of any shares. 

 

Audit 

 

169. Auditors shall be appointed and their duties be regulated in accordance with Sections 139 to 147 of the Act. 

 

Notices 

 

170. A notice or any other document may be given by the Company to any Member either personally or by sending it 

by post or courier to him to his registered address or (if he has no registered address in India) to the address, if 

any, within India supplied by him to the Company for the giving of notices or documents to him. Such notice or 

document may also be sent through electronic mode as prescribed under the Act. If a Member requests for delivery 

of any notice or document through a particular mode, he shall deposit with the Company a sum sufficient to defray 

the expenses of such delivery or such fee as may be prescribed from time to time by the Act and as may be 

determined by the Board. 
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171. Where a notice or any other document is sent by post, service thereof shall be deemed to be effected by properly 

addressing, pre-paying and posting such notice or document, and unless the contrary is proved, delivery of such 

notice or document shall be deemed to have been effected, in case of a notice of a Meeting, at the expiration of 

forty-eight hours after the letter containing the same was posted and in any other case, at the time at which the 

letter would be delivered in the ordinary course of post. 

 

172. A notice or any other document advertised in a newspaper shall be deemed to be duly served on the day on which 

the advertisement appears in the newspaper to every Member of the Company who has no registered address in 

India and has not supplied to the Company an address within India for the giving of notices or documents to him. 

 

173. A notice or any other document may be given by the Company to the joint holders of a share by giving the notice 

or document to the joint holder named first in the Register of Members of the Company in respect of such share. 

 

174. A notice or any other document may be given by the Company to the persons entitled to a share in consequence 

of death or insolvency of a Member by sending it in a prepaid letter addressed to them by name, or by the title of 

nominee or representative of the deceased or assignee of the insolvent or by any like description, at the address, if 

any in India supplied for the purpose of the persons claiming to be so entitled, or until such an address has been 

so supplied, by giving the notice or document in any manner in which the same might have been given if the death 

or insolvency had not occurred. 

 

175. Notice of every General Meeting shall be given in the manner hereinbefore authorized to:- 

 

a) every Member of the Company and to every person entitled to a share in consequence of death or insolvency 

of a Member, who but for his death or insolvency would be entitled to receive notice of the Meeting; and 

 

b) such other persons entitled to receive the notice under the Act. 

 

176. In the event of winding up of the Company, every Member of the Company who is not for the time being in India 

shall be bound within fourteen days after the passing of an effective resolution to wind up the Company 

voluntarily, or the making of an order for the winding up of the Company, to serve notice in writing on the 

Company appointing some house-holder in India upon whom all summons, notices, process, order and judgements 

in relation to or under the winding up of the Company may be served and in default of such nomination, the 

Liquidator of the Company shall be at liberty on behalf of such Member, to appoint some other person, and service 

upon such appointee, whether appointed by the Member or the Liquidator, shall be deemed to be good personal 

service on such Member for all purposes, and where the Liquidator makes any such appointment he shall, with all 

convenient speed, give notice thereof to such Member in accordance with the Act and Article 170. 

 

Discovery 

 

177. No Member, not being a Director, in General or other Meeting of the Members shall be entitled, to require 

discovery of or any information respecting any detail of the Company’s trading or any matter which is or may be 

in the nature of a trade secret, mystery of trade, or secret process or of any matter whatsoever which may relate to 

the conduct of the business of the Company and which in the opinion of the Board, will be inexpedient in the 

interest of the Members of the Company to communicate. In exercising their powers hereunder, the Board shall 

have absolute discretion and shall be under no obligation whatsoever to assign any reason for the decision made 

by it. 

 

178. No Member, not being a Director, shall be entitled to enter the property of the Company or to inspect and examine 

the Company’s premises or properties of the Company without the permission of the Board. In exercising their 

powers hereunder, the Board shall have absolute discretion and shall have absolute power to refuse such 

application and shall be under no obligation whatsoever to assign any reason for the decision made by it. 

 

Winding Up 

 

179. Subject to the provisions of Chapter XX of the Act and rules made thereunder: 

 

a) 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. 
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b) 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. 

c) 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. 

 

Secrecy 

 

180. Every Director, Manager, Treasurer, Trustee, Member of Committee, Officer, Servant, Agent, Accountant or other 

persons employed in the business of the Company shall, if so required by the Directors, before entering upon his 

duties sign a declaration, pledge himself to observe a strict secrecy respecting all transaction and affairs of the 

Company, with the customers and the state of accounts with individuals and in matters relating thereto and shall 

by such declaration pledge himself not to reveal any of the matters which may come to his knowledge in the 

discharge of his duties except when required to do so by the Board or by law or the person to whom such matters 

relate, except so far as may be necessary in order to comply with any of the provisions of these presents contained. 

Members 

 

181. Every person who is a Member and / or who intends to be or becomes a Member of the Company shall, subject to 

the provisions of any law enforce, be bound by the provisions of the Memorandum and Articles of the Company 

and any matter of dispute arising between the Company and any such persons as regards mutual rights, obligations 

or otherwise shall be subject to the jurisdiction of the court having jurisdiction over the Registered Office of the 

Company in respect to the disputed matter. 

 

Social Objective 

 

182. The Company shall have among its objectives the promotion and growth of the national economy through 

increased productivity effective utilization of material and man power resources and continued application of 

modern scientific and managerial techniques in keeping with the national aspirations, and the Company shall be 

mindful of its social and moral responsibilities to the customers, employees, shareholders, society and the local 

community and in this regard the Board is authorized to make grants or deposits or donations in accordance with 

the law in force. 

 

Indemnity 

 

183. Subject to the provisions of the Act, every Director, Manager, Company Secretary and other Officer of the 

Company shall be indemnified by the Company out of the funds of the Company, to pay all costs, losses and 

expenses (including travelling expense) which such Director, Manager, Company Secretary and Officer may incur 

or become liable for by reason of any contract entered into or act or deed done by him in his capacity as such 

Director, Manager, Company Secretary or Officer or in any way in the discharge of his duties in such capacity 

including expenses. 

 

184. No Director or other officer of the Company shall be liable for the acts, receipts, neglects or defaults of any other 

Director or Officer, or for joining in any receipt or other act for conformity, or for any loss or expense happening 

to the Company through the insufficiency or deficiency of title to any property acquired by the order of the Board 

or any other appropriate authority, for or on behalf of the Company, or for the insufficiency or deficiency of any 

security in or upon which any of the monies of the Company shall be invested, or for any loss or damage arising 

from the bankruptcy, insolvency or tortious act of any person with whom any monies, securities or effects shall 

be deposited or for any loss or damage occasioned by any error in judgement or oversight on part of such person, 

or for any loss, damage or misfortune whatever which shall happen in the execution of the duties of office or in 

relation thereto, unless the same happens through own dishonesty of such person. 

 

185. Subject as aforesaid, every Director, Manager, Company Secretary or other Officer of the Company shall be 

indemnified against any liability incurred by him in defending any proceedings, whether civil or criminal in which 

judgement is given in his favour or in which he is acquitted or discharged or in connection with any application 

under applicable provisions of the Act in which relief is given to him by the Court. 

 

186. The Company may take and maintain any insurance as the Board may think fit on behalf of its every present and/or 

former Director, Manager, Company Secretary and other Officer of the Company for indemnifying all or any of 
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them against any liability for any acts in relation to the Company for which they may be liable, but have acted 

honestly and reasonably. 

 

General Power 

 

187. Wherever in the Act, it has been provided that the company shall have any right, privilege or authority or that the 

Company could carry out any transaction only if the Company is so authorized by its Articles, then and in that 

case, this Article authorizes and empowers the Company to have such rights, privileges or authorities and to carry 

out such transactions as have been permitted by the Act, without there being any specific Article in that behalf 

herein provided. 

 

End Notes 

 

• The aforesaid regulations comprised in these Articles of Association were replaces and adopted pursuant to Members’ 

resolution passed at the 01/2020 – 21st Extra Ordinary General Meeting of the company held on 31st day of December, 

2020 in substitution for, and to the entire exclusion of, the earlier regulations comprised in the extant Articles of 

Association of the Company. 
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SECTION IX - 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 Draft 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. 

 

Material Contracts  

 

1. Issue Agreement dated December 20, 2024, between the Company and the Lead Manager; 

 

2. Agreement dated December 20, 2024, between the Company and the Registrar to the Issue; 

 

3. Agreement dated December 20, 2024 between the Company and MITCON Credentia Trusteeship Services Limited, the 

Debenture Trustee; 

 

4. Agreement dated [•], 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 [•], executed between the Company and the Syndicate Member;  

 

6. Tripartite Agreement dated July 30, 2018, between CDSL, the Company and the Registrar to the Issue; and 

 

7. Tripartite Agreement dated August 1, 2018, between NSDL, the Company and the Registrar to the Issue. 

 

Material Documents 

 

1. Certificate of Incorporation of Company dated December 9, 1991, issued by RoC; 

 

2. Fresh Certificate of Incorporation of the Company dated April 26, 2004, issued by RoC pursuant to change of the name 

of our Company from ‘Jawahar Finance Limited’ to ‘Irinjalakuda Credits & Leasing Company Limited’; 

 

3. Fresh Certificate of Incorporation of the Company dated May 8, 2016, issued by RoC pursuant to change of the name 

of our Company from ‘Irinjalakuda Credits & Leasing Company Limited’ to ‘ICL Fincorp Limited’; 

 

4. Memorandum and Articles of Association of the Company, as amended to date; 

 

5. Certificate of registration dated August 18, 1999 bearing registration no. – 07.00437 issued by the RBI to carry on the 

activities of an NBFC under Section 45 IA of the Reserve Bank of India Act, 1934. Further, our Company has received 

certificate of registration dated May 16, 2005, bearing registration number B-07.00437 issued by RBI under Section 

45IA of the Reserve Bank of India Act, 1934 pursuant to the change in name from ‘Jawahar Finance Limited’ to 

‘Irinjalakuda Credits & Leasing Company Limited’ and receipt of revised certificate of incorporation from RoC, dated 

April 26, 2004. Thereafter, we have received another certificate of registration dated June 09, 2016, bearing registration 

number B-07.00437 issued by RBI under Section 45IA of the Reserve Bank of India Act, 1934 pursuant to the further 

change in name from ‘Irinjalakuda Credits & Leasing Company Limited’ to ‘ICL Fincorp Limited’ and receipt of revised 

certificate of incorporation from RoC, dated May 8, 2016; 

 

6. Credit rating letter dated July 08, 2024, from CRISIL Ratings Limited along with the rating rationale dated July 08, 

2024, granting credit ratings to the NCDs. 

 

7. Copy of the Board Resolution dated December 13, 2024, approving the issue of NCDs to the public up to an amount not 

exceeding ₹ 10,00,000 thousand; 

 

8. Copy of the Debenture Issue Committee resolution dated December 13, 2024, approving the issue of NCDs to the public 

for an amount up to ₹5,00,000 thousand with an option to retain oversubscription of up to ₹5,00,000 thousand, 

aggregating up to ₹10,00,000 thousand; 

 

9. Copy of the resolution passed by the Shareholders of the Company vide postal ballot dated May 30, 2024, approving 
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the overall borrowing limit of Company;  

 

10. Copy of the resolution of the Debenture Issue Committee dated December 23, 2024, approving this Draft Prospectus; 

 

11. 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, Industry 

Reports Provider, the Public Issue Account Bank, Sponsor Bank, Refund Bank*, the Debenture Trustee, Syndicate 

Member*, Industry Reports provider 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 Draft Prospectus with the RoC as required under Section 26 of the 

Companies Act 2013; 

* to be obtained at the Prospectus stage  

 

12. The written consent from the Statutory Auditor, namely Mohandas & Associates, Chartered Accountants dated 

December 23, 2024, to include their name as required under Section 26(1)(a)(v) of the Companies Act, 2013 in this 

Draft 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 the (a) audited standalone financial statements for the financial year ended 

March 31, 2022  and (b) audited consolidated financial statements for the financial year ended March 31, 2022 and (c) 

Limited Review Report for the Unaudited Financial Results, included in this Draft Prospectus and the written consent 

from Previous Statutory Auditor Manikandan & Associates, Chartered Accountants, dated December 23, 2024, to 

include their name as required under Section 26(1)(a)(v) of the Companies Act, 2013 in this Draft 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 the (a) audited standalone financial statement for the financial years ended March 31, 2023 and 

March 31, 2024 and (b) audited consolidated financial statements for the financial years ended March 31, 2023 and 

March 31, 2024, included in this Draft Prospectus. The consent of the Statutory Auditors and the Previous Statutory 

Auditors has not been withdrawn as on the date of this Draft Prospectus. 

 

13. Annual Reports of the Company for Fiscal 2024, Fiscal 2023 and Fiscal 2022; 

14. The reports on statement of tax benefits dated December 23, 2024; 

15. Due diligence certificate dated [•] filed with SEBI by the Lead Manager;  

 

16. Due diligence certificate dated December 20, 2024, filed with BSE Limited by the Debenture Trustee; and 

 

17. In-principle listing approval vide letter bearing reference number [•] dated [•], issued by BSE, for the Issue.  

 

Any of the contracts or documents mentioned in this Draft 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 I - CREDIT RATING LETTER, RATIONALE AND PRESS RELEASE 

Appended overleaf 
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ANNEXURE II – CONSENT OF THE DEBENTURE TRUSTEE 

Appended overleaf 



 

 

20 December 2024  
 
ICL Fincorp Limited  
Plot No. C308, Door No: 66/40. 
4th Avenue, Ashok Nagar, 
Chennai, Tamil Nadu 
India - 600083  
 
Dear Ma’am/Sir 
 
Sub: Proposed public offering of Secured Redeemable Non-convertible Debentures of face value of 
₹ 1,000 each (“NCDs” or “Debentures”) for an amount aggregating up to ₹ 5,00,000 Thousands 
(“Base Issue”), with an option to retain over-subscription up to ₹ 5,00,000 Thousands, aggregating 
up to ₹ 10,00,000 Thousands (the “Issue” or “Issue Size”) of ICL Fincorp Limited (“Company”). 
 
We, the undersigned, hereby consent to be named as the Debenture Trustee to the Issue and to our 
name being inserted as the Debenture Trustee to the Issue in the Draft Prospectus to be filed with the 
BSE Limited (“Stock Exchange”) and to be forwarded to Securities and Exchange Board of India (“SEBI”) 
and the Prospectus to be filed with the Registrar of Companies, Tamil Nadu (“RoC”), Stock Exchange 
and to be forwarded to SEBI in respect of the Issue and also in all related advertisements and 
communications sent pursuant to the Issue. The following details with respect to us may be disclosed:  
 
 
Name:    MITCON Credentia Trusteeship Services Limited  
Address:                            1402/1403, B wing, Dalamal Tower, 14th Floor, 
                                                       Free Press Journal Marg, 211 Nariman Point,  

 Mumbai 400 021, Maharashtra, India 
Tel:     (91) (22) 22828200 
Fax:     (91) (22) 22024553  
Email:     contact@mitconcredentia.in 
Investor Grievance  
Mail:    investorgrievances@mitconcredentia.in  
Website:    www.mitconcredentia.in  
Contact Person:   Ms. Vaishali Urkude 
SEBI Registration No:   IND000000596   
 
Logo:                   
 
CIN:                                U93000PN2018PLC180330 
 
 
We confirm that we are registered with the SEBI and that such registration is valid as on the date of 
this letter. We enclose a copy of our registration certificate enclosed herein as Annexure A and 
declaration regarding our registration with SEBI as Annexure B. 
 
We also confirm that we have not been prohibited by SEBI to act as an intermediary in capital market 
issues. We confirm that we have not been prohibited to act as a debenture trustee by the SEBI. 
 
We hereby authorise you to deliver this letter of consent to the RoC, pursuant to the provisions of 
Section 26 of the Companies Act, 2013 and other applicable laws or any other regulatory/statutory 
authorities as required by law. 

mailto:contact@mitconcredentia.in
mailto:investorgrievances@mitconcredentia.in


 

 

 
We also agree to keep strictly confidential, until such time as the proposed transaction is publicly 
announced by the Company in the form of a press release, (i) the nature and scope of this transaction; 
and (ii) our knowledge of the proposed transaction of the Company.  
 
We confirm that we will immediately inform the Company and the Lead Manager of any change to 
the above information until the date when the proposed Public Issue of NCDs commence trading on 
the Stock Exchange. In the absence of any such communication from us, the above information should 
be taken as updated information until the NCDs commence trading. 
 
This letter may be relied upon by you, the Lead Manager and the legal advisor to the Issue in respect 
of the Issue. 
 
Sincerely 
 
For MITCON Credentia Trusteeship Services Limited 
 
  
   
Name  : Yogesh Limbachiya  
Designation : AVP & Compliance Officer 
 
CC: 
 
Vivro Financial Services Private Limited 
Vivro House 
11, Shashi Colony, 
Opposite Suvidha Shopping Center, 
Paldi, Ahmedabad - 380007 
Gujarat, India  
 
Khaitan & Co  
One World Centre 
10th, 13th & 14th Floors, Tower 1C,  
841 Senapati Bapat Marg, 
Mumbai 400 013 
Maharashtra, India 
  



 

 

Annexure A 
 

  



 

 

Annexure B 
 

20 December 2024  
 
ICL Fincorp Limited  
Plot No. C308, Door No: 66/40. 
4th Avenue, Ashok Nagar, 
Chennai, Tamil Nadu 
India - 600083  
 
Dear Ma’am/Sir 
 
Sub: Proposed public offering of Secured Redeemable Non-convertible Debentures of face value of 
₹ 1,000 each (“NCDs” or “Debentures”) for an amount aggregating up to ₹ 5,00,000 Thousands 
(“Base Issue”), with an option to retain over-subscription up to ₹ 5,00,000 Thousands, aggregating 
up to ₹ 10,00,000 Thousands (the “Issue” or “Issue Size”) of ICL Fincorp Limited (“Company”).  
 
We hereby confirm that as on date the following details in relation to our registration with the 
Securities and Exchange Board of India as a Debenture Trustee is true and correct:  
 

1. Registration  
number 

IND000000596 

2. Date of registration/ 
Renewal of 
registration 

March 17, 2022 

3. Date of expiry of 
registration 

Permanent registration 

4. If applied for  
renewal, date of 
application 

Not Applicable 

5. Any communication 
from SEBI 
prohibiting the 
entity from acting as 
an intermediary 

None 

6. Any enquiry/ 
investigation being 
conducted by SEBI 

Nil at present 

7. Details of any 
penalty imposed by 
SEBI 

Sr. No. 
Adjudication 
Order date 

Penalty 
Provisions 

Penalty (Rs.) Remarks 

1 
 March 18, 

2024 

15HB of 
SEBI Act, 

1992 

Rs. 
2,00,000/- 

(Rs.  
Two Lakh 

Only) 

In the 
matter of  
Pride 
Properties 
Private 
Limited 

 

 
 
 
 
 



 

 

We hereby enclose a copy of our SEBI registration certificate. 
 
We shall immediately intimate the Company of any changes, additions or deletions in respect of the 
matters covered in this certificate till the date when the securities of the Issuer, offered, issued and 
allotted pursuant to the Issue, are traded on the relevant Stock Exchange. In the absence of any such 
communication the listing and trading of the non-convertible debentures on the relevant Stock 
Exchange. 
 
For MITCON Credentia Trusteeship Services Limited 
 
  
   
Name  : Yogesh Limbachiya  
Designation : AVP & Compliance Officer 
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ANNEXURE III – DAY COUNT CONVENTION 

 

As provided in the Prospectus 
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ANNEXURE IV - FINANCIAL STATEMENTS 

 

Appended overleaf 
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IN DI A 

MOHANDAS & ASSOCIATES

CHARTERED ACCOUNTANTS

·111rd Floor, "Sree Residency"

Press Club Road, Thrissur - 1.

(l): 0487 - 2333124, 2321290

Email : ma.auditors@gmail.com

lndqa·ndrnt auditors rc\'icw Report on u11:111ditcd standalone quarterly financial re ult of 
ICL 1· incorp Limited pursuant to Rcguh,tion 52 of the EBI (Listing Obligation· and 
Disclosurr Rl'quin.·mcnts) Regulations, 2015 

Review Report to 

The Board of Directors 

ICL Fincorp Limited 

Irinjalakuda 

We have reviewed the accompanying statement of unaudited financial results of !CL 

Fincorp Limited for the period ended 30th September 2024. This statement is the 

responsibility of the management of !CL Fin corp Limited and has been approved by 

the Board of Directors. Our responsibility is to issue a report on these financial 

statements based on our review. 

We conducted our review of the Statement in accordance with the Standard on 

Review Engagements (SRE) 2410 - "Review of Interim Financial Information 

Performed by the Independent Auditor of the Entity", issued by the Institute of 

Chartered Accountants of India. This standard requires that we plan and perform the 

review to obtain moderate assurance as to whether the financial statements are free 

of material misstatement. A review is limited primarily to inquirie of company 

personnel and analytical procedures applied to financial data and thus provides less 

assurance than an audit. We have not performed an audit and accordingly, we do not 

express an audit opinion. 

Based 011 our review conducted as abo e, nothing ha come to our attention that 

causes us to believe that the accompanying statement of unaudited financial results 

prepared in accordance with applicable accounting standards and other recognized 

accounting practices and policies has noLdisclosed the information required to be 
\\ 

Branch Office: lllrd Floor, "Kolliyil Arcade", Kavilkadavu,Kodungallur- 680 664. 

Phone: (Off). 0480- 4050003. Mob: 9847574425. 
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Continuation sheet 
MOHANDAS & ASSOCIATES 

CHARTERED ACCOUNTANTS 

disclosed in t e rms of Regulation 52 of th e SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, including the manner in which it is to be disclosed, 

or tha t it conta ins any material missta tement or that it has not been prepared in 

acco rda nce with the relevant prudentia l norms issued by the Reserve Bank of India 

in respect of income recognition, asset class ification, provisioning, and other related 
ma tte rs. 

The comparative financial information as at September 30, 2023, are based on the 

books of account for the period ended September 30, 2023. Our conclusion is not 
modified in respect of this matter. 

Pl ace : Thri ss ur 
Date: 14-11 -2024 

For Mohandas & Associates 
Chartered Accountants 

ICAI Firm Registration No: 002116S 

~ 
=--

ohandas Anchery 
[Partner] 

bership No: 036726 
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ICL FINCORP LIMITED

CIN: 1165191TN1991PLCOZI015

Reg. Office: Plot No. (308. Door No. 66/40, 4th Avenue, Ashok Nagar

A.ill:hokNagar, Chennai, Tamil Nadu, India, 600083

Corp Orne.: ICLFINCORPLIMITEDMain Road, Irlnjalakuda, Tbrlssur fDist.l, Koral. - 600121

Phone: (0400) 2828071

EMAil: Info@idfincorp.com

Website: www.icifincorp.com

STATEMENTOFASSETSANDLIABILITIES

(t in Lacs)

Particulars As .t30-S~ember-2024 As at 30-Septelllber-2023 As at 31-March-2024

Unaudited Unaudited Audited
ASSETS

(1) Financial Assets

(al Cashand CashEqulvalcnrs 57U.77 452.7U 68.40
(b) Bank Balance other than above H76.6S 511.32 501.35
tel Loans 5l ..W:<.71 +4.41:UH 46.94Y.30
(d) Investments a,u 1.1.'1U 2.7(1I.()B 2.843.11
(e) Other Financial ASl'a~I.~ 6,276.IU 2.941.62 3.945.49

(2) Non-Financial Assets

(a) Current tax assets 231J.03 405.67 333.78

fb) Deferred TaxAssets (Netl 382.69 256.23 330.55
(e) Property. Plant and Equipment 3.858.70 2.931.90 3.808.09
(d) Capitalwork in progress 71.40 36.32 36.52
te) Right-of-Use Asset 1.330_30 1.037.01 1.559.94
(f) Other Intangible Assets 27.44 13.18 26.68
(g) Other Ncn-Flnnnctal Assets 863.15 1.173.05 1.261.49

TOTl\LASSETS 69,U04.U6 56.873.67 61,664.69

LIABILITIESANDEQUITY

LIABILITIES

(1) Financial Liabilities

(a) Payables

(llTrad. Payables

(i)TO(31outstanding dues of micro enrcrprlscs and small

enterprises 126.01 0.50 92.18

(Ii) Total ulllM(tndill~ dues of creditors ether than 1l1lCl'I)

enterprises and SOlan enrerprlses 30':1.20 16:t:U 211.34

bJ Debt Securities -17.nl.U 32.723.75 35.YUS.4&

'-J Hnrruwings (()I.ht~rthan Debt Securltlcs) (}.2'"i7.76 h.:IS9.6H 5.431.89

oj SubordinatedJ.lablhties 7.1M.95 2.691.95 3_666.60

(e) Lease I.iabillty 1.369.34 1.025.70 1.543.20

(I) Other FmancialLiabilities 5.722.10 4.722.20 5.130.53

(2) Non-Financial Liabilities

(a) Provisions 487.J2 513.46 119.27

(b) Other Non-Financial Liabilities 94·.36 80.73 153.38

[3) Equity

(al Equity Share Capital 5,20·1.19 1,739.36 4.979.36

(bl Other' Equity 5.006.09 3.844.92 4.131.1-2

TOTALLIABILITIESANDEQUITY 69,804.06 56,873.67 61,664.69

Per and 011 behalf of the board of directors of

tct. Fincorp Limited

1S ~GAnilkurna.r
-d -g
• ·/CL_ :::;

Place of Signature: Irinjalakuda ~ D' (Managing Director)

Date: 14-11-2024 v-414KUO" • (DIN:00766739)
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1C:1.FINCORP I.IMlTtm

CIN:U65191TN1991YLC.()2181S

Rtll. omcc: PIli(No.nOB, nccr No.66,40. "th AVOllut'. Ashok Nagar

A~hokNaKar.Chen"3{,'-'lInll Hadu, audla. 600083
Corp Offit;'e: leL t'INCOIU>1.IMITf.D Main «toad, Irlnjul ...kuda. l'hrlssur (Dist.). xerata- 6ltOl1.1

Phone: (0.:480)1828071

EMAIL:In(o@idnnC.cu·p.COIII

Website; www.ldnncorp.C!olll

SI.

No.
Par-ncular-s

STATEMENT OF STANDAL.ONE fiNANCIAL RESUL15 fOil. TlIF. QI)ARTF.R ANn Yli:AR ENDED 30TH SEPTEMBER. 20Z ..

{"In LaC!)

QuarLtlr i::ndl'd IIIlIfVtlllr):'ml"d Year Euded

30.09.2024 :W.06.2.024 JO.O'!l.2023 30.09.2:014 30.09.1023 31.0:1.2024

Unaudit(!d Ultaudlled Unaudited UruludUtd Unaud.lted Audlled

4.j011iJ 4.1111..30 ).22'4.11 8.919.09 6708.19 14,132.20

60J4 U6.26 49.61 14659 119.12 225.15

4,368.13 ".6'J7.S6 3,273.78 9,065.69 6,877.31 "',357.35

1.724.03 1.bol.17 1.398.61 3.385.20 2.714.72 5.715.71

96.56 [91.13) ·115.13 [1.11) [10.05) 90.21

1.051.96 965.99 801.68 2.017.95 1.6S·UO 3.352.'11

336.43 329.65 271.65 666,07 531.92 1.236,20

nO.51.l l,552,'H 716.07 2,17J.4<J 1.665.57 3,602.63

4,1l9,S6 .... '11,99 3,072.94- 8.S+1.54 6.495.47 J4,()7S.23

238.57 285.57 200.84 524·.14 331.84 282,13

Z38.57 ZHS.S7 200.84 514.14 331.84 282,13

83.12 )()i,30 33.37 190...3 105.00 116.95

15.'17 15...7 (."'9)

(27.34J [24M) 12.40 [52.)0') (IZ.OI) (95.08)

71.15 sz.so 45.77 153.75 9'l.99 91.79

167.32 203.07 155.07 370.39 238.8'1 190.33

(2.71) (0.99) [15.51) tV3) 1.22 (1.13)

0,(.9 [....) :UO 2.0. J.31

Inconle

;r, Revenue rrom Ol.er.tllolls

bOther tnccme

Tottllinconte

ExpeaHS:

a 1III\iUlCeCosts

b Impalrllluni UIIfin<tndal ["SI"rum~ltlS(nt'()·

c Ernployeebitnilliuexpense

d nepreetaueu & :unort1S:ltlon expenses

e AdrnlnlSIr.lllve;111(1cuter expenses

"otal E)lpelUUl~

ProHt before Extr.ptJonnlllemsand lou: (1·2)

Ext't'vtlollalllt'lIlj

Profit bdo,," 12:11'(3·4)

TuF.JtpeIIJeJ:

a (urTenr1'M:

b (FJea:H1/Sh\)rtpr(lY"lon oll'reVlousYears

c Oerl!rrectT~x

Tonal twc expenses

PruOt afit!r tax (Hi)

Other Comprclielul",e Income (net of tax)

A (I) Items that' ""til ncr b, fl!t.:ills5Ilit'd ro Statement cf Pruflt & tess

-Remeasurement Clams/ (1.(is~es)on Defined benefir l'lan

(Ii) Inl"llllll: Un: rdlll1nn10 Ill:rngthal will not be recl:1S!1ii1ed10

St'JI.ement nl"Jlrofh& LAlss

B (I) (rems that \\111be recll\ul"~d to St:llPment of Profit &. lAu

·winsl (Luiliri'-j) on Equity ImOlrumt'ntsthrough Ot~r

Compreolu:nS'lwInNmf

(ii) InCOlnt I...X relolhnr.loIll!nl5tbOiIwiU be r~idssifielt lu SUIClIIl'IU

orPndit &- Loss

TOLal Oth!;'r COIUI'rcht-ltslvf-lnC'Omeror the period (ItCI 01 tllX)

TOlalCOlUpn:hllllslveIncollle for the period (7.-8)

(2.05) (I.(.ij) (11.llll [17l) J.2B (0."2)

10 t'ald up I~qultySh~re CDllltI1l(Face Valueper share IU.I0/'J

11 EamlnlS Per equity .d1arl!of R~.10/. each

liaIic and Diluted (110t annulliUsed In Rs.)

Place ofst,lIncul'!:': IrlllJlllukudll

Dale: 1..··11·2024

165.27 ,01.40 143.46 )66.67 24Z.13 169.92

5.20"l.19 '1,".0179.36 '1,739.36 5,20il.IY 4.739.36 4,979.31'1

0.32 0"'2 0.33 0.74 0.50 0.40

For ;lad an b.h;ill' ohbe board ordlr.C:lorso(

lCLFlu(orp LimAed

KC/lllllkUIU:lr~

IMIIIUls11l8IJircLwr)

(nIN:007r.G739)
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ret, FINCORP LIMITED

CIN:U65191TN1991PLC021815

Reg. Office: Plot No. C308, 0001' No. 66/40, 4th Avenue, Ashok Nagar

Ashok Nagar, Chennai, Tamil Nadu, India, 600063

COI'p Office: ICL FINCORP LIMITED Main Road, Irinjalakuda, Thrissur (Dist.], Kerala - 680121

Phone: (0460) 2826071

EMAIL: info@iclfincorp.com

Website: www.iclflncorp.com

STATEMENT OF CASH FLOW

( ~ in Lacs)

As at 30-September-2024 As at 30-September-2023 As at 31-March-2024

A. Cash Flow from Operating Activities

Profit Before Tax 524.14 331.84 282.13

Adjustments for:

Depreciation and amortization expense 666.07 531.92 1,236.20

Impairment on financial instruments (1.17) (70.85) 86.21

Provision for Gratuity 48.52 34.82 46.68

Provision for loss on account of fraud 1.83 (119.55) (109.72)

Provision for TDS Default 0,66 0,66

Net (GainJ/Loss on current investment due to market tluctuation (119.97) (67.01) (179,76)

Finance cost 94.63 65.71 194.22

Interest on Fixed deposit (6.97) (5.70) (42.67)

Dividend on Investments (0,28) (6.30) (6.40)

Lease payments 320,47 190.65 555.15

Profit/(Loss) on sale of Property.Plant and Equipment

Net (Gain)/Loss on sale of investments (5,18) (5,18)

Operating profit before working capital changes 1,527.28 861.01 2,059.51

Changes in Working Capital

Decrease / (increase) In non-financial asset 398,33 (82,68) (171.12)

Decrease / (increase) in loans (5,353.25) (4,913,55) (7,608,52)

De('TC{-l!)C/ (increase] in investments (169,98) (36,01) (178.04)

Decrease / [increase] IIIcurrent tax assets lU3.75 (76.95) (4,86)

Decrease / (increase) in other financial asset [<.330.61) 449.73 (554,14)

Increase / [decrease] in trade payables 132.50 55.81 187.49

Increase / (decrease] in other finuncial liablities 59],65 360,35 768.59

increase / (decrease) m Lease Liability [Net) (173.86) 14,27 531.77

Increase / (decrease) in other non-flnancial liablittes (59.02) (27,10) 45.55

Cash Generated / (used) ill operations (5,333.21) (3,395.13) (4,923.76)

Net income Taxes Paid [192,42) (213.70)

Net Cash fUsed in) / Generated from Operating Activities (5,525,63) (3,395.13) (5,137.48)

B, Cash flow from Investing Activities

Net Gain/(Loss) on sale of investments 5.18 5.18

Net (GainJ/Loss on current investment due to market fluctuation 119.97 B7.01 179.76

Purchase of property.plant and equiprnents including CWIP (454.15) (91.23) (1,384.41)

Dividend 011 Investments 0.28 6.30 6.40

Purchase of intangible assets (4.25) (16.74)

Sale of property.plant and equipment'

Bank balance not considerd as cash and cash equivalents [375.30) 2U.63 30.60

Net Cash (Used in) / Generated from Investing Activities (713,45) 27,68 (1,179.21)

C. Cash Flow from Financing Activities

Proceed from Debt Security (Net) Z,015.81 U4B,66 4,530.37

Proceed from Borrowings [Net) 865.87 2,292.21 1,364.41

Proceed from Subordinate Liabilities (Net) 3,598.27 974.73

Finance cost (94.63) (65,71) (194.22)

Interest on Fixed deposit 6,~7 5.70 42.67

Proceeds from issue of equity share capital 733,63 600.01

Payment of Preference dividend 0.30 (42.60) (42.90)

Lease payments (320.47) (19U.65) (555.15)

Right to Use Asset (Net) (64,29) (159.33) (966.51)

Net Cash fUsed in) / Generated from Financing Activities 6,741.45 3,188,28 5,753.41

Net Increase / (Decrease) in Cash and Cash Equivalents 502.37 (178,97) (563.28)

Cash & Cash Equivalents at the beginning of the period 68.40 452.70 631.68

Cash and Cash Equivalents at the end of the period 570,77 273.73 68.40

For and on behalf of the board of directors of

ICL Fincorp Limited

'a~ ~G Anilkumar~ Aiel 8
Place of Signature : Irinjalakuda ~ . [Managing Director]

Date: 14-11-2024
Y"'JAlA~IlI)" (DIN:00766739)
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ICL FIN CORP LIMITED

CIN:U65191TN1991PLC021815

Reg. Offlce : Plot No. C308, Door No. 66/40, 4th Avenue, Ashok Nagar

Ashok Nagar, Chennai, Tamil Nadu, India, 600083

Corp Offlce : ICLFINCORPLIMITED,Main Road, Irlnjalakuda, Thrlssur (Dist.}, Kerala - 680121

Phone:(0480)Z828071

EMAIL:info@iclfincorp.com

Website :www.lclfincorp.com

Notes:

1) These Unaudited Standalone Financial results of leL Fincorp Limited ("Company") for the quarter and financial year ended 30th september, 2024 have been

prepared in accordance with the recognition and measurement principles of Indian Accounting Standards (Ind-AS) as prescribed under section 133 0

Companies Act 2013 (the "Act") read with Companies (Indian Accounting Standards) Rules 2015 as amended from time to time, thereafter, and other

accounting principles generally accepted in India and in compliance with the Regulation 52 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. as ammended.

2] The above results have been reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on Thursday. 14th November,

2024. A limited review of Unaudited Financial results for the quarter ended 30th september. 2021 has been carried out hy the statutory auditors and have
issued unmodified review conclusion thereon. .

3) The business of the Company falls within a single primary segment viz., financing, and hence, the disclosure requirement of Ind AS 108 . 'Operating
Segments' is not applicable.

4) The Code of Social Security, 2020 (the"code") has been enacted. The date of coming into force of the various provisions of the Code is to be notified and the

rules thereunder are yet to be announced. The potenrial impact of the change will be estimated and accounted in the period of notification.

5) Disclosure as per the notification no. RBI/DOR/2021-22/86 DOR.sTR.REC.Sl/21.04.048/2021-22 dated 24th September ,2021 under Reserve Bank of India

(Transfer of Loan Exposures) Directions, 2021 relating to the total amount of loans not ill defaultl stressed loans transferred and acquired to] from other
entities

a) The company has not transferred through assignment in respect of loans not in default during the quarter ended 30th september, 2024.

b) The company has not transferred I acquired any stressed loans dunng the quarter entted 30th september, 2U24.

6) The Company has maintained requisite full asset cover by way of hypothecation of all fixed assets (excluding immovable properties). 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 agrecments/docurucnts) of the Company on its Secured listed Redeemable Non

Converible Debentures as at 30th september, 2024.

7) Figures pertaining to the previous period have been rearranged I regrouped, wherever considered necessary, to make them comparable with those of the

current period.

A) Information as required by Regulation 52(4-) of SEAl (Listing Obligations & Disclosure Requirement) regulation 2015 as amended, is attached in

Annexure 1.

9] The ligures for the quarter ended September 30, 2024 arc the balancing figures between the unaudited figures for the halfycar ended September 30. 2024

and unaudited figures for the three months ended June 30. 2024.

For and on behalf of the hoard of directors of

ICLFincorp Limited

~Aniikumar

(Managing Director)

(DIN:00766739)

Place of Signature : Irlnjalakuda

Date: 14-11·2024
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ANNEXURE 1
Disclosure In compliance with Regulation 52(4) of Securities and Exchange Board of India (listing Obligations and Disclosure

Requirements) Regulations, 2015 for the quarter ended September 30, 2024.

Year Ended Year Ended
SINO. Particulars Note No.

30.9.2024 31.03.2024

A Debt-Equity Ratio 2 5.04 4.94

B Debt-ServiceCoverage Ratio NA NA

C Interest Service CoverageRatio NA NA

D Outstanding redeemable preference shares 264.00 284.00

E Capital Redemption Reserve NIL NIL

J7 Debenture Redemption Reserve NIL NIL

G NetWorth[Rs. inLacks) 3 9.395.43 6,511.63

Outstanding Debt 51,463.98 45,004.03

H Net Profit After Tax(Rs.in Lacks) 370.39 190.33

I Earning Per Share

i) Basic(Rs) 0.74 0.40

ii) Diluted (Rs) 0.74 0.40

I Current Ratio NA NA

K Longterm Debt to WorkingCapital NA NA

I.. Bad Debts to Account ReceivableRatio NA NA
M Current Liability Ratio NA NA

N Total Debts to Total Assets 4 0.74 0.73

0 Debtors Turnover NA NA

P Inventory Turnover NA NA

Q Operating Margin(%) NA NA

R Net Proflt Margin(%) 5 4.09% 1.33%

S Sector SpecificEquivalent Ratios:

i) Stage 3 LoanAssets to Gross LoanAssets 6 l.O~% 1.51%

ii) Net Stage 3 LoanAssets to Gross LoanAssets 7 0.94% 1.33%
iii) CapitalAdequacy Ratio 8 16.72% 14.99%
iv) Provision Coverage Ratio 9 14.02% 12.19%

Notes:

1 The figures/ ratios which are not applicable to the Company, being an NBFC,are marked as "NA".

2 Debt Equity Ratio= (Debt Securities+Borrowings(Other than debt securttiesj-Subordinated Llabilitles)/(Equlty
Share Capltal+Other Equity).

3 NetWorth is calculated as defined inScc2(57) of the Companies Act,2013.

1 Total Debts ToTotal Assets = (Debt Securities+Borrowlngs[Other than debt securities)+Subordinated Liabllltles)jTotal Assets.

5 Net Profit Margin(%) = Net ProfitAfter Tax/Total Income.

6 Stage 3 LoanAssets to Gross LoanAssets = Stage 3 LoanAssets/Gross LoanAssets (Based on Principal amount of LoanAssets).

7 NetStage 3 LoanAssets to Gross LoanAssets = (Stage 3 LoanAssets-Expected Credit Lossprovision for Stage 3

LoanAssets)/Gross LoanAssets (Based on PrincipalAmount of LoanAssets).

8 Capital AdequacyRatio has been computed as per RillGuidelines.

9 Provision Coverage Ratio= Expected Credit Lossprovision for Stage 3 LoanAssets/Stage 3 LoanAssets.

For ICLFincorp Limited

KGAnl~

(Managing DlrectorJ

(DIN:00766739)
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teL Fincorp Limited
Notes to the Consolidatedfinancial statements for the year ended 31-Man:h-2024

(All amounts are in Thousandsof Indian Rupeesunless otherwisestated)

J.B s.ted nartyttapstCtlmas

Namesof related parties

RdotJonsllJp Name oftbeparty

Key Management Personnel Mr.KGAnilkumar (Managing Director)

Ms.Umadevi Anilkumar (Whole Time Director)

Mr.MadhavankuttyT (CFO)

Mr.Shinto Stanley (Independent Director)

Mr.A. ABalan (Independent Director)

Mr.Wilson KK[Non-Executive Director)

Mr.Sreejith Surendran Pillai (Non-F.xecutiveDirector)

Saseendran Veliyath (Independent Director)

Thainakathu Govindaniwtty Babu (Independent Director)

Mr. Visakh T V (CS)

Manisha Menon (CS)
Salem Erode Investments limited

Subsidiary/Associates I Enterprises owned 0' leL Tours And Travels Private Limited
signifiCiOtly inHuem:ed by key management personnel

leL Chits Limited
or their relatives

ret, Nidhi Limited

leL Medilab Private l.i.m.ited

Snow ViewTex CoUections Private Ltd

Caits Info Solutions PvtLTD

Kichappu Entertainments

Amaljith AMenon (Son ofKGAnilkumar and Umadevi Anilkumar)

Pankajakshy (Mother of Umadevi Anilkumar)

Laneseda Vanijya Private Limited

Partkulan Key ManagementPenon.el/Dlrec:tors

31-Mar-Z4 31-Mar-Z3

Balance outstanding at tile period end:

I.aa ti:IlIII: 1l&Pnnrc 9t,51S.40 1,911.28

KGAnillrumar

Balonce outstanding at the beginning 1,888.66 17,601.59

Amount Accepted 2,38,B42-00 1,16,925.57

Amount Repaid 1,51,16550 1,32,638.50

Balance outstanding at the period end 89,S6S.15 1,888.66

Umadevi AnUkumar

Balance outstanding at the beginning 22.63 258.46

Amount Accepted 8,675.00 14,764.16

Amount Repoid 6,74738 15,000.00

Balance outstanding at the period end 1,950.25 Z2.63

~ loHa .. ", ..IIu: (,,'m_ ,
flf~ti:uI

lIII:m!la 0.00 0.00

KGAnllkumar

Balance outstanding at the beginning 0.00 37,056.36

AmountAdvanced · .
Interest Accroed · 4,574.75

Amount Repaid · 41,631.11

Balance outstanding at the period end 0.00 0.00
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leL Fincorp Limited
Notes to the Consolidated financial statements for the year ended 31-March-2024

(All amounts are in Thousandsof Indian Rupees unless otherwise stated)

.3.B Belated party trenMrtipDII (ronbl )

Partlculan
Key ManacemHt Persoanel/Dirertol'S

31-Mar-24 It-Mac-23

Dcht!nguc QytIIpndlpg 8,100.00 3.38.zZ3.00

KGAnilkumar 3,30,823.00

UmadeviAnilkumar 8,100.00 7,400.00

Dr:fzt:pfpmAa='n' 2,97,534.00 6,67.394.00

KGAnilkumar 2,97$34.00 6,63,394.00

Umadevi Anllkurnar 4,000.00

hllm1prlqa Ill:ffllller:~l"fI$llJCludimJ -lImI 17,000.00 10,000.00

KGAnilkurnar 10,000.00

Umadevi Anllkumar 7,000.00 10,000.00

IDrCDW:II-hlP aalWuontum 1.001.60 4,985.23

K GAnilkumar - 4,550.84

Umadevi Anilkumar 1,001.60 434.39

Ben' Pqvghh> 106.67 73.51

KGAnilkumar 34.73 33.08

Umadevi Anilkumar 71.94 40.44

[Boomerecorded in tbe books: 4.574.75

K G Anilkumar 4,574.75

Expenses recorded In the books:

Bnn"""l"'en tpDlnrtna - 18,000.00

KGAnilkumar 12,000.00

Umadevi Anilkumar 6,000.00

RcmuaCflldp9 tpP'1rrn 4,793.24- 2.194.11

TV Visakh (eS) 1,330,81

Madhavankuny Thekkeda.th (CFO) 2,388.33 1,364.11

Manisha Menon (CS) 1,07-4.10 830.00

1RtcmtQDIlehcntyrr 26,152.64 10,154.43
KG Anilkumar 25,358.04 9,386.89

Umadevi Anilkumar 794.59 767.54

IDbDIl 011SII""""hollfl: D.dl - 92,83

KGAnilkumar - 92.25

Umadevi Anilkumar - 0.58
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leL Fineo." Limited

Notes to the Consolidated financial statements for the yearended 31·Marcb·20Z4

(All amounts are in Thousandsof Indian Rupeesunless otherwise stated)

all Related party tppprilops 'contd )

Particulars
Key Manacement Personnel/Directors

31-Mar-24 31-Mar-23

SJailUl fill(IIIiIl.&llDIrI!rtnn:fF.ttIwli_ Gm 615.00 317.50

KGAnilkumar 111.00 58.00

Umadevt Anilkumar 105.00 56.00

WilsonKK 93.00 36.00

Shinto Stanly .6.00 36.00

Sreellth Surendran Pillai 84.00 33.00

A.A Balan 96.00 48.50

Saseendran Veliyath 15.00 25.00

Thainakathu Govindankutty Babu IS.00 25.00

.... 1,385.34 993.19

KGAnilkumar 461.22 437.50

Umadevi Anilkwnar 924.12 555.69

Particulars
SUbsidiary IAssociates I Enterprises owned or significantly

influenced bykey managementpersooDei or their relatives

31-Mar-24 31-Mar-2l

4mrKIlidll [atE. Ed mD:imW'a ti:ruD :iiUa:

"""""'"
13,930.54

ICLTours. Travds PrlYateIJmtted

Balance outstanding at the beginning
13,930.54 26,161.77

AmountAdvanced 60,000.00

Interest occrued 2,710.11 2,827.71

Amount Repaid 76,640.65 15,058.95

Balance outstanding with Interest Redevoble at
13,930.54the period end

CArrs INFOSOLtmONS

Payahle/( Advance) against purchase at the (2,462.39) (2.409.81,

Purchasesduring the period 32,459.25 47,822.21

Payment against purchase 25,413.90 47,874.79

Payable/(Advance) against purchase at the period,n. 4,582,96 (2.462.39)
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leL Fincorp Umited
Notes to the Consolidated financial statements for tile year ended 31-March-2024

(All amounts are in Thousandsaflndiun Rupeesunless otherwise stated)

J..I Related party transrtl0DS (cpgtd.l

Pa""""""
SUbsidlaryIAssociatesI Eutel'prises owned or sipificantly

infIuenc:ed by keymanapJDeDt personneJ or tbeir relatives

31-Mar-24 31-Mar-23

Income recorded. in tbe books: 1,710.11 2,827.71

leL Tours & Travels Private Limited 2.710.11 2,827.71

PartI<ubu's
Relatives of keymanagement personnel/directors

31-Mar-24 31-Mar-Z3

DdoCrtm OutSemUgp 11.133.00 3,58,542.00

Panka}a1csby 11,133,00 3,58,542.00

IlftbcngraAcmltof 3,19,-495,00 6.84.689,00

Pankajaksby 3,19,495.00 6,84,689.00

Sall:KdIIUcwIII ~fBlUt:~ ladJI.dJu.uamillm - 1,000.00

Amaljith A Menon 1,000.00

lIil&:D:l&1liCl1Ulidr:UlIlIFl!m&llc:: 3,18337 4,453.34-

Pankajakshy 3.18337 4.453.34-

Inh!n!sl:onDelJm"'rc 30.249,66 10,718.59

PankaJakshy 30,249.66 10,718.59

Note:

a)Related parties have been identified on the basis of declaratton received by the management and other records available

b)The remuneration to the key managerial personnel does not indude the provisions made for gratuity, as they are detennined on actuarial basis

for the company as a whole.
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Manikandan & Associates
Chartered Accountants

Independent Auditor's Report

To the members of leL Fincorp Limited

Report on the Audit of the Standalone financial statements

Opinion

We have audited the accompanying Standalone financial statements of Mis. ICL Fincorp

Limited (lithe Company") which comprises the Balance Sheet as at 31stMarch, 2023, the

Statement of Profit and Loss (including Other Comprehensive Income), the Cash Flow

Statement and the Statement of Changes in Equity for the period then ended, 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, 2015, as amended, ("Ind AS")

and other accounting principles generally accepted in India, of the state of affairs of the

Company as at 31stMarch, 2023, its profit, total comprehensive income, changes in equity and
its cash flows 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 specified under section 143(10) of the Act (SAs). Our responsibilities

under those Standards are further described in the Auditor's Responsibility 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 (ICAI)together with the ethical requirements that are relevant to our

audit of the Standalone financial statements under the provisions of the Act and the Rules

made thereunder, and we have fulfilled our other ethical responsibilities in accordance with

these requirements and the ICAI'sCode of Ethics. We believe that the audit evidence obtained

by us is sufficient and appropriate to provide a basis for our audit opinion on the Standalone
financial statements.

Chalakudy: -Krishna Arcade",NearMarathompilly Krishna Temple, KSRTCRoad,Chalakudy- 680 307, Kochi: No.78, lind Floor,DDOceanoMall, ~ear Taj GatewayHotel,

Marine Drive, Ernakulam - 682 011, Thrissur: 5-16 Alukkas Castle, Opp.collec.torate, .Ayyanthole: Th~lssur - 680 003,

Phone - Off: L: 0480 2960504, Off: M: 80788 37443, Partner: 94471 00504, Email:Off:ckmaudltors@gmall.comPartner.mamkandan_ck@yahoo.com

Website:www.manikandanca.com F - 169



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 of the current period. 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.

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the
Company as it is an unlisted company.

Information other than the financial statements and auditor's report
thereon.

The Company's Board of Directors is responsible for the other information. The other
information comprises the information included in the Annual Report, but does not include

the financial statements and our auditor's report thereon. The Annual Report is expected to
be made available to us after the date of this auditor's report.

• Our opinion on the Standalone financial statements does not cover the other information
and we do not express any form of assurance conclusion thereon.

• In connection with our audit of the Standalone financial statements, our responsibility is to

read the other information 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.

If,based on the work we have performed, we conclude that there is a material misstatement

of this other information; we are required to report that fact. We have nothing to report in
this regard.

Management's responsibility for the Standalone financial statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of

the Act with respect to the preparation of these Standalone financial statements that give a

true and fair view of the financial position, financial performance including other

comprehensive income, cash flows and changes in equity 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 the provisions

of the Act for safeguarding the 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 the accuracy and completeness of the accounting records, relevant to the

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.
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In preparing the standalone financial statements, Board of Directors 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.

Those Board of Directors are also responsible for overseeing the Company's financial
reporting process.

Auditor's responsibility for the 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 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 SAswill

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 the override of
internal control.

• Obtain an understanding of internal financial control relevant to the audit in order to

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
operating effectiveness of such controls.

• Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

• Conclude on the 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 auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern.
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• 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.

Materiality is the magnitude of misstatements in the standalone financial statements that,

individually or in aggregate, makes it probable that the economic decisions of a reasonably

knowledgeable user of the standalone financial statements may be influenced. We consider

quantitative materiality and qualitative factors in (i) planning the scope of our audit work and

in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the standalone financial statements.

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 that 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.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by the

Central Government in terms of Section 143(11) of the Act, we give in "Annexure 1" a
statement on the matters specified in paragraphs 3 and 4 of the Order.

2. As required by Section 143 (3) of the Act, based on our audit we report that:

a) 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.

b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

c) The Balance Sheet, the 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.

d) In our opinion, the aforesaid standalone financial statements comply with the Ind AS
specified under Section 133 of the Act.
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e) On the basis of the written representations received from the directors as on 31st

March, 2023 taken on record by the Board of Directors, none of the directors is

disqualified as on 31stMarch, 2023 from being appointed as a director in terms of
Section 164(2) of the Act.

f) With respect to the adequacy of the internal financial controls over financial reporting

of the Company and the operating effectiveness of such controls, refer to our separate

Report in "Annexure 2". Our report expresses an unmodified opinion on the adequacy

and operating effectiveness of the Company's internal financial controls over financial
reporting.

g) 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, as amended in our

opinion and to the best of our information and according to the explanations given to
us:

i. The Company has disclosed the impact of pending litigations on its financial

position in its standalone financial statements - Refer Note 43 to the standalone
financial statements;

ii. The Company did not have any long-term contracts including derivative contracts
for which there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

iv. Under Rule 11(e)

(i) The management has represented that, to the best of its knowledge and belief,

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(s) or entity(ies), including foreign entities

("Intermediaries"), with the understanding, whether recorded in writing or

otherwise, that the Intermediary shall, 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;

(ii) The management has represented that, to the best of its knowledge and belief,

no funds have been received by the company from any person(s) or entity(ies),

including foreign entities ("Funding Parties"), with the understanding, whether

recorded in writing or otherwise, as on the date of this audit report, that the

company shall, 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

(iii)Based on the audit procedures performed that have been considered
reasonable and appropriate in the circumstances, and according to the

information and explanations provided to us by the Management in this regard

nothing has come to our notice that has caused us to believe that the

representations under sub-clause (i) and (ii) contain any material mis
statement.
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v. During the year the Company has not declared or paid dividend on equity shares.

3. With respect to the other matters to be included in the Auditor's Report in accordance

with the requirements of section 197(16) of the Act, as amended, In our opinion and to

the best of our information and according to the explanations given to us, the

remuneration paid by the Company to its directors during the period is in accordance
with the provisions of section 197 of the Act.

4. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of

account using accounting software which has a feature of recording audit trail (edit log)

facility is applicable to the Company with effect from April 1, 2023, and accordingly,

reporting under Rule l1(g) of Companies (Audit and Auditors) Rules, 2014 is not
applicable for the financial year ended 31st March 2023.

For Manikandan and Associates

Chartered Accountants

ICAIFirm Reg No: 008520S

Place: Chalakudy

Date:02 nd June, 2023

CKManikan

[Partner]

Membership No.208654

UDIN:23208654BGSHVN9996
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Manikandan & Associates
Chartered Accountants

TlieAnnexure 1 referred to in paragraph 1 under the heading "Report on other legal and
regulatory requirements" of the Our Report of even date to the members of leL Fincorp
Limitedon the accounts of the company for the year ended 31st March,2023.

On the basis of such checks as we considered appropriate and according to the information and
explanation given to us during the course of our audit, we report that:

i) a) (A) The Company has maintained proper records showing full particulars,

including quantitative details and situation of Property, Plant and
Equipment;

(B) The Company has maintained proper records showing full particulars of
intangible assets;

b) All the Property, Plant and Equipment have not been physically verified by the

management during the period but there is a regular program of verification

which, in our opinion, is reasonable having regard to the size of the company and

nature of its assets. No material discrepancies were noticed on such verification;

c) The title deeds of all the immovable properties (other than properties where the

company is the lessee and the lease agreements are duly executed in favour of the

lessee) disclosed in the financial statements are held in the name of the company;

d) The company has not revalued its Property, Plant and Equipment (including Right
of use assets) or intangible assets or both during the year;

e) No proceedings have been initiated or pending against the company under the

Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made
thereunder;

ii) a) The Company is a Non-Banking Financial Company engaged in the business of

providing loans and does not hold any type of physical inventories. Therefore, the

provisions of paragraph 3(ii)(a) of the Companies (Auditor's Report) Order, 2020
are not applicable to the Company;

b) During the year, the company has been sanctioned working capital limits in excess

of rupees five crore, in aggregate, from banks or financial institutions on the basis

of security of current assets and the statements filed by the company with such

banks or financial institutions are in agreement with the books of account of the
Company;

iii) During the year the company has granted loans or advances, secured or unsecured, to
parties other than firms, Limited Liability Partnerships.

a) The Company is a Non- Banking Financial Company engaged in the principal

business of providing loans. Therefore, the provisions of paragraph 3(iii)(a) of the

Companies (Auditor's Report) Order, 2020 are not applicable to the Company;

b) The terms and conditions of all the loans and advances granted by the company

during the year are not prejudicial to the company's interest;
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c) In respect of loans and advances in the nature of loans, the schedule of repayment

of principal and payment of interest has been stipulated and the company has

provided impairment allowance for expected credit losses on loans and advances

where repayments or receipts are irregular. In addition to that the company has

created impairment reserve as per Prudential Norms of RBI;
Type of No of Principal Interest Total Overdue
Loan Loans Overdue Overdue

(EMI)

Gold 185 1,67,83,732.92 31,70,529.08 1,99,54,262.00 Since it's a
Loan NBFC

their
principal
business
is to give

Business 4 84,456.47 22,603.53 1,07,060.00
loans. The
loans for

Loan
which
overdue
for more
than 90
days are

Hypothe 65 18,12,565.53 4,45,642.73 1,75,675.00
treated as
irregular

cation
and these

Loan
cases are
classified
as NPAas
per RBI

Personal 31 24,25,511.15 2,32,899.11 26,58,410.26 IRACP

Loans norms.
The
income
recognitio
n of the
above has
been done
as per RBI
IRACP
norms.

d) Total amount overdue for more than ninety days is'21,91,98,768.69/- and

reasonable steps have been taken by the company for recovery of the principal and
interest",
Type of No of Principal Interest Total
Loan Loans Overdue Overdue Overdue
Gold 2382 13,59,14,684.9 5,25,37,730.08 18,84,52,41 Since it's
Loan 2 5.00 a NBFC

their
principal
business
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Business 4 84,456.47 22,603.53 1,07,060.00 is to give
Loan loans.

The
loans for
which
overdue
for more
than 90
days are
treated
as
irregular

Hypothe 65 18,12,565.53 4,45,642.73 22,58,208.2 and
cation 6 these
Loan cases are

classified

Personal 62 70,77,276.15 33,59,753.23 1,04,37,029.
as NPA

Loan 38
as per
RBI
IRACP

norms.
Project 1 70,55,389.77 1,08,88,666.28 1,79,44,056. The
Advance 05 income

recogniti
on of the
above
has been
done as
per RBI
IRACP
norms.

e) The Company is a Non-Banking Financial Company engaged in the principal

business of providing loans. Therefore, the provisions of paragraph 3(iii) (e) of the

Companies (Auditor's Report) Order, 2020 are 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 to

the Promoters, related parties as defined in clause (76) of section 2 of the
Companies Act, 2013;

iv) The Company has complied with Section 185 and 186 of the Companies Act, 2013

wherever applicable in respect of loans, investments, guarantees and securities
provided.

v) The Company has not accepted any Deposits or amounts which are deemed to be

deposits from the public. Therefore the Directives issued by the Reserve Bank Of India

and the provisions of sections 73 to 76 or any other relevant provisions of the

Companies Act, 2013 and the Rules framed there under are not applicable to the

Company. The Company has not received any order from the Company Law Board or

National Company Law Tribunal or Reserve Bank of India or any Court or any other
Tribunal in this regard;

vi) Being a Non-Banking Finance Company, maintenance of cost records has not been

specified by the Central Government under section 148(1) of the Companies Act, 2013;
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vii) a) The Company is regular in depositing undisputed statutory dues including

Provident Fund, Employees' State Insurance, Income-tax, Sales-tax, Service tax,

Goods and Service Tax, duty of customs, duty of excise, value added tax, cess and

any other statutory dues with the appropriate authorities wherever applicable to

it. There are no arrears of statutory dues as at the last day of the financial year

concerned for a period of more than six months from the date on which they
became payable;

b) There are no statutory dues of Provident Fund, Employees' State Insurance,

Income Tax, Sales tax, Service tax, Goods and Service Tax or duty of customs or

duty of excise or value added tax, cess which have not been deposited on account
of any dispute;

viii) There are no transactions which were 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 (43 of 1961);

ix) (a) The Company has not defaulted in repayment of loans or other borrowings or in
the payment of interest thereon to any lender;

(b) The Company isn't a declared willful defaulter by any bank or financial institution
or other lender;

(c) Term loans have been applied for the purpose for which the loans were obtained;

(d) The company has not utilized the funds raised on short term basis for long term
purposes;

(e) 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;

(f) The company has not raised any loans during the year on the pledge of securities

held in its subsidiaries, joint ventures or associate companies;

x) a) The Company has not raised any money by way of initial public offer or further

public offer (including debt instruments) during the year;

b) The company has not made any preferential allotment or private placement of

shares or convertible debentures (fully, partially or optionally convertible) during
the year;

xi) (a) During the year the Company has reported a fraud case on account of pledge of

spurious gold by branch employees of the company. The net amount involved in

the fraud is '40,80,900/- and a100% provision is provided for the same.

(b) No report under sub-section (12) of section 143 of the Companies Act has been

filed by us in Form ADT-4 as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government;

(c) The company has not received any whistle-blower complaints during the year;
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xii) The Company is not a Nidhi Company. Accordingly, paragraph 3(xii) of the Companies

(Auditor's Report) Order, 2020 are not applicable to the Company;

xiii) All transactions with the related parties are in compliance with the sections 177 and 188

of the Companies Act, 2013 and the details of such transactions have been disclosed in

the financial statements of the Company as required by the applicable accounting
standards;

xiv) (a) The Company has an internal audit system commensurate with the size and
nature of its business;

(b) The reports of the internal auditors for the period under audit were considered
by us;

xv) The Company has not entered into any non-cash transactions with directors or persons
connected with them;

xvi) (a) The Company has obtained the required registration under section 45-IA of the

Reserve Bank of India Act, 1934 (2 of 1934);

(b) The Company has conducted Non-Banking Financial activities with a valid

Certificate of Registration (CoR) from the Reserve Bank of India as per the Reserve

Bank of India Act, 1934;

(c) The company is not a Core Investment Company (CIC)as defined in the regulations

made by the Reserve Bank of India.

(d) There are no CICsas part of the Group to which the company belongs

xvii) The company has not incurred any cash losses in the financial year and in the

immediately preceding financial year;

xviii) There has been resignation of the statutory auditors during the year. There were no issues,
objections or concerns raised by the outgoing auditors;

xix) On the basis of the financial ratios, ageing and expected dates of realization of financial

assets and payment of financial liabilities, other information accompanying the financial

statements, our knowledge of the Board of Directors and management plans, we are of

the opinion that no material uncertainty exists as on the date of the audit report that

company is capable of meeting its liabilities existing at the date of balance sheet as and

when they fall due within a period of one year from the balance sheet date;

xx) a) In respect of other than ongoing projects, the company does not have any unspent

amount to be transferred to the Fund specified in Schedule VII to the Companies

Act, 2013 in compliance with second proviso to Section 135(5) of said Act;

b) In respect of ongoing projects, the company does not have any unspent amount

under sub-section (5) of section 135 of the Companies Act, 2013, to be transferred

to special account in compliance with the provision of sub-section (6) of section

135 of the said Act;
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xxi) There are no qualifications or adverse remarks by the respective auditors in the

Companies (Auditor's Report) Order (CARO) reports of the companies included in the

consolidated financial statements.

For Manikandan & Associates

Chartered Accountants

Firm Registration No: 008520S

Place: Chalakudy

Date: 02ndJune, 2023

CK~~:

[Partner]

Membership No.208654

UDIN:23208654 BGSHVN9996
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Manikandan & Associates
Chartered Accountants

Annexure 2 to the Independent Auditors' Report of ICLFincorp Limited for the period ended
31stMarch,2023.

Report on the Internal Financial Controls over Financial Reporting 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 reporting of ICLFincorp Limited ('the
Company') as of 31stMarch, 2023 in conjunction with our audit of the Ind ASStandalone financial
statements of the Company for the period 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 the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to company's policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information,
as required under the Companies Act,2013.

Auditor's Responsibility

Our responsibility is to express an OpInIOnon 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 (the 'Standards') issued by ICAIand deemed to be prescribed under section
143 (10) of the Companies Act, 2013, 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 perform the audit to obtain reasonable assurance about whether adequate internal
financial controls over financial reporting was established and maintained and if such controls
operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial 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 operating effectiveness of internal control based on
the assessed risk. The procedures selected depend on the auditor's judgment, including the
assessment of the risks 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 over financial reporting.
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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 the reliability of financial reporting and the preparation of

Standalone financial statements for external purposes in accordance with generally accepted

accounting principles. A company's internal financial control over financial 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; (ii)

provide reasonable assurance that transactions are recorded as necessary to permit preparation of
Standalone financial statements in accordance with generally accepted accounting principles, and
that receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and (iii) provide reasonable assurance
regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the
company's assets that could have a material effect on the Standalone financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the 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 financial reporting to future periods are subject to the risk 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
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at 31stMarch, 2023, 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 issued by the ICAI.

For Manikandan and Associates

Chartered Accountants

ICAIFirm RegNo:008520S

Place:Chalakudy
Date:02 nd June 2023

CKManikandan

[Partner]

Membership No.208654

UDIN:23208654BGSHVN9996
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Manikandan & Associates
Chartered Accountants

To

The Board of Directors of
ICL FINCORP LIMITED

1. We have audited the attached Standalone Balance Sheet of ICL FINCORP LIMITED as at

31st March, 2023 and also the Standalone Statement of profit and loss (including Other

Comprehensive Income) and the Standalone Cash flow statement and the Standalone

Statement of Changes in Equity for the year ended on that date annexed thereto and issued

our audit opinion dated 02nd]une2023 thereon. These financial statements are the

responsibility of the Company's management. Our responsibility was to express an opinion on

these financial statements based on our audit. Our audit was conducted in the manner
specified in the audit report.

2. As required by the Non Banking Financial Companies Auditor's Report (Reserve Bank)

Directions, 2016,issued by the Reserve Bank of India (the Bank) and amended from time to

time (the Directions), based on our audit referred to in paragraph 1 above and based on the

information and explanations given to us which to the best of our knowledge and belief were

necessary for this purpose, we report hereunder on the matters specified in paragraph 3 and
4 of the Directions.

a) The Company is engaged in the business of Non Banking Financial Institution (NBFl)as defined

in section 4s-l(a) of the Reserve Bank of India Act, 1934 (the Act) during the year ended31st

March, 2023. With effect from 16th May, 2005, the Company is registered with the Bank as an

NBFl without accepting public deposits vide Certificate of Registration ('CoR') number B-
07.00437 dated 16th May, 2005 with the Bank.

b) Based on the asset/income pattern as on 31st March,2023 determined by the Management in

accordance with the audited financial statements for the year ended as on that date, and with

reference to Non Banking Financial Company-Systemically Important Non-Deposit taking

Company (Reserve Bank)Directions, 2016,the Company is entitled to continue to hold such
CoR;

c) The Company has met the required net owned fund requirement as laid down in Master

Direction - Non-Banking Financial Company -Systemically Important Non-Deposit taking
Company (Reserve Bank) Directions, 2016.

The Board of Directors has passed a resolution on 06th April, 2022for non acceptance of any
d) public deposits.

e) The Company has not accepted any public deposits during the year and also does not hold any
public deposit as on 31st March, 2023.

f) The Company has complied with the prudential norms relating to income recognition,
accounting standards, asset classification and provisioning for bad & doubtful debts as

applicable to it in terms of Non Banking Financial (Non Deposit Accepting or Holding)

Companies Prudential Norms (Reserve Bank) Directions, 2007 during the year ended
31stMarch,2023.
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3. We have no responsibility to update this report for events and circumstances occurring after
the date of our audit opinion mentioned in paragraph 1.

4. This report is issued solely for reporting on the matters specified in paragraph 3 and 4 of the

Directions, to the Board of Directors and is not to be used or distributed for any other purpose.

For Manikandan and Associates

Chartered Accountants

ICAIFirm Reg No: 008520S

Place: Chalakudy

Date:02nd]une, 2023
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leL Fincorp Limited
Standalone Balance Sheet as at 31-March-2023

( All amounts are in Thousands of Indian Rupees unless otherwise stated)

Assets Notes 31-Mar-23 31-Mar-22

8 63,167.72 94,606.85

9 53,195.10 55,355.10

10 39,42,898.06 34,30,677.33

11 2,66,506.82 2,59.409.26

12 3,39,134.72 2,52,769.74

46,64,902.42 40,92,818.28

13 32,892.22 34,067.67

33 24,216.08 15,710.09

14(A) 3,20,015.67 2,41,721.02

14(B) 3,631.72 7,149.14

14(C) 1,04,898.10 68,465.01

15 1,431.46 1,918.08

16 1,09,036.23 1,19,117.42

5,96,121.48 4,88,148.44

52,61,023.90 45,80,966.72

FinancialAssets

Cash and Cash Equivalents

Bank Balances other than above

Loans

Investments

Other Financial Asset

Non-FinancialAssets

Current tax assets

Deferred tax assets (net)

Property, Plant and Equipment

Capital work in progress

Right-of-Use Asset

Other Intangible Assets

Other Non-Financial Asset

TOTAL

Liabilitiesand Equity

Financial Liabilities

Trade payables

(A) total outstanding dues of micro enterprises and small
enterprises; and
(B) total outstanding dues of creditors other than micro
enterprises and small enterprises.
Debt Securities

Borrowings (Other than Debt Securities) .

Subordinate Liabilities

Lease Liability

Other financial liabilities

17

Non-FinancialLiabilities

Provisions

Other non-financial liabilities

22

23

362.72 567.71

11,239.51 9,029.91

31,37,509.00 25,74,195.00

4,06,747.67 4,81,019.86

2,69,195.00 3,05,040.00

1,01,142.95 63,652.91

4,36,193.80 3,63,278.73

43,62,390.65 37,96,784.13

51,505.43 37,947.06

10,783.01 14,333.84

62,288.44 52,280.90

4,73,935.61 4,43,349.52

3,62,409.20 2,88,552.17

8,36,344.81 7,31,901.69

52,61,023.90 45,80,966. 72

18

19

20

14(C)

21

Equity

Equity Share capital

Other Equity

24

25

TOTAL

Summary of significant accounting policies 6

The accompanying notes are an integral part of the financial statements.

As per our report of even date

ForManikandan and~,

Chartered ACCOun~, s::.:~:c/.'
ICAIFirm Reg No.: 06B¥0S "\'

c~(c·,\

[Partner]

Membership no.: 208654

VDI tJ : 23 2086~ItSGrS"'v",,,q~&

For and on behalf of the board of directors of

ICLFincorp Limited

Place: Chalakudy

Date: 02-06-2023

~
KGAnilkumar

[Managing Director]

(DlN:00766739)

~1±':~~
[Chief Financial Officer]

Place: lrinjalakuda

Date: 02-06-2023

Umadevi Anilkumar

[Whole Time Director]

(DIN:06434467)

~~re~CYI
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leL Fiocorp Limited

Standalone Statement ofprofit and loss for the year ended 31-Marcb-2023
( All amounts are in Thousands of Indian Rupees unless otherwise stated)

Notes 31-Mar-23 31-Mar-22

([) Income

Revenue from operations 26

I) Interest Income 11,04,546.79 8,66,684.77

II)Revenuefromother FinancialServices 8,502.77 10,616.53
Other income 27 (4,166.86) 7,958.65

Total Income 11,08,882.70 8,85,259.95

([I) Expenses

Finance costs 26 4,77,567.38 4,04,029.21

ImpairmentofFinancialInstruments 29 6,726.92 (311.63)

Employeebenefitsexpense 30 2,77,83623 2,04,455.52

Depreciation and amortization expense 31 1,06,144.18 76,977.73

Otherexpenses 32 1.97.36329 1,73,822.00

Total Expenses 10,65,638.00 8,58,972.64

(UI) Profit/(Ioss) before tax (I) - (D) 43,244.71 26,287.31

(IV) Taxexpenses 33

Currenttax 21.377.73 14,114.78

(Excess)/Shortprovisionof PreviousYears (92334) (651.66)

Deferredtax(lncome)/Expense (8.538.79) (7,196.77)

Total taxexpense 11,915.60 6,266.36

M Profit/(Ioss)fortheyear (JII)-(IV) 31,329.10 20,020.95

(VI) Other comprehensiYe income

Itemsthat will not be re classifiedto profitor loss-
941.59 811.26

Remeasurementsofthe definedbenefitasset

Incometax relating to itemsthat will not be reclassified
(32.60) (649.56)

to profit or loss

Total other comprehensive income (VI) 908.78 161.70

Total comprehensive income for the year (V) + (VI) 32,237.89 20,182.65

(Comprising profit and other comprehensive income for the year)

Earnings per equity share 34

[nominal value a/share rIO]

(Baslc)f 0.66 0.45

(Diluted)f 0.66 0045

Summaryofsignificantaccountingpolicies 6

Theaccompanyingnotes are an integralpart of the financialstatements.

As per our report of even date

ForManikandan and ~

CharteredAccountants

ICAIFirm RegNo.:008S2,"~(

C~'i~

[Partner]

Membershipno" 208654

VO,"': n2.0~'5'"'~~"WNqcr1{,

For and on behalf of the board ofdirectors of

let Fincorp Limited

KGAnilkumar

[ManagingDirector]

(D1N:00766739)

~~~~

Umadevi Anilkumar

[WholeTimeDirector]

(DIN:06434467)

Place:Chalakudy

Date:02-06-2023

[ChiefFinancialOfficer]

Place:Irinjalakuda

Date:02-06-2023
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ICLFincorp Limited

Standalone Cash How statement for the year ended 31-Mar-2023
( All amounts are in T'hoU$l1ndsof Indion Rupees unless otherwise stoted)

31-Mar-23 31-Mor-22

43,244.71 26,287,31

1,06,144.18 76,977.73

6,726.92 (311.83)

2,99&12 2,842.06

4,080.90 8,719.01

(112.87) 455.45

8,076.19 (1,266.28)

12,974.88 7,31&36

[1,366.89) (7.26235)

(114.75) [89.73)

38,621.50 31,660.30

(62.89)

436.98 (2,711.62)

2.21.709,87 1,41.955.52

10.081.20 (25,65a38)

(5,18,947.65) (4.25,604.96)

(7,097.55) (12,394.35)

1,175.45 (943.69)

(86,3M.98) (63.011.78)

2,004.61 1,313.19

72.915.06 59.568.72

37,490.04 29,441.86

(3,550.83) 3,497.99

(2,70,$84.78) (2,91,1135.B7)

(13,19L44) (9,898.58)

(2,8],776.22) (3.01.714.45)

(436.98) 2.711.62

(8,076.19) 1,266.28

(1,45,791,32) (1,70,723.09)

114.75 89.73

(180.21) (75.00)

310.54

2.160.00 (45.226.50)

(1,52,209.95) (2.11.646.42)

5.63.314.00 4,01,428.00

(74.27Z.19) 2,63.466.39

(35.845.00) (74,862.00)

(12.97i.88) (7,318.36)

1,366.89 7,262.35

76,465.23

(3,989.14) (116.06)

(38,62L51) (31,o60.30)

(70.896.36) (60,847.82)

4,04,547.04 4,97,952.20

(31,439.13) (15,428.67)

94,606.85 1,10,035.53

63,167.72 94,606.B5

25.190_,4 44.164.91

37,977.18 50,441.94

63,167.72 94,606.85

Net Profit before tax:

Adjustments for:

Depredation and amortization expense

Impainnent on financialinstruments

Provision for Gratuity

Provision for loss on account of fraud

Provision for TDSDefault

Net (Gain)/Losson current investment due to market fluctuation

Finance cost

Interest on Fixed deposit

Dividend on Investments

Lease payments

Profit{(Loss)on sale ofProperty.Plant and Equipment

Net (Gain)/Losson sale ofinvestnlents

OperatiOCprolitbeforeworkiq _ital-_'

Changesin working capital:

Decrease/ (increase) in non-financialasset

Decrease/ [increase] in loans

Decrease/ [increase) in investments

Decrease/ [increase) incurrent tax assets

Decrease/ [increase) in other financialasset

Increase / (decrease) in trade payahies

Increase / (decrease) in other financialliablities

Increase / (decrease) in Lease Liability (Net)

Increase / [decrease] inother non-financialliablities

cash generated from{(used ill) operatio ..

Net incomeTaxesPaid

Net cash linw .........{ (used iD) operatiDaactlvities (A)

cash IIows from iBvestiDgactiYities

NetGain/(Loss)on sale of investments

Net (Gain)/Losson current investment due to market nuctuation

Purchase ofproperty,plant and equipments includingCWIP

Dividendon Investments

Purchase ofintangible assets

Saleofproperty.plant and equipments

Bankbalance not considenl as cash and cash equivalents

Net cash liowfroml (UHdID) ID-.. artIv11Ies (B)

Cash IIows from 1lDaD<in&_ties

Proceedfrom DebtSecurity (Net)

Proceedfrom Borrowings(Net)

Proceed frum Subordinate Liabilities(Net)

Financecost

Interest on Fixeddeposit

Proceeds from issue of equity share capital

Payment ofPreference dividend

Leasepayments

Rightto Us. Asset(Net)

Net cash linw froml (ased ia) ia IiauI:inK _ (q

Nettncrease/(decrease) In cashaadcash.......- (A+ B+q

cash and cash equiYalen1sat thebqianllIC of..., year

cash and cash equtvaleats at theend oftileyear

Compommtso/<am and <ash ftJUi,,"ents

Cash on hand

With banks

Totalcashad cash equivalents (Note 8)

Summary of significant accounting policies

As per our report of even date

For MaDikandaa aacl AssociatIes

Chartered Accooomaats

ICAIFirm Reg No., 0085205,

c~~'

(Partner]

Membershipno.:208654

VOl tJ: H~O~(,~J.fY;(AS"'V~~%

Place,Chalakudy

Date,02-06-2023

FerandOD _rof..., _ ofdindorsor

leL FID<orp IJJJIIted

c~
KGAntilmmar

(Managing Director]

(DIN,00766739)

-(~~

Umadevl Antllmmar

[WboleTimeDirector]

(DlN,06434467)

[Chief FinancialOfficer]

Place:lrinjalakuda

Date' 02-06-2023
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leL Fincorp Limited

Standalone Statement of changes in equity for the year ended 31·March·2023

( All amounts are in Thousands of Indian Rupees unless otherwise stated)

A Equjty Share capital

Balance at the beginning of the reporting period At 1.Apr·2021

Changesin equity share capital during the year

Balance at the end of the reporting period As at 31·Mar·2022

ChangesInequity share capital durIng the year

Balance atthe end of the reporting period As at 31·Mar·2023

B other Equity

44334952 4,43,349.52

Number Amount

44334952 4.43,349.52

30,58,609

4.73.935,6147393561

30,586.09

Reserves and Surplus

Balance as at 01·Apr·2021

Dividends

Transfer to/from retained earnings

Other Addltions/ Deductions during the year

Other Comprehensive Income (Net ofTaxes)

SecuritiespremIum receIved during the year

Profit for the year (net of taxes)

Balance as at 31·Mar·2022

Statutory Reserves
Impairment Securities

Retained Earnings
Reserves Premium

8.141.97 4.574.75 2.43.376.88 16.745.13

(3,924.79)

4,300.00 3,545.20 (7,845.20)

20,020.95

Other

comprehensive

Income

(Acturlal

galn/Ooss))

Total

(544.41)

161.70

2.72.294.31

(3,924.79)

161.70

20,020.95

2.88.552.172.43.376.88 24.996.0912.441.97 8,119.95 (382.71)
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leL Fincorp Limited
Standalone Statement of changes in equity for the year ended 31-March-2023

(All amounts are in Thousands of Indian Rupees unless otherwise stated)

B Other Equity (Contd.)

Reserves and Surplus

Statutory Reserves
Impairment Securities

Retained Earnings
Reserves Premium Reserves

Balance as at 31-Mar-2022 12.441.97 8.119.95 2.43.376.88 24.996.09

Dividends (4.260.00)

Transfer to/from retained earnings 6,470.00 12.136.69 (18,606.69)

Other Addltlons/ Deductions during the year

Other Comprehensive Income (Net ofTaxes)

Securities premium received during the year 45,879.14

Profit for the period (net oftaxes) 31,329.10

Balance as at 31-Mar-2023 18.911.97 20.256.64 2.89.256.01 33.458.51

Other

comprehensive

Income

(Acturlal

galn/Ooss))

Total

(382.71) 2.88.552.17

(4,260.00)

908.78 908.78

45,879.14

31,329.10

526.07 3,62,409.20

Asper our report of even date

For Manikandan and Associates

Chanered Accountants

ICAIFirmRegNo.:0085205

cb:(
[Partner)

Membershipno.: 208654

\)01...,; ~32.0~''''iSCc~H~c:rl&

For and on behalf of the board of directors of

leL Flncorp Limited

KGAnIl~

[ManagingDirector)

(DlN:00766739)

Place:Chalakudy

Date:02-06-2023

Madhavankutty T

[ChiefFinancialOfficer]

Place:Irinjalakuda

Date:02-06-2023

Umadevl Anllkumar

[WholeTimeDirector)

(DIN:06434467)
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leL Fincorp Limited

Notes to the Standalone financial statements for the year ended 31-Man:b-2023
(All amounts are in Thousands of Indian Rupees unless otherwise stated)

1 CORPORATE INFORMATION

ICL Fincorp Limited was incorporated as [awahar Finance Limited on 9'" December, 1991 at ChennaL The Company was later renamed to

lrinjalakuda Credits & Leasing Company Limited on 26th April, 2004, which was further renamed to ICLFincorp Limited on 8th May, 2016. The

company is a non-deposit accepting Non Banking Financial Company (NBFe) which provides a wide range 01 fund-based services including

Gold loans, Business loans, Hypothecation loans, Property loans etc.

The registration details are as follows:

Reserve Bank ofJndia Registration No: B-07.00437

Corporate Identity Numi>er (CIN): U65191TN1991PLC021815

Registered Address:- No.61/1, VGPComplex First Avenue, Ashok Nagar, Chennai, Tamil Nadu 600083

The Company is the ultimate parent company of the Salem Erode Investments Umited

2 BASISOF PREPARATION

The Standalone financial statements of the company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified

under the Companies (Indian Accounting Standards) Rules, 2015 (as amended hum time to time). The financial statements have been

prepared under the historical cost convention, as modified by the application of fair value measurements required or allowed by

relevant Accounting Standards and on accrual basis except for interest on Non Performing Assets which are recognised on reaJisation basis.

Accounting policies have been consistently applied to all periods presented, unless otherwise stated.

The above financial statements have been prepared in accordance with the Indian Accounting Standards prescribed under Section 133 of the

Companies Act. 2013 read with relevant rules issued thereunder and other accounting principles generally accepted in India mainly

considering the Master Directions issued by the Reserve Bank 01 India ('RBIl as applicable to Non-Banking Finance Companies - NO.

The preparation of financial statements requires the use of certain critical accounting estimates and assumptions that affect the

reported amounts of assets, liabilities, revenues and expenses and the disclosed amount of contingent liabilities. Areas involving a higher

degree of judgement or complexity, or areas where assumptions are significant 10 the Company are discussed in Note 6 - Significant

accounting judgements, estimates and assumptions.

The financial statements are presented in Indian Rupees (INR) unless otherwise indicated.

3 PRESENTATION OF FINANCIALSTATEMENT

The financial statements of the Company are presented as per Schedule III (Division III) of the Companies Act. 2013 applicable to NBFCs, as

notified by the Ministry of Corporate Affairs (MCA). Financial assets and financial liabilities are generally reported on a gross basis except

when, there is an unconditionallegaUy enforceable right to offset the recognised amounts without being contingent on a future event and the

parties intend to settle on a net basis in the following circumstances:

(i) The normal course of business

(ii) The event of default

(iii) The event of insolvency or bankruptcy of the Company and/or its counterparties.

4 STATEMENTOPCOMPUANCE

These separate financial statements of the Company have been prepared in accordance with Indian Accounting Standards as per the

Companies (Indian Accounting Standards) Rules, 2015 as amended and notified under Section 133 of the Companies Act. 2013 and the

generally accepted accounting principles as referred to in paragraph 2 "Basis of Preparation- above.

5 NEW ACCOUNTINGSTANDARDS ISSUED BUT NOT EFFECTIVE / RECENTACCOUNTINGDEVEWPMENTS

MCAnotifies new standards or amendments to the existing standanls. On March 31, 2023 MCAamended the Companies (Indian Accounting

Standards) Amendment Rules, 2023 which was effective hum April 01, 2023 and hence not made applicable this year.

6 SIGNIFICANT ACCOUNTINGPOUCIES (ALSO REFER NOTE 2 ABOVE)

Significant Accounting PoliciesadoptMfI in tire Preparation and Presentlltion ofFinancialStatements an!as under-:

A- INVESTMENTS IN SUBSIDIARY

Investment in subsidiaries are measured at cost less impairment, if any.

B. FINANCIALINSTRUMENTS

(I) Classiocation of financial instruments

The Company classifies its financial assets into the following measurement categories:

i) Financial assets 10 be measured at amortised cost.

il) Financial assets to be measured at fair value through other comprehensive income.

iii) Financial assets to be measured at fair value through profit or loss account

The classification depends on the contractual terms of the financial asset's cash flows and the Company's business model for managing financial

assets. The Company determines its business model at the level that best reftects how it manages groups of financial assets to achieve its

business objective. The business model is assessed on the basis of aggregated portfolios based on observable factors. These factors include:
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• Reports reviewed by the entity's key management personnel on the performance of the financial assets.

• The risks impacting the performance of the business model (and the financial assets held within that business model) and itsmanagement

thereof

• The compensation of the managing teams (for example, whether the compensation is based on the fair value of the assets managed or on the

contractual cash Hows collected)

• The expected frequency, value and timing of trades. The business model assessment is based on reasonably expected scenarios without taking

'worst case' or 'stress case' scenarios into account.

The Company also assesses the contractual terms of financial assets on the basis of its contractual cash flow characteristics that are solely for

the payments of principal and interest on the principal amount outstanding, 'Principal's defined as the fair value of the financial asset at initial

recognition and may cbange over the lire of the financial asset (for example, if there are repayments of principal or amortisation of the

premium/discount).

In making this assessment, the Company considers whether the contractual cash flows are consistent with a basic lending arrangement ie.

interest includes only consideration for the time value of money, credit risk, other basic lending risks and a profit margin that is consistent with

a basic lending arrangement. Where the contractual terms introduce exposure to risk or volatility that are inconsistent with a basic Jending

arrangement. the related financial asset is classified and measured at fair value through profit or loss.

The Company classifies its financial liabilities at amortised costs unless it has designated liabilities at fair value through the proflt and loss

account or is required to measure liabilities at fair value through profit or loss such as derivative liabilities.

(II) FInancial assetsmeasured at aJIICII"tised cast

These Financial assets comprise bank balances, Loans,investments and other financial assets.

Financial Assets with contractual terms that give rise to cash Dows on specified dates, and represent solely payments of principal and interest

on the principal amount outstanding; and are held within a business model whose objective is achieved by holding to collect contractual cash

flows are measured at amortised cost.

These financial assets are initially recognised at fair value plus directly attributable transaction costs and subsequently measured at amortised

cost Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of a financial asset or a financial

liability.

(III) Financial assetsmeasued at fair value IhrotJ&b other <OIIIpI"t!hensive iuc:o....

Debt instruments

Investments in debt instruments are measured at fair value through other comprehensive income where they have:

a) contractual terms that give rise to cash Dows on specified dates, that represent solely payments of principal and interest on the principal

amount outstanding; and

b) are held within a business model wbose objective is achieved by both collecting contractual cash Hows and selling financial assets.

These debt instruments are initially recognised at fair value plus directly attributable transaction costs and subsequently measured at fair

value. Gains and losses arising from changes in fair value are included in other comprehensive income (a separate component of

equity).Impairment losses or reversals, interest revenue and foreign exchange gains and losses are recognised in profit and loss. Upon disposal,

the cumulative gain or loss previously recognised in other comprehensive income Is reclassilled from equity to the statement of profit and loss.

As at the reporting date the Company does not have any financial Instruments measured at fair value through other comprehensive income.

Equity instruments

Investments inequity instruments are generaUy accounted for as at fair value through the profit and loss account unless an irrevocable election

bas been made by management to account for at fair value through other comprehensive income. Such classification is determined on an

instrument by instrument basis. Contingent consideration recognised by the company in a business combination to which Ind AS 103 'Business

Combination' applies are measured at rair value through profit and loss account. where amounts presented in other comprehensive income for

equity instruments are not subsequently transferred to profit or loss. Dividends on such instruments are recognised in profit or loss. As at the

reporting date the Company does not have any equity instruments measured at fair value through other comprehensive income.
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(IV) Items at fair vallle through profit or loss

Items at fair value through proflt or loss comprise:

• Investments (including equity shares) held for trading;

• Items specifically designated as fairvalue through profit or loss on initial rerognition; and

• Debt instroments with contractual terms that do not represent solely payments of principal and interest.

Financial instruments held at fair value through profit or loss are initially recognised at fair value. with transaction costs recognised in the

statement of profit and loss as incurred. Subsequently. tbey are measured at £air value and any gains or losses are recognised in the statement

of profit and loss as they arise.

Flnandallnstnlments held far trading

A financial instroment is classified as held for trading if it is acquired or incurred principally for selling or repurchasing in the near term. or

forms part of a portfolio of financial instroments that are managed together and for which there is evidence of sbort-term profit taking. or It Is a
derivative not designated in a qualifying hedge relatiooship.

MDebt sec:uritles and other bOlTOwed mods

After initial measurement, debt issued and other borrowed funds are subsequently measured at amortised cost. Amortised cost is calculated by

taking into account any discount or premium on issue funds, and transaction costs that are an integral part DC the Effective Interest Rate (EIR).

(VI) Recognition and derec:ognition of financial assets and liabilities

A financial asset or financial liability is recognised in the balance sbeet when the Company becomes a party to the contractual provisions of the

instrument, which is generally on trade date. Loans and receivables are recognised when cash is advanced (or settled) to the borrowers.

Financial assets at fair value through profit or loss are recognised initially at fair value. AU other financial assetsare recognised initially at £air

value plus directly attributable transaction costs.

The Company derecognises a financial asset when the contractual cash flows from the asset expire or it transfers its rights to receive

contractual cash flows on the financial asset in a transaction in which substantially all the risks and rewards of ownership are transferred, Any

interest in transferred financial assets that is created or retained by the Company is recognised as a separate asset or liability. A financial

liability is derecognised from the balance sheet when the Company has discharged its obligation or the contract is cancelled or expires.

(VII) Impairment of fiDancialassets

The Company recognises impairment allowance for expected credit loss on financial assets held at amortised cost- In addition to that the

Company has provided for Non-Performing Assets (NPA) as per Prudential Norms of RBI.

The Company recognises loss allowances (provisions) for expected credit losses on its financial assets (including non-fund exposures) that are

measured at amortised costs or at fair value through other comprehensive income account The Company applies a three-stage approach to

measuring expected credit losses (ECLs) for the following categories of financial assets that are not measured at fair value through profit or

loss:

• debt instruments measured at amortised cost and fairvalue through other comprehensive income;

• loan commitments.

No ECLis recognised on equity investments.

Financial assets migrate through the following three stages based on the change in credit risk since initial recognition:

Stage 1: ECL

For exposures where there has not been a significant increase in credit risk since initial recognition and that are not credit impaired upon

origination, ECLassociated with the probability of default events is recognised

Stage 2: Lifetime EeL - not credit impaired

For exposures where there has been a significant increase in credit risk since initial recognition but are not credit impaired. a lifetime ECL[te,

reflecting the remaining lifetime of the financial asset) is recognised.

Stage 3: Lifetime EeL - credit impaired

Exposures are assessed as credit Impaired when one or more events that have a detrimental impact on the estimated future cash flows of that

asset have occurred. For exposures that have become credit impaired, a lifetime ECLis recognised

The company bas identified the foUowing stage classification to be the most appropriate for its loans:

Stage 1: 0 to 60 DPD

Stage 2: 61 to 90 DPD

Stage 3: above 90 DPD

c~
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(VIJI) Write-offs

The Company .~uces .the gross carrying amount of a financial asset when the Company bas no reasonable expectations of recovering a

finanaal asset m Its entirety or a portion thereof. This is generally the case when the Company determines that the borrower / debtor does not

have assets or sources of income that could generate sufficient cash Hows to repay the amounts subjected to write-olrs. Any subsequent

recoveries against such loans are credited to the statement of profit and loss.

(IX) Determination of fair value

Fair value is the price that would be received to sell an asset or paid to transfer a liability inan orderly transaction between market participants

at the measurement date, regardless of whether that price is directly observable or estimated using another valuation technique. In estimating

the fair value of an asset or a liability, the company takes into account the characteristics of the asset or liability if market participants would

take those characteristics into account when pricing the asset or liability at the measurement date The Financial assets and liabilities are

presented in ascending order of their liquidity. Fair value for measurement and/or disclosure purposes in these financial statements is

determined on such a basis, except for share-based payment transactions that are within the scope of Ind AS 102, leasing transactions that are

within the scope of lod AS 17, and measurements that bave some similarities to fair vaIue but are not fair value, such as vaIue in use in Ind AS

36.

C. REVENUEFROM OPERATIONS

(I)Interest Income

Interest income is recognised by applying the Effective Interest Rate (EIR) to the gross carrying amount of financial assets other than

credit-impaired assets

The EIR in case of a financial asset is computed

a) As the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to the gross

carrying amount of a financial asset,

b) By considering all the contractual terms of the financial instrument in estimating the cashHows

c) Including all fees received between parties to the contract that are an integral part of the effective interest rate,

transaction costs, and all other premiums or discounts. Any subsequent change the estimation of the furore cash Haws is

recognised in interest income with the corresponding adjustment to the carrying amount of the assets.

(II) Dividend Income

DMdeod IncomeIs rec:opJsed

a) when the right to receive the payment is established,

b) it is probable that the economic benefits associated with the dividend wiu How to the entity and

c) the amount of the dividend canbe measured reliably.

(III) Fees &Colllllllssiou InCOlDe

Fees and commissions are recognised when the Company satisfies the performance obligation. at fair value of the consideration received or

receivable based on a five-step model as set out below. unless included in the effective interest calculation:

Step 1: Identil}' contract(s) with a customer: A contract is defined as an agreement between two or more partles that creates enforceable rights

and obligations and sets out the criteria for every contract that must be mel

Step 2: Identil}' performance obligations in the contract A performance obligation is a promise in a contract with a customer to transfer a good

or service to the customer.

Step 3: Determine the transaction price: The transaction price is the amount of consideration to which the Company expects to be entitled in

exchange for transferring promised goods or services to a customer, excluding amounts collected on behalf of third parties.

Step 4: Allocate the transaction price to the performance obligations in the contract: For a contract that has more than one performance

obligation. the Company allocates the transaction price to each performance obligation in an amount that depicts the amount of consideration

to which the Company expects to be entitled in exchange for satisfymg each performance obligation.

Step 5: Recognise revenue when (or as) the Company satisfies a performance obligation.

Processing fee which does not form part of effective interest rate is recognised as and when it accrues.

c~
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(IV) Net pin on Fair value chances

Any differences between the fair values of financial assets classified as fair value through the profit or loss, beld by the Company on the balance

sheet date is recognised as an unrealised gain / loss. In cases there is a net gain in the aggregate. the same is recognised as Revenue and jf there

is a net loss the same is disclosed under as Expensein the statement of Profit and Loss.

However, net gain / loss on derecognition of financial instruments classified as amortised cost is presented' separately under the

respective bead in the Statement of Profit and Loss.

D. EXPENSES

(I) Finance costs

Finance costs represents Interest expense recognised by applying the Effective Interest Rate (EIR) to the gross canying amount of

financial liabilities other than financial liabilities classified as l'VTPL

The EIR in case of a linancialliability is computed

a) As the rate that exactly discounts estimated future cash payments through the expected life of the financial liability to the gross

carrying amount of the amortised cost of a financial liability.

b) By considering all the contractual terms of the financial instrument in estimating the cash flows

c) Including all fees received between parties to the contract that are an integral part of the effective interest rate,

transaction costs, and all other premiums or discounts.

Any subsequent change the estimation of the future cash fiows is recognised in interest with the corresponding adjustment to the canying

amount of the assets..

(II) Employee benefits

Sbort term employee benefit

Employee benefits payable wholly within twelve months of rendering the service are classified as short-term employee benefits. These

benefits include sbort term compensated absences such as paid annual leave. Tbe undiscounted amount of short-term employee benefits

expected to be paid in exchange for the services rendered by employees is recognised as an expense during the period. Benefits such as

salaries and wages, etc. and the expected cost of the bonus/ex-gratia are recognised in the period in wbicb the employee renders the related

service.

Post -employment employee beDefits

a) Defined contribution schemes

All the employees of the Company are entitled to receive benefits under the Provident Fund and Employees State Insurance scheme, defined

contribution plans in which both the employee and the Company contribute monthly at a stipulated rate. The Company has no liability for

future benefits other than its annual contribution and recognises such contributions as an expense in the period in which employee renders the

related service. If the contribution payable to the scheme for service received before the Balance Sheet date exceeds the contribution

already paid. the deficit payable to the scheme is recognised as a liability after deducting the contribution already paid If the contribution

already paid exceeds the contribution due for services received before the Balance Sheet date, then excess is recognised as an asset to the

extent that the pre-payment will lead to, for example, a reduction in future payment or a casb refund.

b) Defined Benefit scbemes

The Company provides for the gratuity, a defined benefit retirement plan covertng all employees. The plan provides for lump sum payments to

employees upon death while in employment or on separation from employment after serving for the stipulated years mentioned under 'The

Payment of Gratuity Act. 1972'. The present value of the obligation under sucb defined benefit plan is determined based on actuarial valuation,

carried out by an independent actuary at each Balance Sbeet date, using the Projected Unit Credit Method, which recognizes each period of

service as giving rise to an additional unit of employee benefit entitlement and measures each unit separately to build up the final

obligation.

The obligation is measured at the present value of the estimated future cash flows. The discount rates used for detennlnlng the present

value of the obligation under defined benefit plan are based on the market yields on Government Securities as at the Balance Sheet date.

An actuarial valuation involves making various assumptions that may differ from actual developments in the future. These include the

determination of the discount rate, attrition rate, future salary increases and mortality rates. Due to the complexities involved in the valuation

and its long-term nature, these liabilities are highly sensitive to changes in these assumptions. All assumptions are reviewed annually.

Re-measurement. comprising of actuarial gains and losses are recognized immediately in the balance sheet with a corresponding debit or

credit to retained earnings through DCI in the period in which they occur. Re-measurements are not reclassified to profit and loss in

subsequent periods.

The Company does not bave a scheme of encashment of earned leave. The Earned leave which is not utilized during the year will be

automatically lapsed at the end of the year and cannot be carried forward Hence no provision has been made in the accounts for encashment of

leave and carried forward of earned leave.
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OII)Leases

Identifu:ation of Lease:

The Company's lease asset classes primarily consist of leases for land and buildings. The Company assesses whether a contract contains a lease,

at inception of a contract. A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period

of time in exchange for consideration. To assess whether a contract conveys the right to control the use of an identified asset the Company

For arrangements entered into prior to 1 April, 2018, the Company has determined whether the arrangement contain ]ease on the basis

of facts and circwnstances existing on the date of transition.

Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease term. ROU assets and lease

liabilities includes these options wben it is reasonably certain that they will be exercised. The ROUassets are initially recognized at cost, which

comprises the initial amount of the lease Uability adjusted for ROUassets are depredated from the commencement date on a straigbt -hne basis

over the sborter of the lease term and useful life of the underlying asset ROU assets are evaluated fur recoverability wbenever events or

changes in cirCumstances indicate that tbeir canying amounts may not be recoverable. For the purpose of impairment testing. the recoverable

amount (ie. the higher of the f.lir value less cost to sell and the value-in-use] is determined on an individual asset basis uoless the asset does

not generate casb flows that are largely indepeodent of those from other assets. In sucb cases, the recoverable amount is determined fur the

Cash Generating Unit (CGU) towhicb the asset belongs.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease payments are discounted

using the interest rate implicit in the lease or, if not readily determinable. using the incremental borrowing rates in the country of domicile of

these leases. Lease Uabilities are remeasured with a corresponding adjustment to the related ROU asset if the Company changes its assessment

of whether it will exercise an extension or a termination option.

Lease liability and ROU assets have been separately presented in the Balance Sheet and lease payments have been classified as financing cash

flows.

(IV] Other in......., and expenses

All Other income and expense are recognized in the period tbeyoccur.

(V] Impairment of non-finandal assets

The carrying amount of assets is reviewed at each halance sheet date if there is any indication of impairment hased on

Intemal/extemal factors. An impairment loss is recognized wherever the carrying amount of an asset exceeds its recoverable amount.

The recoverahle amount is the greater of the assets, net selling price and value in use. In assessing value in use. the estimated future cash flows

are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money and

risks specific to the asset

In determining net selling price, recent marlret transactions are taken into account. if available. If no such transactions can be identified, an

appropriate valuation model is used. After impairment.. depreciation is provided on the revised carrying amount of the asset over its remaining

useful life.

In the case of impainnent of investment in subsidiary, the Company reviews its carrying value of invesbnents in subsidiaries at cost, annually,

or more frequently when there is an indication for impairment, If the recoverable amount is less than its carrying amount. the impairment loss

is accounted for.

(VI] Taxes

Current Tax

Current tax assets and liabilities for the current and prior years are measured at the amount expected to be recovered from, or paid to, the

taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted. or substantively enacted. by the
reporting date in the countries where the Company operates and generates taxable income.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive

income or in equity). Current tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity.

Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject

to interpretation and establishes provisions where appropriate.

Deferred tax

Deferred tax assets and liabilities are recognised for temporary differences arising between the tax bases of assets and liabilities and their

carrying amounts. Deferred income tax is determined using tax rates [and laws) that have been enacted or substantively enacted by the

reporting date and are expected to apply when the related deferred income tax asset is realised or the deferred income tax liability is settled.

Deferred tax assets are only recognised for temporary differences, unused tax losses and unused tax credits if it is probable that future taxable

amounts will arise to utilise those temporary differences and losses. Deferred tax assets are reviewed at each reporting date and are reduced to

the extent that it is no longer probable that the related tax benefit will be realised.

Deferred tax assets and Uabilities are offset where there is a legaUy enforceable right to offset current tax assets and liabilities and Ibey relate to

income taxes levied by the same tax authority on Ibe same taxable entity, or on different tax entities, but they intend to settle current tax

liabilities and assets on a net basis or their tax assets and liabilities are realised Simultaneously.
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I!. CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprise the net amount of short-term, highly liquid investments that are readily convertible to known amounts of

cash (short-term deposits with an original maturity of three months or less) and are subject to an insignificant risk of change in value, cheques

on hand and balances with banks. They are held for the purposes of meeting short-term cash commitments (rather than for investment or

other purposes).

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short- term deposits, as defined above.

F. PROPERTY, PLANT AND EQUIPMENT (PPI!)

Property. plant and equipment (PPE) are measured at cost less accumulated depreciation and accumulated impainnent,(if any). The total cost

of assets comprises its purchase price. freight. duties. taxes and any other inddental expenses directly attributable to bringing the asset to the

location and condition necessary for it to be capable of operating in the manner intended by the managemenL Changes in the expected useful

life are accounted for by changing the amortisation period or methodology, as appropriate. and treated as changes inaccounting estimates.

Subsequent expenditure related to an item of tangible asset are added to its gross value only if it increases the future benefits of the existing

asset. beyond its previously assessed standards of performance and cost can be measured reliably. Other repairs and maintenance costs are

expensed off as and when incurred. Depreciation is calculated using the Written Down Value (WDV) method to write down the cost of property

and equipment to their residual values over their estimated useful lives. Land is not depreciated.

The estimated useful lives are as follows'

Particulars
Useful life estimated by

Company(Yearsl

Building 60

Furniture And Fixtures 10

Electrical Installations & Equipments 10

Motor Vehicles 8

Office Equipments 5

Computer And Accessories 3

The residual values. useful lives and methods of depreciation of property. plant and equipment are reviewed at each financial year end and

adjusted prospectively. if appropriate Property plant and equipment is derecognised on disposal or when no future economic benefits are

expected from its use. Any gain or loss arisingon derecognition of the asset (calculated as the difference between the net disposal proceeds and

the carrying amount of the asset) is recognised in other income /expense in the statement of profit and loss in the year the asset is

derecognised. The date of disposal of an item of property, plant and equipment is the date the recipient obtains control of that item in

accordance with the requirements for determining when a performance obligation is satisfied in Ind AS 1t 5.

G.INTANGIBLEASSETS

An intangible asset is recognised only when its cost can be measured reliably and it is probable that the expected future economic benefits that

are attributable to it willllow to the Company.

Intangible assets acquired separately are measured on initial recognition at cosL The cost of an intangible asset comprises its purchase price

and any directly attributable expenditure on making the asset ready for its intended use and net of any trade discounts and rebates. Following

initial recognition, intangible assets are carried at cost less any accumulated amortisation and any accumulated impairment losses.

The useful lives of intangible assets are assessed to be either finite or indefinite. Intangible assetswith finite lives are amortised over the useful

economic life. The amortisation period and the amortisation method for an intangible asset with a finite useful life are reviewed at least at each

financial year-end. Changes in the expected useful life, or the expected pattern of consumption of future economic benefits embodied in the

asset. are accounted for by changing the amortisation period or methodology. as appropriate. which are then treated as changes in accounting

estimates. The amortisation expense on intangible assets with finite lives is presented as a separate line item inthe statement of profit and loss.

Amortisation on assets acquired/sold during the year is recognised on a pro-rata basis to the Statement of Profit and Loss from / upto the date

of acquisition/sale.

Amortisation is calculated using the straight-line methnd to write down the cost of intangible assets to their residual values over their

estimated useful lives. Intangible assets comprising of software are amortised on a straight-line basis over a period of 6 years, unless it has a

shorter useful life.

The Company's intangible assets consist of computer software with definite life- Gains or losses from derecognition of intangible assets are

measured as the difference between the net disposal proceeds and the carrying amount of the asset are recognised in the Statement of Profit

and Loss when the asset is derecognlsed.

c~
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H. PROVISIONS

Provisions are recognised when the enterprise has a present obligation (legal or constructive) as a result of past events, and it is probable that

au outflow of resources embodying economic benefits will be required to settle the obligation, and a reliable estimate can be made of the
amount of the obligation.

I. CONTINGENT UABILITIES

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non

?ccurrence of one or more uncertain future events beyond the control of the Company or a present obligation that is not recognized because it

IS not probable that an outflow of resources will be required to settle the obligation. A contingent liability also arises in extremely rare cases

where there is a liability that cannot be recognized because it cannot be measured reliably. The Company does not recognize a contingent

liability but discloses its existence in the financial statements.

J. EARNINGS PER SHARE

The Company reports basic and diluted earnings per share in accordance with Ind AS 33 on Eamings per share. Basic EPS is calculated by

dividing the net profit or loss for the year attributable to equity shareholders (after deducting attributable taxes) by the weighted average

number of equity shares outstanding during the year.

For the purpose of calcuiatiog diluted earnings per share, the net profit or loss for the year attributable to equity shareholders and the

weighted average number of sbares outstanding during the year are adjusted for the effects of all dilutive potential equity sbares. Dilutive

potential equIty shares are deemed converted as of the beginning of the period. unless they have been issued at a later date. In computing the

dilutive earnings per share, only potential equity shares that are dilutive and that either reduces the earnings per share or increases loss per

share are included.

7 SIGNIFICANT ACCOUNTING JUDGEMEIIITS,ESTIMATES AND ASSUMPTIONS

The preparation of financial statements in conformity with the lnd AS requires the management to make judgments, estimates and assumptions

that affect the reported amounts of revenues, expenses. assets and liabilities and the accompanying disclosure and the disclosure of contingent

liabilities, at the end of the reporting period Estimates and underlying assumptions are reviewed on an ongning basis. Revisions to accounting

estimates are recognised in the period in which the estimates are revised and future periods are affected Although these estimates are based

on the management's best knowledge of current events and actions, uncertainty about these assumptions and estimates could result in the

outcomes requiring a material adjustment to the carrying amounts of assets or liabilities in future periods. In particular, information about

significant areas of estimation, uncertainty and critical judgments in applying accounting policies that have the most significant effect on the

amounts recognized in the financial statements is included in the following notes:

A. BUSINESS MODEL ASSESSMENT

Classification and measurement of financial assets depends on the results of the SPPI and the business model test. The Company determines the

business model at a level that reflects how groups of financial assets are managed together to achieve a particular business objective. This

assessment includes judgement reflecting all relevant evidence including how the performance of the assets is evaluated and their performance

measured, the risks that affect the performance of the assets and how these are managed and how the managers of the assets are compensated.

The Company monitors financial assets measured at amortised cost or fair value through other comprehensive income that are derecognised

prior to their maturity to understand the reason for their disposal and whether the reasons are consistent with the objective of the business for

which the asset was held Monitoring is part of the Company's continuous assessment of whether the business model for which the remaining

financial assets are held continues to be appropriate and if it is not appropriate whether there has been a change in business model and so a

prospective change to the classification of those assets.

B. DEFINED EMPLOYEE BENEFIT ASSETS AND UABILITIES

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using actuarial valuations. An

actuarial valuation involves making various assumptions that may differ from actual developments in the future. These include the

determination of the discount rate; future salary increases and mortality rates. Due to the complexities involved in the valuation and its long

term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed annually.

C. FAIR VALUE MEASUREMENT

When the fair values of financial assets and financial liabilities recorded in the halance sheet cannot be measured based on quoted prices in

active markets, their fair value is measured using various valuation techniques. The inputs to these models are taken from observable markets

where possible, but where this is not feasible, a degree of judgment is required in establishing fair values. Judgments include considerations of

inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors could affect the reported fair value of

financial instruments.

c~
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D. IMPAIRMENT OF LOANS PORTFOUO

The measurement of impainnent losses across all categories of financial assets requires judgement. in particular, the estimation of the amount

and timing of future cash Hows and collateral values when determining impairment losses and the assessment of a significant increase in credit

risk. These estimates are driven by a number of factors, changes in which can result indifferent levels of allowances. It has been the Company's

poliey to regularly review its mndels in the context of actual loss experience and adjust when necessary. The impairment loss on loans and

advances is disclosed in more detail in Note 9 Overview of ECI. principles. In case, higher previsions are to be considered as per the prudential

norms of the Reserve Bank of India. they are considered and routed through Impairment Reserves.

Eo CONTINGENT UABDJTIES AND PROVISIONS OTHER THAN IMPAIRMENT ON WAN PORTFOUO

The Company operates in a regulatory and legal environment that. by nature, has a heightened element of litigation risk inherent to its

operations. As a result it is involved in various litigation, arbitration in the ordinary course of the Company's bosiness. When the Company can

reliably measure the outflow of economic benefits in relation to a specific case and considers such outllows to be probable, the Company

records a provision against the case. Where the probability of outflow is considered to be remote, or probable, but a reliable estimate cannot be

made, a contingent liability is disclosed. Given the subjectivity and uncertainty of determining the probability and amount of losses, the

Company takes into account a number of factors including legal advice, the stage of the matter and historical evidence from similar incidents.

Significant judgement is required to conclude on these estimates.

F. EFFECTIVI! INTEREST RATI! (EIR) METHOD

The Company's fiR methndology, recognises interest income /expense using a rate of return that represents the best estimate of a constant

rate of return over the expected bebaviourallife of loans given / taken and recognises the effect of potentially different interest rates at various

stages and other characteristics of the product life eyde (including prepayments and penalty interest and charges).

This estimation, by nature. requires an element of judgement regarding the expected behaviour and life-cycle of the instruments and other fee

income/expense that are integral parts of the instrument

G. OTHER ESTIMATES

These include contingent liabilities, useful lives of tangible and intangible assets etc.
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leL Fincorp Limited

Notes to the Standalone financial statements for the year ended 31-March-Z023
(All amounts are in Thousandsof IndianRupeesunlessotherwisestated}

8 Cashand CashEquiyalents As at 31-Mar-2023 As at 31-Mar-2022

25,190.54 44.164.91

37,977.18 50,441.94

63,167.72 94,606.85

As at 31-Mar-2023 As at 31-Mar-2022

50,000.00 50,000.00

109.03 109.03

3,086.07 5,246.07

53,195.10 55,355.10

Cash on hand

Balance with Banks

Total

9 Bank Balances other than above

Earmarkedbalanceswith banks:
Balances with banks to the extent held as security

For unpaid dividend

Dehenture trustee account

Total

-<"-~> .
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leL Fincorp Limited

Notes to the Standalone financial statements for the year ended 31-March-2023

(All amounts are in Thousands of Indian Rupees unless otherwise stated)

10 Loans
As at 31-Mar-2023

'ifrLL-~

,--..~ ..

Loans

(A)

I)Loans repayable on demand

GoldLoan
Personal Loan

Other

ii)Term Loans

GoldLoan

Hypothecation Loan

Business Loan

Related Party#

Property Loan

Personal Loan

Total (A)- Gross

Less:lmpairment loss allowance

Total (A)- Net

(8)

i)Secured by tangible assets

ii)Unsecured

Total (8)- Gross

Less:lmpairment loss allowance

Total (8)- Net

At Fair value

Amortised Cost
Through Other

Comprehensive

Income

Designated at Fair
Through profit or

loss Value Through profit

or loss

Subtotal
Total

38,98,859.53

5,851.76

7,055.39

38,98,859.53

5,851.76

7,055.39

30,536.55

1,952.61

84.46

13,780.92

30,536.55

1,952.61

84.46

13,780.92

2,804.68 2,804.68

39,60,925.89 39,60,925.89

18027.83 18,027.83

39,42,898.06 39,42,898.06

39,31,433.14

29,492.75

39,31.433.14

29.492.75

39,60,925.89 39,60,925.89

18,027.83 18,027.83

39,42,898.06 39,42,898.06
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.1.Q Loans(Contdl

(C)

(I)Loans In IndIa

i)PubllcSector

ii)Others

Total (C) (I)-Gross

Less:lmpairment loss allowance

Total (C) (I)-Net

39,60,925.89 39,60,925.89

39,60.925.89

18,027.83

39.60.925.89

18027.83

39.42.898.06 39.42.898.06

#This amount includes ~l,37,80,919/-to ICLTours and Travels Private Limited.It represents the amount of expenditure incurred for and on behalf of the specified companies,which are treated as

advances and the Companyis charging interest@ 13%per annum and the same is disclosed under Note No. 10.This amount is to be repaid within a period of four years from the date of Incurring

ofexpenses as per the Memorandum ofUnderstanding entered into with the companies.

Loans and advances due by

directors or other officers of the

company or any of them either

severally or jointly with any

other persons

Nil Nil Nil Nil Nil

Amounts due by firms or private

companies in which any director

is a partner or a director or a

member

13,780.92 Nil Nil Nil 13,780.92
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1.!!. Loans(Contdl
As at 31·Mar·Z022

AtFair value

AmortisedCost ThroughOther

Comprehensive

Income

Designatedat Fair
Throughprofit or

loss ValueThroughprofit
or loss

Total
Subtotal

Loans

(A)

I)Loansrepayable on demand

GoldLoan

Personal Loan

Other

II)TermLoans

GoldLoan 34,078.00 34,078.00

Hypothecation Loan 1,878.25 1,878.25

Business Loan 5,756.86 5,756.86

Related Party# 62,946.70 62,946.70

Property Loan 406.13 406.13

Personal Loan 1,134.96 1,134.96

Total (A)·Gross 34,41,978.24 34,41,978.24

Less:lmpairment loss allowance 1!.;1~,3~0~0:::..9~1!,_ .;_ _::.. _..!;1.!.1,i!!3.::.0:::;0.~9.!..1

33,22,209.79

6,512.16

7,055.39

33,22,209.79

6,512.16

7,055.39

Total (A)' Net

(8)

i)Secured by tangible assets

ii)Unsecured

Total (8)· Gross

Less:lmpairment loss allowance

34,30,677.33 34,30,677.33

33,64,329.03

77,649.21

33,64,329.03

77,649.21

34,41,978.24

11,300.91

34,41,978.24

11,300.91

Total (8)· Net 3430677.33 3430677.33
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.1.Q Loans(Contd)

(C)

(I)Loans in India

I)PublicSector

ii)Others

Total (C) (I)-Gross

Less:lmpairment loss allowance

34,41,978.24 34,41,978.24

34,41,978.24

11,300.91

34,41,978.24

11,300.91

Total (C) (I)-Net 34,30,677.33 34,30,677.33

#This amount includes ~2,58,90,344/-to lCLTours and Travels Private Limited. It represents the amount of expenditure incurred for and on behalf of the specified companies, which are treated as

advances and the Companyis charging interest @ 13% per annum and the same is disclosed under NoteNo. 10.This amount is to be repaid within a period of four years from the date of incurring

ofexpenses as per the Memorandum of Understanding entered into with the companies. It also includes Loanagainst Property of~3,70,56,361/-granted to Mr.KGAnilkumar,ManagingDirector of

the company and interest is charged @ 15% per annum.

Loans and advances due by

directors or other officers of the

company or any of them either

severally or jointly with any

other persons

37,056.36 Nil Nil Nil 37,056.36

Amounts due by firms or private

companies in which any director

Is a partner or a director or a

member

25,890.34 Nil Nil Nil 25,890.34
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10 Loans(Contd)

Summary of ECLprovisions

Particulars
FY2022·2023

Stage 1 Stan 2 Staee 3 Total

i)GoldLoan 4,223.97 1,113.99 11,035.51 16,373.47

U)HypothecationLoan · · 199.38 199.38

iii)Business Loan · · 12.67 12.67

iv)Property Loan · · . ·
v)Personal Loan · · 736.77 736.77

vi)Related Party · · . ·
viilOther Loan · · 705.54 705.54

Total closing ECLprovisions 4,223.97 1,113.99 12,689.86 18,027.83

Particulars
FY2021·2022

Stal!e 1 Staee 2 Stage 3 Total

I)GoldLoan 1,003.92 2,209.67 5,557.60 8,771.20

IilHypothecatlon Loan · 4.88 201.73 206.61

iiilBusiness Loan · 850.09 13.44 863.53

iv)Property Loan · · 40.61 40.61

v)Personal Loan · · 713.43 713.43

vi)Related Party - - - ·
viilOther Loan - · 705.54 705.54

Total closing ECLprovisions 1,003.92 3,064.64 7,232.35 11,300.91

'----7
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ICL Flncorp Limited

Notes to the Standalone financial statements for the year ended 31·March·2023

(All amounts are in Thousands of Indian Rupees unless otherwise stated)

10 l,Qapli(Contd)

As at 31·Mar.2023

Loss Allowances Difference between

Asset Classification as per RBI Asset classification Gross Carrying Amount (Provisions) as
Net Carrying Amount

Provisions required IndAS 109

Norms as per Ind AS 109 as per Ind AS required under Ind as per IRACP norms provisions and lRACP

AS 109 norms

(1] (2) (3) (4) (51;(3f.74) (6) (71 = (4).(61

Performlmz Assets

Standard
I StaEe1 36,97,587.69 I 4,223.97 36,93,363.72 I 14,788.24 I (10,564.261

Stage2 1,11,393.83 I 1,113.99 1,10,279.83 I 445.56 I ·
Subtotal 38,08,981.52 I 5,337.97 38,03,643.55 I 15,233.79 I [10,564.26)

Non·Performlng Assets (NPA)

Substandard Stage3 I 1,13,369.72 6,833.78 I 1,06,535.94 I 11,337.00 I r4,503.211

Doubtful- up to 1year I Stage3 17,824.66 2,188.55 15,636.11 3,564.93 (1.376.38)

1 to 3 vears I Staae 3 15,242.05 2,428.55 12,813.50 4,577.06 (2.148.5iT

More than 3 years I Stage3 5,507.94 1,238.98 4,268.96 2,903.25 (1,664.27)

Subtotal for doubtful 38,574.65 5,856.08 32,718.57 11,045.24 75,189.16)

Loss Stage3 · . ·

Subtotal for NPA 1,51,944.37 12,689.86 1,39,254.51 22,382.24 (9,692.38)

Stage 1

Other Items such as guarantees, loan · ·

commitments, etc.whichare Inthe

scope of IndAS109but not covered Stage2

under current IncomeRecognition,
· .

AssetClassificationand Provisioning Stage3
(IRACP)norms · · . ·

Subtotal · · . ·

Stage 1 36,97,587.69 4,223.97 36,93,363.72 14,788.24 (10,564.26)

Total
Stage2 1,11,393.83 1,113.99 1.10,279.83 445.56

Staae 3 1,51,944.37 12,689.86 1,39,254.51 22,382.24 (9,692.38]

Total 39,60,925.89 18,027.83 39,42,898.06 37,616.03 r20,256.64)
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10 Loaos(Contdl

As at 31·Mar·2022

Loss Allowances Difference between

Asset Classification as per RBI Asset classification Gross Carrying Amount (Provisions) as
Net Carrying Amount

Provisions required IndAS 109

Norms as per Ind AS 109 as per Ind AS required under Ind as per lRACP norms provisions and IRACP

AS 109 norms

(1) (2) (3) (4) (5)=(3)·(4) (6) (7) = (4H6)

Performlnll Assets

Standard
Stage1 31,47,708.50 1,003.92 31,46,704.57 7,878.72 (6,874.801

Stage2 2,29,261.89 3,064.64 2,26,197.26 573.80 (0.41

Subtotal 33,76,970.39 4,068.56 33,72,901.83 8,452.52 (6,875.21)

Non·Performlna Assets (NPA)

Substandard Stage3 54,173.93 5,027.03 49,146.90 5,417.40 (436.41)

Doubtful- uo to 1 year Stage3 3,660.84 637.12 3,023.73 732.17 (95.051

1 to 3 years Stage3 7,105.17 1,560.74 5,544.43 2,240.52 (679.78)

More than 3 years Stage3 67.91 7.47 60.44 40.97 (33.50)

Subtotal for doubtful 10,833.93 2,205.33 8,628.60 3,013.65 (808.33)

Loss Stage3 .

Subtotal for NPA 65,007.85 7,232.35 57,775.50 8,431.05 (1,244.73)

Other items such as guarantees, loan Stage 1

commitments, etc. which are in the
. .

scope of Ind AS 109 but not covered Stage2
under current Income Recognition, . .
Asset Classificationand Provisioning

(IRACP)norms Stage3
. . .

Subtotal - .

Stage 1 31,47,708.50 1,003.92 31,46,704.57 7,878.72 (6,874.801

Total
Stage 2 2,29,261.89 3,064.64 2,26,197.26 573.80 (0.41)

Stage 3 65,007.85 7,232.35 57,775.50 8,431.05 (1,244.73

Total 34,41,978.24 11,300.91 34,30,677.33 16,883.57 (8,119.95)

/.
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ICLFincorp Limited

Notes to the Standalone financial statements for the year ended 31-Marcb-2023

(All amounts are in Thousands of Indian Rupees unless otherwise stated)

10 Loans(Contd)

An analysis of changes in the gross carrying amount and the corresponding ECLallowances in relation to

receivables under financing activities is, as follows:

Year ended 31st march 2023

Stage 1 Stage 2 Stage 3 Total

Opening Gross carrying amonnt 31,47,708.50 2,29,261.89 65,007.85 34,41,978.24

Add:- New Assets 36,82,938.84 1,11,393.83 54,478.44 38,48,811.11

Less:- Assets repaid -30,70,366.41 -2,21,123.99 -38,373.06 -33,29,863.46

Transfer to Stage 1 11.03 -11.03 - -
Transfer to Stage 2 - - - -
Transfer to Stage 3 -62,704.27 -8,126.88 70,831.14 -
Less:- Write off - - - -
Closing Gross carrying amount 36,97,587.69 1,11,393.83 1,51,944.37 39,60,925.89

Reconciliation of ECLBalance

Year ended 31st march 2023

ECLProvision Stage 1 Stage 2 Stage 3 Total

Gross carrying amount 1,003.92 3,064.64 7,232.35 11,300.91

Add:- New Assets 4,223.84 1,113.99 2,042.63 7,380.47

Less- Repaid -958.89 -2,990.43 -3,562.40 -7,511.72

Transfer to Stage 1 - - - -
Transfer to Stage 2 - - - -
Transfer to Stage 3 -6,175.70 -801.57 6,977.27 -

Less.- Write off - - - -
Impact of changes in credit risk on

account of stage movements 6,130.80 727.37 - 6,858.17

Clostng carrying amount 4,223.97 1,113.99 12,689.86 18,027.83

Credit Quality of assets

The table below shows the credit quality and the maximum exposure to credit risk based on the Company's

internal credit rating system and year-end stage classification

As on 31-03-2023

Internal Rating Stage 1 Stage 2 Stage 3 Total

High Grade 32,70,569.82 58,779.24 6,500.42 33,35,849.48

Medium Grade 3,09,828.44 30,625.19 7,388.00 3,47,841.63

Low Grade 1,17,189.43 21,989.40 1,38,055.95 2,77,234.77

Total 36,97,587.69 1,11,393.83 1,51,944.37 39,60,925.89

As on 31-03-2022

Internal Rating Stage 1 Stage 2 Stage 3 Total

High Grade 30,43,959.14 52,293.67 15,429.05 31,11,681.85

Medium Grade 54,083.54 43,678.62 7,992.74 1,05,754.90

Low Grade 49,665.82 1,33,289.60 41,586.07 2,24,541.49

Total 31,47,708.50 2,29,261.89 65,007.85 34,41,978.24

~i
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ICL Fincorp Limited

Notes to the Standalone financial statements for the year ended 31·March·2023

( All amounts are in Thousands of Indian Rupees unless otherwise stated)

At Fair Value

Through Other
Through Profit or

Designated at fair

11 Investments Amortised Cost Comprehensive value through Sub-total Cost Total

Inco!!!e
Loss

I!roftt or loss

As at 31-Mar-2023

Mutualfunds 51.07 51.07 51.07

Governmentsecurities

Other Companies 30.060.95 30.060.95 30.060.95

Equityinstruments

Subsidiaries

SalemErodeInvestments Ltd(Quoted) 2,26,765.40 2,26,765.40

Others (Quoted) 9,629.39 9,629.39 9,629.39

Total Gross (A) 39.741.42 39.741.42 2.26.765.40 2.66,506.82

Investment OutsideIndia

Investment In India 39,741.42 39,741.42 2.26,765.40 2,66,506.82

Total Gross (8) 39.741.42 39.741.42 2,26.765.40 2.66,506.82

Less: Allowancefor impairment loss (C)

Total - Net (D) = (A)- (C) 39.741.42 39.741.42 2.26,765.40 2,66,506.82

As at 31-Mar-2022

Mutualfunds

Governmentsecurities

DebtSecurities 22,279.18 22,279.18 22.279.18

Equityinstruments

Subsidiaries

SalemErode Investments Ltd (Quoted) 2,26,765.40 2,26,765.40

Others (Quoted) 10.364.69 10,364.69 10,364.69

Total Gross (A) 32.643.86 32.643.86 2.26,765.40 2.59,409.26

Investment OutsideIndia

Investment In India 32,643.86 32,643.86 2,26,765.40 2,59,409.26

Total Gross (8) 32,643.86 32,643.86 2,26.765.40 2,59,409.26

Less: Allowancefor impairment loss (C)

Total- Net (D) = (Al - (c) 32,643.86 32,643.86 2,26,765.40 2,59.409.26
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leL Fincorp Limited

Notes to the Standalone financial statements for the year ended 31-March-2023

( All amounts are in Thousands of Indian Rupees unless otherwise stated)

11 Investments (Contd)

Details of Investments in Equity Instruments and Mutual Funds

Name of BodyCorporate
As at 31-Mar-2023 As at 31-Mar-2022

Quantity of Shares Market value Quantity of Sbares Market value

Action Construction Equipment Ltd. . . 1,000 240.50

Adani Wilmar Limited 500 202.93 · ·
Ahlada Engineers Ltd 500 42.45 500 50.30

ANGUfesciences India Ltd 312 23.73 250 58.65

Aurobindo Pharma Ltd. 500 259.05 500 334.28

BFUtilities Ltd. · · 1,000 308.35

Bharat Electronics Limited 2,000 195.10 · ·
Bharat Gears Ltd. · · 500 71.85

Birlasoft Ltd. 3,000 783.45 250 113.74

BSELimited 500 215.48 · ·
CanaraBank · · 500 113.88

Cochin Shipyard Limited 250 118,94 · -
Container Corporation Of India Ltd 250 145.06 · ·
Oharmaj Crop Guard Limited 500 72.40 · ·
Exide Industries Ltd. · · 500 75.55

Fortis Healthcare Ltd. · · 1,000 290.40

Future Consumer Ltd. 5,000 2.50 5,000 22.75

GoFashion (India) Ltd. · · 100 101.15

GoldBenchmark Exchange Traded Scheme · · 1,000 44.12

Graphite India Ltd. 1,000 26255 500 251.43

GTLInfrastrucrure Ltd 10,000 7.00 10,000 15.00

Happiest MindsTechnologies Ltd. 500 383.93 500 528.33

HDFCBank Limited 250 402.39 · ·

HDFCLife Insurance Company Ltd. 1,500 748.80 500 269.10

Heidelberg Cement India Ltd. 1,000 160.95 1,000 189.60

Hindustan OilExploration Company Ltd 1.250 150.25 1,000 219.90

HPAdhesives Ltd. 1,500 547.05 1,150 450.11

ICICIBank Ltd. · · 250 182.58

India Pesticides Ltd. 2,000 415.70 2,000 538.40

Indiabulls Real Estate Ltd · · 1,000 11\1.40

Indian Energy Exchange Ltd. 2,000 255.90 1,000 224.70

Indian RailwayCatering AndTourism Corporatio 750 429.60 · ·
Indian Railway Finance Corporation Ltd · · 10,000 214.50

Intellect DesignArena Limited 1,500 615.90 · ·

IOLChemicals and Pharmaceuticals Ltd - · 250 88.43

JKTyre & Industries Ltd. · · 500 58.68

Jyothy Labs Ltd. · · 500 73.73

Karur VysyaBankLtd. · · 1,000 46.30

Kaveri Seed Company Ltd 200 95.59 200 109.40

KIOCLLtd · · 1,000 208.70

Kopran Ltd. · · 500 140.48

L&TFinance Holdings Ltd. · · 2,000 161.20

LaxmiOrganic Industries Ltd. · · 500 199.70

LlCHousing Finance Ltd · · 1,000 358.95

Likhitha Infrastructure Ltd. · · 500 144.73

Lupin Ltd. 500 324.20 500 373.53

Mahindra &Mahindra Financial Services Ltd. · · 500 79.58

Marksans Pharma Ltd. 3,000 211,20 3,000 136.50

Mishra Dhatu NigamLtd, · · 200 33,13

PPAPAutomotive Limited 1,000 157,00 · ·
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Radico Khaitan Ltd. - - 1.500 1,331.93

Railtel Corporation of India Ltd. - - 1,000 84.10

Raymond Ltd. - - 100 85.47

Reliance Communications Ltd. 15,000 18.75 15,000 39.75

Rossari Biotech Limited 261 155.58 - -
Shakti Pumps (India) Ltd. 1,000 404,40 1,000 459.15

Sona BLWPrecision Forgings Limited 500 206.75 - -
Strides Pharma Science Ltd. 1,000 286.35 1,000 346.60

Tarsons Products Limited 500 266.08 - -
Vodafone Idea Ltd. 27,500 159,50 27,500 265.38

Westlife Development Limited 800 546.68 - -
Wockhardt Ltd. 750 115.43 750 197.70

WOCKHARDT_LTD - - 225 11.27

YESBank Ltd. 16,000 240.80 26,000 319.BO

SUBTOTAL 9,629.39 10,364,69
Total Mutual Fund 1,000 51.07 -

SUBTOTAL 51-07 -
TOTAL 9,680.46 10,364.69
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leL Fincorp Limited

Notes to the Standalone financial statements for the year ended 31-Marcb-2023
( All amounts are in Thousands of Indian Rupees unless otherwise stated)

.u Other FinancialAsset

Interest accrued on loan portfolio

Security deposits

Balance with Demat account(Kotak Securities)

Other Receivables

Total

13. Current tax assets

Advance Income Tax&Tax Deducted at Source

Total

As at 31-Mar-2023 As at 31-Mar-2022

2,90,826.09

52,122.65

(3.814.02)

2,02,975.24

44,019.50

1,796.71

3,978.29

3,39.134.72 2.52,769.74

As at 31-Mar-2023 As at 31-Mar-2022

32,892.22 34,067.67

32,892.22 34,067.67
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leL Fincorp Limited

Notes to the Standalone financial statements for the year ended 31-March-2023

( All amounts are in Thousands of Indian Rupees unless otherwise stated)

.1iCAl Property, Plant and Equlpmept

Land

Electrical

Installations &

E ul ments

Furniture and

fixtures
TotalBuilding Office Equlpments Computer and accessories

Cost or valuation

At l-Apr-2021

Additions

Disposals

Write off

19,607.37

6,696.40

3,312.22 18,806.27 1.21,453,46

50,544.00 5,872.64 47,354,07

275.90 668.00

53,856,22 24,403,01 1,68,139,53

36,124.38 19,225.91 62,493.25

89,980,60 43,628,92 2,30,632,78

664.84 11,227.91 60,118,47

1,113.52 2,470.54 20,205.07

153.41 542,84

1.778,37 13.545,04 79,780.70

3,133,20 4,501.06 29,815.31

As at 31-Mar-2022 26.303,77

Additions

Disposals

Write off

As at 31-Mar-2023 26.303,77

Depreciation

Atl-Apr-2021

Charge for the year

Disposals

Write off

As at 31-Mar-2022

Charge for the period

Disposals

Write off

Motor Vehicles

31,849.18 16,652.00

38.114.85 10.939.67

69.964,03 27.591,66

15,051.08 2,654.69

85.015,10 30.246,36

17,065.68 7,742.03

12,980.49 5,178.78

30,046,17 12,920,81

20,155.98 5,188.88

50,202,15 18,109,70

14,783,50 8,909,97

39,917,85 14,670,85

34,812,95 12,136,66

25,252.35

11.201,47

2,36,932.85

1,70,723.09

943.90

13,759.43 1,49,308.74

36.453.82

50,213,25

21,136.49

5,783.44

26,919,93

8.219.65

As at 31-Mar-2023 1,09,596,01 35,139,584,911,56 18,046.10

4,06,712,05

5,56,020,78

1,17,955.42

47,731.85

696.25

1,64,991,02

71,014.09

2,36,005,11

Net Block

At l-Apr-2021 61,334,99

2,41,721.02

7,578,3719,607,37 2,647,38 4,115,86

As at 31-Mar-2022 26,303,77 52,077,85 10,857,97 88,358,83

3,20,015,67As at 31-Mar-2023 26,303.77 85,069,03 25,582,82 1,21,036,77

9,533,89

15,073,67

1,18,977.43

...-, ....-., ..
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leL Fincorp Limited

Notes to the Standalone financial statements for the year ended 31-Marcb-2023

( All amounts are in Thousands of Indian Rupees unless otherwise stated)

.liOll CiQ)italwork in promss

As at 31-Mar-2023 Asat 31-Mar-2022

Capital work in progress 3,631.72 7,149.14

Total 3.631.72 7.149.14

Capital work in proag=ess a&einK schedule

As at 31-March-2023

Particulars
Outstanding for fonowing periods from due date of payment

Total

Less than 1_y_ear 1-2 years 2-3 years More than 3 years

Projects in progress
3,631.72 · - . 3.631.72

Projects

temporarily

suspended . · . - -

Asat 31-March-2022

Particulars
Outstanding for following periods from due date of payment

Total

Less than 1 year 1-2 years 2-3 years More than 3 years

Projects in progress
- 312.35 2,668.77 4,168.02 7,149.14

Projects

temporarily

suspended . · . . -

~ ----4<: -
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ICLFincorp Limited
Notes to the Standalone financial statements for the year ended 31-Marcb-2023
( All amounts are in Thousands of Indian Rupees unless otherwise stated]

ll(Q Right-of-lise Asset

Total

Building

AU-Apr-2021

Additions

Disposals

1,10,534.14

60,847.82

As at 31-Mar-2022 1,71,381.96

Additions

Disposals

73,154.13

2,257.77

As at 31-Mar-2023 2,42,278.32

Depreciation

At l-Apr-2021

Charge for the year

Disposals

74,041.86

28,875.09

As at 31-Mar-2022 1,02,916.95

Charge for the period

Disposals

34,463.27

As at 31-Mar-2023 1,37,380.22

Net Right-of-use asset

AU-Apr-2021 36,492.27

As at 31-Mar-2022 68,465.01

As at 31-Mar-2023 1,04,898.10

ll.(Q Lease Liability

Balance at the beginning as on 01-04-2021 34,211.05

Additons

Finance cost accrued during the year

Deletions

Payment of lease liabilities

55,750.12

6,293.93

1,541.90

31,060.30

Balance at the end as on 31-3-2022 63,652.91

Additons

Finance cost accrued during the year

Deletions

Payment oflease liabilities

66,556.61

11,982.92

2,427.99

38,621.50

Balance at the end as on 31-3-2023 1,01,142.95

Particulars As at 31-Mar-2023

Less than one year

One to five years

More than five years

1,152.98

47,744.75

52,245.22

Total 1,01,142.95

c~ !
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Notes to tbe Standalone financial statements for the year ended 31-March-ZOZ3
( All amounts are in Thousands of Indian Rupees unless otherwise stated)

.1S Other Intangible Assets

Computer Software

Cost

Atl-Apr-2021

Additions

Disposals

3,640.90

75.00

As at 31-Mar-2022 3,715.90

Additions

Disposals

180.21

As at 31-Mar-2023 3,896,11

Amortization

At 1-Apr-2021

Charge for the year

Disposals

1,427.02

370.80

As at 31-Mar-2022 1,797.82

Charge for the period

Disposals

666.82

As at 31-Mar-2023 2,464.64

Net Block

At 1-Apr-2021 2,213.88

As at 31-Mar-2022 1,918.08

As at 31-Mar-2023 1,431.46
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leL Fincorp Limited

Notes to the Standalone financial statements for the year ended 31-March-2023

( All amounts are in Thousands of Indian Rupees unless otherwise stated)

.1.6 Other Non-Financial Asset

As at 31-Mar-2023 As at 31-Mar-2022

Prepaid Expenses

GSTReceivables

Other Advances

2,125.54

15,306.40

91.604.28

1,401.44

12,754.15

1,04,961.84

Total 1,09,036.23 1,19,117.42
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leL Fincorp Limited

Notes to the Standalone financial statements for the year ended 31-March-2023

( All amounts are in Thousands of Indian Rupees unless otherwise stated) .

II Trade payables

As at 31-Mar-2023 As at 31-Mar-2022

Total outstanding dues of micra enterprises and small enterprises; and
Total outstanding dues of creditors other than micro enterprises and small enterprises.

362.72

11,239.51

567.71

9,029.91

Total 11,602.23 9,597.62

Trade Payables aIPn&schedule

As at 31-Marcb-2023

Particulars
Outstanding for foUowing periods from due date of payment

Total

Less than 1 year 1-2 years 2-3 years More than 3 years

i}MSME
362.72 - 362.72- -

ii) Others
10,326.00 438.96 230.38 244.18 11,239.51

Iii) Disputed dues-

MSME - - - - -
iv} Disputed dues-

Otbers - - - - -

As at 31-Marcb-2022

Particulars
Outstanding for foIJowing periods from due date of payment

Total

Less than 1 year 1-2 years 2-3 years More than 3 years

i}MSME
567.71 - - - 567.71

Ii}Others
8,574.99 250.85 6.70 197.38 9,029.91

iii}Disputed dues-

MSME - - - - -
Iv}Disputed dues-

Otbers - - - - -

Disclosure:·Micro, Small and MediumEnterprises

Asat31-Mar-2023 Asat31-Mar-2022

a) the principal amount and the interest due thereon (to be shown separately)

remaining unpaid to any supplier at the end of each accounting year;
Nil Nil

(b) the amount of interest paid by the buyer in terms of section 16 of the Micro,Small

and Medium Enterprises Development Act. 2006, along with the amount of the

payment made to the supplier beyond the appointed day during each accounting year;

Nil Nil

(c) the amount of interest due and payable for the period of delay in making payment

(which have been paid but beyond the appointed day during the year) but without

adding the interest specified under the Micro, Small and Medium Enterprises

Development Act, 2006;

Nil Nil

(d) the amount of Interest accrued and remaining unpaid at the end of each accounting

year; and
Nil Nil

(e) the amount of further interest remaining due and payable even in the succeeding

years, until such date when the interest dues above are actually paid to the small

enterprise, for the purpose of disallowance of a deductible expenditure under section

23 of the Micro, Smalland Medium Enterprises Development Act. 2006.

Nil Nil

Dues to Microand Small Enterprises have been determined to the extend such parties have been identified on the basis of information

collected by the Management

~ ..h
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leL Fincorp Limited
Notes to the Standalone financial statements for the year ended 31-March-2023
( All amounts are in Thousands of Indian Rupees unless otherwise stated)

.1Il Debt Securities
As at 31-Mar-2023 As at 31-Mar-2022

At AmortisedCost

Privately placed redeemable non-convertible

debentures (Secured)

Others - Non-convertible Debentures - Public

issue(Secured)

Total (A)

Debt securities in India

Debt securities outside India

Total (8)

31.37.509.00 25.74.195.00

31.37.509.00

31.37.509.00

25.74.195.00

25.74.195.00

31.37.509.00 25,74,195.00

Nature of Security

Secured (first ranking) by a hypothecation of all loan receivables, advances, Property Plant and Equipment and

other unencumbered assets of the Company. both present and future. having a minimum security cover of 110% of

the outstanding balance of Debentures and Interest accrued thereon. The Company has executed a separate deed of

hypothecation infavour of Trustees for creation of this security.

Debentures are offered for a period of 13 months to 68 months.
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Notes to the Standalone flnancial statements for the year ended 31-March-2023

(All amounts are in Thousands of Indian Rupees unless otherwise stated)

18 Debt Securities (contd.)

AJNon Convertible Debentures (Secured)

NonConvertibleDebenturesof ~1,000/- each,Detailsofrate of interest andmaturity pattern as on the date ofthe balance sheet is as under:

Asat 31-Mar·2023

Rate of Interest

Redeemable at par within >=10%<12% >=12%<14% >=14% Total

Number Amount Number Amount Number Amount Number Amount

Duewithin 1year 3,62,098 3,62,098,00 9,46,038 9,46,038,00 13,08.136 13,08,136.00

Duewithin 1-2years 1,60,507 1,60,507.00 6,78,687 6,78,687,00 8,39.194 8,39,194,00

Duewithin 2-3years 1,68,693 1,68,693.00 4,54,625 4,54,625,00 6,23,318 6,23.318,00

Duewithin3-4years 2,850 2,850.00 1,49.913 1,49,913.00 1,52.763 1.52,763,00

Duewithin4-5years 1,01.832 1,01.832,00 1.01.832 1.01,832.00

Duewithin 5-6years 1,12.266 1,12,266,00 - 1.12.266 1.12,266,00

Grand Total 6,94,148 6,94,148,00 24,43,361 24,43,361.00 31,37,509 31,37,509,00

As at 31-Mar-2022

Rate oflnterest

Redeemable at par within >=10%<12% >= 12%<14% >=14% Total

Number Amount Number Amount Number Amount Number Amount

Duewithin 1year 94.534 94.534.00 9,47.425 9,47.425.00 23.864 23,864,00 10,65,823 10,65.823.00

Duewithin 1-2years 7.230 7.230.00 8,20,456 8.20.456,00 - - 8,27.686 8,27,686.00

Duewithin 2-3years - 3,51.224 3.51.224.00 - - 3,51,224 3,51.224.00

Duewithin 3-4years - 1,24,676 1,24,676.00 - - 1,24,676 1,24,676.00

Duewithin4-5years - 1,46,851 1.46,851.00 1.46.851 1,4ii,851.00

Duewithin 5-6years - - 57,935 57,935,00 - 57,935 57,935,00

Grand Total 1,01,764 1,01,764.00 24,48,567 24,48,567,00 23,864 23,864.00 25,74,195 25,74,195.00
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Notes to the Standalone financial statements for the year ended 31-March-2023

( All amounts are in Thousands of Indian Rupees unless otherwise stated)

18Debt Securities (j;ontd.)

DJNon Convertible Debentures of ~l,OOO/-each - series-wise clossijication

As at 31-Mar-2023

SLNo. DateofAllotment Outstanding Interest Rate Tenure(montbs)

1 31-10-2017 825.00 13.66% 65

2 15-11-2017 1,625.00 13.66% 65

3 30-11-2017 3,120.00 13.66O,'{' 65

4 15-12-2017 3,503.00 13.66% 65

5 31-12-2017 2,375.00 13.66% 65

6 15-01-2018 3,420.00 13.66% 65

7 31-01-2018 2,560.00 13.66% 65

8 15-02-2018 2,600.00 13.66% 65

9 28-02-2018 4.303.00 13.66% 65

10 05-03-2018 220.00 13.6Mb 65

11 12-03-2018 5,360.00 13.66% 65

12 19-03-2018 2,375.00 13.66% 65

13 26-03-2018 1,350.00 13.66% 65

14 03-04-2018 4,050.00 13.66% 65

15 10-04-2018 1,655.00 13.66% 65

16 16-04-2018 1,480.00 13.66% 65

17 23-04-2018 950.00 13.66% 65

18 30-04-2018 950.00 13.66% 65

19 07-05-2018 1,500.00 13.66% 65

20 14-05-2018 1,000.00 13.66% 65

21 21-05-2018 2,200.00 13.66% 65

22 28-05-2018 1,625.00 13.66% 65

23 04-06-2018 3,742.00 13.66% 65

24 11-06-2018 600.00 13.66% 65

25 18-06-2018 4,100.00 13.66% 65

26 25-06-2018 3,650.00 13.66% 65

27 02-07-2018 1,081.00 13.66% 65

28 09-07-2018 400.00 13.66% 65

29 16-07-2018 775.00 13.66% 65

30 23-07-2018 2,200.00 13.66% 65

31 30-07-2018 2,224.00 13.66% 65

32 06-08-2018 1,995.00 13.66% 65

33 13-08-2018 3,781.00 13.66% 65

34 20-08-2018 3,174.00 13.66% 65

35 03-09-2018 3,725.00 13.66% 65

36 10-09-2018 4,800.00 13.66% 65

37 17-09-2018 915.00 13.66% 65

38 24-09-2018 150.00 13.66% 65

39 01-10-2018 2,592.00 13.66% 65

40 07-11-2018 5,000.00 13.66O,·b 65

41 07-12-2018 7,660.00 13.66% 65

42 07-01-2019 5,815.00 13.66% 65

43 07-02-2019 12,095.00 13.66% 65

44 07-03-2019 4,700.00 13.66% 65

45 12-04-2019 4,055.00 13.66% 65
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18 Debt Securities (f:ontd,)

D1Non Convenlble Debentures of ~l,OOO/-each - series-wise classification

As at 31-Mar-2023

SLNo_ Date of Allobnent Outstanding Interest Rate Tenure( months)

46 07-05-2019 5,205.00 13.66% 65

47 07-06-2019 5,150.00 13.66% 65

48 08-07-2019 9,820.00 13.66% 65

49 07-08-2019 9,639.00 13.66% 65

50 07-09-2019 5,295.00 13.66% 65

51 09-10-2019 6,525.00 13.66% 65

52 07-11-2019 11,018.00 13.66% 65

53 19-12-2019 18,985.00 13.66% 65

54 13-01-2020 3,946.00 13.66% 65

55 18-02-2020 9,310.00 13.66% 65

56 18-03-2020 21,601.00 13.66% 65

57 17-04-2020 12,110.00 12.25%-13.66% 36-65

58 12-05-2020 34,948.00 12.25%-13.66% 36-65

59 13-06-2020 21,740.00 12.25%-13.66% 36-65

60 30-06-2020 28,635.00 12.25%-13.66% 36-65

61 14-07-2020 44,276.00 12.25%-13.66% 36-65

62 11-08-2020 22,725.00 12.25%-13.66% 36-65

63 27-08-2020 50,500.00 12.25%-13.66% 36-65

64 12-09-2020 18,000.00 12.25%-13.66% 36-65

65 29-09-2020 20,631.00 12.25%-13.66% 36-65

66 13-10-2020 17,129.00 12.25%-13.66% 36-65

67 02-11-2020 19,180.00 12.25%-13.66% 36-65

68 18-11-2020 21,745.00 12.25%-13.66% 36-65

69 05-12-2020 26,217.00 12.25%-13.66% 36-65

70 21-12-2020 26,105.00 12.25%-13.66% 36-65

71 07-01-2021 24,625.00 12.25%-13.66% 36-65

72 27-01-2021 15,270.00 12.25%-13.66% 36-65

73 09-02-2021 31,423.00 12.25%-13.66% 36-65

74 23-02-2021 27,555.00 12.25%-13_66% 36-65

75 09-03-2021 20,131.00 12.25%-13.66% 36-65

76 25-03-2021 20,575.00 12.25%-13.66% 36-65

77 30-03-2021 2,020.00 12.25%-13.66% 36-65

78 13-04-2021 25,920.00 12%-13.66% 24-65

79 23-04-2021 24,660.00 12%-13.66% 24-65

80 08-05-2021 22,795.00 12%-13.66% 24-65

81 02-06-2021 25,508.00 12%-13.66% 24-65

82 18-06-2021 24,329.00 12%-13.66% 24-65

83 09-07-2021 37,146.00 12%-13.66% 24-65

84 23-07-2021 37,602.00 12%-13.66% 24-65

85 06-08-2021 28,244.00 12%-13.66% 24-65

86 26-08-2021 42,098.00 12%-13.66% 24-65

87 08-09-2021 44,691.00 12%-13.66% 24-65

88 23-09-2021 37,271.00 12%-13.66% 24-65

89 08-10-2021 37,607.00 12%-13.66% 24-65
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18 Debt Securities (contdJ

DJNon ConvertibleDebentures of ~1,000/- each - series-wise classification

Asat 31-Mar-2023

SLNo_ Date of Allobnent Outstanding Interest Rate Tenure( months)

90 27-10-2021 46,212.00 12%-13.66% 24-65

91 13-11-2021 43,009.00 12%-13.66% 24-65

92 03-12-2021 51,793.00 12%-13.66% 24-65

93 30-12-2021 30,150.00 12%-13.66% 24-65

94 28-01-2022 33,216.00 12%-13.66% 24-65

95 17-02-2022 34,724.00 12%-13.66% 24-65

96 07-03-2022 73,820.00 11.5%-13.66% 13-65

97 21-03-2022 42,773.00 11.5%-13.66% 13-65

98 12-04-2022 64,805.00 11.5%-13.66% 13-65

99 19-04-2022 60,407.00 11.5%-13.66% 13-65

100 06-05-2022 54,338.00 11%-13.01% 13-68

101 23-05-2022 62,579.00 11%-13.01% 13-68

102 07-06-2022 53,768.00 11%-13.01% 13-68

103 20-06-2022 80,277.00 11%-13.01% 13-68

104 11-07-2022 73,224.00 11%-13.01% 13-68

105 02-08-2022 76,890.00 11%-13.01% 13-68

106 23-08-2022 93,115.00 11%-13.01% 13-68

107 03-09-2022 76,423.00 11%-13.01% 13-68

108 26-09-2022 1,17,950.00 11%-13.01% 13-68

109 15-10-2022 88,026.00 11%-13.01% 13-68

110 31-10-2022 62,584.00 11%-13.01% 13-68

111 15-11-2022 1,01,094.00 11%-13.01% 13-68

112 02-12-2022 83,743.00 11%-13.01% 13-68

113 17-12-2022 64,718.00 11%-13.01% 13-68

114 31-12-2022 62,565.00 11%-13.010/0 13-68

115 20-01-2023 61,202.00 11%-13.01% 13-68

116 07-02-2023 62,694.00 11%-13.01% 13-68

117 23-02-2023 62,094.00 11%-13.01% 13-68

118 14-03-2023 85,553.00 11%-13.01% 13-68

119 29-03-2023 71,190.00 11%-13.01% 13-68

120 31-03-2023 35,218.00 11%-13.01% 13-68

Totul 31,38,334.00
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18 Debt Securities (wotd,)

DJ Non Convertible Debentllres of ~l,OOO/·each· series-wise classification

As at 31-Mar-2022

SLNo. Date of Allobnent Outstanding Interest Rate Tenure(months)

1 15-n3-2017 2,299.00 14.87% 62

2 31-03-2017 3,559.00 14.87% 62

3 15-04-2017 4,010.00 14.87% 62

4 30-04-2017 5,171.00 14.87% 62

5 15-05-2017 2,915.00 14.87% 62

6 31-05-2017 270.00 14.87% 62

7 15-06-2017 2,340.00 14.87% 62

8 30-06-2017 1,900.00 14.87% 62

9 15-07-2017 2,907.00 13.66%-14.87% 62-65

10 31-07-2017 3,004.00 13.66% 65

11 16-08-2017 4,250.00 13.66% 65

12 31-08-2017 2,394.00 13.66% 65

13 15-09-2017 1,885.00 13.66% 65

14 30-09-2017 2,460.00 13.66% 65

15 15-10-2017 7,455.00 13.66% 65

16 31-10-2017 7,515.00 13.66% 65

17 15-11-2017 1,625.00 13.66% 65

18 30-11-2017 3,120.00 13.66% 65

19 15-12-2017 3,503.00 13.66% 65

20 31-12-2017 2,375.00 13.66% 65

21 15-01-2018 3,420.00 13.66% 65

22 31-01-2016 2,560.00 13.66% 65

23 15-02-2018 2,600.00 13.66% 65

24 28-02-2018 4,303.00 13.66% 65

25 05-03-2018 220.00 13.66% 65

26 12-03-2016 5,360.00 13.66% 65

27 19-03-2018 2,375.00 13.66% 65

28 26-03-2018 1,350.00 13.66% 65

29 03-04-2018 4,050.00 13.66% 65

30 10-04-2018 1,655.00 13.66% 65

31 16-04-2016 1,460.00 13.66% 65

32 23-04-2018 950.00 13.66% 65

33 30-04-2018 950.00 13.66% 65

34 07-05-2018 1,500.00 13.66% 65

35 14-05-2016 1,000.00 13.66% 65

36 21-05-2016 2,200.00 13.66% 65

37 28-05-2016 1,625.00 13.66% 65

36 04-06-2018 3,742.00 13.66% 65
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18 Debt Securities (cootd.)

DJNon Convertible Debentllres of ~l,OOO/-each - series-wise classification

As at 31-Mar-2022

SLNo. DateofAlIobnent Outstanding Interest Rate Tenure(months)

39 11-06-2018 600_00 13.66% 65

40 18-06-2018 4,100.00 13.66% 65

41 25-06-2018 3,650.00 13.66% 65

42 02-07-2018 1,081.00 13.66% 65

43 09-07-2018 400.00 13.66% 65

44 16-07-2018 825.00 13.66% 65

45 23-07-2018 2,200.00 13.66% 65

46 30-07-2018 2,224.00 13.66% 65

47 06-08-2018 1,995.00 13.66% 65

48 13-08-2018 4,081.00 13.66% 65

49 20-08-2018 3,174.00 13.66% 65

50 03-09-2018 3,725.00 13.66% 65

51 10-09-2018 4,800.00 13.66% 65

52 17-09-2018 915.00 13.66% 65

53 24-09-2018 150.00 13.66% 65

54 01-10-2018 2,592.00 13.66% 65

55 07-11-2018 5,000.00 13.66% 65

56 07-12-2018 7,660.00 13.66% 65

57 07-01-2019 5,815.00 13.66% 65

58 07-02-2019 12,095.00 13.66% 65

59 07-03-2019 4,700.00 13.66% 65

60 12-04-2019 24,457.00 12.25%-13.66% 36-65

61 07-05-2019 21,425.00 12.25%-13.66% 36-65

62 07-06-2019 22,359.00 12.25%-13.66% 36-65

63 08-07-2019 21,684.00 12.25%-13.66% 36-65

64 07-08-2019 23,904.00 12.25%-13.66% 36-65

65 07-09-2019 29,970.00 12.25%-13.66% 36-65

66 09-10-2019 32,925.00 12.25%-13.66% 36-65

67 07-11-2019 46,223.00 12.25%-13.66% 36-65

68 19-12-2019 71,654.00 12.25%-13.66% 36-65

69 13-01-2020 31,533.00 12.25%-13.66% 36-65

70 18-02-2020 30,365.00 12.25%-13.66% 36-65

71 18-03-2020 42,833.00 12.25%-13.66% 36-65

72 17-04-2020 21,320.00 12%-13.66% 24-65

73 12-05-2020 60,633.00 12%-13.66% 24-65

74 13-06-2020 40,224.00 12%-13.66% 24-65

75 30-06-2020 42,727.00 12%-13.66% 24-65

76 14-07-2020 76,729.00 12%-13.66% 24-65
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18 Debt Securities (contd.)

DJNon Convertible Debentllres of ~1,000/- each - series-wise classification

As at 31-Mar-2022

SLNo. Date ofAllobnent Outstanding Interest Rate Tenure(months)

77 11-08-2020 45,372.00 12%-13.66% 24-65

78 27-08-2020 84,072.00 12%-13.66% 24-65

79 12-09-2020 35,670.00 12%-13.66% 24-65

80 29-09-2020 31,061.00 12%-13.66% 24-65

81 13-10-2020 32,379.00 12%-13.66% 24-65

82 02-11-2020 33,575.00 12%-13.66% 24-65

83 18-11-2020 39,425.00 12%-13.66% 24-65

84 05-12-2020 34,721.00 12%-13.66% 24-65

85 21-12-2020 35,795.00 12%-13.66% 24-65

86 07-01-2021 38,755.00 12%-13.66% 24-65

87 27-01-2021 35,095.00 12%-13.66% 24-65

88 09-02-2021 42,793.00 12%-13.66% 24-65

89 23-02-2021 39,460.00 12%-13.66% 24-65

90 09-03-2021 49,713.00 11.50%-13.66% 13-65

91 25-03-2021 68,050.00 11.50%-13.66% 13-65

92 30-03-2021 10,740.00 11.50%-13.66% 13-65

93 13-04-2021 39,685.00 11.50%-13.66% 13-65

94 23-04-2021 42,597.00 11.50%-13.66% 13-65

95 08-05-2021 42,335.00 11.50%-13.66% 13-65

96 02-06-2021 39,965.00 11.50%-13.66% 13-65

97 18-06-2021 44,310.00 11.50%-13.66% 13-65

98 09-07-2021 54,801.00 11.50%-13.66% 13-65

99 23-07-2021 61,876.00 11.50%-13.66% 13-65

100 06-08-2021 46,619.00 11.50%-13.66% 13-65

101 26-08-2021 64,245.00 11.50%-13.66% 13-65

102 08-09-2021 64,776.00 11.50%-13.66% 13-65

103 23-09-2021 56,801.00 11.50%-13.66% 13-65

104 08-10-2021 65,291.00 11.50%-13.66% 13-65

105 27-10-2021 64,415.00 11.50%-13.66% 13-65

106 13-11-2021 60,694.00 11.50%-13.66% 13-65

107 03-12-2021 77,500.00 11.50%-13.66% 13-65

108 30-12-2021 44,389.00 11.50%-13.66% 13-65

109 28-01-2022 57,146.00 11.50%-13.66% 13-65

110 17-02-2022 54,437.00 11.50%-13.66% 13-65

111 07-03-2022 73,820.00 11.50%-13.66% 13-65

112 21-03-2022 42,773.00 11.50%-13.66% 13-65

Total 25,74,195.00
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ICLFincorp Limited

Notes to the Standalone financial statements for the year ended 31-March-2023

( All amounts are in Thousandsof Indian Rupees unless otherwise stated)

12 Borrowinp (Other than Debt Securities)

AtAmortised Cost
Inter Corporate Loans

Salem Erode Investments Ltd

Term Loan
Vehicle Loan- HDFCBank

Vehicle Loan· Axis Bank

SBITerm Loan

Salem Erode Investments Ltd- Term Loan

LoanFromRelated Parties
Loan from Directors

Total

Borrowings in India

Borrowings outside India

Total

Asat 31·Mar·2023 Asat 31·Mar-2022

1,42.517.27 1,42.617.27

69.01

12.785.14 15.956.79

1,94.269.26 2.45.000.00

55.264.72 59.516.75

1.911.28 17.860.05

4,06,747.67 4,81,019.86

4,06.747.67 4.81.019.86

4,06,747.67 4,81,019.86

AJ Terms and Conditions 0/borrowings

Name of the financial Institution Security Nature of Loan Interest Rate Other Terms

Axis Bank Limited Vehicle· Toyota Vellfire Auto Loan 7.25%
Margin ,18%. EMIamounts to ~1.79.752/·,

Period- 60 months

Axis Bank Limited Vehicle· BMW Auto Loan 8.73%
Margin ·14%, EMIamounts to ~1.81,299/·,

Period· 60 months

Salem Erode Investments Ltd Nil Inter Corporate Deposit 10.50% Nil

Salem Erode Investments Ltd Nil Term Loan 12.50%
Margin- Nil. EMIamounts to ~ 8.99,918/·,

Period- 60 months

Salem Erode Investments Ltd Nil Term Loan 12.50%
Margin- Nil, EMIamounts to ~ 5,06,239/ •.

Period- 58 months

State Bank of India
Hypothecation of Loan Receivables (Standard

Term Loan 9.45%
Margin on Receivables atleast 125% of Term Loan

Assets as per IRACPNorms of RBI) Outstanding has to be ensured during the tenure of the loan

K.GAnilkumar Nil Loan from Directors Nil Nil

Umadevi Anllkumar Nil Loan from Directors Nil Nil
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leL Fincorp Limited

Notes to the Standalone financial statements for the year ended 31-March-2023

( All amounts are in Thousands of Indian Rupees unless otherwise stated}

19 POJTOwiup(Other than Debt Securities)

TermLoon (Secured)
Details of rate of interest and maturity pattern as on the date of the balance sheet is as under:

31-Mar-23

Repayable within
Rate of Interest

10_51% 8_73% 7_25% 12.50% 9.45% Total

Due Within 1 year - 1,678.47 1,755.41 10,557.05 50,400.00 64,390.93

Due Within 1-2 year - 1,831.01 1,886.99 11.954.97 47.900.00 63.572.97

Due Within 2-3 year - 1,997.41 2.028.44 13.538.00 50.400.00 67.963.85

Due Within 3-4 year - 944.67 662.74 14.430.69 45.569.26 61.607.36

Due Within 4-5 year - . . 4,784.01 . 4,784.01

Grand Total · 6,451.56 6,333.58 55,264.72 1,«)4,269.26 2,62,319.13

31·Mar·22

Repayable within
Rate of Interest

10.51% 8.73% 7.25% 12.50% 9.45% Total

Due Within 1 year 69.01 1.538.64 1,633.00 9.278.58 50,000.00 62,51924

Due Within 1·2 year - 1,678.47 1,755.41 10,507.22 47.500.00 61.441.10

Due Within 2·3 year · 1,831.01 1.886.99 11,898.54 50.000.00 65,616.55

Due Within 3·4 year · 1.997.41 2,028.44 13,474.10 50.000.00 67.499.95

Due Within 4-5 year · 944.67 662.74 14.358.31 47.499.98 63,465.70

Grand Total 69.01 7,990.20 7.966.58 59,516.75 2,45,000.00 3,20,542.54
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leL Fincorp Limited

Notes to the Standalone financial statements for the year ended 31-Marcb-2023

( All amounts are in Thousands of Indian Rupees unless otherwise stated)

l.O. Subordinate LjabiJities

As at 31-Mar-2022As at 31-Mar-2023

At AmortisedCost

Subordinated debt from Others

Preference shares#

2,76,640.00

28,400.00

2,40,795.00

28,400.00

3,05,040.002,69,195.00Total

Borrowings in India

Borrowings outside India

Total

3,05,040.002,69,195.00

3,05,040.002,69,195.00

#15% Redeemable Non - Convertible Cumulative Preference Shares of face value of Rs.100/- paid up each.
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leL Fincorp Limited

Notes to the Standalone financial statements for the year ended 31-Marcb-2023
( All amounts are in Thousands of Indian Rupees unless otherwise stated)

20 Subordinate Uabjllties (wntd )

B} Subordinated Debtsfrom Others(Vnsecured}

Subordinated debts have a face value of~ 1,000/- each. Details of rate of interest and maturity pattern as on the date of the

balance sheet is as under:

As at 31-Mar-2023

Rate of Interest
Redeemable at par

>" 12·111<14% >,,14% Total
within

Number Amount Number Amount Number Amount

Due within 1 year - - - - - -
Due within 1- 2 years 1,05,900 1,05,900.00 83,860 83,860.00 1,89,760 1,89,760.00

Due within 2-3 years 3,100 3,100.00 2,000 2,000.00 5,100 5.100.00

Due within 3-4 years - - - - - -
Due within 4-5 years 27,980 27,980.00 17.955 17,955.00 45,935 45,935.00

Grand Total 1,36,980 1,36,980.00 1,03,815 1,03,815.00 2,40,795 2,40,795.00

As at 31-Mar-2022

Rate ofinterest
Redeemable at par

>,,12%<14% >,,14% Total
within

Number Amount Number Amount Number Amount

Due within 1 year 18,939 18,939.00 16,906 16,906.00 35,845 35,845.00

Due within 1- 2 years - - - - -
Due within 2-3 years 1,05,900 1,05,900.00 83,860 83,860.00 1,89,760 1.89,760.00

Due within 3-4 years 31,080 31,080.00 19,955 19,955.00 51,035 51,035.00

Due within 4-5 years - - - - - -

Grand Total 1,55,919 1,55,919.00 1,20,721 1,20,721.00 2,76,640 2,76,640.00

i -
,I
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IeLFincorp Limited
Notes to the Standalone financial statements for the year ended 31-Man;h-2023

( All amounts are in Thousands of Indian Rupees unless otherwise stated)

II Other finapdalliabilities

Interest accrued on borrowings

Unclaimed dividend

Unpaid matured debentures and interest accrued thereon;

Unpaid matured Subordinated Debts and interest accrued

thereon;

Earnest Money Deposit

Debenture Application money

Application money against Subordinate Debts

Application money received for allotment of shares to the

extent refundable

Employee related payables

Others

Total

.u Proyisiops

Employee Benefits

- Gratuity

Provisions for taxation

Provision for dividend on preference shares

Provision for loss on account of fraud.

Others

Total

II Other non-financial liabilities

Statutory dues payable

Other liabilities

Total

,..,~ .--

\

\

/

As at 31-Mar-2023 As at 31-Mar-2022

3,79,490.23

109.03

4,741.23

12.555.24

3,15,266.14

109.03

4,545.52

14,033.00

39,159.85 22,769.79

138.21 6,555.25

4.36.193.80 3.63.278.73

As at 31-Mar-2023 As at 31-Mar-2022

12,725.22 10,668.68

21,377.73 14,114.78

4,260.00 3,989.14

12,799.91 8,719.01

342.58 455.45

51,505.43 37,947_06

As at 31-Mar-2023 As at 31-Mar-2022

8,033.95 11,478.66

2.749.06 2.855.19

10.783.01 14,333_84
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ICLFincorp Limited
Notes to the Standalone financial statements for the year ended 31-March-2023

( All amounts are in Thousands of Indian Rupees unless otherwise stated)

II Equity Share capital

The reconciliation of equity shares outstanding at the beginning and at the end of the period
Asat 31-Mar-2023 Asat 31-Mar-2022

Authorized shares

10,00,00,000(PreviousYear: 10,00,00,000)Equityshares ofno/- each

50,00,000 (PreviousYear: 50,00,000) Preference shares of~100/- each"

10,00,000.00

5,00,000.00

10,00,000.00

5,00,000.00

15,00,000.00 15,00,000.00

Issued, subscribed and fully paid-up shares

4,73,93,561 (PreviousYear: 4,43,34,952)Equity shares ofnO/- each #

Total

4,73,935.61 4,43,349.52

* The Companyhas issued 15% Redeemable Non-ConvertablePreference shares of face value ~ 100 paid up each, which is diclosed in Note no 19 under subordinate

liabilities.

# Duringthe year the company issued 30,58,609EquityShares of face value ofRs.10/- (Rupees TenOnly)each ofthe companyat Rs.25/-(Rupees Twenty FiveOnly)

each for cash (includingpremium of Rs.15/-) on right basis.

a. Terms/rights attached to equity shares

4,73,935.61 4,43,349.52

The company has only one class of equity shares having a par value of ~10 per share. Each holder of equity shares is entitled to one vote per share. In the event of

liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the company, after distribution of all preferential amounts. The

distribution will be in proportion to the number of equity shares held by the shareholders.

b. Details of shareholders holding more than 5% shares in the company

As at 31-Mar-2023 Asat 31-Mar-2022

Name of Shareholders % holding In the % holding In the
Number

class
Number

class

KGAnilkumar 1,69,40,176 35.74% 1,60,18,144 36.13%

UmadeviAnilkumar 45,01,799 9.50% 41,01,799 9.25%

(Asper records of the Company,including its Register of share holders/members and other declarations received from share holders regarding beneficial interest, the

above shareholding represents both legaland beneficial ownership of shares.)
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c. Reconciliation of the shares outstanding at the beginning and at the end of the reporting period

Particluars
As at 31-Mar-ZOZ3 As at 31-Mar-ZOZZ

Number Amount Number Amount

At the beginning of the year 4,43,34,952 4,43,349.52 4,43,34,952 4,43,349.52

Issued during the period 30,58,609 30,586.09 - -
Outstandingat the end of the period 4,73,93,561 4,73,935.61 4,43,34,952 4,43,349.52

d. Shareholding of Promoters

As at 31-Mar-2023

Shares held by promoters at the end of the year % Change during

Promoter name No.of Shares % of total shares the year

KGAnilkumar 1,69,40,176 35.74% -0.39%

UmadeviAnilkumar 45,01,799 9.50% 0.25%

Asat 31-Mar-2022

Shares held by promoters at the end of the year % Change during

Promoter name No.of Shares % of total shares the year

KGAnilkumar 1,60,18,144 36.13% 3.51%

UmadeviAnilkumar 41,01,799 9.25% Nil
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leL Fincorp Limited
Notes to the Standalone financial statements for the year ended 31-Marcb-2023

( All amounts are in Thousands of Indian Rupees unless otherwise stated)

as Other Equity

Securities Premium Reserves
Balance as per the last financial statements

Add: Additions during the period

Closing Balance

As at 31-Mar-2023 As at 31-Mar-2022

12,441.97 8,141.97

6,470.00 4,300.00

18,911.97 12,441.97

8,119.95 4,574.75

12,136.69 3,545.20

20.256.64 8.119.95

2,43,376.88 2,43,376.88

45.879.14

2.89.256.01 2.43.376.88

24,996.09 16,745.13

31,329.10 20,020.95

6,470.00 4,300.00

4,260.00 3,924.79

12.136.69 3.545.20

33.4S8.s1 24.996.09

(382.71) (544.41)

908.78 161.70

526.07 (382.71)

3.62.409.20 2,88,552.17

Statutory Reserves
Balance as per the last financial statements

Add: Transferred from statement of Profit and loss account

(losing Balance

Impairment Reserves
Balance as per the last financial statements

Add/Less: Adjustment - Profit and loss account

Closing Balance

Surplus/{defidtJ in the statement of profit and loss
Balance as per last financial statements

Add: Profit/Ooss) during the period

Less: Transferred to Statutory Reserve

Provision for dividend on Preference Share

Add/Less: Adjustments - Impairment Reserve

Net surplus in the statement of profit and loss

Other Comprehensive Income
Balance as per last financial statements

Add: Additions during the period

Net surplus in the statement of profit and loss

Total

Nature and purpose of Reserves

Statutory reserve (Statutory Reserve pursuant to Section 4S-IC of The RBI Act, 1934): Section 45IC of Reserve Bank of India

Act, 1934 ("RBIAct. 1934") defines that every non banking finance institution which is a Company shall create a reserve fund and

transfer therein a sum not less than twenty percent of its net profit every year as disclosed in the statement of profit and loss before

any dividend is declared.

The Company has transferred an amount of Rs 64,70,000 (Previous year Rs 43,00,000) to Statutory reserve pursuant to Section 45-

ICof RBIAct, 1934

Impairment reserve:Where impairment allowance under Ind AS 109 is lower than the provisioning required under

IRACP(including standard asset provisioning),the differential amount is transferred to impairment reserve. The balance in the

impairment reserves shall not be reckoned for regulatory capital

Securities premium: Securities premium reserve is used to record the premium on issue of shares. The reserve can be utilised only

for limited purposes such as issuance of bonus shares in accordance with the provisions of the Companies Act, 2013.

Other comprehensive income: Other items of other comprehensive income consist of remeasurement of net defined benefit

liability/asset.
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l!z Revegue from QperatioQS

I) Interest Income

On Financial Assets measured at Amortised cost

Interest on Loans

Interest on Fixeddeposit

Total

II) Revenue from other Financial Services

IncomeFromMoneyTransfer

Fees and ServiceChargesReceived

Total

II Other income

Miscellaneousincome

Interest OnRentDeposit

Dividendon Investments

NetGain/(Loss)on sale ofinvestments

Gainon current investment due to market fluctuation

Profit/CLoss)on sale of Property.Plant and Equipment

Interest on IncomeTaxRefund

Total

111 Finance costs

OnFinancialAssetsmeasured at Amortisedcost:

Interest on Debentures
Interest on Subordinated Debts

Interest on BankBorrowings

Interest on Intercorporate Loan

Interest on LeaseLiability
Interest OnVehicleLoan

Other Interest expense:

Interest on short fall in payment of advance IncomeTax

Interest on others

Total

as Impairmegt ofFinanciallnstrumenJs

On financial liabilities measured at amortised cost:

LoansAssets

Total

For the year ended For the year ended

31-Mar-2023 31-Mar-2022

11,03,179.90 8,59.422.43

1,366.89 7,262.35

11.04.546.79 8.66.684.77

For the year ended For the year ended

31-Mar-2023 31-Mar-2022

9.54 17.91

8,49323 10,598.62

8.502.77 10.616.53

For the year ended For the year ended

31-Mar-2023 31-Mar-2022

443.26 367.23

3,439.63 3,460.90

114.75 89.73

(436.98) 2,711.62

(8,076.19) 1,266.28

62.89

348.68

(4.166.86) 7.958.65

For the year ended For the year ended

31-Mar-2023 31-Mar-2022

3.80,062.38 3.21,888.56

40,077.35 53,272.14

21.650.14 2,562.41

22,802.63 18,987.74

11,812.70 6,150.01

1.162.18 1,168.35

4,77,567.38 4.04.029.21

For the year ended For the year ended

31-Mar-2023 31-Mar-2022

6,726.92 (311.83)

6.726.92 (311.83)

/..--;---:--....¥., ,
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3D Employee benefits expegse

Salaries &Wages

Contribution to provident and other fund

Staff Welfare Expenses

Total

11Deyreciationand amortization emepse

Depreciation of tangible assets

Depreciation of right-of- use asset

Amortization of intangible assets

Total

;u Other expenses

Advertising and sales promotion

Bank charges

Director's sitting fees

Donation

Insurance

Office Expenses

Payment to auditor (Refer details below)

Postage and Telephone

Printing and stationery

Professional Cbarges

Provision for loss on account of fraud

Rent

Repairs and maintenance

Security charges

Tax and fee

Travelling and boarding

Water & Electricity

Total

Payment to the auditor: (excluding tax)

as auditor

for taxation matters

for company law matters

tor management services

for other services

for reimbursement of expenses

Total

c~

For the year ended For the year ended

31-Mar-2023 31-Mar-2022

2,57,010.63 1,92,466.73

18,559.86 11,464.12

2,265.73 524.67

2,77,836.23 2,04,455.52

For the year ended For the year ended

31-Mar-2023 31-Mar-2022

71.014.09 47.731.85

34.463.27 28.875.09

666.82 370.80

1,06,144.18 76,977.73

For the year ended For the year ended

31-Mar-2023 31-Mar-2022

60,417.08 62,048.74

1,554.57 1,730.08

228.90 336.81

1,363.00 2,196.42

2.475.70 2.038.34

10,268.41 9.252.68

1.227.80 1,121.45

9.160.02 7,084.42

4.862.58 2.432.46

18.243.40 15.181.60

4.080.90 8.719.01

28.765.67 18,994.17

18,110.89 15,314.56

18,013.94 9,414.47

4.121.32 9,283.53

5.776.18 3,206.97

8.692.94 5.466.30

1,97,363.29 1,73,822.00

For the year ended For the year ended

31-Mar-2023 31-Mar-2022

825.00 700.00

300.00 300.00

20.00 40.00

1,145.00 1,040.00
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II Tax expenses

Income Tax

The components of income tax expense for the year ended 31 March2023 and year ended 31March2022 are:

Current tax

Adjustment in respect of current income tax of prior years

Deferred tax relating to origination and reversal of temporary differences

Total tax charge

Current tax

Deferred tax

Reconciliation oflncome tax expense:

Accountingprofit before tax as per Ind AS

Add/(Less) : IndASAdjustments on PBT

Accountingprofit before tax for ITComputation

Allowances/ Disallowancesand other adjustments (Net)

Adjusted profit / (Loss)before tax for IncomeTax

Cyrrent Taxas per Books

Taxat NormalRate (Effectiverate of25.17%, March2022: 25.17%)

Taxat SpecialRate (Short Term CapitalGainEffectiverate of 17.16%,March2022:

17.16%,LongTerm CapitalGainEffectiverate of 22.88%,March2022: 22.88%)

Adjustment ofprior year tax / MATCredit

Total Tax as given in Books

AllIndia Statutory income tax rate of 25.17%,March2022: 25.17%)

For the year ended

31-Mar-2023

For the year ended

31-Mar-2022

21,377.73

(923.34)

(8,538.79)

14,114.78

(651.66)

(7.196.77)

11,915.60 6,266.36

20,454.39

(8,538.79)

13,463.13

(7,196.77)

For the year ended 31-Mar-2023 For the year ended 31-Mar-2022

21,377.73

43,244.71

43,244.71

41,258.44

84,503.14

21,377.73

(923.34)

20,454.39

13,656.59

458.19

26,287.31

26,287.31

30,686.04

56,973.35

14,114.78

(651.66)

13,463.13

21,377.73 14,114.78
/~

(:- "
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aa Tax expenses (Cootd)

Deferred Tax

The following table shows deferred tax recorded in the balance sheet and changes recorded in the Income tax expense:

Depreciation

Impairment allowance for financial assets

Remeasurement gain/ (loss) on defined benefit plan

Provisions

Financial assets measured at amortised cost

Other temporary differences

Total

Net Deferred tax liabilities as at 31 March, 2023

Depreciation

Impairment allowance for financial assets

Remeasurement gain/ (loss) on defined benefit plan

Provisions

Financial assets measured at amortised cost

Other temporary differences

Total

Net Deferred tax liabilities as at 31 March, 2022

Deferred TaxAssets Income Statement OCI Others
Deferred Tax

Liabilities

31-Mar-23 2022-23 2022-23 2022-2331-Mar-23

17.268.83

3,202.68

(3.981.54)

236.98

6.369.89

1,693.03

(32.80)

517.59

(41.73)

24,216.08

8,538.78 (32.80)20,471.52 (3,744.56)

Deferred TaxAssets Income Statement OCI Others
Deferred Tax

Liabilities

31-Mar-22 2021-22 2021-22 2021-2231-Mar-22

10,898.94

2,685.09

41.73

(2,288.51)

204.18

2,063.94

4,655.49

(649.56)

511.11

(33.78)

7,196.77 (649.56)13,625.76 (2,084.33)

15,710.09
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H Earningsper equity share

The following reflects the profit and share data used in the basic and diluted EPScomputations:

Profit/(Ioss) after tax

Less: Dividends on convertible preference shares & tax thereon

Net profit/(Ioss) for calculation of basic EPS

Net profit as above

Add: dividends on convertible preference shares & tax thereon

Add: interest on bonds convertible into equity shares (net of tax)

Net profit/(Ioss) for calculation of diluted EPS (A)

Weighted average number of equity shares in calculating basic EPS (B)

Effect of dilution:

Convertible preference shares

Weighted average number of equity shares in calculating diluted EPS [C]

Earnings Per Share (A/B)

(Basic) f

Earnings Per Share (A/C)

(Diluted) f

Par value per share ~

.:=-:-::.;~:~~-::~~-':~,~'~,

~~~~\;

For the year ended

31-Mar-2023

For the year ended

31-Mar-2022

31,329.10 20,020.95

31,329.10 20,020.95

31,329.10 20,020.95

31,329.10 20,020.95

47.394 44.335

47.394 44.335

0.66

0.66

10.00

0.45

0.45

10.00
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.3..5. Retiremegt Begefit Plag

Defined Contribution Plan

The Company makes Provident Fund and Employee State Insurance Scheme contributions which are defined contribution plans, for

qualifying employees. Under the Schemes, the Company is required to contribute a specified percentage of the payroll costs to fund the

benefits. The Company recognized ~1,43,70,901/- (Previous Year: ~4,39,750/-) for Provident Fund contributions and ~ 41,88,961,

(Previous Year: ~40,24,371/-J for Employee State Insurance Scheme contributions in the Statement of Profit and Loss. The

contributions payable to these plans by the Company are at rates specified in the rules of the Schemes.

Defined Benefit Plan

The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of service gets a gratuity on

departure at 15 days salary (last drawn salary) for each completed year of service.

I) Gratuity

Actuarial assumptions As at 31-March-2023 As at 31-March-2022

Mortality table IALM2012-14 Ult IALM2012·14 uu
Normal retirement Age (years) 65 Years 65 Years

Employee Turnover
21% p.a upto age 21% p.a upto age

50 thereafter 3% 50 thereafter 3%

Discount rate 7.3% 6.1%

Basic salary increases allowing for Price inflation 4% 4%

Projected unit credit Projected unit credit

Formula used Method with control Method with control

period of one year period of one year

Changesin fair value of plan assets

Not applicable as scheme is unfunded

Fundedstatus

Not applicable as scheme is unfunded

Table1

Reconciliation of PHO As at 31-March-2023 As at 31-March-2022

Projected Benefit Obligation at Beginning of Year 10,668.68 8,637.88

Current Service Cost 2,752.69 2,418.40

Interest Cost 818.70 663.38

Contributions by plan participants - -
Actuarial (GainJ/I.oss due to change in assumptions and

experience deviation (941.59) (811.26)

Foreign currency exchange rate changes on plans measured

in a currency different from the enterprise's reporting - -
currency

Benefits Paid (573.28) (239.7;2)

Past service cost - -
Amalgamations - -

Curtailments - -

Settlements - -
Projected Benefit Obligation at End of Year 12,725.22 10,668.68

/",--' ._--._
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1S. Retirement BenefitPlan(Contdl

Table 2

573.28 239.72

Plan Asset at Fair Value As at 31-March-2023 As at 31-March-2022

Plan Asset at beginning of year

Foreign currency exchange rate changes on plans measured

in a currency different from the enterprise's reporting

currency

Expected Return on Plan Asset

Employer Contribution

Employee Contribution

Benefit Payments

Asset Gain / (Loss)

Amalgamations

Settlements

Ending Asset

Total actuarial gain/Ooss) to be recognised in other

comprehensive income

(573.28) (239.72)

941.59 811.26

Table 3

Amount tobeRecognised in Balancesheet: As at 31-March-2023 As at 31-March-2022

Projected Benefit Obligation at End or year 12,725.22 10,668.68

Ending Asset - -

Funded Status asset / [liability] (12,725.22) (10,668.68)

Unrecognised past service cost - non vested benefits (- ) - -
Liability( -)/ Asset( +) recognised in Balance Sheet (12,725.22) (10,668.68)

Table 4

Statement 0/Profit/Loss As at 31-March-2023 As at 31-March-ZOZZ

Current service cost 2,752.69 2,418.40

Interest cost 818.70 663.38

Expected return of plan asset - -
Curtailment cost - -
Net actuarial (gain)/loss to be recognised in year - -
Past Service Cost Recognised - -

Effect of Curtailments - -
Income (-)/Expense( +) recognised in the statement of P&L 3,571.40 3,081.78

Current Liability 2,334.60 1,762.47

Non-Current Liability 10,390.61 8,906.21

c~
~
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TableS

Further Reconciliation As at 31-March-ZOZ3 As at 31-March-ZOZZ

Expenses As above 3,571.40 3,081.78

Less ERContrib/Direct ben paid (573.28) (239.72)

Less included in OC[ (941.59) (811.26)

Balance to be recognised in P&L 2,056.54 2,030.80

Increase in Funded Status (2,056.54) (2,030.80)

Actuaial gain/floss) due to assumption changes 803.58 58.07

Experience adjustments[Gain/(Loss) J:Liability 138.00 753.19

Total Act! gain/Ooss) : liability 941.59 811.26

Asset gain / (loss) - -
Total gain / (loss) 941.59 811.26

Table 6

Amounts recognised in Other Comprehensive Income

As at 31-March-ZOZ3 As at 31-March-ZOZZ

Actuaial gain /(Ioss) due to assumption changes 803.58 58.07

Experience adjustments[Gain/(Loss) J:Liability 138.00 753.19

Total Act! gain/(loss) on liability side 941.59 811.26

Asset gain / (loss) - -

Total to be recognised in OCIfor the year 941.59 811.26

Total b/fbalance [gains/(loss)] (958.36) (1,769.62)

Total recognised in OCIat EoY (16.78) (958.36)

Table 7

Sensitivity Analysis (Proj.Ben. Obligations) As at 31-March-ZOZ3 As at 31-March-ZOZZ

Current year basis 12,725.22 10,668.68

Lastyears basis 13,528.80 10,726.75

Discount rate increased by 0.25% 12,569.87 10,526.15

Discount rate decreased by 0.25% 12,884.59 10,815.05

Salary Escalation rate increased by 2% 13,728.72 11,562.54

Salary Escalation rate decreased by2% 11,825.57 9,843.28

Employee Turnover rate increased by 2% 12,615.15 10,465.23

Employee Turnover rate decreased by2% 12,774.49 10,846.98

TableB

Categories of Plan Assets As at 31-March-ZOZ3 As at 31-March-ZOZZ

Government of India Securities 0% 0%

High quality corporate bonds 0% 0%

Equity shares of listed companies 0% 0%

Property 0% 0%

Funds managed by Insurer 0% 0%

~ ..
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Table 9

Details of experience adjustment on plan assets and

liabilities As at 31-March-ZOZ3 As at 31-March-ZOZZ

FY2024 2,334.60 1,762.47

FY2025 1,646.64 1,224.12

FY2026 1,520.80 1,237.77

FY2027 1,460.39 1,146.08

FY2028 1,373.29 1,043.16

FY2029-2033 5,738.33 4,879.76
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Notes to the Standalone finandal sla_nls for the year ended 31-Marclt-2023

(All amounts are in Indian Rupees unless otherwise stated)

li Maturitv AII!!I1JmQlAsseIl! AIIIII iilbililia
The table below shows an analysis of assets and liabilities analysed according to when they are expected to be recovered or settled With regard to loans and advances to

customers. the Company uses the same basis of expected repayment behaviour as used for estimating the EIR

As at 31-Mar-2023 As at 31-Mar-2022

Within 12 Months After 12 Months Tolal Within 12 Months After 12 Months Total

Assets

Finandal Assets

Cash and Casb Equivalents 63,167.72 63,167.72 94,606.85 94,606.85

Bank Balances other than above 53,195.10 53,195.10 55,355.10 55,355.10

Loans 39,26,357.61 16,540.45 39,42,898.06 33,56,412.16 74,265.17 34,30,677.33

Investments 39,741.42 2,26,765.40 2,66,506.82 32,643.86 2,26,765.40 2,59,409.26

Other Financial Asset 3,17,683.23 21,451.49 3,39,134.72 2,37,623.71 15,146.03 2,52,769.74

Tolal (A) 44.00,145.09 2,64,757.33 46,64,902.42 37,76,641.68 3,16,176.60 40,92,818.28

Non-Finandal Assets

Current tax assets (net) 32,892.22 32,892.22 34,067.67 34,067.67

Deferred tax assets (net) 24,216.08 24,216.08 15,710.09 15,710.09

Property, Plant and Equipment 3,20,015.67 3,20,015.67 2,41,721.02 2,41,721.02

Capital work in progress 3,631.72 3,631.72 7,149.14 7,149.14

Right-or-Use Asset 1,164.30 1,03,733.80 1,04,898.10 4,695.25 63,769.76 68,465.01

Other Intangible assets 1,431.46 1,431.46 1,918.08 1,918.08

Other Non-Financial Asset 1,06,596.36 2,439.87 1,09,036.23 94,117.42 25,000.00 1,19,117.42

Total (8) 1,40,652.87 4,55,468.61 5,96,121.48 1,32,880.34 3,55,268.10 4,88,148.44

Total Assels (A+B) 45,40,797.96 7,20,225.94 52,61,023.90 39,09,522.02 6,71,444.70 45,80,966.72

Liabilities aDd Equity

Finandal Liabilities

Trade payables

(AJ totol outstanding dues of micro enterprises
362.72 362.72 567.71 567.71and small enterprises; and

(BJ total outstanding dues of creditors other
11,239.51 11,239.51 9,029.91 9,029.91than micro enterprises and small enterprises.

Debt Securities 13,08,136.00 18,29,373.00 31.37,509.00 10,65,823.00 15,08.372.00 25,74.195.00

Borrowings 2,08,819.48 1,97.928.20 4,06,747.67 4,30,781.70 50,238.17 4,81,019.86

Subordinate Liabilities 2,69,195.00 2,69,195.00 35,845.00 2,69,195.00 3,05,040.00

Lease Liability 1,152.99 99,989.97 1,01,142.95 48,325.47 15,327.43 63,652.91

Other financial liabilities 2,41,871.65 1,94,322.14 4,36,193.80 2,03,531.00 1,59,747.73 3,63,278.73

Total (e) 17,71,58235 25,90,808.30 43,62,390.65 17,93,903.80 20,02,88033 37,96,784.13

Non-Flnandal Liabilities

Provisions 38,780.21 12,725.22 51,505.43 27,278.38 10,668.68 37,947.06

Other non-finaodalliabililies 10,783.01 10,783.01 14,333.84 14,333.84

Total (D) 49,563.23 12,725.22 62,288.44 41,612.22 10,668.68 52,280.90

Total Liabilities (C+D) 18,21,145.58 26,03,533.52 44,24,679.10 18,35,516.02 20,13,549,01 38,49,065.03

Net 27,19,65238 (18,83,307.58) 8~~344.80 20,74,006.00 (13,42,10432) 7,31,901.69

12 Chapa In Ljabj'itiesArjsinCFrog fillMdn. Ac;tjyjtjes

Particulars

Debt Securities

Borrowings

Subordinate Liabilities

Total

As at 31-Mar-2022 Cash Flows Other As at 31-Mar-2023

25,74,195.00

4,81,019.86

3,05,040.00

5,63,314.00

(74,272.19)

(35,845.00)

31.37,509.00

4,06,747.67

2,69,195.00

33,60,z54.86 4,53,196.81 38,13,451.67
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III Belated party ttapsactioQS rconld )

Particulars

SuborrlhuzteDebt Outstnnding

KGAnilkurnar

Urnadevi Anilkumar

KGAnilkurnar

Umadevi Anilkumar

. to £au;" Slwres indgdinq premiumSubscrilltlOR_ ~'_

1Rten:st "'IJ'qble ORS"""""""_ Debt
KGAnilkurnar

Urnadevi Anilkumar

Intm:s( payable OR Debentqre

KGAnilkurnar

Umadevi Anilkumar

BmtPqyable

KGAnilkumar

Umadevi Anilkumar

Income recorded in the books:

KGAnilkumar

Expensesrecorded in the books:

Bemupecgtjcm to Djm;tors

KGAnilkumar

llmadevi Anilkumar

Raghu Mohan N

Remunerptign to others
Prasanjit Kumar Baul (CS)

T. Karthik Narayanan(CS)

Nadarajan (CFO)

Subramanian R (CFO)

MadbayankuttyThekkedath (CFO)

'"terest ORDebenture
KGAnilkurnar

Umadevl Anilkurnar

Interest on Subprdhrate Debt
KGAnilkumar

Urnadevi Anilkumar

. 'd toDlrect.qrs CEmudinp eSDSfw. Fees pa, _

KGAnilkumar

Urnadevi Anilkumar

WllsonKK

Shinto Stanly

Sreejith Surendran Pillai

A.ABalan

1m!
KGAnilkumar

llmadevi Anilkumar

KeyManagement PersonnelfDirectors

3H13·2023 3HI3-2622

10,000.00

10,000.00

4,985.23

4,550.84

434.39

73.51

33.08

40.44

4,574,75

4,574.75

18,000.00

12,000.00

6,000.00

890.32

890.32

10,154,43

9,386.89

767.54

92,83

9225

0.58

210,00

33.00

36.00

36.00

36.00

33.00

36.00

993.19

437.50

555.69

7,830.00

7,630.00

200.00

2,147.48

1,955.71

191.77

204.52

204.52

67.50

31.50

36.00

11,638.87

11,638.87

18,000.00

12,000.00

6,000.00

1,459.27

309.03

379.67

333.44

192.77

244.35

226.82

9.67

217.15

2,018.81

1,659.87

358.95

309.00

57.00

60.00

57.00

60.00

51.00

24.00

801.25

315.00

486.25
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Not"" til the Standalone financial statements for the year ended 31-Mard>-2023

( All amounts are in Indian Rupees unless otherwise stuted)

l!lRelatedparty transa<tioQS

Names of related narties

lIeforionship Name of the party

Key Management Personnel Mr. Anilkumar KG (Managing Director]

Ms. Umadevi Anilkumar (Whole Time Director)

Mr. MadhavanKutty T (CFO)

Mr. Shinto Stanley(lndependent Director)

Mr. A.A Balan (Independent Director)

Mr.Wilson KK(Director)

Mr. Sreejith Surendran Pillai [Non-Executive Director)

Salem Erode Investments Limited

Subsidiary / Assodates IEnterprises owned or ICLTours And Travels Private Limited
significantly influenced by key management personnel ICLChits Limited
or their relatives

ICLNidhi Limited

ICLMedilab Private Limited

Snow View Tex Collections Private Ltd

Caits Info Solutions Pvt LTO

Kichappu Entertainments

Laneseda Vanijya Private Limited

Amaljith AMenon (Son ofK GAnilkumar and Umadevi Anilkumar)

Pankajakshy (Mother ofUmadevi Anilkumar)

Particulars KeyManagement Personnel/DiTectnrs

31-Mar-23 31-Mar-22

Balance outstanding at the period end:

i.gqn(rom Dlrectocs 1,911.28 17,860.05

KGAnilkwnar

Balance outstanding at the beginning 17,601.59 1,274.94

AmountAccepted 1,16,925.57 18,420.00

Amount Repaid 1,32,638.50 2,093.35

Balance outstanding at the period end 1,888.66 17,601,59

Umadevl Anilkwnar

Balance outstanding at the beginning 258.46 33.46

Amount Accepted 14,764.16 225.00

Amaunt Repaid 15,000.00

Balance outstanding at the period end 22.63 258.46

ProDerttl tWIllilldullmfllllll:l:at I]gjml!k fi:JIm
~

0.00 37,056.36

KG Anllkumar

Balance outstanding at the beginning 37,056.36 96,816.99

Amount Advanced
Interest Accrued 4,574.75 11,638.86

Amount Repaid 41,631.11 71,399.50

Balance outstanding at the period end 0.00 :l7,056.36

Deben"'re OuCSIIlDrlillfl 3,38,223.00 4,100.00

KGAnilkumar 3,30,823.00

Umadevi Anilkumar 7,400.00 4,100.00

Debenture Acrepted 6,67,394.00 4,59,047.00

KGAnilkumar 6,63,394.00 4,59,047.00

Umadevi Anilkumar 4,000.00

"
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let Flnc:orp LimIted

Notes to the Standalone financial statements fO£ theyear ended 31-March-2023

( All amounts are in Thousands of Indian Rupees unless otherwise stated]

HI)_

a) Forward RateAgreement/l_restRate SWap

Sl.No Particulars 11$ at 31-Mar-2023 11$ at 31-Mer-2022

JJ The notional prin,ipal of SWOJtJagreements Nil Nil

If] Losseswhich would be incurTed if counteJ'DaJ1ies failed to fulfil tbeiT oblwations under the aereements Nil Nil

iii! Collateral recurred by the applicableNBF( upon enteriD2 into $WaDS Nil Nil

lv] Concentration of creditrisk arisine' from theswaDS Nil Nil

vl The fair value of the swan book Nil Nil

SLNo PartIculars Amo_t

fiI Notional orincioal amount of cxcbanoc traded lR dcrmlivcs undertaken duri .... the vear (instrumcnt-wisc 1 Nil

Ii] Notional principal amount of cxc:ham!e traded lR dertsatfvesoutstandiDl! as on 31stMarch 2023IInstrumcnt-wisc 1 Nil

iii! Notional nrincinal amOUDt of cxcbano!c traded lR deri ... 1ivcs outstandiD2 and not "bU!blv clfcclivo- linstrument-wisel Nil

ivl M_rk-ta-market value of exchan ... traded IR derivatives outstandim> and not "hiphlv effectiVe- flJlSlrument-wisel Nil

c) Disdosv.resOD.Risk ExposureillDerivatives

SlNo Partladars Cvreacy Derivatives Interest Rate Derivatives

(i) Derivatives [Notional Principal Amountl

ForHeds!irur Nil Nil

(ii) Marked to Market Positions

01Asset (,I Nil Nil

bl Uobility I-I Nil Nil

un Credit Exoo..ure Nil Nil

lv} rrnhedeed Exposures Nil Nil

Iv) Asset LiaIJIIItyM_meat Maturitypattemofcertain ItemsofAssetsand LlabtHtles

15daysto over 1month
over 2

Over 3 month Ovet"6 month Over 1 year&
Over3years

t to 7days 8ta 14days montbsupto &upto5 Over 5Years Total
30/31 days upto2month

3months
upto6montb &upto1year 3year

years

Debentures 19.382.00 11.000.00 40001.00 82785.00 79.491.00 380688.00 694.789.00 14-':2512.00 254595.00 112266.00 3137509.00

Advances 8.D9.882.40 158.181.07 7.74889.62 2B3921.16 3.67438.84 1516757.05 1026155 14.258.62 25335.59 3960925.89

Iovestments - - - 39741.42 - 2.26765.40 266506.82

Borrowin2s - 1911.28 71H.42 7092.35 7107.79 21074BO 164458B3 131.536.82 6639137 406747.67

SubDebt - - 194B60.00 74335.00 - 269195.00

ForeiJm currencv assets - - -
Fore .... currency liabilities - - - - -

v) Exposures
a) £Zposureto IIeaJ __

IUta .TV As at 31-Mar-2023 As at 31-Mar-2022

a] Direct Exoosure

i) Residential Monpges-

Lending fully secured by mortgages on residential property that is or will be occupied by the borrower or that is
Nil Nil

rented

ii) Commercia) Real Estate-

Lending secured bymortgages on commercial real estates (office buildings. retail space, mplti-purpose commercial
Nil Nil

premises. mutti--family residential buildings, multi-trn3nted commercial premises. industrbl or w.Jnihouse space,

"-Is. land acQuisition.dev.Jopment and construction. etc.1.Exposure shaD include non-fund based limits

iii) Investments in Mortgage Backed Securities (MBS) and othersecuritised exposures-

a. Residential
Nil Nil

b. Commercial Real Estate

Totall!mosure'" Real _ Sedur Nil Nil

~;~t~:::\~,:;:
( C" '_!_:.:~~'C': ) ~.:..

J/ ..
/'«

.:
{C_
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ICL Fincorp Umlted

Notes to the Standalone financial statements for the year ended 31-March-2023

(All amounts are in Thousandsoflndian Rupeesunlessotherwisestated)

b) I!zponreto capital Market

Particulars As at 31-Mar-Z023 Asat31-Mar-2022

(i)
direct investment in equity shares, convertible bonds. convertible debentures and units of eqmty-crtented mutual funds

9.680.46 10.364.69the corpus of which is not exclusively invested in corporate debt;

(ii)
advances against shares I bonds / debentures or other securities or on clean basts Inindividuals for investment in shares

Nil Nil
(including IPOs I [SOPs). convertible bonds, converbble debentures and units of equity-oriented mutual funds;

(iii)
advances for any otherpurposes where shares or COIIYertib1ebonds or coevertfble debentures or equity oriented mutual

Nil Nil
funds ace taken as primal)' security;

advances for any other purposes to the extent secured by collateral security of shares or convertible bonds or convertible

(iv) debentures or units of equity oriented mutual funds i.e. where the primary security other than shares I convertible bonds / Nil Nil

convertible debentures I units of equity oriented mutual funds does not fully cover the advances;

(v) secured and unsecured advances to stockbrokers and guarantees issued on behalf of stockbrokers and market makers: Nil Nil

(vi)
lruins sanctioned to corporates against the security of shares I bonds I debentures or other securities or on clean basis for

Nil Nil
mccl:ing promoter's contribution [0 the equity of new companies in anticipation of raising rcsourccs;

(vii) bridge loans to rompani<s against expectedequity ftows / issues; Nil Nil

(viii) all exposures toVenture Capital Funds (both registered and unregistered) Nil Nil

Total_re to CaotItaI Market Nil Nil

<) Details ofSiIlJlle Do.....,_. Ltaalt (SGL) ,Groap IlomIwer LtRlIt{GBL) exceeded by d1eappllaoble NUFC - NIL

d) UDSe<1Ired A_ces

Type ofBo"_"r Loan AmOUDt Loan OU1staIIdI__I!&

RelatedParty-

4~81.07ICLTours & TravelsPrivate Limited 13780.92

Other than RelatedParty 22.742.92 15.711.83

T_ 68A_23-'l9 29492.75

vi] Miscellaneous

a) Disclosure of penalties imposed by RBI and other ~rs - NIL

b) RatillllSassignedby creditraliDC acellcies and llligration of ratings during tbe year

lastrument I f_ Am ...... t fils.CroreJ --Non-(;onvertible Debentures (NCIls) 100.00 IVR BB Stable (IVR Double B Plus with Stable Outlook)

Long Tenn Bank Fadlities - Term Loan
20.47 (Decreased from

IVR BB Stable (IVR Double B Plus with Stable Outlook)
25.00)

Proposed Long TermBank facilities 25.00 IVRDB Stable (IVR Double DPlus with Stable Outlook)

T_I 145.47 (Rs. OIIe Huadred Forty-Five Crores and Forty-Se ..... Lakbs Only)
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ICL F1ncorp Umited

Notes to theStandalooe IiDandaI statements for the year ended 31-March-2023

(All amounts are in Thousands 0{ Indian Rupees unless otherwise stated)

¥II)AddItI_ DIsdosun!s

a) Pro¥lstonsand Cond_ndes

Break up of'Provisions andCo1diqendes' sIoo_ UDderdoe bead ""JI'!Dditure inProfitandLossA<aMmt Asat 31-Mar-2023 Asat 31-Nar-2022

ProVisionfOT deoreciation on Investment

Provisiontowards NPA 12689.86 7232.35

ProVision made towards Income tax: 21377.73 14114.78

Other Provisionand Conlinl:endes [wilbdetlIils)-

fa1 Provisionfor deDreCiationon Pronertv.Plant and Eownmen. & lntaru!ihIe Assets 71,680.91 48,102.65

[b) ProvisionforGratuity 3,571.40 308L78

Provisionfor Standard Assets 5.337.97 4068.56

b) Concentration of Depnsits,Advances, Exposnres a.... NPAs

Concentration of_ rror_t_NBFCsl

[iJITotaiDepositsof twent.v!arRest depositDrs I

(ii) IPcn:cntage ofDcposits oftwcnty laIJ:estdepositors to Total Depositsof the deposit ~ NBFC. I
Co__ ofAdnnc:a

(ill TotalAdvancesto twenty IarRcstborrowers I 73494.17

liilIPen:ental!e ofAdvaru:es tDlW1!IItvIan!est borrowers to TotalAdvaru:es of the aDDlicabJeNBFC I 1.83'110

Con"'-of_res

m ITotalExoosurc to "'""'tv Ian!cst borrowers I customers I

(Ul!Pen:entageDfElgJosures to lW1!IItvIan!est borrowers customerstoTotal ~liure oftheaoolicableNBFConborrowersIcustomers !

Con"'-ofNPAs

ruhotal Emosure to tee fourMPA accounts ! 1-\939.20

_-wise NPAs

SLNo Sector Percentage of NPAsto TotalAdvancesin that sector

1 lA8"<ulture &allied activities 0.00%

2 MSME 0.00%

3 Corporateborrowers 0.00%

4 Services 0.00%

5 Unsecuredpcrsonalloans 92.96%

6 Autoloans 95.91%

7 Other pcrsonalloans 3.53%

cJ Movement ofNPAs(Asper IRACPnorms)

Particulars Asat31-_Z0Z3 AsalJl_-Z022

(i) NetNPAsto NetAdvances(%) 33!m 1.65'"

(ii) Movement ofNPAs (Gross)

(a) Opening Balance 65,007.85 45,194.95

(b) Additions during the year 1.25.309.58 42.18L66

(c) Reductionsduring the year 38,373.06 22.368.75

(d) Closing Balance 1.51.944.37 65.007.85

(iii) Movement of Net NPAs

(a) Opening Balance 56.576.81 39.737.51

[b) Additionsd.ring the year 1,11,577.10 37,963.49

(cl Reductions during the year 38,591.77 21.124.19

(d) DosingBalaoce 1,29,562.14 56,576.81

(iY) Movement of provisions for NPAs (excluding provisions on standardassets)

(a) Opening Balance 8.431.05 5.457.44

(b) Provisions made during the year 17,967.85 5,303.30

(c) Write-off Iwrite back of excess provisions 4.016.66 2,329.70

(d) Dosing Balance 22,382.24 8,43L05

d) Disclosure ofComplaints

a) No.of complaints pendingat the beoinnilll!of the year Nil

l[bl No. of complaints received durin_g_the year Nil

e) No.of complaints redressed durin~ the year Nil

lon No. of complaints pending at die end of the year Nil
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ICL Fincorp Limited

Notes to the Standalone 61ll111Cia1statements for theyear ended 31-March-2OZ3

( All amounts are in Thousands of Indion Rupees unless otherwise stllted)

D Qraw Dtng frgmBCICIYCF

Details of Draw down from reserves, if any, are provided in Statement of Changes in Equity to these financial statements.

t:a Addjljpyl DjscIosurcs

As reqUired by the Ileserye Bank of Ipdia

As at 31-Ibr-ZDZ3 Asat31-M ....-ZOZ2

Total Gold Joan portfolio

Total Assets

Gold loan portfolio as a percentage of total assets

39,29,396.08

52,61,023.90

33.56,287.79

45,80,966.72

74.6"" 73.27%

i) Capital

PartIculars Asat31-Mar-Z023 Asat 31-Mar-2022

.)Capital to mk-weightedassets ratio (CHAR) 16.H'lIo 17.14%

b)CHAR-Tier ICapital(%) 12.92% 12.67%

c)CHAR-Tier IICapital(%) 3B3% 4.46%

d)Uqudity Co..... Ratio:

Current Ratio 2.49 2.13

Quick Ratio 0.23 0.20

Cash Ratio 0.06 0.07

e)Amount of subordinated debt raised as TieT-1Tcapital 28,400.00 28,400.00

f)Amountraised. by issue ofPerpcctual Debt Instramcnts - -

ii) Investments

Particulars As at 31-Mar-2023 Asat31_Z0Z2

(1) Value of Investments

(i) Gross: Value effnvestments

(a) lin India 2,66,5U6Jl2 2.59,409.26

b) IOut>ideIndia

(ii) Provisions fOT Depreciation

(a) lin India

b) IOutside India

(iii) Net Value of Investments

a) lin India 2,66,506B2 2,59,409.26

(b) 100000deIndia - -
(2) Movement of provisions held towards depreciation on investments

(i) OpeningBalance - -
(ill Add ;Provisionsmade c:IuJing the year - -
[Iii) Less:Write-<>ff/ write-back of excessprovisiollS during lbe year

iv) Q05iDg Balance -

, ..>,---:--~...."

t_~
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leL Fincorp Limited

Notes to the Standalone financial statements for the year ended 31-Marcll-2023

( All amounts are in Thousands of Indian Rupees unless otherwise stated)

~ Details of Aurtjon held durioe tbe year

As at 31-MaT-2023 As at 31-MaT-2022

No. of Loan accounts 4,123 3,272

Principal amount Outstanding at the dates of auction(A) 1,70,293.25 1,80,551.86

Interest and Other charges Outstanding at the dates of auction(B) 76,40633 63,104.10

Total(A+B) 2,46,699.58 2,43,655.96

Value fetched" 2,16,816.57 2,15,119.41

"excluding GST / Sales tax collected from the buyer.

No sister concerns partcipated in the auctions held during the period.

42 Disclosure 00 the followipe matb:rs required upder sc:bedule QJ as amended Dotheine applicable io case of the compaPy. same are pot

covered such as .

a) No proceedings have been initiated or pending against the company under the Benami Transactions (Prohibition) Act. 1988 (45 of 1988) and

rules made thereunder;

b) The company has not been declared willful defaulter by any bank or financial institution or government or any government authority.

c) No registeration or satisfaction of charges are pending to be filed with ROC.

d) The company has not entered into any scheme of arragement.

e) There are no transactions which have not been recorded in the books.

f) The company has not traded or invested in crypto currency or virtual currency during the financial year.

g) The company does not have any transaction with companies struck off under section 248 or the Companies Act 2013.

h) Utilisation of Borrowed funds or share premium:

No funds have been advanced or loaned or invested (either borrowed funds or share premium or any other sources or kind of funds) by the

company to or in any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding (whether recorded in

writing or otherwise) that the Intermediary shall 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 to or on behalf of the Ultimate

Beneficiaries.

No funds have been received by the company from any person(s) or entity(ies), including foreign entities (Funding Party) 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.

i3 Contipeent Liahilities. CommitmePts Apd Contracts

As at 31-Mar-2023 Asat 3J-Mar=2Q22

I.ContingentLiabilities
Claims against the company not acknowledged as debts

Demand from Income Tax Department on account ofTDS default"

Guarantees

Other money for which the company is contingently liable

277.10

Nil

Nil

530.62

Nil

Nil

II.Commitments
Estimated amounts of contracts remaining to be executed on capital account and

not provided for.#

Uncalled liability on shares and other investments partly paid

Other commitments

13,475.00 23,888.00

Nil

Nil

Nil

Nil

"The Income Tax Department has raised demand of "tZ,77.099/- on account ofTDS default. This happens due to clerical error in quarterly TDS

return and the company proposes to revise the return to abolish errors. Since the company doesn't expect any liability after revising the return,

no provision has been made in the books of accounts of the company.

# Balance amount payable to Balagopal as per the Agreement for the purchase ofland executed on 9th August 2019.
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ii Utlliyt:jop o(proceec!s

During the period. the Companyhas raised n.64.65.225 (Previous Year:Nil)by way of Equity Shares. Nil (Previous Year:~6.00.000/-) by way

of preference shares. ~1.65.44.57.000/-(Previous Year:~1.09,84,75,OOO/-}byway of secured Non-ConvertibleDebentures, ~4,OO,OO,OOO/-by the

way of Term Loan from Salem Erode Investments Limited(Pervious Year: ~6.00.00.000)and Nil (Pervious Year: ~5.00.00.000) by the way of

Term LoanfromState Bankof India and the same has been utilised to meet the working capital requirements of the Company.

is. Capital Mapap:mept

The Company's policy is to maintain a strong capital base so as to maintain investor. creditor and market confidence and to sustain future

development of the business. The Company has adequate cash and cash equivalents. The company monitors its capital by a careful scrutiny of

the cash and cash equivalents. and a regular assessment of any debt requirements. In the absence of any debt. the maintenance of debt equity
ratio etc. may not be of any relevance to the Company.

During the year there have been certain instances of fraud on the Company by employees, where gold loan related misappropriations have

occurred for amounts aggregating f 40.80.900/- and 100% provision is provided for the same. The Company is in the process of recovering

these amounts from the employees and has initiated necessary legalactions against the employees.

II Comparatiyes

Previousyear figures have been regrouped/reclassified, wherever considered necessary. to conformto this period's classification.

Asper our report of even date

For Manikandan and Associates

Chartered Accountants

ICAIFirm RegNo.;O~

\:','/_,~ '_:':_~~l(~>

C~~~D"\'
[Partner]

Membership no; 208654

For and on behalf of the board of directors of

ICLFincorp Limited

Place:Chalakudy

Date:02-06-2023

~
K G AniIkumar

[ManagingDirector]

(DIN:00766739)

1ia~T~
[ChiefFinancialOfficer]

Place: lrinjalakuda

Date:02-06-2023

Umadevi Anilkumar

(WholeTime Director]

(DIN:06434467)

,
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ICL Fincorp Limited

Schedule to the Standalone Balance Sheet of a NBFC

51. Particulars

No Liilbilili!:li sid!:i
(1) Loans and advances availed by the NBFCsinclusive of interest Amount Amount

accrued thereon but Dot paid: outstanding overdue

(a) Debentures: Secured 34,544.00 47.41

:Unsecured (other than fallingwithin the meaning of - -
public deposits"]

(b) Deferred Credits - -
(c) Term Loans 2,070.54 -
(d) Inter-corporate loans and borrowing 2,313.60 -
(e) Commercial paper - -
(f) PublicDeposits*

(g) Other Loans (specify nature) (i) Subordinated Bond 69,657.49 -

(ii)Overdraft - -
(iii)Loanagainst deposit - -
(iv)Loan from Director 19.11 -

*Please see Note 1 below

(2) Break-up of (1)(f) above (Outstanding public deposits inclusive of

interest accrued thereon but not paid) :

(a) In the form ofUnsecured debentures - -
(b) In the form of partly secured debentures i.e,debentures where - -
there is a shortfall in the value of security

(c) Other public deposits - -
* Please see Note 1 below

A~~~!I~: Amount outstanding

(3) Break-up of Loans and Advances including bills receivables [other

than those included in (4) below):

(a) Secured 39,314.33

(b) Unsecured 294.93

(4) Break-up of Leased Assets and stock on hire and other assets

counting towards AFCactivities

(i) Lease assets including lease rentals under sundry debtors:

(a) Financial lease -

(b) Operating lease -
(ii) Stock on Hire including hire charges under sundry debtors:

(a) Asset on Hire -
(b) Repossessed assets -

(iii) Other loan counting towards AFCactivities

(a) Loanswhere assets have been repossessed -

(b) Loans other than (a) above -

(fin Iakhs]
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(5) Break-up of Investments:

Current Investments :

1. Quoted

(i) Shares: (a) Equity 96.29

(b) Preference -
(ii) Debentures and Bonds -
(iii) Units ofMutual funds 0.51

(iv) Government securities -

(v) Others (please specify) -
2. Unquoted:

(i) Shares: (a) Equity -

(b) Preference -

(ii) Debentures and Bonds -

(iii) Units ofMutual funds -
(iv) Government securities -

(v) Others (please specify) -
Longtennlnvesunents:

1. Quoted

(i) Shares: (a) Equity 2,267.65

(b) Preference -

(ii) Debentures and Bonds -
(iii) Units of Mutual funds -

(iv) Government securities -
(v) Others (please specify) 300.61

2. Unquoted:

(i) Shares: (a) Equity -
(b) Preference -

(ii) Debentures and Bonds -

(iii) Units ofMutual funds -
(iv) Government securities -

(v) Others (please specify) -
(6) Borrower Group-wise classific:ation of assets financed as in (3) and (4) above:

Please see Note 2 below

Category Amount net of provisions

Secured Unsecured Total

1. Related Parties**

(a) Subsidiaries - - -

(b) Companies in the same group - 137.81 137.81

(c) Other related Parties - - -

2. Other than related parties 39,148.48 142.70 39,291.17

Total 39,148.48 280.50 39,428.98

(
-;;...."

-..'.~'...\.'r., '.' ';

_".. . ~
" ",'

" -,.;
/

...... - -.,/
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(7) Investor group-wise classification of all investments (current and long term) in shares and securities

(both quoted and unquoted):

Please see note 3 below

Category Market value/Break-up or fair
Book value (net of Provisions)

valueorNAV

1. Related Parties**

(a) Subsidiaries 7,382.36 2,267.65

(b) Companies in the Nil Nil

same group

(c) Other related Parties Nil Nil

2. Other than related parties r 397.41 397.41

Total 7,779.78 2,665.07

*"Asper AccountingStandard of ICAI(Please see Note 3)

(8) Other information

Particulars Amount

(i) Gross Non-Performing Assets

(a) Related Parties -
(b) Other than related parties 1,519.44

(ii) Net Non-PerformingAssets

(a) Related Parties -
(b) Other than related parties 1,392.S5

(iii) Asset acquired in Satisfaction of Debt -

Notes:

1) Asdefined in point xixof paragraph 3 of Chapter -2 of these Directions.

2) Provisioning norms shall be applicable as prescribed in these Directions.

3) AllRelevent AccountingStandards and GuidanceNotes issued by ICAIare applicable including for valuation of

investments and other assets as also assets acquired in satisfaction of debt. However, Market value in respect of

quoted investments and break up/fair value/NAYin respect of unquoted investments should be disclosed

irrespective of whether they are classified as long term or current in column (S) above.

Asper our report of even date

For Manikandan and Associates

Chartered Accountants

ICAIFirm RegNo.:OOBS~OS

For and on behalf of the board of directors of

ICLFincorp Limited

( .: '

CK~ •.
\
I

~
KGAnilkumar

[ManagingDirector]

(D1N:00766739)

~~::::.l~'f
[ChiefFinancialOfficer]

Place: lrinjalakuda

Date: 02-06-2023

[Partner]

Membership no.: 20&654.:/
Vt>trv : 232ogG,)I.fS6J~"vr\it:t~q"

/

Umadevi Anilkumar

[WholeTime Director]

(DIN:06434467)

Place:Chalakudy

Date: 02-06-2023
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Manikandan & Associates
Chartered Accountants

Independent Auditor's Report

To the members of ICLFincorp Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying Consolidated Financial statements ofM/s. ICL Fincorp

Limited ("the Holding Company") and its subsidiary, (the Holding Company and its

subsidiary together referred to as the "Group"), which comprises the Consolidated Balance

Sheet as at 31st March, 2023,and the Consolidated Statement of Profit and Loss (including

Other Comprehensive Income), the Consolidated Cash Flow Statement and the Consolidated

Statement of Changes in Equity for the year then ended, and the notes to Consolidated

Financial. statements, including 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 consolidated 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, 2015, as amended, (Tnd AS")

and other accounting principles generally accepted in India, of the consolidated state of affairs

of the Group as at 31st March, 2023,and their consolidated profit, their consolidated total

comprehensive income, their consolidated cash flows and their consolidated changes in
equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the

Standards on Auditing specified under section 143(10) of the Act (SAs). Our responsibilities

under those Standards are further described in the Auditor's Responsibility for the Audit of

the Consolidated Financial Statements section of our report. We are independent of the Group

in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of

India (lCAl)together with the ethical requirements that are relevant to our audit of the

consolidated financial statements under the provisions of the Act and the Rules made

thereunder, and we have fulfilled our other ethical responsibilities in accordance with these

requirements and the ICAI'sCode of Ethics. We believe that the audit evidence obtained by us

is sufficient and appropriate to provide a basis for our audit opinion on the consolidated
financial statements.

Chalakudy: "KrishnaArcade",NearMarathompilly Krishna Temple, KSRTCRoad,Chalakudy- 680 307, Kochi: No.78, lind Floor,DDOceanoMall, NearTaj GatewayHotel,

Marine Drive, Ernakulam - 682 011, Thrissur: 5-16 Alukkas Castle, Opp.Collectorate, Ayyanthole, Thr issu r - 68~ 003,
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Key audit matters

~ey .audit n:atters are those matters that, in our professional judgment, were of most

signiflcancs IIIour audit of the Consolidated financial statements of the current period. These

matters were addressed in the context of our audit of the Consolidated financial statements as

a whole, and in forming our opinion thereon, and we do not provide a separate opinion on
these matters.

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the
Company as it is an unlisted company.

Information other than theConsolidatedfinancial statements and
auditor's report thereon (Other Information).

The Holding Company's Board of Directors isresporisible for the other information. The other
information comprises the information included in the Annual Report but does not include the

consolidated financial statements and our auditor's report thereon. The information included

in the Annual Report is expected to be made available to us after the date of this auditor's
report.

Our opinion on the consolidated financial statements does not cover the other information and
we will not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to
read the other information identified above when it becomes available and, in doing so,

consider whether the other information is materially inconsistent with the consolidated

financial statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated.

When we read the information included in the Annual Report, if we conclude that there is a

material misstatement therein, we are required to communicate the matter to those charged

with governance under SA720 'The Auditor's responsibilities Relating to Other Information'.

Responsibilities of Management and Those Charged with Governance for
the Consolidated Financial Statements.

The Holding Company's Board of Directors is responsible for the matters stated in section

134(5) of the Act with respect to the preparation and presentation of these consolidated

financial statements that give a true and fair view of the consolidated financial position,

consolidated financial performance including other comprehensive income, consolidated cash

flows and consolidated changes in equity of the Group in accordance with the Ind AS and

other accounting principles generally accepted in India. The respective Board of Directors of

the companies included in the Group are responsible for maintenance of adequate accounting

records in accordance with the provisions of the Act for safeguarding the assets of the Group

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 the 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,

which have been used for the purpose of preparation of the consolidated financial statements
by the Directors of the Holding Company, as aforesaid.
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In preparing the consolidated financial statements, the respective Board of Directors of the

companies included in the Group are responsible for assessing the ability of the Group to

co?tInue as a.going concern, disclosing, as applicable, matters related to going concern and

USIng the going concern basis of accounting unless the management either intends to
liquidate or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are also responsible
for overseeing the Company's financial reporting process of the Group.

Auditor's responsibility for the audit of the consolidated financial
statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial

statements as a whole are free from material misstatement, 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 SAswill

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 consolidated
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 consolidated 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 the 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 143(3)(i) of the Act, we

are also responsible for expressing our opinion on whether the Holding Company has

adequate internal financial controls system in place and the operating effectiveness of such
controls.

• Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

• Conclude on the 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 theability of the Group to

continue as a going concern. Ifwe conclude that a material 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 disclosures 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 conditions may cause the Group to cease to continue as a going
concern.
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• Evaluate the overall presentation, structure and content of the consolidatedfinancial
statements, including the disclosures, and whether the consolidated financial statements

represent the underlying transactions and events in a manner that achieves fair presentation.

• Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the consolidated

financial statements. We are responsible for the direction, supervision and performance of

the audit of the financial statements of such entities or business activities included in the
consolidated financial statements of which we are the independent auditors.

Materiality is the magnitude of misstatements in the consolidated financial statements that,

individually or in aggregate, makes it probable that the economic decisions of a reasonably

knowledgeable user of the consolidated financial statements may be influenced. We consider

quantitative materiality and qualitative factors in (i) planning the scope of our audit work and

in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the consolidated financial statements.

We communicate with those charged with governance of the Holding Company and such
other entities included in the consolidated financial statements of which we are the

independent auditors 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 that were of most significance in the audit of the consolidated 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 disclosures 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.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit, we report, to the extent
applicable, that:

a) 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 of the aforesaid
consolidated financial statements.

b) In our opinion, proper books of account as required by law relating to preparation of the

aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books.

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including

Other Comprehensive Income, the Consolidated Cash Flow Statement and Consolidated

Statement of Changes in Equity dealt with by this Report are in agreement with the relevant
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books of account maintained for the purpose of preparation of consolidated financial
statements.

d) In our opinion, the aforesaid consolidated financial statements comply with the Ind AS
specified under Section 133 of the Act.

e) On the basis of the written representations received from the directors of the Holding

Company and Subsidiary companyas on 31st March, 2023 taken on record by the Board of

Directors of the Holding Company and subsidiary company.nons of the directors of the Group

companiesare disqualified as on 31stMarch, 2023 from being appointed as a director in terms
of Section 164(2) of the Act.

f) With respect to the adequacy of the internal financial controls over financial reporting of

the Group and the operating effectiveness of such controls, refer to our separate Report in
"Annexure A".

g) 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, as amended in our opinion and to
the best of our information and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position
in its Consolidated financial statements - Refer Note 46 to the Consolidated financial
statements.

ii. The Group did not have any material foreseeable losses on long-term contracts
including derivative contracts.

iii. There were no amounts which were required to be transferred, to the Investor
Education and Protection Fund by the Holding Company and its Subsidiary Company
incorporated in India.

iv. Under Rule l1(e)

(i) The management of the Holding Company and its subsidiary company which are
incorporated in India have represented to us, to the best of its knowledge and
belief, 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 Holding
Company or its Subsidiary to or in any other person(s) or entity(ies), including
foreign entities ("Intermediaries"), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Holding Company or its Subsidiary ("Ultimate Beneficiaries") or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(ii) The management of the Holding company and its subsidiary company which are
incorporated in India have represented to us, to the best of its knowledge and
belief, no funds have been received by the Holding company or its Subsidiary
company from any person(s) or entity(ies), including foreign entities ("Funding
Parties"), with the understanding, whether recorded in writing or otherwise, as
on the date of this audit report, that the Holding company or its Subsidiary
company shall, 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
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(iii) Based on the audit procedures performed that have been considered reasonable
and appropriate in the circumstances, and according to the information and
explanations provided to us by the Management of Holding company and its
subsidiary company in this regard nothing has come to our notice that has caused
us to believe that the representations under sub-clause (i) and (ii) contain any
material mis-statement.

2. With respect to the other matters to be included in the Auditor's Report in accordance with

the requirements of section 197(16) of the Act, as amended, In our opinion and to the best of

our information and according to the explanations given to us, the remuneration paid by the

Holding Company to its directors during the year is in accordance with the provisions of
section 197 ofthe Act.

Place: Chalakudy

Date.Z'<june, 2023
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Chartered Accountants

Manikandan & Associates

Annexure 'A' to the Independent Auditors' Report of ICL Fincorp Limited for the period
endedd l=March, 2023

Rep?rt on the I~ternal Financial Controls over Financial Reporting under Clause (i) of Sub
section 3 of Section 143 of the Companies Act, 2013 ('the Act')

In conjunction with our audit of the consolidated Ind AS financial statements of the Company as of

and for the year ended 31st March, 2023,we have audited the internal financial controls over

financial reporting of leL Fincorp Limited ('the Holding Company') and its subsidiary company,

which includes internal financial controls over financial reporting of the Company's and its

subsidiary which are companies incorporated in India, as of that date.

Management's Responsibility for Internal Financial Controls

The respective Board of Directors of the Holding company and its subsidiary company, which are

companies incorporated in India, are responsible for establishing and maintaining internal financial

controls based on the internal control with reference to Consolidated financial statements criteria

established by the respective Companies 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 ('ICA!'). These responsibilities include the design,

implementation and maintenance of adequate internal financial controls that were operating

effectively for ensuring the orderly and efficient conduct of its business, including adherence to the

respective company's policies, the safeguarding of its assets, the prevention and detection of frauds

and errors, the accuracy and completeness of the accounting records, and the timely preparation of

reliable financial information, as required under the Companies Act, 2013.

Auditors' Responsibility

Our responsibility is to express an opinion on the internal financial controls with reference to

Consolidated financial statements of the Holding Company, its subsidiary company, which are

incorporated in India, 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') issued by

the Institute of Chartered Accountants of India and the Standards on Auditing, prescribed under

section 143 (10) of the Companies Act, 2013, 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 perform the audit to obtain reasonable assurance about whether adequate internal

financial controls with reference to Consolidated financial statements was established and

maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the

internal financial controls system with reference to Consolidated financial statements and their

operating effectiveness. Our audit of internal financial controls with reference to Consolidated

financial statements included obtaining an understanding of internal financial controls with

reference to Consolidated financial statements, assessing the risk that a material weakness exists,

and testing and evaluating the design and operating effectiveness of internal control based on the

assessed risk. The procedures selected 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.

Chalakudy: "Krishna ArcadeH,NearMarathompilly Krishna Temple, KSRTCRoad, Chalakudy - 680 307, Kochi: No.78, lind Floor, DDOceanoMall, Near Taj Gateway Hotel,

Marine Drive, Ernakulam - 682 011, Thrissur: 5-16 Alukkas Castle, Opp.Collectorate, Ayyanthole, Thr issu r - 680 003,

Phone - Off: L: 0480 2960504, Off: M: 80788 37443, Partner: 94471 00504, Email:Off:ckmauditors@gmail.comPartner:manikandan_ck@yanoo.com

Website:www.manikandanca.com F - 265



We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis

for our audit opinion on the internal financial controls system with reference to Consolidated

financial statements of the Holding Company and its subsidiary company, which is company
incorporated in India.

Meaning of Internal Financial Controls with reference to Consolidated financial statements

A company's internal financial control with reference to Consolidated financial statements is a
process designed to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial control with reference to Consolidated
financial statements 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; (ii) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of Consolidated financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company are being made
only in accordance with authorizations of management and directors of the company; and (iii)
provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition,
use, or disposition of the company's assets that could have a material effect on the Consolidated
financial statements.

Inherent Limitations of Internal Financial Controls with reference to Consolidated financial

statements

Because of the inherent limitations of internal financial controls with reference to Consolidated
financial statements, 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 with reference to Consolidated
financial statements to future periods are subject to the risk that the internal financial control with
reference to Consolidated financial statements 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 to the best of our information and according to the explanations given to us, the
HoldingCompany and its subsidiary company, which are companies incorporated in India, have, in
all material respects, an adequate internal financial control system with reference to Consolidated
financial statements and such internal financial controls with reference to Consolidated financial
statements were operating effectively as at 31stMarch, 2023, based on the criteria for internal
financial control with reference to Consolidated financial statements established by the respective
Companies considering the essential components of internal control stated in the guidance note on
Audit of Internal Financial Controls Over Financial Reporting issued by the ICAI.

For Manikandan & Associates

Chartered Accountants

ICAIFirm RegNo:0085205

Place:Chalakudy

Date:02 ndJune,2023
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leL Fin corp Limited

Consolidated Balance Sheet as at 31-Marcb-2023

(All amounts are in Thousands of Indian Rupees unless otherwise stated)

Assets

Financial Assets

Cash and Cash Equivalents

Bank Balances other than above

Loans

Investments

Other Financial Asset

Non-Financial,'\ssets

Current tax assets

Deferred !:ax assets (net)

Property, Plant and Equipment

Capital work'in progress

Right-of-Use Asset

Goodwill

Other Intangible Assets

Oilier Non-Financial Asset

TOTAL

Notes 31-Mar-23 31-Mar-22

9 97,900.74 1,37,489.21

10 53,195.10 55,355.10

11 40,30,443.40 35,16,780.93

12 47,086.51 41,169.33

13 3.43,887.64 2,56,851.19

45,72,513.39 40,07,645.76

14 32,892.22 34,067.67

'34 41,529.54 34,483.86

15(A) 3,25,518.70 2,45,857.38

15(8) 3,631.72 7,149.14

15(C) 1,14,472.96 73,157.30

44,786.26 44,786.26

16 1,761.02 2,313.56

17 1,39,479.71 1.36,980.95

7,04,072.14 5,78,796.12

52,76,585.53 45,86,441.88

Liabilities and Equity

Fin'lJlcial Liabilities

Trade payables

(A) total outstanding dues of micro enterprises and small
.enterprises; and
(B) total outstanding dues of creditors other than micro enterprises
and small enterprises.

Debt Securities

Borrowings (Other than Debt Securities)

Subordinate Liabilities

Lease Liability

Other financial liabilities

Non-Financial Liabilities

Provisions

Other non-financial liabilities

Equity

Equity Share capital

Other Equity

Equity attributable to equity bolders of parent

Non-controlling Interest

Total equity

TOTAL

18

632.41 567.71

13,749.97 9,830.50

19 32,45,024.00 26.83,860.00

20 2,08,965.68 2,78,885.85

21 2,69,195.00 3,OS,040.00

1S(C) 1,10,298,59 68,043.87

22 4,41,299.16 3,64,321.39

42,89,164.81 37,10,549.32

23 63,041.51 51.508.26

24 11,030.96 14,532.85

74,072.47 66,041.11

25 4,73,935.61 4,43,349.52

26 3,77,143.19 3,03,995.90

8,51,078.80 7,47,345.42

62,269.45 (\2,506.03

9,13,348.25 8,09,851.45

52,76,585.53 45,86,441.88

Summary of significant accounting policies 7

The accompanying notes are an integral part of the financial statements.

Place: Cbalakudy

Date: 02-06-2023

For and on behalf of the board of directors of

leL Fincorp Limited

KG~~

[Managing Director)

(DlN:00766739)

-Ja~a~~

[ChiefFinancial Officer)

Place: IrinjaJakuda

Date: 02-06-2023

Umadevt' Anilkumar
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leL Fincorp Limited

Consolidated Statement of profit and loss for the year ended 31-March-2023

( All amounts aTe in Thousands of Indian Rupees unless otherwise stated)

Notes 31-Mar-23 31-Mar-22

(I) Income

Revenue from operations

I) Interest Income

II) Revenue from other Financial Services

Other income

Total Income

27

28

11,21,886.20 8,73,706.83

8,923.47 11,102.50

(4,426.84) 9,53Z.31
11,26,382.83 8,94,341.64

4,70,580.89 3,87,321.35

6,677.42 (163.71)

2,87,068.15 2,10,120.30

1,10,241.63 80,041.80

2,09,412.77 1,79,790.96

10,83,980.86 8,57,110.71

42,401.96 37,230.92

21,413.01 17,313.14

(319.38) (268.79)

(9,{l54.02) (6,957.25)

12,039.61 10,087.10

30,36235 27,143.82

964.36 825.66

(35.13) (653.56)

929.23 172.10

31,291.59 27,315.92

30,604.04 25,363.10

(241.69) 1,780.72

924.12 169'.50

5.11 2.60

31,528.15 25,532.60

(236.58) 1,783.32

0.64 0.61

0.64 0.61

(II) Expenses

Finance costs

Impairment of Financial Instruments

Employee benefits expense

Depreciation and amortization expense

Other expenses

Total Expenses

.(III) Profit/(Ioss) before tax (I) - (O)

(IV) Tax expenses

Current tax

(Excess)/Short provision of Previous Years

Deferred tax(lncome )/Expense

Total tax expenses

29

30

31

32

33

34

(V) Profit/(Ioss) for the year (III) - (IV)

(VI) Other comprebensive income

Items that will not be re classified to profit or loss - Remeasurements of the

defined benefit asset

Income tax relating to items that will not be reclassified to profit or loss

Total other comprebensive Income

Total comprehensive income for the year (V) + (VI)

(Comprising profit and other comprehensive income for the year)
Profit for the year attributable to

Equity holders of the parent

Non-Controlling Interest

Other comprehensive income for the year, net of tax

Equity holders of the parent

Non-ControUing Interest

Total comprehensive income for the year, net of tax

Equity holders of the parent

Non-Controlling Interest

Earnings per equity sbare 35

[nominal value of share ~10J
Basic(in~

Diluted (in ~

Summary of significant accounting policies 7

The accompanying notes are an integral part of the financial statements.

For and on bebalf of the board of directors of

let Fincorp Limited

KG AniIkumar

[Managing Director]

(DIN:00766739)

Umadevi Anilkumar

[Whole Time Director]

(DIN:06434467)

Place: Chalakudy

Date: 02-06-2023

~:t:::~
[Chief Financial Officer]

Place: lrinjalakuda

Date: 02-06-2023
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JCLFincorp Limited

Consolidated Cashflowstatement for the year ended 31-Mar-2023

(All amounts an in Thousands of Indian Rupees unless otherwise stated)

Particulars

Net Profit before tax

Adjustments for:

Depreciation and amortization expense

Impairment on financial instruments

Provision for Gratuity

Provision for loss on account offraud

Provision for TDSDefault

Net (Gain)/Loss on current investment due to market fluctuation

Finance cost

Interest 00 Fixed deposit

Dividend on Investments

Lease payments

Profit/CLoss) on sale of Property,Plant and Equipment

Net (GainJ/Loss on sale of investments

Operating profit before working capital changes

Changes in working capital :

Decrease / (increase) in non-financial asset

Decrease I (increase) in loans

Decrease / (increase) in investments

Decrease / [increase] in current tax assets

Decrease I (increase) in other financial asset

Increase I (decrease) in trade payables

Increase / (decrease) in other financtal Itabhties

Increase / (decrease) in Lease Liability (Net)

Increase / (decrease) in other non-fmandalliablities

Cash generated from/(used In),operatloDS

Net income Taxes Paid

Net cash flow froml (used In)operating activities (A)

Cash flows from iDvestingactivities

Net Gain/(Loss) on sale of investments

Net [Gain)/Loss on current investment due to market fluctuation

Purchase of property,plant and equipments including CWIP

Dividendon investments

Purchase of intangible assets

Sale of property,plant and rquipments

Bank balance not considerd as cash and cash equivalents

Net cash flow froml (used in) investing activities (8)

Cash flows from financingactivities

Proceed fromDebt Security (Net)

Proceed from Borrowings (Net)

Proceed from Subordinate Liabilities (Net)

Finance cost

Interest on Fixed deposit

Proceeds from issue of equity share capital

Paymentof Preferencedividend

Lease payments

Right to UseAsset (Net)

Net cash fiowfroml (used in) in fmandng activities (C)

Net increase/Idecrease) in cash aad cash equivalents (A + B +C)

Cash and cash eqUivalents at the beginning or the year

Cash and cash equivalents at the end of the year

Components of cash and cash equivalents
Cash on hand

With banks

Total cash and cash equivalents (Note9)

Summary of significant accounting policies

31-Mar-23 31-Mar-22

42,401-96 37,230,92

1,10,241.63 80,041.80

6,677.42 (3U83)

3,124.68 2,910,06

4,080,90 8,719,01

(1l21l7) 455.45

9,25657 (1,777.10)

13,591.92 9,59&23

(1,366,89) (7,262.35)

(777.39) (870,60)

41,40820 32,724,93

(62.89)

436.98 (2,7ll.62)

2,28,963,10 1,58,684,01

(2;498,77) (25,76131)

(5,20,339.89) (4,95,676.30)

(5,917,18) (12,39435)

1,175,45 (943.69) .

(87,036.45) (66,067,73)

3,984.17 1,947,09

76,977.77 59,568.72

42,254.72 31,537.48

(3,501.89) 3,497,99

(2,65,938_96) (3,45,60&08)

(13,98639) (14,491.53)

(2,79,925.35) (3,60,099.61)

(436.98) 2,711.62

(9,25657) 1,266.28

(1,4B,682,81) (1,72,610,37)

777.39 870,60

(18021) (75.00)

310,54

2.160,00 (45,180,16)

(1,55,619.18) (2,12,706.50)

5,61,164,00 5,11,093,00

(69,920,16) 2,63,46fi39

(35,845.00) (74,862.00)

(13,591.92) (9,598.23)

1,366,89 7,262.35

76,465-23

(3,989,14) (116,06)

(41,40820) (32,724.93)

(78,285,63) (64,57&86)

3,95,956-D7 5,99,941_65

(39,588-46) 27,135-55

1.37,189.21 1,10,353,65

97,900:74 1,37,489,21

26,078.10 45,895,08

71,822,64 91,594,13

97,900.74 1,37,489_21

7

CKManikaodao

[Partner)

Membership no.: 208654

UDIN;23208654BGSHV02083

Place; ChaJakudy

Date: 02-06-2023

For and 00 bebalf of the board of dlredors of

ICLFinrorp Limited

KG Anilkumar

[Managing Director]

(DIN;00766739)

~:!v~~
[Chief Financial Officer]

Place; Irinjalakuda

Date: 02-06-2023
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ICLFincorp Limited
Consolidated Statement of changes In equity for the year ended 31-March-2023

( AUamounts aloein Thousands of Indian Rupees unless otherwise stated)

B Other Equity

Balance as at 01-Apr-2021

Dividends

Transfer to/from retained earnings

Other Additions/ Deductions during the year

Other Comprehensive Income (Net ofTaxes)

Securities premium received during the year

Profit for the year (net of taxes)

Balance as at 31-Mar-2022

4,43,34,952 4,43,349.52

Number Amount

30,58,609 30,586.09

4,43,34,952 4,43,349.52

4,73,93,561 4,73,935.61

Other

Reserves and Surplus
comprehensive

income (Acturial

galn/{Ioss))

Statutory Reserves
Impairment Securities Retained

Reserves Premium Earnings

12,041-.97 5,120.21 2,43,376.88 22,393.45 (544.41)

(3,924.79)

6,000.00 3,681.75 (9,681.75)

169.50

25,363.10

18,041.97 8,801.96 2,43,376.88 34,150.01 (374.92)

Total

2,82,388.09

(3,924.79)

169.50

25,363.10

3.03,995.90

A Equity Share capital

Balance at the beginning of the reporting period At 1-Apr-2021

Changes in equity share capital during the year

Balance at the end of the reporting period As at 31-Mar-2022

Changesin equity share capital during the year

Balance at the end of the reporting period As at 31-Mar-2023
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leL Fincorp Limited

Consolidated Statement of changes in equity for the year ended 31-March-ZOZ3

( All amounts are in Thousandsof Indian Rupees unless otherwisestated)

B Other EqUity (Contd.)

Balance as at 31·Mar-2022

Dividends

Transfer to/from retained earnings

Other Addltlons/ Deductions during the year

Other Comprehensive Income (Net of Taxes)

Securities premium received during the year

Profit for the period (net of taxes)

Balance as at 31-Mar·2023

Reserves and Surplus

Other

Comprehensive

Income

Statutory Reserves
Impairment

Reserves

18,041.97 8,801.96 (374.92)

6,470.00 12,908.99

Securities
Retained

Premium

Reserves
Earnings

2,43,376.88 34,150.01

(4,260.00)

(19,378.99)

45,879.14

30,604.04

2,89,256.01 41,115.06

924.12

24,511.97 21,710.95

Total

3,03,995.90

(4,260.00)

924.12

45,879.14

30,604.04

3,77,143.19549.20

As per our report of even date

For Manikandan and Associates

Chartered Accountants

ICAIFirm RegNo.: 0085205

Place: Chalakudy

Date: 02·06-2023

For and on behalf of the board of directors of

ICLFincorp Limited

.~

KG Anllkumar

[Managing Director]

(DIN:00766739)

Cfr
Umadevl Anilkumar

[WholeTime Director]

(DIN:06434467)

~1~~
[ChiefFinancial Officer]

Place: Irinjalakuda

Date: 02-06-2023
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2023

( All amounts are in Thousands of Indian Rupees unless otherwise stated)

1 CORPORATE IJIIFOKMATION

ICL Ftncorp Limited [the Company' or 'the Holding Company'jwas tncorporated as [awahar Finance Limited on 9"' December, 1991 at

Chennai. The Company was later renamed In Irinjalakuda Credits & Leasing Company Limited on 26'" April, 2004, which was further

renamed In ICLFlncorp Limited on 8'" May, 2016. The company is a non-deposit accepting Non Banking Financial Company (NBFC) which

provides a wide range of fund-based services including Gold loans, Business loans, Hypothecation loans, Property loans etc.The company

currently operates through 164 branches spread across country.

The Company has one subsidiary, Salem Erode Investments Limited which is incorporated in India The date of acqulsinon was on 17th

February, 2020.The Company along with tbe subsidiary is cOllectevely referred Inas "Group"
Salem Erode Investments Limited was incorporated as a non-banking financial company (NBFC) registered with the Reserve Bank of India

under tbe category of Loan Company.

2 BASIS OF PREPARATION

The consolidated financial statements of the Group have been prepared in accordance with Indian Accounting Standards (Ind AS) notified

under the Companies (Indian Accounting Standards) Rules. 2015 (as amended from time to time). The consolidated financial statements

have been prepared under the historical cost convention, as modified by the application offair value measurements required or allowed by

relevant Accounting Standards. Accounting policies have been consistently applied to all periods presented, unless otherwise stated.

The Group has adopted Indian Accounting Standards rind AS") with effect from 1 April, 4019 and the effective date of transition

being 1 April, 2018. Accordingly, the above financial statements have been prepared in accordance with the Indian Accounting Standards

prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles

generally accepted in India mainly considering the Master Directions issued by the Reserve Bank of India ('RBI') as applicable to a non

deposit accepting NBFC.The financial statements for the year ended 31 March, 2019 and the opening Balance Sheet as at 1 APril, 2018 have

been restated in accordance with IDdAS for comparative information.

The preparation of Consolidated financial statements requires the use of certain critical accounting estimates and assumptions that

affect the reported amounts of assets, liabilities, revenues and expenses and the disclosed amount of contingent liabilities. Areas

involving a higher degree of judgement or complexity, or areas where assumptions are 'significant to the Group are discussed in Note

8 - Significant accounting [udgements, estimates and assumptions.

The Consolidated financial statements are presented in Indian Rupees (INR}except when otherwise Indicated.

3 PRESENTATION OF FINANCIALSTATEMENT

The Consolidated financial statements of the Group are presented as per Scbedule III [Division III) of the Companies Act, 2013 applicable to

NBFCs,as notified by the Ministry of Corporate Affairs (MCA). Financial assets and financial liabilities are generally reported on a gross

basis except wben, there is an unconditional Jegally enforceable right to offset the recognised amounts without being contingent on a future

event and the parties intend to settie on a oet basis in the following circumstances:

(i) The normal course of business

[ii] The event of default

(iii) The event of insolvency or bankruptcy of the Company and/or its counterparties.

4 STATEMENT OF COMPUANCE

These Consolidated financial statements of the Croup have been prepared in accordance with Tndian Accounting Standards as per the

Companies (Indian Accounting Standards) Rules, 2015 as amended and notified under Sectiqn 133 of the Companies Act. 2013 and the

other rei event provisions of the Act

5 NEW ACCOUNTINGSTANDARDS ISSUED BUT NOT EFFECTIVE I RECENTACCOUNTINGDEVELOPMENTS

MCAnotifies new standards or amendments to the existing standards. On March 31, 2023 MCAamended the Companies (Indian Accounting

Standards) Amendment Rules, 2023 which was effective from April 01, 2023 and hence not made applicable this year.

6 BASIS OF CONSOLIDATION

The consolidated financial statements comprise tbe financial statements of the Company and its subsidiary as at 31st March, 2023. The

Company consolidates a subsidiary when it controls it Control is achieved wben the Group is exposed, or has rights, to variable returns

from its involvement with the investee and has tbe abiJity to affect those returns through its power over the investee.

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption and when the Group has less

than a majority of the voting or similar rights of an investee, the Group considers all relevant facts and circumstances in assessing whether it

has power over an investee, including:

The contractual arrangement with the other vote holders of the investee

• Rights arising from other contractual arrangements

• The Group's voting rigbts and potential voting rights

The size of the Group's holding of voting rights relative to the size and dispersion of the holdings of the other voting rights bolders

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or more of the

three elements of control Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases when the

Group loses control of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or disposed of during the year are

included in the consolidated financial statements from the date the Group gains control until the date the Group ceases to control the

subsidiary.
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ICLFincorp Limited

Notesto the Consolidatedfinancialstatements for the year ended 31-March-2023
(All amounts are in Thousands of Indian Rupees unless otherwise stated)

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in similar

circumstances. Ifa member of the Group uses accounting policies other than those adopted in the consolidated financial statements for like

transactions and events in similar circumstances, appropriate adjustments are made to that Group member's financial statements in

preparing the consolidated financial statements to ensure conformity with the Group's accounting policies.

The financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as that of the parent

company, i.e...year ended on 31 March.

Consolidation procedure:

a) Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with those of its subsidiary. For this

purpose, income and expenses of the subsidiary are based 00 the amounts of the assets and liabilities recognised in the consolidated

financial statements at the acquisition date.

b) Offset (eliminate) the carrying amount of tbe parent's investment in subsidiary and the parent's portion of equity of

subsidiary.Business combinations policy explains how to account for any related goodwill.

c) Eliminate in full intragroup assets and liabilities. equity, income, expenses and cash flows relating to transactions between entities of

the Group (profits or losses resulting from intragroup transactions that are recognised in assets, such as inventory and fixed assets,

are eliminated in full). Intragroup losses may indicate an impainnent that requires recognition in the consolidated financial

statements. lnd AS 12 Income Taxes applies to temporary differences that arise from the elimination of profits and losses resulting

from intragroup transactions.

Profit or loss and each component of OCTare attributed to the equity holders of the parent of the Group and to the non-controlling interests,

even if this results in the non-controlling interests having 3 deficit balance.

When necessary, adjustments are made to the financial statements of subsidiary to bring their accounting policies in line with the Group's

accounting policies. All intra-group assets, liabilities, equity, income. expenses and cash flows relating to transactions between members of

the Group are eliminated in full on consolidation.

7 SIGNIFICANT ACCOUNTINGPOLICIES (ALSO REFER NOTE 2 ABOVE)

Significant Accounting Policiesadopted in the Preparation and Presentation of Financial Statements are as under-:

A. FINANCIAL INSTRUMENTS

(I) Classification of financial instruments

The Group classifies its financial assets into the following measurement categories:

i) Financial assets to be measured at amortised cost,

Il] Financial assets to be measured at fair valve through other comprehensive income.

iii) Financial assets to be measured at fair value through profit or loss account

The classification depends on the contractual terms of the finandal assets' cash flows and the Group's business model for managing

financial assets. The Group detennines its business model at the level that best reflects how itmanages groups of financial assets to achieve

its business objective.The business model is assessed on the basis of aggregated portfolios based on observable factors. These factors

include:

• Reports reviewed by the entity's key management personnel on the performance of the financial assets.

• The risks impacting the performance of the business model (and the financial assets held within that business model) and its

management thereof.

• The compensation of the managing teams (for example, whether the compensation is based on the fair value of the assets managed or on

the contractual cash flows collected) .

• The expected frequency, value and timing of trades. The business model assessment is based on reasonably expected scenarios without

taking 'worst case' or 'stress case' scenarios into account.

The Group also assesses the contractual terms of financial assets on the basis of its contractual cash flow characteristics that are solely for

the payments of principal and interest on the principal amount outstanding. 'Principal's defmed as the fair value of the financial asset at

initial recognition and may change over the life of the financial asset (for example, if there are repayments of principal or amortisation of

the premium/discount).

In making this assessment, the Group considers whether the contractual cash flows are consistent with a basic lending arrangement Le.

interest includes only consideration for the time value of money, credit risk. other basic lending risks and a profit margin that is consistent

with a basic lending arrangement Where the contractual terms introduce exposure to risk or volatility that are inconsistent with a basic

lending arrangement, the related financial asset is classified and measured at fair value through profit or loss.

The Group classifies its financial liabilities at amortised costs unless it has designated liabilities at fair value through the profit and loss

account or is required to measure liabilities at fair value through profit or loss such as derivative liabilities.

c~
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leL Fincorp Limited

Notesto the Consolidatedfinancial statements for the year ended 31-Man:h-2023
(All amounts are in Thousands of Indian Rupees unless otherwise stated)

(II) Financial assets measured at amortised cost

These Financial assets comprlse bank balances, Loans,investments and other financial assets.

Financial Assets with contractual terms that give rise to cash flows on specified dates, and represent solely payments of principal and

interest on the principal amount outstanding; and are held within a business model whose objective is achieved by holding to collect

contractual cash flows are measured at amortised cost

These financial assets are initially recognised at fair value plus directly attributable transaction costs and subsequently measured at

amortised cost. Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of a financial asset

or a financial liability.

(III) Financial assets measured at fair value tb'rough other comprebenslve Income

Debt instnJments

Investments in debt instruments are measured at fair value through other comprehensive income where they have:

a) contractual terms that give rise to cash flows on Specified dates, that represent solely payments of principal and interest on the principal

amount outstanding; and

b) are held within a busi~ess model whose objective is achieved by both collecting contractual cash flows and selling financial assets.

These debt instruments are initially recognised at fair value plus directly attributable transaction costs and subsequently measured at fair

value.Gains and losses arising from changes in fair value are included in other comprehensive income (a separate component of

equity).lmpairment losses or reversals, interest revenue and foreign exchange gains and losses are recognised inprofit and loss-Upon

disposal, the cumulative gain or IO,5S previously recognised in other comprehensive income is reclassified from. equity to the statement of

profit and loss.As at the reporting date the Group does not have any financial instruments measured at fair value through other

comprehensive income.

Equity Instruments

Investments in equity instruments are generally accounted for as at fair value through the profit and loss account unless an irrevocable

election has been made by management to account for at fair value through other comprehenSive Income.5uch classification is determined

on an instrument by instrument basis. Contingent consideration recognised by the Group in a business combination to which lnd AS 103

'Business Combination' applies are measued at fair value through profit and Joss account-where amounts presented in other comprehensive

income for equity instruments are not subsequently transferred to profit or loss.Dividends on such Instruments are recognised in profit or

loss.As at the reporting date the Croup does not have any equity instruments measured at fair value through other comprehensive income. '

(IV) Items at fair value through profit or loss

Items at fair value througb profit or loss comprise:

• Investments (including equity shares) held for trading;

• Items specifically designated as fair value through profit or loss on initial recognition; and

• Debt instruments with contractual terms that do not represent solely payments of principal and interest

Financial instruments held at fair value through profit or loss are initia.11yrecognised at fair value. with transaction costs recognised in the

statement of profit and loss as incurred Subsequendy, they are measured at fair value and any gains or losses are recognised in the

statement of profit and loss as they arise.

Financialinstruments heldfor trading
A financial instrument is classified as held for trading if it is acquired or incurred principally for selling or repurchasing in the Dear term, or

forms part of a portfolio of financial instruments that are managed together and for which there is evidence of short-term profit taking, or it

is a derivative not designated in a qualifying hedge relationship,

Trading derivatives and trading securities are classified as held for trading and recognised at fair value,

(V) Debt securities and other borrowed funds

After initial measurement, debt issued and other borrowed funds are subsequently measured at amortised cost. Amortised cost is

calculated by taking into account any discount or premium on issue funds. and transaction costs that are an integral part of the Effective

Interest Rate (EIR).

(VI) Recognition and derecognltlon of financial assets and lIabilltles

A financial asset or financial liability is recognised in the balance sheet when the Group becomes a party to the contractual provisions of the

instrument, which is generally on trade date. Loans and receivables are recognised when cash is advanced (or settled) to the borrowers.

Fmancial assets at fair value through profit or loss are recognised initially at fair value. All other financial assets are recognised initiaJly at

fair value plus directly attributable transaction costs.

The Group derecognlses a finandal asset when the contractual cash flows from the asset expire or It transfers its rights to receive

contractual cash flows on the financial asset in a transaction in which substantially all the risks and rewards of ownership are transferred.

Any interest in transferred finandal assets that is created or retained by the Group is recognised as a separate asset or liability. A financial

liability is derecognised from the balance sheet when the Group has discharged its obligation or the contract is canceUed or expires.
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IeL Fincorp Limited

Notesto the Consolidated financial statements forthe year ended 31-March-2023
(All amounts are in Thousandsof IndianRupees unlessotherwise stated)

(Vllllmpairmentof financialassets
The Group recognises impairment allowance for expected credit loss on flnancial assets held at amortised cost. In addition to that the Group

has provided for Non-Performing Assets (NPA) as per Prudential Norms of RBI.

The Group recognises loss allowances (provisions) for expected credit losses on its financial assets (including non-fund exposures) that are

measured at amortised costs or at fair value through other comprehensive income account The Group applies a three- stage approach to

measuring expected credit losses (EeLs) for the following categories of financial assets that are not measured at fair value through profit or

loss:

• debt instruments measured at amortised cost and fair value through other comprehensive intorne;

• loan commitments.

No EeL is recognised on equity investments.

Financial assets migrate through the following three stages based on the change in credit risk since initial recognition:

Stage 1:EeL

For exposures where there has not been a significant increase in credit risk since initial recognition and that are not credit impaired upon

origination, EeL associated with the probability of default events is recognised.

Stage 2: Lifetime EeL - not credit impaired

For exposures where there has been a significant increase in credit risk since initial recognition but are not credit impaired. a lifetime EeL

[l.e... eflecting the remaining lifetime of the financial asset) is recognised.

Stage 3: Lifetime ECL- credit impaired

Exposures are assessed as credit impaired when one or more events tbat have a detrimental impact on the estimated future cash flows of

that asset have occurred. For exposures that have become credit impaired. a lifetime EeL is recognised

The company has identified the following stage classification to be the most appropriate for its loans:

Stage 1: 0 to 60 OPO

Stage 2: 61 to 90 DPD

Stage 3: above 90 OPD

(VIII) Write..:.ffs

The Group reduces the gross carrying amount of a financial asset when the Group has no reasonable expectations of recovering a 'financial

asset in its entirety or a portion thereof. This is generally the case when the Group determines that the borrower does not have assets or

sources of income that could generate sufficient cash flows to repay the amounts subjected to write-offs. Any subsequent receveries against

such·loans are credited to the statement of profit and Joss.

(IX) Determination of fair value

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market

participants at the measurement date, regardJess of wbether that price is directly observable or estimated using another valuation

technique. In estimating the fair value of an asset or a liability, the Group takes into account the characteristics of the asset or liability if

market participants would take those characteristics into account when pricing the asset or liability at the measurement date. Tbe Financial

assets and liabilities are presented in ascending order of their liquidity. Fair value for measurement and/or disclosure purposes in these

financial statements is determined on such a basis, except for share-based payment transactions that ate within the scope of Ind AS ioz.
leasing transactions that are within the scope of Ind AS 116, and measurements that have some similarities to fair value but are not fair

value. such as value in use in Ind AS 36.

B. REVENUEFROMOPERATIONS

(I) Interest Income

Interest income is recognised by applying the Effective Interest Rate (EIR) to the gross carrying amount of financial assets other

than credit-Impaired assets

The EIR in case of a financial asset is computed

a) As the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to· the gross

carrying amount of a financial asset.

b) By considering aU the contractual terms of the financial instrument in estimating the cash flows

c) Including all fees received between parties to the contract that are an integral part of the effective interest rate, transaction

costs, and all other premiums or discounts.

Any subsequent change in the estimation of the future cash flows is recognised in interest income with the corresponding adjustment to the

carrying amount of the assets.

(II) Dividend Income

Dividend income is recognised

a) when the right to receive the payment is established,

b) it is probable that the economic benefits associated with the dividend will flow to the entity and

c) the amount of the dividend can be measured reliably.
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(JII) Fees &Commission Income

Fees and commissions are recognised when the Group satisfies the performance obhgatlon, at fair value of the consideration received or

receivable based on a five-step model as set out below, unless included in the effective interest calculation:

Step 1: Identify contract(s) with a customer: A contract is defined as an agreement between two or more parties that creates enforceable

rights and obligations and sets out the criteria for every contract that must be met.

Step 2: Identify performance obligations in the contract: A performance obligation is a promise in a contract with a customer to transfer a

good or service to the customer.

Step 3: Determine the transaction price: The transaction price is .the amount of consideration to which the Group expects to be entided in

exchange for transferring promised goods or services to a customer, excluding amounts collected on bebalf of third parties.

Step 4: Allocate the transaction price to the performance obli~tions in the contract; for a contract that has more than one performance

obligarion, tbe Group allocates the transaction price to each performance obligation in an amount that depicts the amount of consideration

to which the Group expects to be entitled in exchange for satisfying each performance obligation.

Step 5: Recognise revenue when (or as) the Group satisfies a performance obligation.

Processing fee which does not form part of effective interest rate is recognised as and when it accrues.

(IJI) Net gain on Fair value cbanges

Any differences between the fair values of financial assets classified as fairvalue through the profit or loss, held by the Group on the balance

sheet date is recognised as an unrealised gain / loss. In cases there is a net gain in the aggregate, the same is recognised as Revenue and if

there is a net loss the same is disclosed under as Expense in the statement of Profit and Loss.

However, net gain / loss on derecognition of financial instruments classified as amortised cost is presented separately under the

resp'!"tive head in the Statement of Profit and Loss.

C. EXPENSES

(J) Finance costs

Finance costs represents Interest expense recognised by applying the Effective Interest Rate (EIR) to the gross carrying amount of

financial liabilities.

The EIR in case of a financial liability is computed

a) As the rate that exactly discounts estimated future cash payments through the expected lite of the financial liability to the gross

carrying amount of the amortised cost of a finandalliability.

b) By considering all the contractual terms of the financial instrument in estimating the cash flows

c) Including all fees received between parties to the contract that are an integral part of the effective interest rate, transaction

costs, and all other premiums or discounts.

Any subsequent changes in the estimation of the future cash flows is recognised in interest income with the corresponding adjustment to

the carrying amount of the assets.

(ll) Employee benefits

Short term employee benefit

AU employee benefits payable whoUy within twelve months of rendering the service are. classified as short-term employee benellts.

These benellts include short term compensated absences such as paid annual leave. The undiscounted amount of short-term employee

benefits expected to be paid in exchange for the services rendered by employees is recognised as an expense during the period.

Benellts such as salaries and wages, etc, and the expected cost of the bonus/ex-gratia are recognised in the period in which the employee

renders the related service.

Post-employment employee benefits

a) Defined contribution schemes

All the employees of the Group are entitled to receive benefits under the Provident Fund and Employees State Insurance scheme, defined

contribution plans in which both the employee and the Group contribute monthly at a stipulated rate. The Group has no liability for future

benefits other than its annual contribution and recognises such contrib.utions as an expense in the period in which employee renders the

related service. If the contribution payable to the scheme for service received before the Balance Sheet date exceeds the contribution

already paid, the deficit payable to the scheme is recogoised as a liability after deducting the contribution already paid.Jf the

contribution already paid exceeds the contribution due for services received before the Balance Sheet date.then excess is-recognised as an

asset to the extent that the pre-payment will lead to a reduction in future payment or a cash refund.

c~
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b] DefiDed Benefit schemes

The Group provides for the gratuity, a defined benefit retirement plan covering all employees. The plan provides for lump sum payments to

employees upon death while in employment or on separation from employment after serving for the stipulated years mentioned under

'The Payment of Gratuity Act, 1972'. The present value of the obhgation under such defined benefit plan is determined based on actuarial

valuation, carried out by an independent actuary at eacb Balance Sheet date, using the Projected Unit Credit Method, which rerognizes

each period of service as giving rise to an additional unit of employee benefit entitlement and measures each unit separately to build

up the final obligation.

The obligation is measured at the present value of the estimated future cash Hows. The discount rates used for d.etennining the

present value of the obligation under defmed benefit plan are based on the market yields on Government Securities as at the Balance

Sheet date.

An actuarial valuation involves making various assumptions that may differ from actual developments in the future. These include the

derenmnatton of the discount rate, attrition rate, future saJary increases and mortality rates. Due to the complexities involved in the

valuation and its long-term nature, these liabilities are highly sensitive to changes in these assumptions. An assumptions are reviewed

annually.

Re-measurement; comprising of actuarial gains and losses are recognized immediately in the balance sheet with a corresponding debit or

credit to retained earnings through OCI in the period in which they occur. Re-measnrements are not reclassified to profit and loss in

subsequent periods.

The Group does not have a scheme of encashment of earned leave. The Earned leave which is not utilized during the year will be

automatically lapsed at the end of the year and cannot be carried forward. Hence no provision has been made in the accounts for

encashment of leave and carried forward of earned leave.

(UI] Leases

Identification of Lease:

The Group's lease asset classes primarily consist of leases for land and buildings. Th.e Group assesses whether a contract contains a lease, at

inception of a contract Acontract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period

'of time in exchange for consideration. To assess whether a contract conveys the right to control the use of an identified asset, tbe Group

assesses whether:

(i) the contract involves the use of an identified asset

(ii) the Group has substantially all of the economic benefits from use of the asset througb the period of the lease and

(iii)the Group has the right to direct the use of the asset

At the date of commencement of the lease, the Group recognizes a right-of-use (ROU) asset and a corresponding lease liability for all lease

arrangements in which it is a lessee, except for leases with a term of U months or less (short-term leases). For these short-term leases, the

Group recognizes the lease payments as an operating expense on a straight-line basis over the term of the lease.

For arrangements entered into prior to 1 April, 2018, the Group has determined whether the arrangement contain lease on the basis

of facts and circumstances existing on the date of transition.

Certain lease arrangements includes the options to extend or tenninate the lease before the end or the lease term.ROU assets and lease

liabilities includes these options when it is reasonably certain that they will be exercised.The ROU assets are initiaUy recognized at cost,

which comprises the initial amount of the lease liability adjusted for ROUassets are depreciated from the commencement date on a straight·

line basis over the shorter or the lease term and useful life of the underlying asset. ROU assets are evaluated fOT recoverability whenever

events or changes in circumstances indicate that their C3T1"Yingamonnts may not be recoverable. for the purpose of impairment testing, the

recoverable amount [i.e, the higher of the fair value less cost to sell and the value-in-use) is determined on an individual asset basis unless

the asset does not generate cash flows that are largely Independent of those from other assets. In such cases, the recoverable amount Is

determined for the Cash Generating Unit (CGU] to which the asset belongs.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease payments are

. discounted using the interest rate implicit in the lease or,if not readily determinable, using the incremental borrowing rates in the country

of domicile of these leases. Lease liabilities are remeasured with a corresponding adjustment to the related ROUasset if the Group changes

its assessment of whether itwill exercise an extension or a termination option.

Lease liability and ROU assets bave been separately presented in the Balance Sheet and lease payments have been classified as financing

cash flows.

(IV] Otbet<income and expenses

All Other income and expense are recognized in the period they occur.

MImpairment of nOD-financial assets

The carrying amount of assets is reviewed at each baJance sheet date if there is any indication of impairment based on

internal/external factors. An impairment loss is recognized wherever the carrying amount of an asset exceeds its recoverable

amount The recoverable amount is the greater of the assets. net selling price and. value in use. In assessing value in use, the estimated

future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time

value of money and risks specific to the asset

In determining net se1ling price, recent market transactions are taken into account if available. If no such transactions can be identified. an

appropriate valuation model is used.After impairment, depreciation is provided on tbe revised carrying amount of the asset over its

remaining useful life.
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(VI) Taxes

Current Tax

Current tax assets and liabilities for the current and prior years are measured at the amount expected to be recovered from,or paid to, the

taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted, or substantively enacted, by the

reporting date in the countries where the Group operates and generates taxable income.

Current income tax relating to items recognisedoutside profit or loss is recognised outside profit or loss (either in other cornprehenslve
income or in equity). Current tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity.

Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regnlations are

subject to interpretation and establishes provisions where appropriate.

Deferred tax

Deferred tax assets and liabilities are recognised for temporary differences arising between the tax bases of assets and liabilities and their

carrying-amounts. Deferred income tax is detertnined using tax rates (and laws) that have been enacted or substantively enacted by the

reporting date and are expected to apply when the related deferred income tax asset is realised or the deferred income tax liability is

settled.

Deferred tax assets are only recognised for temporary differences, unused tax losses and unused tax credns.u it

is probable that future taxable amounts will arise to utilise those temporary differences and losses. Deferred tax assets are reviewed at each

reporting date and are reduced to the extent that it is no longer-probable that the related tax benefit will be realised.

Deferred tax assets and liabilities are offset where there is a legaUy enforceable right to offset current tax assets and liabilities and they

relate to income taxes levied by the same tax authority on the same taxable entity, or on different tax entities, but they intend to settle

current tax liabilities and assets on a (let basis or their tax assets and liabilities are realised simultaneously.

Minimum Alternative Tax (MAT)

Minimum alternate tax (MAT) paid in a year is charged to the statement of profit and loss as current tax. Minimum Alternate Tax (MAT)

paid in accordance with the tax laws, wlUch gives future economic benefits in the form of adjustment to future income tax liability, is

considered as an asset if there is convincing evidence thatthe Group will pay normal income tax. Accordingly, MAT is recognised as an asset

in the Balance Sheet when it is highly probable that future economic benefit associated with it will now to the Group.

D. CASHAND CASHEQUIVALENTS

Cash and cash equivalents comprise the net amount of short-term, bighly liquid investments that are readily convertible to known amounts

of cash (short-term deposits with an original maturity of three months or less) and are subject to an insignificant risk of change in value,

cheques on hand and balances with banks. They are held for the purposes of meeting short-term cash commitments (rather than for

investment or other purposes).

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short- term deposits.as defined above.

Particulars Useful life estimated by Group (Years)

Building 60

Furniture And Fixtures 10

Electrical Installations & Equipments 10

Motor Vehicles 8

Office Iiquipments 5

Computer And Accessories 3

E. PROPERTY,PLANT AND EQUIPMENT (PPE)

Property, plant "I'd equipment (PPE) are measured at cost less accumulated depreciation and accumulated impairment,(if any). The total

cost of assets comprises its purchase price, freight, duties, taxes and any other incidental expenses directly attributable to bringing the asset

to the location and condition necessary- for it to be capable of operating in the manner intended by the management. Changes in the

expected useful life are accounted for by changing the amortisation period or methodology, as appropriate, and treated as changes in

accounting estimates.

Subsequent expenditure related to an item of tangible asset are added to its gross value only if it increases the future benefits of the existing

asset. beyond its previously assessed standards of performance and cost can be measured reliably. Other repairs and maintenance costs are

expensed off as and when incurred.

Depreciation

Depreciation is calculated using the Written Down Value (WDV) method to write down the cost of property and equipment to their residual

values over their estimated useful lives. Land is not depredated.

The estimated useful lives are as follows'

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial year end and

adjusted prospectively, if appropriate.Property plant aDd equipment is derecognlsed on disposal or when no future economic benefits are

expected from its useAny gain or loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds

and the carrying amount of the asset) is recognised in other income jexpense in the statement of profit and loss in the year tbe asset is

de recognised. The date of disposal of an item of property,plant and equipment is the date the recipient obtains control of that item in

accordance with the requirements for determining when a performance obligation is satisfied in lnd AS 115.
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F.INTANGIBLEASSETS

An intangible asset is recognised only when its cost can be measured reliably and it is probable that the expected

future economic benefits that are attributable to it will flow to the Group.

Intangible assets acquired separately are measured on initial recognition at cost. The cost of an. intangible asset comprises its purchase

price and any directly attributable expenditure on making the asset ready for its intended use and net of any trade discounts and rebates.

Following initial recognition, intangible assets are carried at cost less any accumulated amortisation and any accumulated impairment

losses.

The useful lives of intangible assets are assessed to be either finite or indefinite. Intangible assets with finite lives are amortised over the

useful economic life. The amortisation period and the amortisation method for an intangible asset with a fin.iteuseful life are reviewed at

least at each financial year-end. Changes in the expected useful life, or the expected pattern of consumption of future economic benefits

embodied in the asset, are accounted for by changing the amortisation period or methodology, as appropriate, which are then treated as

changes in accounting estimates. The amorrisation expense on intangible assets with finite Jives is presented as a separate line item in the

statement of profit and loss. Amortisation on assets acquired/sold during the year is recognised on a pro-rata basis to the Statement of

Profit and Loss from / upto the date of acquisition/sale.

Amortisation is calculated using the straight-line method to write down the cost of intangible assets to their residual values over their

'estimated useful lives. lntangible assets comprising of software are amortised on a straight-line basis over a period of 6 years. unless it bas a

shorter useful life.

The Group's intangible assets consist of computer software with definite life.

G. PROVISIONS

Provisions are recognised when the enterprise has a present obligation (legal or constructive) as a result of past events, and it is probable

that an outflow of resources embodying economic benefits will be required to settle the obligation, and a reliable estimate can be made of

the amount of the obligation.

H. CONTINGENT LIABILITIES

A contingent liability is a possible obligation that arises from past events whose existence wtll be confirmed by the occurrence or non

occurrence of one or more uncertain future events beyond the control of the G'roup or a present obligation that is not recognized because It

is not probable that an outflow of resources win be required to settle the obligation. Acontingent liability also arises in extremely rare cases

where there is a liability that cannot be recognized because it cannot be measured reliably.The Group does not recognize a contingent

liability but discloses its existence in the financial statements.

I. EARNINGS PER SHARE

The Group reports basic and diluted earnings per share in accordance with Ind AS 33 on Earnings per share. Basic EPS is calculated by

dividing the net profit or loss for the year attributable to equity shareholders (after deducting preference dividend and attributable taxes)

by the weighted average number of equity shares outstanding during the year.

For the purpose of calculating diluted earnings per share. the net profit or loss for the year attributable to equity shareholders and the

weighted average number of shares outstanding during the year are adjusted for the effects of aU dilutive potential equity shares. Dllutive

potential equity shares are deemed converted as of the beginning of the period, unless they have been issued at a later date. In computing

the dilutive earnings per share, only 'potential equity shares that are dilutive and that either reduces the earnings per share or increases loss

per share are included,

J. BUSINESS COMBINATION

The Group applies the acquisition method to account for business combinations. The consideration transferred for the acquisition of a

subsidiary comprises of the.

fair values of the assets transferred,

liabilities incurred to the former owners of the acquired business,

equity interests issued by the Group and

fair value of any asset or liability resulting from

a contingent consideration arrangement

Identifiable assets acquired and liabilities and contingent liabilities assumed in a business combination are measured initially at their fair

values at the acquisition date. The excess of the fair value of consideration over the identifiable net asset acquired is recorded as goodwill. If

the consideration is lower, the gain is recognised directly in equity as capital reserve. In case, business acquisition is classified as bargain

purchase, the aforementioned gain is recognised in the other comprehensive income and accumulated in equity as capital reserve. The

Group recognises any noncontroliing interest in the acquired entity at fair value.
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Changes in ownership that do not result in a change of control are accounted for as equity transactions and therefore do not have any

impact on goodwill. The difference between consideration and the non-controlling share of net assets acquired is recognised within equity.

Business combinations involving entities or businesses under common control are accounted for using the pooling of interest method.

Under pooling of interest method, the assets and liabtllties of the combining entities are reflected at their carrying amounts, with

. adjustments only to harmonise accounting policies. Acquisition-related costs are expensed as incurred,

If the business combination is achieved in stages. the acquisition date carrying value of the acquirer's previously held equity interest in the

acqutree is re-rneasured to fair value at the acquisition date; any gains or losses arising from such remeasurement are recognised in profit

or loss or other comprebensive income, as appropriate.

If tbe initial accounting for a business combination can be determined only provisionally by the end of the first reporting period, the

business combination is accounted for using provisional amounts. Adjustments 1D provisional amounts, and the recognition of newly

identified asset and liabilities, must be made within the 'measurement period' where they reflect new information obtained about facts and

circumstances that were in existence at the acquisition date. The measurement period cannot exceed one year from the acquisition date and

no adjustments are permitted after one year except to correct an error,

Any contingent consideration to be transferred by the Group is recognised at fair value at the acquisjtion date. Subsequent changes to the

fair value of the contingent consideration that is deemed to be an asset or liability is recognised in the statement of profit and loss.

Contingent consideration that is classified as equity is not re-measured, and its subsequent settlement is accounted for within equity.

8 SIGNIFICANT ACCOUNTING JUDGEMENTS.ESTIMATES AND ASSUMPTIONS

The preparation of financial statements in conformity with the Ind AS requires the management to make judgments. estimates and

assumptions that affect the reported amounts of revenues.expenses, assets and liabilities and the grouping disclosure and the disclosure of

contingent liabilities. at the end of the reporting period. Estimates and underlylng assumptions are reviewed on an ongoing basis. Revisions

to accounting estimates are recognised in the period in which the estimates are revised and future periods are affected. Although these

estimates are based on the management's best knowledge of current events and actions. uncertainty about these assumptions and estimates

could result in the outcomes requiring a material adjustment to the canying amounts of assets or liabilities in future periods. In particular,

information about significant areas of estimation.uncertainty and critical judgments in applying accounting policies that bave the most

significant effect on the amounts recognized in the financial statements is incJuded in the followi.ng notes:

A. BUSINESS MODEL ASSESSMENT

Classification and measurement of financial assets depends on the results of the- SPPI and the business model test.The Group determines the

business model at a level that reflects how groups of financial assets are managed together to achieve a particular business objective. This

assessment incJudes judgement reflecting all relevant evidence including how the performance of the assets is evaluated and their

performance measured, the risks that affect the performance of the assets and how these are managed and how the managers of the assets

are compensated. The Group monitors financial assets measured at amortised cost or fair value through other comprehensive income that

are derecognised prior to their maturity to understand the reason for their disposal and whether the reasons are consistent with the

objective of the business for which the asset was held. Moi:litorlng is part of the Group's continuous assessment of whether the business

model for which the remaining financial assets are held continues to be appropriate and if it is not appropriate whether there has been a

change in business model and so a prospective change to the classification. of those assets.

B. DEFINED EMPLOYEE BENEFIT ASSETs AND LIABILITIES

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using actuarial valuations. An

actuarial valuation involves making various assumptions that may differ from actual developments in the future. These include the

determination of the discount rate; future salary increases and mortality rates. Due to the complexities involved in the valuation and its long

term nature, a defined benefit obUgation is highly sensitive to changes in these assumptions. All assumptions are reviewed annually.

C. FMR VALUE MEASUREMENT

When the fair values of financial assets and financialliabllities recorded in the balance sheet cannot be measured based on quoted prices in

active markets. their fair value is measured using various valuation techniques. The inputs to these models are taken from observable

markets where possible. but where this is not feasible. a degree of judgment is required in establishing fair values. Judgments include

considerations of inputs such as liquidity risk. credit risk and volatiUty. Changes in assumptions about these factors could affect the

reported fair value of financial instruments.
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D. IMPAIRMENTOFLOANSPORTFOLIO

Tbe measurement of impairment losses across aU categories of financial assets requires judgement. in particular, the estimation of the

amount and timing of future cash flows and collateral values 'when determining impairment losses and the assessment of a significant

increase in credit risk. These estimates are driven by a number of factors, changes in which can result in different levels of allowances. It has

been the Group's policy to regularly review its models in the context of actual Joss experience and adjust when necessary.The impairment

loss on loans and advances is disclosed in more detail inNote 10 Overview of EeL principles.ln case, higher provisions are to be considered

as per the prudential norms of the Reserve Bank of India, they are considered and routed through Impairment Reserves,

E. CONTINGENTLlABlLmES ANDPROVISIONSOTHERTHANIMPAIRMENTONLOANPORTFOLIO

The Group operates in a regulatory and Legal environment that by nature, has a heightened element of litigation risk inberent to its

operations. As a result, it is involved in various litigation, arbitration in the ordinary course of the Group's business.When the Group can

reliably measure the outflow of economic benefits In relation to a specific case and considers such outflows to be probable, the Group

records a provision against the case. Where the probability of outflow is considered to be remote, or probable, but a reliable estimate

cannot be made, a contingent liability is disclosed.Given the subjectivity and uncertainty of detennining the probability and amount of

losses, the Group takes into account a number of factors including legal advice, the stage of the matter and historical evidence from similar

incidents.Significant judgement is required to conclude on these estimates.

F. EFFECTIVEINTERESTRATE(EIR) METHOD

The Group's EIR methodology. recognises interest income /expense using a rate of return !bat represents the best estimate of a constant

rate of return over the expected behavioural Lifeof Loans given / taken and recognises the effect of potentially different interest rates at

various stages and othercbaracteristics of the product Lifecycle (including prepayments and penaLty, interest and charges).

This estimation, by nature. requires an element of judgement regarding the expected behaviour and life-cycle of the instruments and other

fee income/expense that are integral parts of the instrument

G. OTHERESTIMATES

These include cootingent liabilities. useful lives of tangible and intangible assets etc.
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As at 31-Mar-2023

At Fair value

Amortised Cost Total

Through Other

Comprehensive

Income

Through profit

or loss

Designated at Fair

Value Through

profit or loss

Subtotal

Loans

(Al
I)Loans repayable on demand

Gold Loan

Personal Loan

Other

Il)Term Loans

Gold Loan

Hypothecation Loan

Business Loan

Related Party#

Property Loan

Personal Loan

39,86,503.48

5,851.76

7,055.39

30,536.55

1,952.61

84.46

13,780.92

2,804.6"8

18,126.44

Total (A)· Gross

Less:lmpairment loss allowance

40,48,569.84

18,126.44

39,86,503.48

5,851.76

7,055.39

30,536.55

1,952.61

84.46

13,780.92

2,804.68

40,48,569.84

40,30,443.40Total (A). Net

(8)

i]Secured by tangible assets

ii)Unsecured

Total (B)- Gross

40,30,443.40

40,19,077.09

29,492.75

40.19.077.09

29.492.75

40,48,569.8440,48,569.84

Less:lmpairment loss allowance

Total (8). Net

18.126.44

40,30,443.4040,30,443.40

18.126.44
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U Loans(Contd)

(C)

(1)Loans in India

1)Publlc Sector

ii)Others

Total (C) (I)-Gross

40,48,569.84 40,48,569.84

40,48,569.84 40,48,569.84

Less:lmpairment loss allowance

Total [C) (I)-Net

18,126.4418,126.44

40,30,443.40 40,30,443.40

#This amount includes ~1,37,80,919/- to leL Tours and Travels Private Limited. It represents the amount of expenditure incurred for and on behalf of the specified companies, which are treated

as advances and the Company is charging interest @ 13% per annum and the same is disclosed under Note No.9. This amount is to be repaid within a period of four years from the date of incurring

of expenses as-par the Memorandum of Understanding entered into with the companies.

Loans and advances due by

directors or other officers of the

company or any of them either

severally or jointly with any

other persons

Nil
Nil Nil Nil Nil

Amounts due by firms or private

companies in which any director

is a partner or a director or a

member

13,780.92 Nil Nil Nil 13,780.92
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( All amounts are in Thousands of Indian Rupees unless otherwise stated)

11Loans(Cootdl
As at 31-Mar-2022

At Fair value

Amortised Cost Total

Through Other

Comprehensive

Income

Through profit

or loss

SubtotalDesignated at-Fair

Value Through

profit or loss

Loans

(A)

i)Loansrepayableon demand

Gold Loan

Personal Loan

Other

ii)TermLoans

Gold Loan

Hypothecation Loan

Business Loan

Related Party#

Property Loan

Personal Loan

Total(A)-Gross

34,08,461.50

6,512.16

7,055.39

34,078.00

1,878.25

5,756,86

62,946.70

406.13

1,134.96

34,08,461.50

6,512,16

7,055.39

34,078.00

1,878.25

5,756.86

62,946.70

406.13

1,134,96

35,28,229,95 35,28,229:95

Less:lmpairment loss allowance
11,449.03

35,16,780,93Total(A)· Net

(B)

I)Secured by tangible assets

il)Unsecured

Total(B)·Gross

35,16,780,93

34,50,580.74

77,649.21

11,449.03

34,50,580.74

77,649.21

35,28,229,9535,28,229,95

Less:Jmpairmentloss allowance --:-........:1~1~,4:.,,4~9~.0~3;-------------------------------,---- ....:1:.::1;:;,4~4~9::.::0:.:3:....

Total(8)·Net 35,16,780.93 35,16,780.93
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(All amounts are in Thousandsof IndianRupees unless otherwise stated)

11 Loaps(CoPtd1

(C)

(I) Loans In India

ijPubltc Sector

iijOthers

Total [C) (I)-Gross

35,28.229.95 35.28,229.95

Less:lmpalrment loss allowance

Total [C) (I)-Net

35.28.229.95

11,449.03

35.28.229.95

11,449.03

35,16.780.9335.16,780.93

#Thls amount includes ~2,58,90.344/- to ICLTours and Travels Private Limited. It represents the amount of expenditure incurred for and on behalf of the specified companies, whIch are treated

as advances and the Company is charging interest@ 13% per annum and the same is disclosed under Note No.9. This amount is to be repaid within a period of four years from the date of incurring

of expenses as per the Memorandum of Understanding entered into with the companies. It also includes Loan against Property of~3,70,56,361/- granted to Mr.KGAnilkumar, Managing Director

of the company and interest is charged @ 15% per annum.

Loans and advances due by

directors or other officers of the

company or any of them either

severally or jointly with any

other persons

Amounts due by firms or private

companies in which any director

is a partner or a director or a

member

37.056.36

25,890.34

Nil Nil 37,056.36·Nil

Nil Nil 25.890.34Nil
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11 Loaps(Contdl

fSummary 0 EeL provisions

Particulars
FY2022·23

Stage 1 Stage 2 Stage 3 Total

ilGold Loan 4,248,09 1,123,80 11,100,19 16,472,08

illHypothecation Loan 199,38 199,38

iiilBusiness Loan 12,67 12,67

ivlProperty Loan

v)Personal Loan 736,77 736,77

vi)Related Party · . .
viilOther Loan . 705.54 705,54

Total closlng"ECL provisions 4,248,09 1,123,80 12,754.54 18.126.44

Particulars
FYZOZ1·22

Stage 1 Stage 2 Stage 3 Total

ilGold Loan 1.034,06 2.236,59 5.648.66 8.919.31

IilHypothecation Loan 4,88 201.73 206.61

tii)Buslness Loan 850,09 13,44 863.53

iv)Property Loan 40,61 40.61

vlPersonal Loan · 713,43 713.43

viJRelated Party · - .
viilOther Loan · 705,54 705.54

Total closing ECLprovisions 1.034.06 3.091.55 7.323.42 11.449.03

-
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Notes to the Consolidated financial statements for the year ended 31-March-2023
(All amounts are in Thousands of Indian Rupees unless otherwise stated)

11 Loans (Contd.)

An analysis of changes in the gross carrying amount and the corresponding ECLallowances in relation to

receivablesunder financingactivitiesis, as follows:

Year ended 31st march 2023

Stage 1 Stage 2 Stage 3 Total

Opening Gross carrying amount 32,30,357.91 2,31,953.54 65,918.50 35,28,229.95

Add:-NewAssets 37,65,383.81 1,12,374.69 58,446.65 39,36,205.16

Less:-Assetsrepaid (31,52,765.92) (2,23,815.64) (39,283.71) (34,15,865.27)

Transfer to Stage1 11.03 (11.03) - -
Transfer to Stage2 - - - -
Transfer to Stage3 (62,954.16) (8,126.88) 71,081.04 -
Less:-Write off - - - -
ClosingGross carrying amount 37,80,032.67 1,12,374.69 1,56,162.48 40,48,569.84

Reconciliation of ECLBalance

Year ended 31st march 2023

ECLProvision Stage 1 Stage 2 Stage 3 Total

Gross carrying amount 1,034.06 3,091.55 7,323.42 11,449.03

Add:-NewAssets 4,247.97 1,123.80 2,082.32 7,454.09

Less:-Repaid (989.02) (3,017.35) (3,653.46) (7,659.83)

Transfer to Stage1 - - - -
Transfer to Stage2 - - - -

Transfer to Stage3 (6,200.69) (801.57) 7,002.26 -

Less:-Write off - - - -
Impact of changes in credit risk on

account of stagemovements 6,155.79 727.37 - 6,883.16

Closingcarrying amount 4,248.10 1,123.80 12,754.54 18,126.44

-
Credit Quality of assets

The table belowshows the credit qualityand the maximumexposure to credit risk based on the Company's

Ason 31-03-2023

Internal Rating Stage 1 Stage 2 Stage 3 Total

HighGrade 33,50,602.10 59,393.70 8,620.49 34,18,616.28

MediumGrade 3,10,857.34 30,884.34 9,006.25 3,50,747.93

LowGrade 1,18,573.23 22,096.66 1,38,535.75 2,79,205.63

Total 37,80,032.67 1,12,374.69 1,56,162.48 40,48,569.84

As on 31 03 2022- -
Internal Rating Stage 1 Stage 2 Stage 3 Total

HighGrade 31,24,157.14 52,293.67 15,818.00 31,92,268.81

MediumGrade 55,041.75 ·44,744.15 8,400.94 1,08,186.83

LowGrade 51,159.02 1,34,915.73 41,699.57 2,27,774.31

Total 32,30,357.91 2,31,953.54 . 65,918.50 35,28,229.95

c!Y
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12 Investments

As at 31-Mar-ZOZ3

Mutual funds

Government securities

Other Companies

Equity instruments

Others (Quoted)

Total Gross (A)

Investment Outside India

Investment In India

Total Gross (8)

Less: Allowancefor impairment loss (C)

Total- Net (D) = (A) - (C)

As at 31-Mar-20Z2

Mutual funds

Government securities

Other Companies

Equity instruments

Others (Quoted)

Total Gross (A)

Investment Outside India

Investment In India

Total Gross (8)

Less: Allowancefor impairment loss (C)

Total - Net (D) = (A) - (C)

At Falr Value

AmortIsed Cost

Through Other
Through Profit

Comprehensive or Loss
Income

Designated at

fair value

through profit or

TotalSub-total Cost

7,396.17 7,396.17 7,396.17

30,060.95 30,060.95 30,060.95

9,629.39 9,629.39 9,629.39

47;086.51 47,086.51 47,086.51

47,086.51 47,086.51

47,086.51 47,086.51

47,086.51 47,086.51

8,525.47 8,525.47

22,279.18 22,279.18

10,364.69 10,364.69

41,169.33 41,169.33

41,169.33 41,169.33

41,169.33 41,169.33

'41,169.33 41,169.33

C~_

47,086.51

47,086.51

47,086.51

8,525.47

22,279.18

10,364.69

41,169.33

41,169.33

41,169.33

41,169.33
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Noles to the CoasoUdated lIDan<lal statemeDts (or the year eDded 31-Man:h-2023
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12la_IS (CanldJ

Dealils ~flDW!SbDentsillEqaity IlIStnIments aad NIItaaJ FUDds

Name orBedy CoI'porate
As at 31-Nar-201l As at 31-Mar-2022

Quanti..., orSharn Marketvalue Ou.mtt; of Shares Martcelvalue

ActionConstruction Equipment Ltd. 1,000 240.50

AdaniWilmar Limited 500 202.93

Ahlada t:ngtneers U:d. 500 42.45 500 50.30

ANG Lifesciences India Ud, 312 23.73 250 5R.65

Aurobindo Pharma Ltd. 500 259.05 500 334-,28

BFUtilities Ltd. LOOO 308.35

Bharat Btectronics Li-mited 2,000 195.10

Kbarat Gears ue. 500 71.85

DirlasoftUd. 3,000 783.45 250 113.74

BSEl..imited 500 215.48

Canara Bank 500 )13.B8

eochin Ship'yard Limited 250 118.94-

Container CorpoTCItion Of India I.td 250 145.06

DharJD.11Crop Guard Limited 500 72.40

EJcideIndustries Ltd. 500 75,55

Fortis Hcalthcarc Ltd. 1,000 290.40

Future:ConsumerUd. 5.000 z.so 5,000 2l..75
Go Fashion(India)ltd 100 101.15

GoklBenchmark t:xcbangeTraded Scheme 1,000 44.12

Gl"iIphiteIndia Ud. LOOO 26255 500 251.43

GTLInfrastructure Ltd. 10,000 1.00 10,000 15.00

Happiest MindsTcdmologics Ltd. 500 383.93 500 528.33

HDFC Rank Umited 2SD 402.3.

HDJiCUfe Insurance CompanyLtd. 1,500 748.80 500 269.10

Ueitl~lberx(ement loWuLtd 1,000 160.95 1,000 189.60

Hindustan OilExpluration CompanyLtd U50 150.25 1,000 219,90

HP Adhesives Ltd. 1..500 547.05 1,150 450.11

I(ICIBankLtd. 250 182.58

Indta Pesticides l.td. 2.000 415.70 2,000 538..40

Indiabulls Real Estate Ltd LOCO 10L40

Indian Enerm' Ex~ Lttl 2,000 255.90 1.000 22-t..70

Indian RailwayCatering AndTourism Corporation Limi 150 429.60

Indian Railw.ayFinance c.orporation Ltd. 10,000 214.50

Intellect I.)eggnArena UmUed 1.500 615.90

IOL Chemtcatsand Pharrnaceutfcals Ltd. lSO 8a43

JkTyre&lndlb"triesUti. 500 58.68

)yothy Labs Ltd. 500 73.73 .

karur Vysya BankLui, 1,000 46.30

KaveriSeedCompanyJ.td. 200 95.59 200 109.40

KIOCL Ltd. 1,000 208.70

Kopran Ltd 500 140.48

l.&.TFinance Holdings Ltd. 2.000 161.20

Laxmi O~nk Industries Ltd. 500 199.10

L1CHouSingFmance ltd. 1,000 358.95

Likhltha lnfrastnlcture Ud. 500 144.73

Lupin Ltd 500 324.20 500 11153

MabiDlira&.MahiDdraFinancialStrvia-s Ltd 500 79.58

Marksans Phanna Ltd. 3.000 211.20 3,000 136.50

Mi.'ihra Dhatu Nigam Ltd, 200 33.13

PPAP Automotive LlmI.ted 1.000 151.00

RadicoKhaitanLtd. 1,500 l,33L93

Railtd Cof'poration of looia Ltd. 1,'?OO &.1-.10

Raymond Ltd. 100 85.41

RelianceCommunications l.td, 15,000 18.75 15,000 39.75

nossart tHotechtrmned 261 15558

Shakti Pumps (India) Ltd 1,000 404.40 1.000 459.)5

Sooa BLW Pretium Forgings Limited 500 206.75

Strides Pharma ScienceLtd. 1,000 286.35 1.000 346...

Tarsons Product...Limited 500 266.08

Vodafone Idea l.rd. 27.500 159.50 27.500 265.38

Westllfe DevelopmentLlmited 800 546.68

Wockhanlt Uti. 750 115.43 750 197.70

WOCKHARDT_L TO 225 IL27

YES~ltkLtd. 16,000 240.80 26,000 319.80

SUBTOT4L 9,ti29.39 :10..36.. 6'

Totti MuhIal fuDd.

DSP BI.ACKROCKTax SaveTFund (D}(F.V: Rs. 10/-1 2,00.797 3.545.21 2,00.797 3,910.72

AXISLONGTt:KMt:Qul'n HJNU D I-V:Ks.I0 - 1.50.706 2._90 1,50,706 3,639.11

Aditya Dirla SUD LifeTax Relief'96 D FV:Rs.I0J- 6,157 894.92 6,151 915.64

NIPPON[NOlAMUTUALFUNDE_TFGOLD}kES 1.000 51.01

SUBTOTAL 1,396.11 EtSZ5.47

TOTAL 17,825.56 18,890.16
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2023

( All amounts are in Thousands of Indian Rupees unless otherwise stated)

1.5..C4l E[!!I!I:W, EliiDl ilDd i:;qUlpmeDl

Electrical
Furniture and

Land Building installations &
fixtures

Office Equlpments Motor Vehicles Computer and accessories Total

E ul ments

Cost or valuation

At l-Apr-2021 19,607.37 3,312.22 19,183.56 1,24,165.94 32,276.93 16,652.00 25,519.67 2,40,717.69

Additions 6,696.40 50,544.00 6,108.22 48,621.85 38,339.21 10,939.67 11,361.03 1,72,610.37

Disposals 275.90 668.00 943.90

Write off

As at 31-Mar-2022 26,303.77 53.856.22 .25.015.88 1.72.119.80 70.616.14- 27.591.66 36.880.70 4-.12.384-.16

Additions 36.124.38 19.368.74 64,562.36 15.402.05 2,654.69 14,088.01 1,52,200.23

Disposals

Write off

As at 31-Mar-l023 26,303.77 89,980.60 4-4-.384-.62 2,36,682.16 86,018.19 30,24-6.36 50,968.70 5.64-,584-.40

Depreciation

At l-Apr-2021 664.84 11,239.66 60,195.94 17,080.25 7,742.03 21,149.33 1.18,072.06

Charge for the year 1,113.52 2,597.71 21,045.14- 13,218.37 5.178.78 5,997.45 49,150.97

Disposals 153.41 542.84 696.25

Write off

As at 31-Mar-2022 1,778.37 13.683.96 80,698.24 30,298.61 12.920.81 27,146.79 1,66.526.7-8

Charge for the period 3,133.20 4,635.62 30,798.72 20,369.84- 5,381.89 8,219.65 72,538.91

Disposals

Write off

As at 31-Mar-2023 4.911.56 18.319.58 1,11,496.95 50.668.45 18,302.70 35.366.44 2.39.065.69

Net Block

At l-Apr-2021 19,607.37 2,647.38 7.943.90 63,970.00 15,196.68 8,909.97 4,370.34- 1,22,645.63

As at 31-Mar-2022 26,303.77 52.077.85 11.331.91 91,4-21.56 4-0,317.52 14-,670.85 9.733.91 2,45,857.38

As at 31-Mar-2023 26.303.77 85,069.03 26,065.04- 1,25,185.21 35,349.73 11;943.66 15,602.26 3,25,518.70

-trf~~
~ ~
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-Marcb-2023
(All amounts are in Thousands of Indian Rupees unless otherwise stated)

.1.S.OU Capital work in progress

As at 31-Mar-2022 As at 31-Mar-2021

Capital work in progress 3,631.72 7,149.14

Total 3,631.72 7,149.14

Capital work in prQeress a&ein&schedule

As at 31 March 2023- -

CWIP
Amount in CWiPfor a period of

Total

Less than 1 year 1-2 years 2-3 vears More than 3 years

Projects in progress
3,631.72 - - - 3,631.72

Projects

temporarily

suspended - - - -

A t 31 M h 2022sa - arc -

Particulars
Outstanding for foUowingperiods from due date of payment

Total

Less than 1 year 1-2 years 2-3 years More than 3 years

Projects inprogress
312.35 2,668.77 - 4,168.02 7,149.14

Projects

temporarily

suspended - - -

c'f/
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leL Fincorp Limited
Notesto the Consolidated financial statements for the year ended 31-March-2023
( All amounts are in Thousands of Indian Rupees unless otherwise stated)

.1S.(O Right-of-Use Asset

Total

Building

At l-Apr-2021

,Additions

Disposals

1,13,505.22

64,578.86

As at 31-Mar-2022 1,78,084,08
Additions

Disposals

80,915.04

2,629.41

As at 31-Mar-2023 2,56,369.71

Depreciation

At l-Apr-2021

Charge for the year

Disposals

74,485.86

30,440.92

Asat 31-Mar-iOZ2 1,04,926.78

Charge for the period

Disposals

36,969.97

As at 31-Mar-2023 1,41,896.75

Net Right-of-use asset

At l-Apr-2021 39,019.36

As at 31-Mar-2022 73,157.30

Asat 31-Mar-2023 1,14,472.96

.1.5.(0 Lease LiabilU;y

Balance at the beginning as on 01-04-2021 36,506.39

Additons

Finance cost accrued during the year

Deletions

Payment of lease liabilities

59,189.14

6,615.17

1,541.90

32,724.93

Balance at the end as on 31~3-2022 68,043.87

Additons

Finance cost accrued during the year

Deletions

Payment of lease liabilities

73,862.60

12.609.88

2,809.56

41,408.20

Balance at the end as on 31-3-2023 1,10,298.59

Particulars As at 31-Mar-2023

Less than one year

One to five years'

More than five years

3,110.58

51.543.64

55,644.38

Total
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Notes to the Consolidated financial statements for the year ended 31-March-ZOZ3
( All amounts are in Thousands of Indian Rupees unless otherwise stated)

.1.6 Other I.ntangible Assets

Computer Software

Cost

At 1-Apr-2021

Additions

Disposals

4.131.40

75.00

As at 31-Mar-2022 4,206.40

Additions

Disposals

1BO.21

As at 31-Mar-2023 4,386.61

Amortizati.on

At 1-Apr-2021

Charge for the year

Disposals

1,442.93

449.91

As at 31-Mar-2022 1,892.84

Charge for the period

Disposals

732.75

As at 31-Mar-2023 2,625.59

NetBlocl!:
At 1-Apr-2021 2,688.47

As at 31-Mar-2022 2,313.56

As at 31-Mar-2023 1,761.02
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leL Fincorp Limited

Notes to the Consolidatedfinancial statements for the year ended 31-March-2023
(All amounts are in Thousandsof IndianRupees unlessotherwise stilted)

1.8 Trade payables

As at 31-Mar-Z023 As at 31-Mar-2022

Total outstanding dues of micro enterprises and small enterprises; and
Total outstanding dues of creditors other than micro enterprises and small enterprises.

632.41

13,749.97

567.71

9,830.50

Total 14,382_38 10,39821

Trade Payables a&ineschedule
Asat 31-March-2023

Particulars
Outstanding for following periods from due date of payment

Total

Less than 1 year 1-2 years 2-3years More than 3 years

i)MSME
632.41 - - - 632.41

ii) Others
12,432.84 790.96 282.00 244.18 13,749.97

iii)Disputed dues-

MSME - - - -

iv) Disputed dues-

Others - - - .:

Asat 31-March-2022

Particulars
Outstanding for following periods from due date of payment

Total

Less than 1 year 1-2 years 2-3 years More than 3 years

i)MSME
567.71 - - 567.71

ii) Others
9,318.12 285.03 29.97 197.38 9,830.49

iii) Disputed dues-

MSME - - - - -
iv) Disputed dues-

Others - - - -

Disclosure:-Micro, Small and Medium Enterprises

As at 31-Mar-2023 As at 31-Mar-2022

a) the principal amount and the interest due thereon (to be shown separately)

remainingunpaid to any supplier at the end of each accountingyear;
Nil Nil

(b) the amount of interest paid by the buyer in terms of section 16 of the Micro,Small

and Medium Enterprises Development Act, 2006, along with the amount of the Nil Nil

payment made to the supplier beyondthe appointed day during each accountingyear;

(c) the amount of interest due and payable for the period of delay in making payment

(which have been paid but beyond the appointed day during the year) but without

adding the interest specified under the Micro, Small and Medium Enterprises

DevelopmentAct,2006;

Nil Nil

(d) the amount of interest accrued and remaining unpaid at the end of each accounting Nil Nil

(e) the amount of further interest remaining due and payable even in the succeeding

years, until such date when the interest dues above are actually paid to the small

enterprise, for the purpose of disallowance of a deductible expenditure under section

23 ofthe Micro,Smalland MediumEnterprises DevelopmentAct, 2006.

Nil Nil

DuestoMicroand SmallEnterprises have been determined to the extend such parties have been identified on the basis of information

collectedby the Management
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lCL Fincorp Limited

Notes to the Consolidated fiDandal statements for the year ended 31"March-2023

( All amounts are in Thousands of Indian Rupees unless otherwise stated)

12 Debt Securities

As at 31-Mar-2023 As at 31-Mar-2022

At Amortlsed Cost

Privately placed redeemable non-convertible debentures

(Secured) 32.45.024.00 26,83.860.00

Others - Non-convertible Debentures - Public issue(Secured)

Total (A)

Debt securities in India

Debt securities outside India

Total (B)

32.45.024.00

32,45,024.00

26,83.860.00

26.83,860.00

32.45.024,00 26,83.860.00

Nature of Security

Secured (first ranking) by a hypothecation of all loan receivables. advances. Property Plant and Equipment and other

unencumbered assets of the Company, both present and future, having a minimum security cover of 110% of the outstanding

balance of Debentures and Interest accrued thereon. The Company has executed a separate deed of hypothecation in favour of

Trustees for creation orthis security.

Debentures are offered for a period of 13 months to 68 months.
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ICt Flncorp Limited

Notes to the Consolidated financial statements for the year ended 31·March·2023

( All amounts are in Thousands oj Indian Rupees unless otherwise stated)

~ BorroWings [Other than pebt SecurlUe5)

As at 31·Mar·2023 As at 31·Mar·2022

Term Loan

Vehicle Loan- HDFCBank

Vehicle Loan- Axis Bank

SBITerm Loan

Loan From Related Parties

Loan from Directors

Total

Borrowings in India

Borrowings outside India

Total

12,785.14

1,94,269.26

69.01

15,956.79

2,45,000.00

1,911.28 17,860.05

2,08,965.68 2,78,885.85

2,08.965.68 2.78.885.85

2,08,965.68 2,78,885.85

Al Terms and Conditions ofborrowi1llJs
Name of the financial

Security Nature ofLoan Interest Rate Other Terms
Institution

Axis Bank Limited Vehicle· Toyota Vellfire Auto Loan 7.25%
Margin ·18%. EMIamounts ton.79.752/·.

Period - 60 months

Axis 8ank Limited Vehicle - BMW Auto Loan 8.73%
Margin ·14%. EMfamounts to n.81.299/-.

Period - 60 months

Hypothecation of Loan Receivables Margin on Receivables atleast 125% 0

State Bank of India (Standard Assets as per lRACPNorms of Term Loan 9.45% Term Loan Outstanding has to be ensured

RBI) during the tenure of the loan

K.GAnilkumar Nil Loan from Directors Nil Nil

Umadevi Anilkumar Nil Loan from Directors Nil Nil -
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ICLFincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2023
( All amounts are in Thousands of Indian Rupees unless otherwise stated)

11 SubordinateLiabilities

As at 31-Mar-2023 As at 31-Mar-2022

At Amortised Cost

Subordinated debt from Others

Preference shares#

2,40,795.00

28,400.00

2,76,640.00

28,400.00

Total

Borrowings in India

8orrowings outside India

Total·

2,69,19S:00 3,05,040.00

2,69,195.00 3,05,040.00

2,69,195,00 3,05,040.00

#15% Redeemable Non - Convertible Cumulative Preference Shares of face value ofRs.100/- paid up each.

F - 308



leL Fincorp Limited

Notesto the Consolidated financial statements for the year ended 31-March-2023

( All amounts are in Thousands of Indian Rupees unless otherwise stated)

21 Subordinate Liabilities (contd)

HJSubordinated DebtsfromOthers(Unsecured)

Subordinated debts have a face value of ~ 1,000/- each. Details of rate of interest and maturity pattern as on the date of the balance

sheet is as under:

As at 31-Mar-2023

Rate of Interest
Redeemable at par

>= 12% < 14% > =14% Total
within

Number Amount Number Amount Number Amount

Duewithin 1 year - - - -
Duewithin 1- 2 years 1,05,900 1,05,900.00 83,860 83,860.00 1,89,760 1,89,760.00

Duewithin 2-3 years 3,100 3,100.00 2,000 2,000.00 5,100 5,100.00

Duewithin 3-4 years - - - - - -
Duewithin 4-5 years 27,980 27,9!30.00 17,955 17,955.00 45,935 45,935.00

Grand Total 1,36,980.00 1,36.980.00 1.03.815.00 1.03.815.00 . 2,40,79S.00 2,40.795.00

As at 31-Mar-2022

Rate oflnterest
Redeemable at par

>= 12% < 14% >=14% Total
within

Number Amount Number Amount Number Amount

Duewithin 1 year 18.94 18,939.00 16.91 16,906.00 35.85 35,845.00

Duewithin 1- 2 years - - - - - -

Duewithin 2-3 years 105.90 1.05,900.00 83.86 83,860.00 189.76 1,89,760.00

Duewithin 3-4 years 31.08 31,080.00 19.96 19,955.00 51.04 51,035.00

Duewithin 4-5 years - - - - -
Grand Total 155.92 1.55.919.00 120.72 1.20.721_00 276.64- 2,76.640.00
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March -2023

( All amounts are in Thousands of Indian Rupees unless otherwise stated)

li Equity Share capital

The reconciliation of equity shares outstanding at the beginning and at the end of the period

As at 31·Mar·2023 As at 31·Mar·2022

Authorized shares

10,00,00,000 (Previous Year: 10,00,00,000) Equity shares of~101' each

50,00,000 (Previous Year: 50,00,000) Preference shares of~100/· each #

10,00,000.00

5,00,000.00

10,00,000.00

5,00,000.00

15,00,000.00 15,00,000.00

Issued, subscribed and fully paid-up shares

4,73,93,561 (Previous Year: 4,43,34,952) Equity shares of~10/· each # 4,73,935.61 4.43,349.52

Total 4,73,935.61 4,43,349.52

# During the year the Company has Issued 15% Redeemable Non-Convertable Preference shares offace valuef 100 paid up each, which Is dlclosed In Note no 19 under subordinate liabilities.

# During the year the company Issued 30,58,609 Equity Shares offace value of Rs. 10/· (Rupees Ten Only) each of the company at Rs. 25/·(Rupees Twenty Five Only) each for cash (Including

premium of Rs. 15/·) on right basis.

a. Terms/rights attached to equity shares

The company has only one class of equity shares having a par value of ~10 per share. Each holder-of equity shares is entitled to one vote per share. In the event of liquidation of the company, the

holders of equity shares will be entitled to receive remaining assets of the company, after distribution of all preferential amounts. The distribution' will be in proportion to the number of equity shares

held by the shareholders.

b. Details of shareholders holding more than S% shares In the company

As at 31·Mar·2023 As at 31·Mar·2022

Name ofSharebolders
Number % holding in the class Number % holding in the class

KGAnilkumar 1,69,40,176 35.74% 1,60,18,144 36.13%

UmadeviAnilkumar 45,01,799 9.50% 41,01,799 9.25%

(As per records of the Company, including its Register of share holders/members and other declarations received from share holders regarding beneficial interest, the above shareholding represents

both legal and beneficial ownership of shares.)
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ICLFincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2023

(All amounts are in Thousandsof Indian Rupees unless otherwisestated)

II EquItyShare capital (Coutd)

c. Reconciliation of the shares outstanding at the beginning and at the end of the reporting period

Partlcluars
Asat31·Mar·2023 As at 31·Mar·2022

Number Amount Number Amount

Atthe beginningofthe year 4,43,34,952 4,43,349.52 4,43,34,952 4,43,349.52

Issuedduringthe period 30,58,609 30,586.09

Outstandingat the end ofthe period 4,73,93,561 4,73,935.61 4,43,34,952 4,43,349.52

d. Shareholdlng of Promoters

Asat 31·Mar-2023

Shares held by promoters at the end of the year
% Changeduring the year

Promoter name No.qfShares % of total shares

KGAnilkurnar 1,69,40,176 35.74% ·0.39%

Umadevi Anilkumar 45,01,799 9.50% 0.25%

Asat 31·Mar·2022

Shares held by promoters at the end of the year
% Changeduring the year

Promoter name No.of Shares % of total shares

KGAnilkumar 1,60,18,144 36.13% 3.51%

UmadeviAnilkumar 41,01,799 9.25% Nil
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leL Fmcorp Limited
Notesto the Consolidated financial statements fQrthe year ended 31-March-2023
(All amounts are in Thousands of Indian Rupees unless otherwise stated)

2.fl Other Equity

As at 31-Mar-2023 As at 31-Mar-2022

18,041.97 12,041.97

6,47.0.00 '6,000.00

24,511.97 1I~,041.97

8,801.96 5,120.21

12,908.99 3,681.75

21,710.95 8,801.96

2,43,376.88 2,43,376.88

45,879.14

2,89,256.01 2,43,376.88

34,150.01 22,393.45

30,604.04 25,363.10

6,470.00 6.000.00

4,260.00 3,924.79

12,908.99 3,681.75

41,115.06 34,150.01

(374.92) (544.41)

924.12 169.50

549.20 (374.92)

3,77,143.19 3,03,995.90

Statutory Reserves
Balance as per the last financial statements

Add: Transferred from statement of Profit and loss account

Closing Balance

Impairment Reserves
Balance as per the last financial statements

Add: Transferred from statement of Profit and loss account

Closing Balance

Securities Premium Resenes
Balance as per the last financial statements

Add: Additions during the period

Closing Balance

SUrplus/(deficit} in the statement of profit and loss
Balance as per last financial statements

Add: Other Net additions
I

Profit/Closs) during the period

Less: Transferred to Statutory Reserve

Provision for dividend on Preference Share

Add/Less: Adjustments -Impairment Reserve

Net surplus in the state.ment of profit arid loss

OtherComprehensive Income
Balance ~s per last financial statements

Add: Additions during the period

Net surplus in the statement of profit and loss

Total

Nature and purpose of Reserves

Statutory reserve (Sta.tutory Reserve pursuant to Section 45-IC of The RBI Act, 1934): Section 45lC of Reserve Bank of India Act,

1934 C"RBIAct, 1934") defines that every non banking finance institution which is a Company shall create a reserve fund and transfer

therein a sum not less than twenty percent of its net profit every year as disclosed in the statement of profit and loss before any dividend

is declared.

The Company has transferred an amountof~64.70.000/- [Previous year ~60.00,000/-) to Statutory reserve pursuant to Section 45-IC of

RBIAct. 1934

Impairment reserve:Where impairment allowance under Ind AS 109 is lower than the provisioning required under lRACPCincluding

standard asset provisioning).the differential amount is transferred to impairment reserve.The balance in the impairment reserves shall

not be reckoned for regulatory capital

Securities premium: Securities premium reserve is used to record the premium on issue of shares. The reserve can be utilised only for

limited purposes such as issuance of bonus shares in accordance with the provisions of the Companies Act, 2013.

Other comprehensive income: Other items of other comprehensive income consist of remeasurement of net defined benefit

liability/asset.
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2023
( All amounts are in Thousands of Indian Rupees unless otherwise stated)

:u Revenue from operations

I) Interest Income

Income From Money Transfer

Fees and Service Charges Received

For-the year ended For the year ended

31-Mar-2023 31-Mar-2022

11,20,519.31 8,66,444.48

1,366.89 7,262.35

11,21,886.20 8,73,706.83

For the year ended For the year ended

31-Mar-2023 31-Mar-2022

9.54 17.91

8,913.93 11,084.59

8,923.47 11,102.50

For the year ended For the year ended

31-Mar-2023 31-Mar-2022

444.74 478.04

3,660.44 3,587.37

777.39 870.60

(436.98) 2,711.62

(9,256.57) 1,777.10

62.89

384.15 6.56

38.13

(4,426.84) 9,532.31

For the ),ear ended For theyear ended

31-Mar-2023 31-Mar-2022

3,95,261.49 3,23,847.20

40,077.35 53,272.14

21,650.14 2,562.41

12,429.73 6,471.25

1,162.18 1,168.35

On Financial Assets measured at Amortised cost

Interest on Loans

Interest on Fixed deposit

Total

II) Revenue from other Financial Services

Total

Z.!l Other jpcome

Miscellaneous income

Interest On Rent Deposit

Dividend on Investments

Net Gain/(Loss) on sale of investments

Gain on current investment due to market fluctuation

Profit/It.oss) on sale of Property,Plant and Equipment

Interest on Income Tax Refund

Concession on Lease Rent

Total

12 Finance costs

On Financial Assets measured at Amortised cost:

Interest on Debentu.res

Interest on Subordinated Debts

Interest on Bank Borrowings

Interest on Lease Liability

Interest On Vehicle Loan

Other Interest expense:

Interest on short fall in payment of advance Income Tax

Interest on others

Total 4,70,580.89 3,87,321.35·

J..I!. ImpajrmeptofFjpanciallnstmmep!5

For the year ended

31-Mar-2023

For the year ended

31-Mar-2022

On financial liabilities measured at amortised cost:

Loans Assets 6,677.42 (163.71)

Total 6,677.42 (163.71)
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2023
( All amounts are in Thousands of Indian-Rupees unless otherwise stated)

II t;mllloyee benefits eXllense

For the year ended For the year ended

31-Mar-2023 31-Mar-2022

2,65,618.40 1,97,774.07

19,184.15 11,821.56

2,265.60 524.67

2,87,068.15 2,10,120.30

For the year ended For the year ended

31-Mar-2023 31-Mar-2022

72,538.91 49,150.97

36,969.97 30,440.92

732.75 449,91

1,10,241.63 80,041.80

For the year ended For the year ended

31-Mar-2023 31-Mar-2022

61,743.13 63,111.00

1,648.23 1,781.68

1,000.00 848.00

346.08 483.96

1,363.00 2,196.42

2,728.60 2,10829

358.49

10,764.46 9,570.85'

1,698.05 1,565.25

9,415.96 7,273.22

5,329.39 2,777.58

23,999.58 16,130.39

4,080.90 8,719.01

29,125.90 ' 19,438.19

18,445.48 15,314.56

18,013.94 9,414.47

4,537.16 9,698.35

6,050.39 3,309.73

9,120.15 5,691.52

2.36

2,09,412.77 1,79,790.96

For the year ended For the year ended

31-Mar-2023 31-Mar-2022

1.135.00 930.00

375.00 350.00

Salaries &Wages

Contribution to provident and other fund

Staff Welfare Expenses

Total

II Depreciation and amortization eXllense

Depreciation of tangible assets

Depreciation of right-of- use asset

Amortization of intangible assets

Total

II Other expenses

Advertising and sales promotion

Bank charges

CSRExpenditure (Refer details below)

Director's sitting fees

Donation

Insurance

Miscellaneous expenses

Office Expenses

Payment to auditor (Refer details below)

Postage and Telephone

Printing and stationery

Professional Charges

Provision for loss on account of fraud

Rent

Repairs and maintenance

Security charges

Tax and fee

Travelling and boarding

Water &Electricity

Other Expenditure

Total

Payment to the auditor: (excluding tax)

as auditor

for taxation matters

for company law matters

for management services

for other services

for reimbursement of expenses

Total

60.00 175.00

1,570,00 1,455,00

rff t-
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2023
( All amounts are in Thousands of Indian Rupees unless otherwise stated)

For the year ended

31-Mar-2023

For the year ended

31-Mar-2022

Amount required to be spent by the company during the year

Amount of expentlture incurred

Shortfall at the end of the year

Total of previous years shortfall.

Reason for shortfall

519.92

1,000.00

559.98

848.00

Nature of CSRactivities

Educational and

Entertainment

Purposes

Covid-19 relief arid

health care activities

Details of related party transactions

Movement of (S8 ProyisiOQ;

Provision as on 31.03.2022

Less; Contribution to Prime Minister's National Relief Fund

Provision as on 31.03.2023

1.050

1,050
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2023

( All amounts are in Thousands of Indian Rupees unless otherwise stated)

H Tax expenses

IncQrneTax

The components of income tax expense for the year ended 31 March 2023 and year ended 31 March 2022 are:

For the year ended 31· For the year ended 31·

Mar·2023 Mar·2022 .. .

Current tax

Adjustment in respect of current income tax of prior years

Deferred tax relating to origination and reversal of temporaryditferences

21,413.01

(319.38)

(9,054.02)

17,313.14

(268.79)

(6,957.25)

12,039.61 10.087.10Total tax charge

Current tax

Deferred tax

21,093.63

(9,054.02)

17,044.35

(6,957.25)

Reconciliation of Income tax expense:

For the year ended 31·Mar·2023 For the year ended 31·Mar·2022

Accounting profit before tax as per Ind AS

Addj(Less): Ind ASAdjustments on PST

Accounting profit before tax for IT Computation

Allowances / Disallowances and other adjustments (Net)

Adjusted profit / (Loss) before tax for Income Tax

42,401.96 37,230.92

42,401.96

42,170.16

84,572.12

37,230.92

37,230.92

Cyrrent Tax as per Books

Tax at Normal Rate •

Tax at Special Rate (Short Term Capital Gain Effective rate of 17.16%, March 2022:

17.16%, Long Term Capital Gain Effective rate of 22.88%, March 2021: 22.88%)

21,413.01 16,854.94

458.19

21,413.01 _

(319.38)

21,093.63'

17,313.14

(268.79)

17,044.35
Adjustment of prior year tax and MATCredit

Total Tax as given in Books
21,413,01 17,313.14

'For lCLFincorp Limited-Ali India Statutory Income tax rate of 25.17%, March 2022: 25.17%)

'For Salem Erode Investments Limited -All India Statutory income-tax rate of 27.82%, March 2022: 27.82%)
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H Tax expenses (Cootd)

Deferred Tax

The following table shows deferred tax recorded in the balance sheet and changes recorded in the Income. tax expense:

2022-23

MATCredit Entitlement

Depreciation

Impairment allowance for financial assets

Remeasurement gain/ (loss) on defined benefit plan

Provisions

Financial assets measured at amortised cost

Other temporary differences

Total
Net Deferred tax liabilities as at 31 March, 2023

MATCredit Entitlement

Depreciation

Impairment allowance for financial assets

Remeasurement gain/-(loss) on defined benefit plan

Provisions

Financial assets measured at amortised cost

Other tern porary differences

Total
Net Deferred tax llabillties as at 31 March, 2022

Deferred Tax Assets
Deferred Tax

Income Statement
LIabilitIes

31·Mar·23 31-Mar·23 2022·23

16,890.31 (1,973.21)

17,583.82 6,549.22

114.51 (3,981.54) 2,012.24

243.31

3,202.68 517.59

(25.04)

(3,738.22) 7,080.81

OCI Others

2022·23

(35.13)

(35,13)

2021·22

Deferred Tax Assets
Deferred Tax

Income Statement
Liabilities

31·Mar·22 31·Mar·22 2021·22

18,863.52 (1,386.75)

11,034.59 2,249.45

2,288.51 204.71 4,242.70.

208.18

2,685.09 511.11

41.73 16.69 (46.01)

429.58 5,570.50

OCI Others

2021·22

(653.56)

(653.56)
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1.5. Earnings per equjty sbare

The following reflects the profit and share data used in the basic and diluted EPScomputations:

For the year ended

31·Mar·2023

For the year ended

31·Mar·2022

Profit/floss] aftertax

Less: Dividends on convertible preference shares &

tax thereon

Net profit/(Ioss) for calculation of basic EPS

Net profit as above

Add: dividends on convertible preference shares &

tax thereon

Add: interest on bonds convertible into equity shares

(net of tax)

Net profit/(loss) for calculation of diluted EPS (A)

30,362.35 27,143.82

30,362.35 27,143.82

30,362.35 27,143.82

30,362.35 27,143.82

Weighted average number of equity shares in calculating basic EPS (B) 47,394 44,335

Effect of dilution:

Convertible preference shares

Weighted average number of equity shares in calculating diluted EPS (C) , 47,394 44,335

Earnings Per Share (A/B)

(Basic in~

Earnings Per Share (A/C)

(Diluted in~

.Par value per sbare ~

0.64 0.61

0.64 0.61

10.00 10.00
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.3..6. Retirement BepefitPla~

Defmed Contribution Plan

The Company makes Provident Fund and Employee State Insurance Scheme contributions which are defined contribution plans, for

qualifying employees. Under the Schemes, the Company is required to contribute a specified percentage of the payroll costs to fund the

benefits. The Company recognized ~ 1,48,31.704.00 [: (Previous Year. n6,73,628/-) for Provident Fund contributions and 'l:
43.52.447.00/-(Previous Year: 'l:41.47,934/-) for Employee State Insurance Scheme contributions in the Statement of Profit and Loss.

The contributions payable to these plans by the Company are at rates specified in the rules of the Schemes.

Defined Benefit Plan

The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of service gets a gratuity on

departure at 15 days salary (last drawn salary) for each completed year of service.

ijGratuity

HOLOING COMPANY
ICL FlNCORP LIMITED
Actuarial assumptions . As at 31-March-2023 As at 31-March-2022

Mortality table lALM2012-14 Ult lALM 2012-14 Ult

Normal retirement Age (years) 65 Years 65 Years

Employee Turnover
21% p.a upto age 21% p,a upto age

50 thereafter 3% 50 thereafter 3%

Discount rate 7.3% 6.1%

Basic salary increases allowing for Price inflation 4% 4%

Projected unit credit Projected unit credit

Formula used Method with control Method with control

period of one year period of one year

SUBSIDIARY COMPANY

SALEM ERODE INVESTMENT LIMITED

Actuarial assumptions Asat 31-March-2023 As at 31-March-2022

Mortality table IALM2012-14 Ult IALM20i2-14 Ult

Superannuation age 65 65

Early retirement and disablement 5% p.a 5% p.a

Discount rate 7.5% 7.2%

InHation rate 5% 5%

Return on asset N/A N/A

Remaining working life 15.1 15.1

Projected unit credit Proj ected unit credit

Method with control Method with control

Formula used period of one year period of one year

Changesill 'air value olplan ossets

Not applicable as scheme is unfunded

Fundedstatus

Not applicable as scheme is unfunded

Table 1

Reconciliation o/PBO As at31-March-2023 As at 31-March-2022

Projected Benefit Obligation at Beginning of Year 10,745.26 8,660.86

Current Service Cost 2,865.61 2,480.77

Interest Cost 832.35 669.01

Contributions by plan participants - -
Actuarial (Gain)/Loss due to change in assumptions and

experience deviation (964.36) (825.66)

Foreign currency exchange rate changes on plans measured

in a currency different from the enterprise's reporting - -
currency

Benefits Paid (573.28) (239.72)

Past service cost - -
Amalgamations - -

Curtailments - -

Settlements - -
Projected Benefit Obligation at End of Year 12,905.59 10,745.26
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TableZ

Plan Asset at Fair Value As at 31-lIfarch-ZOZ3 As at 31-March-ZOZZ

Plan Asset at beginning of year - -
Foreign currency exchange rate changes on plans measured

in a currency different from the enterprise's reporting - -
currency

Expected Return on Plan Asset - -
Employer Contribution 573.28 2~9.72

Employee Contribution - -
Benefit Payments (573.28) (239.72)

Asset Gain / (Loss) - 0

Amalgamations - -
Settlements - ,

Ending Asset 0 0

Total actuarial gain/(Ioss) to be recognised in other

comprehensive income 964.36 825.66

Table 3

Amount to be Recognised in Balanasheft: As at 31-lIfarch-ZOZ3 As at 31-lIfarch-ZOZZ

Projected Benefit Obligation at End or year 12,905.59 10,745.26

Ending Asset 0 -
Funded Status asset / (liability) (12,905.59) (10,745.26)

Unrecognised past servtce cost- non vested benefits (-) - 0

Wabllity(-)/Asset(+) recognised in Balance Sheet (12,905.59) (10,745.26)

Table 4

Statement of ProfitfLoss As at 31-March-ZOZ3 As at31-March-ZOZZ

Current service cost 2,865.61 2,480.77

lnterestcost 832.35 669.01

Expected return of plan asset - -
Curtailment cost - -

Net actuarial (gainJfloss to be recognised in year -
Past Service Cost Recognised 0 -
Effect of Curtailments - -
Income (oJ/Expense( +) recognised in the statement of P&L 3,697.96 3,149.78

Current Liability 2,335.23 1,762.67

Non-Current Wability 10,570.35 8,982.59
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TableS

Further Reconcll'atJon As at 31-Marr:h-ZOZ3 As at 3i-Marr:h-ZOZZ

Expenses As above 3,697.96 3,149.78

Less ERContrib/Direct ben paid (573.28) (239.72)

Less included in OCI (964.36) (825.66)

Balance to be recognised in P&L 2,160.32 2,084.41

Increase in Funded Status (2,160.32) (2,084.41)

Actuaial gain/(loss) due to assumption changes 811.19 65.46

Experience .adj ustrnents [Gain/ (Loss )]:Uability . 153.17 760.19

Total Act! gain/Closs) : liability 964.36 825.66

Asset gain / (loss) - -
Total gain / (loss) 964.36 825.66

Table 6

Amounts ret:ogRisM in Other Comprehensive Income

As at 31-March-ZOZ3 As at 31-March-ZOZZ

Actuaial gain /(loss) due to assumption cbanges 811.19 65.46

Experience adjustments[Gain/(Loss)]:Liabi.lity 153.17 760.19

Total Act! gain/Iloss) on liability side 964.36 825.66

Asset gain / (loss) - -
Total to be recognised in OCI for the year 964.36 825.66

Total b/fbalance [gains/(loss)] (943.96) (1,769.62)

Total recognised in ocr at EoY 20.39 (943.96)

Table 7

Sensitivity Ana(ysis (proj.Ben. Obligations) As at 31-March-2023 As at 31-March-2022

Current year basis 12,905.59 10,745.26

Last years basis 13,716.78 10,810.72

Discount rate increased by 0.25% 12,744.25 10,599.91

Discount rate decreased by 0.25% 13,071.27 10,894.59

Salary Escalation rate increased by 2% 13,968.08 11,667.16

Salary Escalation rate decreased byZ% 11,964.97 9,900.81

Employee Turnover rate increased by 20/0 12,793.90 10,540.40

EmployeeTurnover rate decreased byZ% 12,955.44 10,924.55

Table 8

Categories 0/Plan Assets As at 31-Man:h-20Z3 As at 31-March-20ZZ

Government of India Securities 0% 0%

High quality corporate bonds 0% 0%

Equity shares of listed companies 0% 0%

Property 0% 0%

Funds managed by Insurer 0% 0%
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(All amounts are in Thousands of Indian Rupees unless otherwise stated)

as Related Pjlrty transaaions

Names ofreJated parties

Relationship Name of the party

KeyManagement Personnel Mr. KGAnilkumar (Managing Director)

Ms.Umadevi Anilkumar (Whole Time Director)

Mr.Madhavankutty T (CFO) -
Mr. Shinto Stanley (Independent Director)

Mr.A. ABalan (Independent Director)

Mr.Wilson KK (Non-Executive Director)

Mr. Sreejith Surendran Pillai (Non-Executive Director)

Saseendran Yeliyath (Independent Director)

Thainakathu Govindankutty Babu (Independent Director)

Manisha Menon (C5)

Salem Erode Investments Limited
Subsidiary / Associates / Enterprises owned or

leL Tours And Travels Private Limited
significantly influenced by key management personnel

ICLChits Limited
or their relatives

ICLNidhi Limited

ICLMedilab Private Limited

Snow View Tex Collections Private Ltd

Caits Info Solutions Pvt LTD

Kichappu Entertainments

Amaljith AMenon (Son ofK GAnilkumar and Umadevi Anilkumar)

Pankajaksby (Mother ofUmadevi Anilkumar)

Laneseda Yanijya Private Limited

Particulars Key Management Personnel/Directors

31-Mar-23 31-Mar-22

Balance outstanding at the period end:

l.oan (rom Directors 1,911.28 17,860.05

KG AniJkumar

Balance outstanding at the beginning 17,601.59 1,274.94

Amount Accepted 1,16,925.57 18,420.00

Amount Repaid 1,32,638.50 2,093.35

Balance outstanding at the period end 1,888.66 17,601.59

Umadevi Anilkumar

Balance outstanding at the beginning 258.46 33.46

AmountAccepted 14,764.16 225.00

Amount Repaid 15,000.00 -

Balance outstanding at the period end 22.63 258.46

lX9.l!Jtm I.ml!l in'.lrI.rl.iD.fl.ll!t~r~t rgu.iml.!/~fi:g_m
0.00 37,056.36

l1icJ:mm.

KG Anilkumar

Balance outstanding at the beginning 37,056.36 96,816.99

AmountAdvanced - -

Interest Accrued 4,574.75 11,638.86

Amount Repaid 41,631.11 71,399.50

Balance outstanding at the period end 0.00 37,056.36

c~
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12Related party transactions (CODtd.)

Particulars
Key Management Personnel/Directors

31-Mar-23 31,Mar-22

DebentureQUtstanding
KGAnilkumar

Umadevi Anilkumar

DebentureAccfJlted
KGAnilkumar

Umadevi Anilkumar

Subordinate DebtOutstanding
KGAnilkumar

Umadevi Anilkumar

Subscription toEau;tyShares ;ucludina premium
KGAnilkumar

Umadevi Anilkumar

Interest payable on Subordinate Debt
KGAnilkumar

Umadevi Anilkumar

Interest paYqble OR Debenture

KGAnilkumar

Umadevi Anilkumar

Rent Payable
KGAnilkumar

Umadevi Anilkumar

Income recorded inthe books:

KGAnilkumar

Expenses recorded in the books:

Remuneration to Directgrs
KGAnilkumar

Umadevi Anilkumar

8emunerqtjqn to gthers
Prasanjit Kumar Baul (CS)

T. Karthik Narayanan(CS)

Nadarajan (CFO)

Karthika P S (CS)

Subramanian R (CFO)

Madhavan\rutty Thekkedath (CFO)

Manisha Menon (CS)

Inteceston Debenture
KGAnilkumar

Umadevi Anilkumar

Interest on Subonljnate Debt
KGAnilkumar

Umadevi Anilkumar

3,38,223.00 4,100.00

3,30,823.00 -
7,400.00 4,100.00

6,67,394.00 4,59,047.00

6,63,394.00 4,59,047.00

4.000.00 -

. 7,830.00

- 7,630.00

- 200.00

10,000.00 .

- -

10.000.00 -

. 2,147.48

- 1,955.71

- 191.77

4,985.23 204.52

4.550.84 -
434.39 204.52

73.51 67.50

33.08 31.50

40.44 36.00

4,574.75 11,638.87

4.574.75 11.638.87

18,000.00 18,000.00

12.000.00 12,000.00

6,000.00 6,000.00

2,194.11 2,458.67

- 309.03

- 379.67

- 545.45

- -

- 243.62

1.364.11 325.81

830.00 655.10

10,154.43 226.82

9,386.89 9.67

767.54 217.15

92.83 2,018.81

92.25 1,659.87

0.58 358.95

~
C~

~
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3..2 Related party """nsamons (!:ontdJ

Particulars
KeyManagement Personnel/Directors

31-Mar-23 31-Mar-22

SiUilJll f«s l1.fl.id. miJ.irectorsCEKcllHl.ilJll,CiSTl 317.50 456.15

KGAnilkumar 58.00 89.70

UmadeviAnilkumar 56.00 92.70

Wilson KK 36.00 57.00

Shinto Stanly 36.00 60.00

Sreejith Surendran Pillai 33.00 51.00

A.ABalan 48.50 40.35

Saseendran Veliyath 25.00 32.70

Thainakathu Govindankutty Babu 25.00 32.70

BmL 801.25 510.00

KGAnilkumar 315.00 -

UmadeviAnilkumar 486.25 510.00

Particulars
Subsidiary/Associates / Enterprises owned or significantly

influenced by key management personnel or their relatives

31-Mar-23 31-Mat-22

Advanceswith Interest rr:g:jyables fromSjster

~
ICLCbits Limited

Balance outstanding at the beginning
AmountAdvanced
Interest accrued
Amount Repaid
Balance outstanding with Interest Recievable at
the period end

leL Tours &Travels Private Limited

Balance outstanding at the beginning

AmountAdvanced
Interest accrued
Amount Repaid
Balance outstanding with Interest Recievable at
the period end

CAITSINFOSOLUTIONS

Payable/(Advance) against purchase at the
Purchases during the period
Payment against purchase
Payable/(Advance) against purchase at the period
end

KichaPPu Entertainments

Balance outstanding at the beginning
Purchases during the period
Payment against purchase
Payable/(Advance) against purchase at the period
end

13,930.54 26,161.77

10,172.88

1,040.88

11,213.76

26,161.77 40,606.62

2,827.71 4,073.46

15,058.95 18,518.31

13,930.54 26,161.77

(2,409.81) 64,44

47,822.21 66,044.13

47,874.79 68,518.38

(2,462.39) (2,409.81)

5,414.38

5,414.38
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.l.2 Related paIlY trapsactjops (l:optd.)

Particulars
Subsidiary/Associates / Enterprises owned or significantly

influenced by key management personnel or their relatives

31-Mar·23 31-Mar·22

Income recorded in the books: 2,827.71 5,114.34

ICLChits Limited . 1,040.88

ICLTours &Travels Private Limited 2,827.71 4,073.46

Particulars
Relatives of key management Personnel/directors

31·Mar-23 31·Mar·22

Debenture QutstgOdjaa 3,58,542.00 6,083.00

Pankajakshy 3,58,542.00 6,083.00

Debenture Accepted 6,84,689.00 4,26,096.00

Pankajakshy 6,84,689.00 4,26,096.00

~1I.~gjPlb!o {Qf(lll.i(X~llg[a iodYJI.iofll1.rem.ill.llJ 1,000.00 -
Amaljith AMenon 1.000.00 -

law:m1lQ1!1I.l!1e.1Z0DebenWre 4,453.34 242.95

Pankajakshy 4,453.34 242.95

Interest on Debenture 10,718.59 299.38

Amaljith AMenon - 37.64

Pankajakshy 10,718.59 261.73

Ioterest 1.10 ~lI.luuJI.ioll.fl:Ib:b.t - 27.54

Amaljith AMenon - 27.54

Note:

a)Related parties have been identified on the basis of declaration received by the management and other records available

b)The remuneration to the key managerial personnel doesnot include the provisions made for gratuity, as they are determined on acturial basis for

the company as a whole.
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ill. Statement of Net Assets. Profit and Loss and Other Comprehensive Income attrihutable to Owners and Non C_ontrolljng Interest

Net Assets,l.e total assets minus Share in profit and loss
Share In Other comprehensive Share in Total comprehensive

totaillablllltv
income income

Particulars
As% of

As % of As % of consolidated As % ofTotal

consolidated Amount consolidated Amount other Amount comprehensive Amount

net assets profit and loss comprehensive Income

Income

ICLFincorp Ltd 93.18 8,51.078.80 100.80 30,604.04 99.45 924.12 100.76 31,528.15

Subsidiaries

Salem Erode Investments Limited 6.82 62.2§9.45 (0.80) (241.69) 0.55 5.11 (0.76) (236.58)

Total 100.00 9.13.348.25 100.00 30.362.35 100.00 929.23 100.00 31,291.58

-r1-u-~
~ C~
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li Gool!wjllon Consoljdation

Goodwill on consolidation represents the excess purchase consideration paid over value of net assets of acquired subsidiaries on the date of such

acquisition. Such goodwill is tested for impairment annually or more frequently, if there are indicators for impairment. The Management does not

foresee any risk of impairment on the carrying value of goodwill as at 31 March, 2023

II Ora)" Down From Reserves

Details of Draw down from reserves, if any, are provided in Statement of Changes in Equity to these financial statements.

II Additiopal Disclosures As Required ByTbe Reserve Bank OfIpdia

Total Gold loan portfolio

Total Assets

Gold loan portfolio as a percentage of total assets

As at 31-Mar-2023 As at 31-Mar-2022

40,17,040.03

52,76,585.53

34,42,539.50

45,86,441.88

76.13% 75.06%

44 Details ofAuction beld during tbeyear

As-at 31-Mar-2023 As at 31-Mar-2022

No. of Loan accounts 4,123 3,272

Principal amount Outstanding atthe dates of auction(A) 1,70,293.25 1,80,551.86

Interest and Other charges Outstanding at the dates of auction(B) 76,406.33 63,104.10

Total(A+B) 2,46,699.58 2,43,655.96

Value fetched' 2,16,816.57 2,15,119.41

'excluding GSTI Sales tax collected from the buyer.

No sister concerns partcipated in the auctions held during the period.

45 Disclosure op the followjpg matters reqUired upder scbedule III as amepded pot beipg applicable ip case oftbe compan same are pot

covered such as ;

a) No proceedings have been initiated or pending against the Group under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules

made thereunder;

b) The Group has not been declared willful defaulter by any bank or financial institution or government or any government authority.

c) No registeration or satisfaction of charges are pending to be filed with ROC.

d) The Group has not entered into any scheme-of arrangement.

e) There are no transactions whicb have not been recorded in the books.

f) The Group has not traded or invested in crypto currency or virtual currency during the financial year.

g) The Group does not have any transaction with companies struck off under section 248 or the Companies Act 2013.

h) Utilisation of Borrowed funds or share premium:

No funds have been advanced or loaned or invested (either borrowed funds or share premium or any other sources or kind of funds) by the Group

to or in any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding (whether recorded in writing or

otherwise) that the Intermediary shall directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or

on behalf of the Group (Ultimate Beneficiaries) or provide a~y guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

No funds have been received by the Group from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding

(whether recorded in writing or otherwise) that the Group 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.
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liz CoptinKent Liabilities Commitments And Contracts

Aut 31-MaI'ZOZ3 Asat 31-Mar-Z022

I. Contingent Liabilities
Claims against the company not acknowledged as debts

Demand from Income Tax Department on account ofTDS default' 323.90 530.62

Guarantees

Other money for which the company is contingently liable

Nil
Nil

Nil
Nil

11.Commitments

Estimated amounts of contracts remaining to he executed on capital

account and not provided for.#
55.975.00 23.888.00

Uncalled liability on shares and other investments partly paid

Other commitments

Nil

Nil
Nil

Nil

"The Income Tax Department has raised demand of n,23,899 j- on account of TDS default This happens due to clerical error in quarterly TDS

return and the company proposes to revise the return to abolish errors. Since the company doesn't expect any liability after revising the return, no

provision has been made in the books of accounts of the company.

# Balance amount payable to Balagopal & Alben Pattiala as per the Agreement for the purchase of land executed on 9th August 2019 & 18th

November 2022.

sz EXJ,lendjture In Foreign Currency

Expenditure in foreign currency

As at 31-Mar-ZOZ3 As at 31-Mar-ZOZZ

Nil Nil

iB Capital Management

The Company's policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future

development of the business. The Company has adequate casb and cash equivalents. The company monitors its capital by a careful scrutiny of the

casb and cash equivalents, and a regular assessment of any debt requirements. In the absence of any debt, the maintenance of debt equity ratio etc.

may not be of any relevance to the Company.

During the year there have been certain instances of fraud on the Company by employees, where gold loan related misappropriations have

occurred for amounts aggregating ~ 40,80,900/- and 100% provision is provided for the same. The Company is in the process of recovering these

amounts from the employees and bas initiated necessary legal actions against the employees. .

SD Comparatives

. Previous year figures have been regrouped/reclassified, wherever considered necessary, to conform to this period's classification.

For and on behalf of the board of directors of

ICLFincorp Limited

c;y

Place: Chalakudy

Date: 02-06-2023

[Managing Direct. [Whole Time Director]

(DlN:00766739) (DIN:0643 467)

'i1~~bf;Visa
[Chief Financial 0 [Co

Place: Irinjalakuda

Date: 02-06-2023

Membership no.: 208654

UDlN:23208654BGSHV02083
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MOHANDAS & ASSOCIATES
CHARTERED ACCOUNTANTS

IIlrd Floor, "Sree Residency"

Press Club Road, Thrissur - 1.

({): 0487 - 2333124,2321290

Email: ma.auditors@gmail.comtJ"" ~eI.
To

The Board of Directors of

ICL FINCORP LIMITED

1. We have audited the attached Standalone Balance Sheet of ICL FINCORP LIMITED as at

31st March, 2022 and also the Standalone Statement of profit and loss (including Other

Comprehensive Income) and the Standalone Cash flow statementand the Standalone

Statement of Changes in Equity for the year ended on that date annexed thereto and issued

our audit opinion dated 24th August2022 thereon. These financial statements are the

responsibility of the Company's management. Our responsibility was to express an opinion on

these financial statement based on our audit. Our audit was conducted in the manner specified
in the audit report.

2. As required by the Non Banking Financial Companies Auditor's Report (Reserve Bank)

Directions, 2016, issued by the Reserve Bank of India (the Bank) and amended from time to

time (the Directions), based on our audit referred to in paragraph 1 above and based on the

information arid explanations given to us which to the best of our knowledge and belief were

necessary for this purpose, we report hereunder on the matters specified in paragraph 3 and
4 of the Directions.

a) The Company is engaged in the business of Non Banking Financial Institution (NBFI)as

~ defined in section 4s-I(a) of the Reserve Bank of India Act, 1934 (the Act) during the year

ended 31st March, 2022. With effect from 16th May, 2005 , the Company is registered with

the Bank as an NBFIwithout accepting public deposits vide Certificate of Registration ('CoR')
number B-07.00437 dated 16th May, 2005 with the Bank

b) Based on the asset/income pattern as on 31st March,2022 determined by the Management in

accordance with the audited financial statements for the year ended as on that date, and with

reference to Non Banking Financial Company- Non-Systemically Important Non-Deposit taking

Company (Reserve Bank) Directions, 2016,the Company is entitled to continue to hold such
CoR;

c) The Company has met the required net owned fund requirement as laid down in Master

Direction - Non-Banking Financial Company - Non-Systemically Important Non-Deposit taking
Company (Reserve Bank) Directions, 2016.

The Board of Directors has passed a resolution on 06th April, 2022 for non acceptance of any
d) public deposits.

e) The Company has not accepted any public deposits during the year and also does not hold any
public deposit as on 31st March, 2022.

f) The Company has complied with the prudential norms relating to income recognition,
accounting standards, asset classification and provisioning for bad & doubtful debts as

applicable to it in terms of Non Banking Financial (Non Deposit Accepting or Holding)

Companies Prudential Norms (Reserve Bank) Directions, 2007 during the year ended
31st March,2022.
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3. We have no responsibility to update this report for events and circumstances occurring after
the date of our audit opinion mentioned in paragraph 1.

4. This report is issued solely for reporting on the matters specified in paragraph 3 and 4 of the

Directions, to the Board of Directors and is not to be used or distributed for anyother purpose.

MohandasA

Place:Thrissur

Date: 24thAugust, 2022

..

a
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Independent Auditor's Report

To the members of leL Fincorp Limited

Report on the Audit of the Standalone financial statements

Opinion

We have audited the accompanying Standalone financial statements of Mis. leL Fincorp
Limited (tithe Company") which comprises the Balance Sheet as at 31st March, 2022, the

Statement of Profit and Loss (including Other Comprehensive Income), the Cash Flow

Statement and the Statement of Changes in Equity for the period then ended, and a summary

of the significant accounting policies and other explanatory information.

co

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, 2015, as amended, (Tnd AS")

and other accounting principles generally accepted in India, of the state of affairs of the

Company as at 31st March, 2022, its profit, total comprehensive income, changes in equity and

its cash flows 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 specified under section 143(10) of the Act (SAs). Our responsibilities

under those Standards are further described in the Auditor's Responsibility 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 (ICAI)together with the ethical requirements that are relevant to our

audit of the Standalone financial statements under the provisions of the Act and the Rules

made thereunder, and we have fulfilled our other ethical responsibilities in accordance with

these requirements and the ICAI'sCode of Ethics. We believe that the audit evidence obtained

by us is sufficient and appropriate to provide a basis for our audit opinion on the Standalone

financial statements .

•
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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 of the current period. 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 riot provide a separate opinion on

these matters.

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the

Company as it is an unlisted company.

Information other than the financial statements and auditor's report

thereon.

The Company's Board of Directors is responsible for the other information. The other

information comprises the information included in the Annual Report, but does not include

the financial statements and our auditor's report thereon. The Annual Report is expected to

be made available to us after the date of this auditor's report.

• Our opinion on the Standalone financial statements does not cover the other information

and we do not express any form of assurance conclusion thereon .

... • In connection with our audit of the Standalone financial statements, our responsibility is to

read the other information 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.

If,based on the work we have performed, we conclude that there is a material misstatement

of this other information; we are required to report that fact. We have nothing to report in

this regard.

Management's responsibility for the Standalone financial statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of

the Act with respect to the preparation of these Standalone financial statements that give a

true and fair view of the financial position, financial performance including other

comprehensive income, cash flows and changes in equity 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 the provisions

of the Act for safeguarding the 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 the accuracy and completeness of the accounting records, relevant to the

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 .

•
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In preparing the standalone financial statements, Board of Directors 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. .

MOHANDAS & ASSOCIATES
CHARTERED ACCOUNTANTS

Continuation sheet

Those Board of Directors are also responsible for overseeing the Company's financial
reporting process.

Auditor's responsibility for' the 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 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 SAswill

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 thesestandalone
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 the override of
internal control.

..

• Obtain an understanding of internal financial control relevant to the audit in order to

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
operating effectiveness of such controls.

• Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

• Conclude on the 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 auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern.
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• 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.

Materiality is the magnitude of misstatements in the standalone financial statements that,

individually or in aggregate, makes it probable that the economic decisions of a reasonably

knowledgeable user of the standalone financial statements may be influenced. We consider

quantitative materiality and qualitative factors in (i) planning the scope of our audit work and

in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the standalone financial statements.

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 that 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.

•

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by the

Central Government in terms of Section 143(11) of the Act, we give in "Annexure 1" a
statement on the matters specified in paragraphs 3 and 4 of the Order.

2. As required by Section 143(3) of the Act, based on our audit we report that:

a) 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.

b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

c) The Balance Sheet, the 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.

d) In our opinion, the aforesaid standalone financial statements comply with the Ind AS
specified under Section 133 of the Act.
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e) On the basis of the written representations received from the directors as on

31st March, 2022 taken on record by the Board of Directors, none of the directors is

disqualified as on 31stMarch, 2022 from being appointed as a director in terms of
Section 164(2) of the Act.

. f) With respect to the adequacy of the internal financial controls over financial reporting

of the Company and the operating effectiveness of such controls, refer to our separate

Report in "Annexure 2". Our report expresses an unmodified opinion on the adequacy

and operating effectiveness of the Company's internal financial controls over financial
reporting.

g) 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, as amended in our

opinion and to the best of our information and according to the explanations given to
us:

i. The Company has disclosed the impact of pending litigations on its financial

position in its standalone financial statements - Refer Note 41 to the standalone
financial statements;

ii. The Company did not have any long-term contracts including derivative contracts
for which there were any material foreseeablelosses.

.. iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company .

iv. Under Rule 11(e)

(i) The management has represented that, to the best of its knowledge and belief,

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(s) or entity(ies), including foreign entities

("Intermediaries"), with the understanding; whether recorded in writing or

otherwise, that the Intermediary shall, 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;

(ii] The management has represented that, to the best of its knowledge and belief,

no funds have been received by the company from any person(s) or entity(ies),

including foreign entities ("Funding Parties"), with the understanding, whether

recorded in writing or otherwise, as on the date of this audit report, that the

company shall, 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

[iii[Based on the audit procedures performed that have been considered
reasonable and appropriate in the circumstances, and according to the

information and explanations provided to us by the Management in this

regardnothing has come to our notice that has caused us to believe that the

representations under sub-clause (i) and (ii) contain any material mis
statement.
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v. During the year the Company has not declared or paid dividend on equity shares.

3. With respect to the other matters to be included in the Auditor's Report in accordance

with the requirements of section 197(16) of the Act, as amended, In our opinion and to

the best of our information and according to the. explanations given to us, the

remuneration paid by the Company to its directors during the period is in accordance

with the provisions of section 197 of the Act.

For Moharrdas & Associates

Chartered Accountants

ICAIFirm Reg No: 02116S

, .
MohandasA

Place: Thrissur

Date: 24th August, 2022

"
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TheAnnexure 1 referred to in paragraph 1 under the heading "Report on other legal and
regulatory requirements" of the Our Report of even date to the members of
leL FincorpLimitedon the accounts ofthe companyfor the year ended 31stMarch,2022.

. On the basis of such checks as we considered appropriate and according to the information and

explanation given to us during the course of our audit, we report that:

i) a) (A) The Company has maintained proper records showing full particulars,

including quantitative details and situation of Property, Plant and
Equipment;

(B) The Company has maintained proper records showing full particulars of

intangible assets;

b) All the Property, Plant and Equipment have not been physically verified by the

management during the period but there is a regular program of verification

which, in our opinion, is reasonable having regard to the size of the company and

nature of its assets. No material discrepancies were noticed on such verification;

c) The title deeds of all the immovable properties (other than properties where the

company is the lessee and the lease agreements are duly executed in favour of the

lessee) disclosed in the financial statements are held in the name ofthe company;

d) The company has not revalued its Property, Plant and Equipment (including Right

of use assets) or intangible assets or both during the year;

e) No proceedings have been initiated or pending against the company under the

Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made there

under;

. ii) a) The Company is a Non-Banking Financial Company engaged in the business of

providing loans and does not hold any type of physical inventories. Therefore, the

provisions of paragraph 3(ii)(a) of the Companies (Auditor's Report) Order, 2020

are not applicable to the Company;

b) During the year, the company has been sanctioned working capital limits in excess

of rupees five crore, in aggregate, from banks or financial institutions on the basis

of security of current assets and the statements filed by the company with such

banks or financial institutions are in agreement with the books of account of the

Company;

iii) During the year the company has granted loans or advances, secured or unsecured, to

parties other than firms, Limited Liability Partnerships ..

a) The Company is a Non- Banking Financial Company engaged in the principal

business of providing loans. Therefore, the provisions of paragraph 3(iii)(a) of the

Companies (Auditor's Report) Order, 2020 are not applicable to the Company;

b) The terms and conditions of all the loans and advances granted by the com~i:i:!:~2('
during the year are not prejudicial to the company's interest; ,:'!Y \::~\

~I:il
" ~' .~~
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c) In respect ofloans and advances in the nature ofloans, the schedule of repayment

of principal and payment of interest has been stipulated and the company has

provided impairment allowance for expected credit losses on loans and advances

where repayments or receipts are irregular. In addition to that the company has
created impairment reserve as per Prudential Norms of RBI;

d) Total amount overdue for more than ninety days is ~33,33,51,927.17 j- and

reasonable steps have been taken by the company for recovery of the principal and
interest;

e) The Company is a Non-Banking Financial Company engaged in the principal

business of providing loans. Therefore, the provisions of paragraph 3(iii) (e) of the

Companies (Auditor's Report) Order, 2020 are not applicable to the Company;

t) 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 to

the Promoters, related parties as defined in' clause (76) of section 2 of the

Companies Act, 2013;

iv) The Company has complied with Section 185 and 186 of the Companies Act, 2013

wherever applicable in respect of loans, investments, guarantees and securities

provided.

v) The Company has not accepted any Deposits or amounts which are deemed to be

deposits from the public. Therefore the Directives issued by the Reserve Bank Of India

and the provisions of sections 73 to 76 or any other relevant provisions of the

Companies Act, 2013 and the Rules framed there under are not applicable to the

Company. The Company has not received any order from the Company Law Board or

National Company Law Tribunal or Reserve Bank of India or any Court or any other

Tribunal in this regard;

vi) Being a Non-Banking Finance Company, maintenance of cost records has not been

specified by the Central Government under section 14~(1) of the Companies Act, 2013;

vii) a) The Company is regular in depositing undisputed statutory dues including

Provident Fund, Employees' State Insurance, Income-tax, Sales-tax, Service tax,

Goods and Service Tax, duty of customs, duty of excise, value added tax, cess and

any other statutory dues with the appropriate authorities wherever applicable to

it. There are no arrears of statutory dues as at the last day of the financial year

concerned for a period of more than six months from the date on which they

became payable;

b) There are no statutory dues of Provident Fund, Employees' State Insurance,

Income Tax, Sales tax, Service tax, Goods and Service Tax or duty of customs or

duty of excise or value added tax, cess which have not been deposited on account

of any dispute;

viii) There are no transactions which were 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 (43 of 1961);

ix) (a) The Company has not defaulted in repayment of loans or other borrowings or in

the payment of interest thereon to any lender; ~r::~.'0 &-~~\
~ 'V'~\
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(b) The Company isn't a declared willful defaulter by any bank or financial institution
or other lender;

(c) Term loans have been applied for the purpose for which the loans were obtained;

(d) The company has not utilized the funds raised on short term basis for long term
purposes; .

(e) 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;

(f) The company has not raised any loans during the year on the pledge of securities

held in its subsidiaries, joint ventures or associate companies;

x) a) The Company has not raised any money by way of initial public offer or further

public offer (including debt instruments) during the year;

b) The company has not made any preferential allotment or private placement of

shares or convertible debentures (fully, partially or optionally convertible) during

the year;

xi) (a) During the year the Company has reported a fraud case on account of theft of gold

by branch employees of the company. The net amount involved in the fraud is

~87,19,009/- and the same is charged to Statement of Profit and Loss.

(b) No report under sub-section (12) of section 143 of the Companies Act has been

filed by us in Form ADT-4 as prescribed under rule 13 of Companies (Audit and

Auditors) Rules, 2014 with the Central Government;

(c) The company has not received any whistle-blower complaints during the year;

xii) The Company is not a Nidhi Company. Accordingly, paragraph 3(xii) of the Companies

(Auditor's Report) Order, 2020 are not applicable to the Company;

xiii) All transactions with the related parties are in compliance with the sections 177 and 188

of the Companies Act, 2013 and the details of such transactions have been disclosed in

the financial statements of the Company as required by the applicable accounting

standards;

xiv) (a) The Company has an internal audit system commensurate with the size and

nature of its business;

(b) The reports of the internal auditors for the period under audit were considered

by us;

. xv) The Company has not entered into any non-cash transactions with directors or persons

connected with them; .

xvi) (a) The Company has obtained the required registration under section 4S-IA of the

Reserve Bank of India Act, 1934 (2 of 1934);

(b)
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(c) The company is not a Core Investment Company (CIC)as defined in the regulations

made by the Reserve Bank of India.

(d) There are no CICsas part of the Group to which the company belongs

xvii) The company has not incurred any cash losses in the financial year and in the
immediately preceding financial year;

. xviii) There has not been any resignation of the statutory auditors during the year;

xix) On the basis of the financial ratios, ageing and expected dates of realization of financial

assets and payment of financial liabilities, other information accompanying the financial

statements, our knowledge of the Board of Directors and management plans, we are of

the opinion that no material uncertainty exists as on the date of the audit report that

company is capable of meeting its liabilities existing at the date of balance sheet as and

when they fall due within a period of one year from the balance sheet date;

xx) a) In respect of other than ongoing projects, the company does not have any unspent

amount to be transferred to the Fund specified in Schedule VII to the Companies

Act, 2013 in compliance with second proviso to Section 135(5) of said Act;

b) In respect of ongoing projects, the company does not have any unspent amount

under sub-section (5) of section 135 of the Companies Act, 2013, to be transferred

to special account in compliance with the provision of sub-section (6) of section

135 of the said Act;

xxi) There are no qualifications or adverse remarks by the respective auditors in the

Companies (Auditor's Report) Order (CARO)reports of the companies included in the

consolidated financial statements.

For Mohandas &Associates
Chartered Accountants
ICAIFirm Registration No: 02116S

MohandasA

Place: Thrissur

Date: 24thAugust, 2022
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IIlrd Floor, "Sree Residency"

Press Club Road, Thrissur - 1.

(f): 0487 - 2333124,2321290

Email: ma.auditors@gmail.com

. Annexure 2 to the Independent Auditors' Report of ICLFincorp Limited for the period ended
31st March, 2022.

Report on the Internal Financial Controls over Financial Reporting under Clause (i) of Sub
section 3 of Section 143 of the Companies Act, 2013 ('the Ace)

We have audited the internal financial controls over financial reporting oflCL Fincorp Limited ('the
Company') as of 31stMarch, 2022 in conjunction with our audit of the Ind ASStandalone financial
statements of the Company for the period 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 (,ICAr). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to company's policies, the
. safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and

completeness of the accounting records, and the timely preparation of reliable financial information,
as required under the Companies Act,2013.

Auditors' Responsibility

Our responsibility is to express an opiruon 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 (the 'Standards') issued by ICAIand deemed to be prescribed under section
143 (10) of the Companies Act, 2013, 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 perform the audit to obtain reasonable assurance about whether adequate internal
financial controls over financial reporting was established and maintained and if such controls
operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our

. audit of internal financial 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 operating effectiveness of internal control based on

the assessed risk. The procedures selected depend on the auditor's judgment, including the

assessment of the risks 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 over financial reporting.
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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 the reliability of financial reporting and the preparation of
Standalone financial statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial control over financial 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; (ii)
provide reasonable assurance that transactions are recorded as necessary to permit preparation of

Standalone financial statements in accordance with generally accepted accounting principles, and
that receipts and expenditures of the company are being made only in accordance with

authorizations of management and directors of the company; and (iii) provide reasonable assurance
regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the
company's assets that could have a material effect on the Standalone financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of collusion or improper management override of controls, material miss~atements
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 t~e
internal financial control over financial reporting may become inadequate because. of changes III

. conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our 0 inion the Company has, in all material respects, an adequate interna~ financial contr~ls

overfin!Cial;epDrtingandsuchin~ern~finan~!a:~t~~~~IScZ~~D?~~~~iari~;~~~I~!;';:n~P;;i~:I~:

effectively as at sr=March, 202~'d a.se t~~ :ssential components of internal control stated III theestablished by the Company consi ermg
guidance note issued by the ICAI.

MohandasA

[Partner]
Membership No.036726

UDIN:.22 036 72(,,441.:JSAA t1 {cR
Place: Thrissur
Date: 24thAugust, 2022

'.
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leL Fincorp Limited

Standalone Balance Sheet as at 31-March-2022

( All amounts are in Indian Rupees in thousands unless otherwise stated)

Assets Notes 31-Mar-22 31-Mar-21

Financial Assets

Cashand CashEquivalents 7 94,606.85 1,10,035.52
BankBalancesother than above 8 55,355.10 10,128.60
Loans 9 34,30,677.33 30,04,760.54
Investments 10 2,59,409.26 2,47,014.91
Other FinancialAsset 11 2,52,769.74 1,89,757.96

40,92,818.28 35,61,697.54
Non-Financial Assets

Current tax assets 12 34,067.67 33,123.98
Deferred tax assets (net) 32 15,710.09 9,162.88
Property, Plant and Equipment 13(A) 2,41,721.02 1,18,977.43
Capitalwork in progress 13(B) 7,149.14 7,149.14
Right-of-UseAsset 13(C) 68,465.01 36,492.27
Other IntangibleAssets 14 1,918.08 2,213.88
Other Non-FinancialAsset 15 1,19,117.42 93,459.05

4,88,148.44 3,00,578.63

TOTAL 45,80,966.72 38,62,276.16

Liabilities and E9ui~

Financial Liabilities

Trade payables 16
(A) total outstanding dues of micro enterprises and small

567.71 1,106.89enterprises; and
(B) total outstanding dues of creditors other than micro enterprises

9,029.91 7,177.54!lnd small enterprises.
DebtSecurities 17 25,74,195.00 21,72,767.00
Borrowings (Other than DebtSecurities) 18 4,81,019.86 2,17,553.47
Subordinate Liabilities 19 3,05,040.00 3,79,902.00
LeaseLiability 13(C) 63,652.91 34,211.05
Other financialliabilities 20 3,63,278.73 3,03,710.01

37,96,784.13 31,16,427.96
Non-Financial Liabilities

Provisions 21 37,947.05 19,368.52
Other non-financialliabilities 22 14,333.84 10,835.85

52,280.90 30,204.37

Equity

EquityShare capital 23 4,43,349.52 4,43,349.52

Other Equity 24 2,88,552.17 2,72,294.31

7,31,901.69 7,15,643.83

TOTAL 45,80,966.72 38,62,276.16

Summaryof significantaccounting policies 5
The accompanyingnotes are an integral part of the financialstatements.

..

Asper our report of even date

For Mohandas &Associates

Chartered Accountants

ICAIFirmReg 0.: 021,1~"'::~ 1.,,:;;:-
I

, ~I ...~..'.
Mohandas A ~ '9:.\ iH,d:,' J:

[Partner] ?L_-/.~'
Membershipno.:0367 fi~_:/

KGAni~

[ManagingDirector]
(DIN:00766739)

'i-(~~
Madhavankutty T

[ChiefFinancialOfficer]

Place:Irinjalakuda

Date:24th August 2022

For and on behalf of the board of directors of

ICLFincorp Limited

r'::J..A ,t.

~
'_J/

Umadevi Anilkumar
[WholeTimeDirector]
(DIN: 06434467)

..

Place:Thrissur

Date:24th August2022

F - 348



ret FincorpLimited

Standalone Statement of profit and loss for the year ended 31-March-2022

( All amounts are in Indian Rupees in thousands unless otherwise stated)

Notes 31-Mar-22 31-Mar-21

(I) Income

Revenuefromoperations

I) Interest-Income

II)Revenuefromother FinancialServices
Other income

25

Total Income

8,66,684.77 7,41,147.97

10,616.53 4,638.01
7,958.65 14,125.39

8,85,259.95 7,59,911.37

4,04,029.21 3,42,476.19
(311.83) 5,458.11

2,04,455.52 1,78,673.94

76,977.73 52,976.74
1,73,822.00 1,57,202.91

8,58,972.64 7,36,787.89

26,287.31 23,123.48

14,114.78 10,550.24

(651.66) (170.64)

(7,196.77) (1,490.47)

6,266.36 8,889.13

20,020.95 14,234.35

26

(II) Expenses

Financecosts

Impairment of Financialinstruments

Employeebenefits expense

Depreciationand amortization expense

Other expenses

27

28

29

30

31

Total Expenses

(III) Profit/ (loss) before tax (I) - (II)

(IV) Tax expenses

Current tax

(Excess)/Short provision of Previous Years

Deferredtax(lncome)/Expense

32

Total tax expense

(V) Profit/(Ioss) for the year (III) - (IV)

(VI) Other comprehensive income

Items that will not be re classifiedto profit or loss

Remeasurements of the defined benefit asset

Income tax relating to items that will not be

reclassifiedto profit or loss

Total other comprehensive income (VI)

811.26 (1,769.62)

(649.56) 623.50

161.70 (1,146.12)

Total comprehensive income for the year(V) + (VI)

(Comprising profit and other comprehensive income for the year)
20,182.65 13,088.23

Earnings per equity share

[nominal value of share (10J
Basic (in f)

Diluted (in f)

SummaryofSignificantaccounting policies 5

The accompanyingnotes are an integral part of the financialstatements.

33

0.45

0.45

0.32

0.32

Asper our report of even date

For Mohandas &Associates

Chartered Accountants

ICAIFirmRegNo.:02116S, _

\~:-;-
Mohandas A \tt\
~::~:~!hiP no.: 036726 "\~~~--

For and on behalf of the board of directors of

ICLFincorp Limited

Place:Thrissur

Date:24th August2022

KGAni~

[ManagingDirector]

(DIN:00766739)

--i-f~~
Madhavankutty T

[ChiefFinancialOfficer]

Place:Irinjalakuda

Date:24th August2022

'. Umadevi Anilkumar

[WholeTimeDirector]

(DIN:06434467)

•
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leLFincorp Limited
Standalone Statement of changes in equity for the year ended 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

A Equity Share capital

Balance at the beginning ofthe reporting period At 1-Apr-2020

Changes in equity share capital during the year

Balance at the end of the reporting period As at 31-Mar-2021

Changes in equity share capital during the year

Balance at the end of the reporting period Asat 31-Mar-2022

Number Amount

3,59,32,924

84,02,028

3,59,329.24

84,020.28

4,43,34,952 4,43,349.52

4,43,34,952 4,43,349.52

B Other Equity

Other Additions/ Deductions during the year

Other Comprehensive Income (Net of Taxes)

Securities premium received during the year

Profit for the year (net of taxes)

Balance as at 31-Mar-2021

Other

comprehensive
Reserves and Surplus income Total

(Acturial

gain/Closs))

Statutory Reserves
Impairment Securities Retained

Reserves Premium Earnings

5,041.97 4,574.75 2,43,376.88 5,791.19 601.71 2,59,386.49

(180.40) (180.40)
3,100.00 (3,100.00)

(1,146.12) (1,146.12)

14,234.35 14,234.35
8,141.97 4,574.75 2,43,376.88 16,745.13 (544.41) 2,72,294.31

Balance as at 01-Apr-2020

Dividends

Transfer to/from retained earnings

For ICL FINCORP LIMITED

:r",' .;
'-•.. _// .

Whole Time Director

For ICl FINCORP LIMITED

"i~-tA-_!hq~
Chief Financial Officer

For ICL FINCOR? L!~.'~!TED
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leL Fincorp Limited
Standalone Statement of changes in equity for' the year ended 31-March-2022

( All amounts are in Indian Rupees in thousands unless otherwise stated)

B Other Equity (Contd.)

Balance as at 31-Mar-2021

Dividends

Transfer to/from retained earnings

Other Additions/ Deductions during the year

Other Comprehensive Income (Net of Taxes)

Securities premium received during the year

Profit for the period (net of taxes)

Balance as at 31-Mar-2022

Reserves and Surplus Total

Impairment
Securities

Retained
Statutory Reserves

Reserves
Premium

Earnings
Reserves

8,141.97 4,574.75 2,43,376.88 16,745.13

(3,924.79)

4,300.00 3,545.20 (7,845.20)

20,020.95

Other

Comprehensive

Income

(544.41)

161.70

2,72,294.31

(3,924.79)

161.70

20,020.95

2,88,552.1712,441.97 8,119.95 2,43,376.88 24,996.09 (382.71)

Asper our report of even date

For Mohandas & Associates

Place: Thrissur

Date: 24th August 2022

For and on behalf of the board of directors of

ICLFincorp Limited

KGAnil~

[Managing Director]

(DIN:00766739)

"11-tA- .!b4-
Madhavankutty T

[ChiefFinancial Officer]

Place: Irinjalakuda

Date: 24th August 2022

Umadevi Anilkumar

[WholeTime Director]

(DIN:06434467)
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ICL Fincorp Limited

Standalone Cash flow statement for the year ended 31-Mar-ZOZZ

(All amounts are in Indian Rupees in thousands unless otherwise stated)

Particulars

Net Profit before tax

Adjustments for:

Depreciation and amortization expense

Impairment on financial instruments

Provision for Gratuity

Provision for loss on account of fraud

Provision for TDSDefault

Net [GainJ/Loss on current investment due to market fluctuation

Finance cost

Interest on Fixed deposit

Dividend on investments

Lease payments

Profit/[LossJ on sale of Property,Plant and Equipment

Net [GainJ/Loss on sale of investments

Operating profit before working capital changes

Changes in working capital:

Decrease / (increase) in non-financial asset

Decrease / (increase) in loans

Decrease / [increase J in investments

Decrease / [increase J in current tax assets

Decrease / (increase) in other financial asset

Increase / (decrease) in trade payables

Increase / (decrease) in other financialliablities

Increase / [decrease) in Lease Liability [NetJ

Increase / [decrease J in other non-financialliablities

Cash generated from I(used in) operations

Net income Taxes Paid

Net cash flow froml (used in) operating activities (A)

cash flows from investing activities

Net Gain/(Loss) on sale of investments

Net (Gain)/Loss on current investment due to market fluctuation

Purchase of property, plant and equipments including CWIP

Dividend on Investments

Purchase of intangible assets

Sale of property.plant and equipments

Bank balance not considerd as cash and cash equivalents

Net cash flow trom] (used in) investing activities (B)

Cash flows from financing activities

Proceed from Debt Security (Net)

Proceed from Borrowings (Net)

Proceed from Subordinate Liabilities (Net)

Finance cost

Interest on Fixed deposit

Payment of Preferred Dividend

Lease payments

Right to Use Asset (Net)

Net cash flow froml (used in) in financing activities (C)

Net increase/(decrease) in cash and cash equivalents (A + B + C)

cash and cash equivalents at the beginning of the year

cash and cash equivalents at the end of the year

Componentsaf cash and cash equivalents
Cash on hand

With banks

Total cash and cash equivalents (Note 7)

Summary of significant accounting policies

31-Mar-22 31-Mar-21

26,287.31 23,123.48

76,977.73 52,976.74

(311.83) 5,458.11

2,842.06 2,575.89

8,719.01

455.45

(1,266.28) (5,851.93J

7,318.36 948.44

(7,262.35) (3,274.64)

(89.73J (42.26)

31,060.30 29,175.51

(62.89)

[2,711.62) (1,401.34)

1,41,955.52 1,03,688.00

(25,658.38) (1,243.71)

(4,25,604.96) (5,15,641.85)

(12,394.35) (13,623.03)

(943.69) (17,146.16J

(63,011.78) (32,402.49)

1,313.19 2,465.63

59,568.72 81,906.03

29,441.86 [9,953.54)

3,497.99 917.23

(2,91,835.87) (4,01,033.89)

9,898.58 4,960.10

(3,01,734.45) (4,05,993.99)

2,711.62 1,401.34

1,266.28 5,851.93

(1,70,723.09) (41,266.12)

89.73 42.26

(75.00) (252.52)

310.54 400.79

(45,226.50) (6,470.99)

(2,11,646.42) (40,293.31)

4,01.428.00 4,75,572.00

2,63,466.39 (3,589.28)

(74,862.00) (28,758.00)

(7,318.36) [948.44)

7,262.35 3,274.64

(116.06)

(31,060.30) (29,175.51)

(60,847.82) (12,012.06)

4,97,952.20 4,04,363.35

(15,428.67) (41,923.94)

1,10,035.52 1,51,959.47

94,606.85 1,10,035.53

44,164.91 32,671.93

50,441.94 77,363.59

94,606.85 1,10,035.52

5

As per our report of even date

For Mohandas &Associates

Chartered Accountants

ICAI~ilm '1IegN0i 02116S

~j

For and on behalf ofthe board of directors of

ICLFincorp Limited

~

Place: Thrissur

Date: 24th August 2022

K GAnilkumar

[Managing Director)

(DIN:00766739)

~-{.-k-~"
Madhavankutty T

[Chief Financial Officer)

Place: Irinjalakuda

Date: 24th August 2022

Umadevi Anilkurnar

[Whole Time Director)

(DIN: 06434467)

MohandasA

[Partner)

Membership no.: 036726
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leL Fincorp Limited

Notes to the Standalone financial statements for the year ended 31-March-2022
(All amounts are in Indian Rupees in thousands unless otherwise stated)

1 CORPORATEINFORMATION

ICLFincorp Limited was incorporated as [awahar Finance Limited on 9th December, 1991 at Chennai. The Company was later renamed to

. Irinjalakuda Credits & Leasing Company Limited on 26th April, 2004, which was further renamed to ICLFincorp Limited on 8th May, 2016.

The company is a non-deposit accepting Non Banking Financial Company (NBFC) which provides a wide range of fund-based services

including Gold loans, Business loans, Hypothecation loans, Property loans etc. .

The registration details are as follows:

Reserve Bank of India Registration No: B-07.00437

Corporate Identity Number (CIN): U65191 TN1991PLC021815

The Company is the ultimate parent company of the Salem Erode Investments Limited.

2 BASISOF PREPARATION

The Standalone financial statements of the company ha~e been prepared in accordance with Indian Accounting Standards (ind AS) notified

under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time). The financial statements have been

prepared under the historical cost convention, as modified by the application of fair value measurements required or allowed by

relevant Accounting Standards and on accrual basis except for interest on Non Performing Assets which are recognised on realisation basis.

Accounting policies have been consistently applied to all periods presented, unless otherwise stated.

The above financial statements have been prepared in accordance with the Indian Accounting Standards prescribed under Section 133 of the

Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles generally accepted in India mainly

considering the Master Directions issued by the Reserve Bank of India ('RBI') as applicable to Non-Banking Finance Companies - ND.

The preparation of financial statements requires the use of certain critical accounting estimates and assumptions that affect the

. reported amounts of assets, liabilities, revenues and expenses and the disclosed amount of contingent liabilities. Areas involving a higher

degree of judgement or complexity, or areas where assumptions are significant to the Company are discussed in Note 6 - Significant

accounting judgements, estimates and assumptions.

The financial statements are presented in Indian Rupees (INR) except when otherwise indicated.

3 PRESENTATIONOF FINANCIALSTATEMENT

The financial statements of the Company are presented as per Schedule III (Division III) of the Companies Act, 2013 applicable to NBFCs,as

notified by the Ministry of Corporate Affairs (MCA).Financial assets and financial liabilities are generally reported on a gross basis except

when, there is an unconditional legally enforceable right to offset the recognised amounts without being contingent on a future event and the

parties intend to settle on a net basis in the following circumstances:

(i) The normal course of business

(ii) The event of default

(iii) The event of insolvency or bankruptcy of the Company and/or its counterparties.

4 STATEMENTOFCOMPLIANCE

These separate financial statements of the Company have been prepared in accordance with Indian Accounting Standards as per the

Companies (Indian Accounting Standards) Rules, 2015 as amended and notified under Section 133 of the Companies Act, 2013 and the

generally accepted accounting principles as referred to in paragraph 2 "Basis of Preparation" above.

5 . SIGNIFICANTACCOUNTINGPOLICIES(ALSOREFERNOTE2 ABOVE)

SignificantAccountingPoliciesadopted in the Preparation and Presentation of FinancialStatements are as under-:

A. INVESTMENTSIN SUBSIDIARY

Investment in subsidiaries are measured at cost less impairment, if any.

'.
(I) Classification of financial instruments

The Company classifies its financial assets into the following measurement categories:

i) Financial assets to be measured at amortised cost.

ii) Financial assets to be measured at fair value through other comprehensive income.

iii) Financial assets to be measured at fair value through profit or loss account.

The classification depends on the contractual terms of the financial assets' cash flows and the Company's business model for managing

financial assets. The Company determines its business model at the level that best reflects how it manages groups of financial assets to

achieve its business objective.The business model is assessed on the basis of aggregated portfolios based on observable factors. These factors

B, FINANCIALINSTRUMENTS

include:
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• Reports reviewed by the entity's key management personnel on the performance of the financial assets.

• The risks impacting the performance of the business model (and the financial assets held within that business model) and its management
thereof.

• The compensation of the managing teams (for example, whether the compensation is based on the fair value of the assets managed or on
the contractual cash flows collected)

• The expected frequency, value and timing of trades. The business model assessment is based on reasonably expected scenarios without
taking 'worst case' or 'stress case' scenarios into account.

The Company also assesses the contractual terms of financial assets on the basis of its contractual cash flow characteristics that are solely for

the payments of principal and interest on the principal amount outstanding. 'Principal's defined as the fair value of the financial asset at

initial recognition and may change over the life of the financial asset (for example, if there are repayments of principal or amortisation of the
premium/ discount).

In making this assessment, the Company considers whether the contractual cash flows are consistent with a basic lending arrangement i.e.

interest includes only consideration for the time value of money, credit risk, other basic lending risks and a profit margin that is consistent

. with a basic lending arrangement. Where the contractual terms introduce exposure to risk or volatility that are inconsistent with a basic.

lending arrangement, the related financial asset is classified and measured at fair value through profit or loss.

The Company classifies its financial liabilities at amortised costs unless it has designated liabilities at fair value through the profit and loss

account or is required to measure liabilities at fair value through profit or loss such as derivative liabilities.

(II) Financial assets measured at amortised cost

These Financial assets comprise bank balances, Loans,

EinancialAssets with contractual terms that give rise to cash flows on specified dates, and represent solely payments of principal and interest

on the principal amount outstanding; and are held within a business model whose objective is achieved by holding to collect contractual cash

flows are measured at amortised cost.

These financial assets are initially recognised at fair value plus directly attributable transaction costs and subsequently measured at

amortised cost. Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of a financial asset

or a financial liability.

(Ul) Financial assets measured at fair value through other comprehensive income

Debt instruments

Investments in debt instruments are measured at fair value through other comprehensive income where they have:

a) contractual terms that give rise to cash flows on specified dates, that represent solely payments of principal and interest on the principal

. amount outstanding; and

b) are held within a business model whose objective is achieved by both collecting contractual cash flows and selling financial assets.

These debt instruments are initially recognised at fair value plus directly attributable transaction costs and subsequently measured at fair

value.Gains and losses arising from changes in fair value are included in other comprehensive income (a separate component of

equity).Impairment losses or reversals, interest revenue and foreign exchange gains and losses are recognised in profit and loss.Upon

disposal, the cumulative gain or loss previously recognised in other comprehensive income is reclassified from equity to the statement of

profit and loss.As at the reporting date the Company does not have any financial instruments measured at fair value through other

comprehensive income.

Equitylnstruments

Investments in equity instruments are generally accounted for as at fair value through the profit and loss account unless an irrevocable

election has been made by management to account for at fair value through other comprehensive income.Such classification is determined on

an instrument by instrument basis. Contingent consideration recognised by the company in a business combination to which Ind AS 103

'Business Combination' applies are measued at fair value through profit and loss account,where amounts presented in other comprehensive

income for equity instruments are not subsequently transferred to profit or loss.Dividends on such instruments are recognised in profit or

loss.As at the reporting date the Company does not have any equity instruments measured at fair value through other comprehensive

income .._
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(IV) Items at fair value through profit or loss

Items at fair value through profit or loss comprise:

• Investments (including equity shares) held for trading;

• Items specifically designated as fair value through profit or loss on initial recognition; and

• Uebt instruments with contractual terms that do not represent solely payments at principal and interest.

•

. Financial instruments held at fair value through profit or loss are initially recognised at fair value, with transaction costs recognised in the

statement of profit and loss as incurred. Subsequently, they are measured at fair. value and any gains or losses are recognised in the

statement of profit and loss as they arise.

Financialinstruments heldfor trading
A financial instrument is classified as held for trading if it is acquired or incurred principally for selling or repurchasing in the near term, or

forms part of a portfolio of financial instruments that are managed together and for which there is evidence of short-term profit taking, or it

is a derivative not designated in a qualifying hedge relationship.

()') Debt securities and other borrowed funds

After initial measurement, debt issued and other borrowed funds are subsequently measured at amortised cost. Amortised cost is calculated

by taking into account any discount or premium on issue funds, and transaction costs that are an integral part of the Effective Interest Rate

(EIR).

(VI) Recognition and derecognition of financial assets and liabilities

A financial asset or financial liability is recognised in the balance sheet when the Company becomes a party to the contractual provisions of

the instrument, which is generally on trade date. Loans and receivables are recognised when cash is advanced (or settled) to the borrowers.

Financial assets at fair value through profit or loss are recognised initially at fair value. All other financial assets are recognised initially at fair

value plus directly attributable transaction costs.

The Company derecognises a financial asset when the contractual cash flows from the asset expire or it transfers its rights to receive

contractual cash flows on the financial asset in a transaction in which substantially all the risks and rewards of ownership are transferred.

Any interest in transferred financial assets that is created or retained by the Company is recognised as a separate asset or liability. A financial

liability is derecognised from the balance sheet when the Company has discharged its obligation or the contract is cancelled or expires.

(VII) Impairment of financial assets

The Company recognises impairment allowance for expected credit loss on financial assets held at amortised cost. In addition to that the

Company has provided for Non-Performing Assets (NPA) as per Prudential Norms of RBI.

The Company recognises loss allowances (provisions) for expected credit losses on its financial assets (including non-fund exposures) that

are measured at amortised costs or at fair value through other comprehensive income account. The Company applies a three-stage approach

to measuring expected credit losses (ECLs) for the following categories of financial assets that are not measured at fair value through profit

or loss:

• debt instruments measured at amortised cost and fair value through other comprehensive income;

• loan commitments.

No ECLis recognised on equity investments.

Financial assets migrate through the following three stages based on the change in credit risk since initial recognition:

Stage 1: ECL

For exposures where there has not been a significant increase in credit risk since initial recognition and that are not credit impaired upon

. origination, ECLassociated with the probability of default events is recognised.

Stage 2: Lifetime ECL- not credit impaired

For exposures where there has been a significant increase in credit risk since initial recognition but are not credit impaired, a lifetime ECL

(i.e. reflecting the remaining lifetime of the financial asset) is recognised.

.. Stage 3: Lifetime ECL- credit impaired

Exposures are assessed as credit impaired when one or more events that have a detrimental impact on the estimated future cash flows of

that asset have occurred. For exposures that have become credit impaired, a lifetime ECLis recognised

•
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(VIII)Write-offs

. The Company reduces the gross carrying amount of a financial asset when the Company has no reasonable expectations of recovering a

financial asset in its entirety or a portion thereof. This is generally the case when the Company determines that the borrower / debtor does

not have assets or sources of income that could generate sufficient cash flows to repay the amounts subjected to write-offs. Any subsequent

recoveries against such loans are credited to the statement of profit and loss.

(IX) Determination of fair value

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market

participants at the measurement date, regardless of whether that price is directly observable or estimated using another valuation technique.

In estimating the fair value of an asset or a liability, the company takes into account the characteristics of the asset or liability if market

participants would take those characteristics into account when pricing the asset or liability at the measurement date. The Financial assets

and liabilities are presented in ascending order of their liquidity. Fair value for measurement and/or disclosure purposes in these financial

statements is determined on such a basis, except for share-based payment transactions that are within the scope of lnd AS 102, leasing

transactions that are within the scope of Ind AS 17, and measurements that have some similarities to fair value but are not fair value, such as
value in use in Ind AS36.

C. REVENUE FROM OPERATIONS

(I) Interest Income

Interest income is recognised by applying the Effective Interest Rate (EIR) to the gross carrying amount of financial assets other

than credit-impaired assets

The EIR in case of a financial asset is computed

a) As the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to the gross

carrying amount of a financial asset.

b) By considering all the contractual terms of the financial instrument in estimating the cash flows

c) Including all fees received between parties to the contract that are an integral part of the effective interest rate,

transaction costs, and all other premiums or discounts. Any subsequent change the estimation of the future cash flows is

recognised in interest income with the corresponding adjustment to the carrying amount of the assets.

(II) Dividend Income

Dividend income is recognised

a) when the right to receive the payment is established,

b) it is probable that the economic benefits associated with the dividend will flow to the entity and

c) the amount of the dividend can be measured reliably.

(III) Fees &Commission Income

Feesand commissions are recognised when the Company satisfies the performance obligation, at fair value of the consideration received or

receivable based on a five-step model as set out below, unless included in the effective interest calculation:

Step .1: Identify contract(s) with a customer: A contract is defined as an agreement between two or more parties that creates enforceable

rights and obligations and sets-out the criteria for every contract that must be met.

. Step 2: Identify performance obligations in the contract: A performance obligation is a promise in a contract with a customer to transfer a

good or service to the customer.

Step 3: Determine the transaction price: The transaction price is the amount of consideration to which the Company expects to be entitled in

exchange for transferring promised goods or services to a customer, excluding amounts collected on behalf of third parties.

Step 4: Allocate the transaction price to the performance obligations in the contract: For a contract that has more than one performance

obligation, the Company allocates the transaction price to each performance obligation in an amount that depicts the amount of

consideration to which the Company expects to be entitled in exchange for satisfying each performance obligation.

Step 5: Recognise revenue when (or as) the Company satisfies a performance obligation.

Processing fee which does not form part of effective interest rate is recognised as and when it accrues .

.
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(IV) Net gain on Fair value changes

Any differences between the fair values of financial assets classified as fair value through the profit or loss, held by the Company on the

balance sheet date is recognised as an unrealised gain / loss. In cases there is a net gain in the aggregate, the same is recognised as Revenue

and if there is a net loss the same is disclosed under as Expense in the statement of Profit and Loss.

However, net gain / loss on derecognition of financial instruments classified as amortised cost is presented separately under the

respective head in the Statement of Profit and Loss.

D. EXPENSES

(I) Finance costs

Finance costs represents Interest expense recognised by applying the Effective Interest Rate (EIR) to the gross carrying amount of

financial liabilities other than financial liabilities classified as FVTPL.

The EIR in case of a financial liability is computed

a) As the rate that exactly discounts estimated future cash payments through the expected life of the financial liability to the gross

carrying amount of the amortised cost of a financial liability.

b) By considering all the contractual terms of the financial instrument in estimating the cash flows

c) Including all fees received between parties to the contract that are an integral part of the effective interest rate,

transaction costs, and all other premiums or discounts.

Any subsequent change the estimation of the future cash flows is recognised in interest with the corresponding adjustment to the carrying

amount of the assets.

(II) Employee benefits

Short term employee benefit

Employee benefits payable wholly within twelve months of rendering the service are classified as short-term employee benefits. These

benefits include short term compensated absences such as paid annual leave. The undiscounted amount of short-term employee benefits

expected to be paid in exchange for the services rendered by employees is recognised as an expense during the period. Benefits such as

salaries and wages, etc. and the expected cost of the bonus/ex-gratia are recognised in the period in which the employee renders the related

service.

Post-employment employee benefits

a) Defined contribution schemes

All the employees of the Company are entitled to receive benefits under the Provident Fund and Employees State Insurance scheme, defined

contribution plans in which both the employee and the Company contribute monthly at a stipulated rate. The Company has no liability for

future benefits other than its annual contribution and recognises such contributions as an expense in the period in which employee renders

the related service. If the contribution payable to the scheme for service received before the Balance Sheet date exceeds the

. contribution already paid, the deficit payable to the scheme is recognised as a liability after deducting the contribution already paid.lfthe

contribution already paid exceeds the contribution due for services received before the Balance Sheet date.then excess is recognised as an

asset to the extent that the pre-payment will lead to, for example, a reduction in future payment or a cash refund.

b) Defined Benefit schemes

The Company provides for the gratuity, a defined benefit retirement plan covering all employees. The plan provides for lump sum payments

to employees upon death while in employment or on separation from employment after serving for the stipulated years mentioned under

'The Payment of Gratuity Act, 1972'. The present value of the obligation under such defined benefit plan is determined based on actuarial

valuation, carried out by an independent actuary at each Balance Sheet date, using the Projected Unit Credit Method, which recognizes each

period of service as giving rise to an additional unit of employee benefit entitlement and measures each unit separately to build up the

final obligation.

The obligation is measured at the present value of the estimated future cash flows. The discount rates used for determining the present

value ~f the obligation under defined benefit plan are based on the market yields on Government Securities as at the Balance Sheet

date.

An actuarial valuation involves making various assumptions that may differ from actual developments in the future. These include the

determination of the discount rate, attrition rate, future salary increases and mortality rates. Due to the complexities involved in the

valuation and its long-term nature, these liabilities are highly sensitive to changes in these assumptions. All assumptions are reviewed

annually.

Re-measurement, comprising of actuarial gains and losses are recognized immediately in the balance sheet with a corresponding debit or

credit to retained earnings through OCI in the period in which they occur. Re-measurements are not reclassified to profit and loss in

subsequent periods .

. The Company does not have a scheme of encashment of earned leave. The Earned leave which is not utilized during the year will be

automatically lapsed at the end of the year and cannot be carried forward. Hence no provision has been made in the accounts for encashment

ofleaveand carried forward of earned leave.
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(III) Leases

Identification ofLease:

The Company's lease asset classes primarily consist of leases for land and buildings. The Company assesses whether a contract contains a

lease, at inception of a contract. A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a

period of time in exchange for consideration. To assess whether a contract conveys the right to control the use of an identified asset, the

Company assesses whether: (i) the contract involves the use of an identified asset (ii) the Company has substantially all of the economic

benefits from use of the asset through the period of the lease and (iii)the Company has the right to direct the use of the asset.At the date of

commencement of the lease, the Company recognizes a right-of-use (ROU)asset and a corresponding lease liability for all lease arrangements

in which it is a lessee, except 'for leases with a term of 12 months or less (short-term leases). For these short-term leases, the Company

, recognizes the lease payments as an operating expense on a straight-line basis over the term of the lease.

For arrangements entered into prior to 1 April, 2018, the Company has determined whether the arrangement contain lease on the

basis of facts and circumstances existing on the date of transition.

Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease term.ROU assets and lease

liabilities includes these options when it is reasonably certain that they will be exercised. The ROU assets are initially recognized at cost,

which comprises the initial amount of the lease liability adjusted for ROUassets are depreciated from the commencement date on a straight

line basis over the shorter of the lease term and useful life of the underlying asset. ROU assets are evaluated for recoverability whenever

e.vents or changes in circumstances indicate that their carrying amounts may not be recoverable. For the purpose of impairment testing, the

recoverable amount (i.e. the higher of the fair value less' cost to sell and the value-in-use) is determined on an individual asset basis unless

the asset does not generate cash flows that are largely independent of those from other assets. In such cases, the recoverable amount is

determined for the Cash Generating Unit (CGU)to which the asset belongs.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease payments are

discounted using the interest rate implicit in the lease or.if not readily determinable, using the incremental borrowing rates in the country of

domicile of these leases. Lease liabilities are remeasured with a corresponding adjustment to the related ROUasset if the Company changes

its assessment of whether it will exercise an extension or a termination option.

Lease liability and ROUassets have been separately presented in the Balance Sheet and lease payments have been classified as financing cash

flows.

(IV) Other income and expenses

All Other income and expense are recognized in the period they occur.

(V) Impairment of non-financial assets

The carrying amount of assets is reviewed at each balance sheet date if there is any indication of impairment based on

internal/external factors. An impairment loss is recognized wherever the carrying amount of an asset exceeds its recoverable amount.

The recoverable amount is the greater of the assets, net selling price and value in use. In assessing value in use, the estimated future cash

flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of

money and risks specific to the asset.

In determining net selling price, recent market transactions are taken into account, if available. If no such transactions can be identified, an

appropriate valuation model is used.After impairment, depreciation is provided on the revised carrying amount of the asset over its

remaining useful life.

In the case of impairment of investment in subsidiary, the Company reviews its carrying value of investments in subsidiaries at cost,

annually, or more frequently when there is an indication for impairment.If the recoverable amount is less than its carrying amount, the

impairment loss is accounted for.

(VI) Taxes

Current Tax

Current tax assets and liabilities for the current and prior years are measured at the amount expected to be recovered from,or paid to, the

taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted, or substantively enacted, by the

, reporting date in the countries where the Company operates and generates taxable income.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive

income or in equity). Current tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity.

Management periodically evaluates positions. taken in the tax returns with respect to situations in which applicable tax regulations are

subject to interpretation and establishes provisions where appropriate.
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Deferred tax

, Deferred tax assets and liabilities are recognised for temporary differences arising between the tax bases of assets and liabilities and their

carrying amounts. Deferred income tax is determined using tax rates (and laws) that have been enacted or substantively enacted by the

reporting date and are expected to apply when the related deferred income tax asset is realised or the deferred income tax liability is settled.

Deferred tax assets are only recognised for temporary differences, unused tax losses and unused tax credits if it

is probable that future taxable amounts will arise to utilise those temporary differences and losses. Deferred tax assets are reviewed at each

reporting date and are reduced to the extent that it is no longer probable that the related tax benefit will be realised.

Deferred tax assets and liabilities are offset where there is a legally enforceable right to offset current tax assets and liabilities and they relate

to income taxes levied by the same tax authority on the same taxable entity, or on different tax entities, but they intend to settle current tax

liabilities and assets on a net basis or their tax assets and liabilities are realised Simultaneously.

E.. CASHANDCASHEQUIVALENTS

Cash and cash equivalents comprise the net amount of short-term, highly liquid investments that are readily convertible to known amounts

of cash (short-term deposits with an original maturity of three months or less) and are subject to an insignificant risk of change in value,

cheques on hand and balances with banks. They are held for the purposes of meeting short-term cash commitments (rather than for

investment or other purposes).

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short- term deposits,as defined above.

F., PROPERTY, PLANTANDEQUiPMENT (PPE)

Property, plant and equipment (PPE) are measured at cost less accumulated depreciation and accumulated impairment,(if any). The total

cost of assets comprises its purchase price, freight, duties, taxes and any other incidental expenses directly attributable to bringing the asset

to the location and condition necessary for it to be capable of operating in the manner intended by the management. Changes in the expected

useful life are accounted for by changing the amortisation period or methodology, as appropriate, and treated as changes in accounting

estimates.

Subsequent expenditure related to an item of tangible asset are added to its gross value only if it increases the future benefits of the existing

asset, beyond its previously assessed standards of performance and cost can be measured reliably. Other repairs and maintenance costs are

expensed off as and when incurred.Depreciation is calculated using the Written Down Value (WDV) method to write down the cost of

property and equipment to their residual values over their estimated useful lives. Land is not depreciated.

The estimated useful lives are as follows',

Particulars Useful life estimated by

Building 60

Furniture And Fixtures 10

Electrical Installations & Equipments 10

Motor Vehicles 8

OfficeEquipments 5

Computer And Accessories 3

, The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial year end and

adjusted prospectively, if appropriate.Property plant and equipment is derecognised on disposal or when no future economic benefits are

expected from its use.Any gain or loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds

and the carrying amount of the asset) is recognised in other income /expense in the statement of profit and loss in the year the asset is

derecognised. The date of disposal of an item of property,plant and equipment is the date the recipient obtains control of that item in

accordance with the requirements for determining when a performance obligation is satisfied in Ind AS 115.
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G. INTANGIBLE ASSETS

An intangible asset is recognised only when its cost can be measured reliably and it is probable that the expected future economic benefits

that are attributable to it will flow to the Company.

Intangible assets acquired separately are measured on initial recognition at cost. The cost of an intangible asset comprises its purchase price

and any directly attributable expenditure on making the asset ready for its intended use and net of any trade discounts and rebates.

Following initial recognition, intangible assets are carried at cost less any accumulated amortisation and any accumulated impairment losses.

The useful lives of intangible assets are assessed to be either finite or indefinite. Intangible assets with finite lives are amortised over the

useful economic life. The amortisation period and the amortisation method for an intangible asset with a finite useful life are reviewed at

least at each financial year-end. Changes in the expected useful life, or the expected pattern of consumption of future economic benefits

embodied in the asset, are accounted for by changing the amortisation period or methodology, as appropriate, which are then treated as

changes in accounting estimates. The amortisation expense on intangible assets with finite lives is presented as a separate line item in the

statement of profit and loss. Amortisation on assets acquired/sold during the year is recognised on a pro-rata basis to the Statement of Profit

and Loss from / upto the date of acquisition/sale.

Amortisation is calculated using the straight-line method to write down the cost of intangible assets to their residual values over their

estimated useful lives. Intangible assets comprising of software are amortised on a straight-line basis over a period of 6 years, unless it has a

shorter useful life.

The Company's intangible assets consist of computer software with definite life. Gains or losses from derecognition of intangible assets are

measured as the difference between the net disposal proceeds and the carrying amount of the asset are recognised in the Statement of Profit

and Loss when the asset is de recognised.

H. ~ROVISIONS

Provisions are recognised when the enterprise has a present obligation (legal or constructive) as a result of past events, and it is probable

that anoutflow of resources embodying economic benefits will be required to settle the obligation, and a reliable estimate can be made of the

amount of the obligation.

I. CONTINGENT LIABILITIES

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non

occurrence of one or more uncertain future events beyond the control of the Company or a present obligation that is not recognized because

it is not probable that an outflow of resources will be required to settle the obligation. A contingent liability also arises in extremely rare

cases where there is a liability that cannot be recognized because it cannot be measured reliably.The Company does not recognize a

contingent liability but discloses its existence in the financial statements.

J. EARNINGS PER SHARE

The Company reports basic and diluted earnings per share in accordance with Ind AS 33 on Earnings per share. Basic EPS is calculated by

dividing the net profit or loss for the year attributable to equity shareholders (after deducting attributable taxes) by the weighted average

number of equity shares outstanding during the year.

For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity shareholders and the

weighted average number of shares outstanding during the year are adjusted for the effects of all dilutive potential equity shares. Dilutive

potential equity shares are deemed converted as ofthe beginning of the period, unless they have been issued at a later date. In computing the

dilutive earnings per share, only potential equity shares that are dilutive and that either reduces the earnings per share or increases loss per

share are included.

6 SIGNIFICANT ACCOUNTING JUDGEMENTS,ESTIMATES AND ASSUMPTIONS

The preparation of financial statements in conformity with the Ind AS requires the management to make judgments, estimates and

assumptions that affect the reported amounts of revenues,expenses, assets and liabilities and the accompanying disclosure and the disclosure

of contingent liabilities, at the end of the reporting period. Estimates and underlying assumptions are reviewed on an ongoing basis.

Revisions to accounting estimates are recognised in the period in which the estimates are revised and future periods are affected. Although

these estimates are based on the management's best knowledge of current events and actions, uncertainty about these assumptions and

estimates could result in the outcomes requiring a material adjustment to the carrying amounts of assets or liabilities in future periods. In

particular, information about significant areas of estimation,uncertainty and critical judgments in applying accounting policies that have the

most significant effect on the amounts recognized in the financial statements is included in the following notes:

For ICL FINCORP LIMITED
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leL Flncorp Limited

Notes to the Standalone financial statements for the year ended 31-March-2022
(All amounts are in Indian Rupees in thousands unless otherwise stated)

A. BUSINESSMODELASSESSMENT

Classification and measurement of financial assets depends on the results of the SPPI and the business model test.The Company determines

the business model at a level that reflects how groups of financial assets are managed together to achieve a particular business objective. This

assessment includes judgement reflecting all relevant evidence including how the performance of the assets is evaluated and their

performance measured, the risks that affect the performance of the assets and how these are managed and how the managers of the assets

. are compensated. The Company monitors financial assets measured at amortised cost or fair value through other comprehensive income that

are derecognised prior to their maturity to understand the reason for their disposal and whether the reasons are consistent with the

objective of the business for which the asset was held. Monitoring is part of the Company's continuous assessment of whether the business

model for which the remaining financial assets are held continues to be appropriate and if it is not appropriate whether there has been a

change in business model and so a prospective change to the classification of those assets.

B. DEFINEDEMPLOYEEBENEFITASSETSAND LIABILITIES

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using actuarial valuations. An

actuarial valuation involves making. various assumptions that may differ from actual developments in the future.' These include the

determination of the discount rate; future salary increases and mortality rates. Due to the complexities involved in the valuation and its long

term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed annually.

C.. FAIRVALUEMEASUREMENT

When the fair values of financial assets and financial liabilities recorded in the balance -sheet cannot be measured based on quoted prices in

active markets, their fair value is measured using various valuation techniques. The inputs to these models are taken from observable

markets where possible, but where this is not feasible, a degree of judgment is required in establishing fair values. Judgments include

considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors could affect the reported

fair value of financial instruments.

D. IMPAIRMENTOF LOANSPORTFOLIO

The measurement of impairment losses across all categories of financial assets requires judgement, in particular, the estimation of the

amount and timing of future cash flows and collateral values when determining impairment losses and the assessment of a significant

increase in credit risk. These estimates are driven by a number of factors, changes in which can result in different levels of allowances. It has

been the Company's policy to regularly review its models in the context of actual loss experience and adjust when necessary. The impairment

loss on loans and advances is disclosed in more detail in Note 9 Overview of ECLprinciples.ln case, higher provisions are to be considered as

per the prudential norms of the Reserve Bank of India, they are considered and routed through Impairment Reserves.

E. CONTINGENTLIABILITIESANDPROVISIONSOTHERTHAN IMPAIRMENTONLOANPORTFOLIO

The Company operates in a regulatory and legal environment that, by nature, has a heightened element of litigation risk inherent to its

operations. As a result, it is involved in various litigation, arbitration in the ordinary course of the Company's business.When the Company

can reliably measure the outflow of economic benefits in relation to a specific case and considers such outflows to be probable, the Company

records a provision against the case. Where the probability of outflow is considered to be remote, or probable, but a reliable estimate cannot

be made, a contingent liability is disclosed.Given the subjectivity and uncertainty of determining the probability and amount of losses, the

Company takes into account a number of factors including legal advice, the stage of the matter and historical evidence from similar

incidents.Significant judgement is required to conclude on these estimates.

F. EFFECTIVEINTERESTRATE (EIR) METHOD

The Company's EIRmethodology, recognises interest income /expense using a rate of return that represents the best estimate of a constant

. rate of return over the expected behavioural life of loans given / taken and recognises the effect of potentially different interest rates at

various stages and other characteristics of the product life cycle (including prepayments and penaltyinterest and charges).

This estimation, by nature, requires an element of judgement regarding the expected behaviour and life-cycle of the instruments and other

fee income/expense that are integral parts of the instrument.

G. OTHERESTIMATES

These include contingent liabilities, useful lives of tangible and intangible assets etc.

For ICL FINcORP LIMITED For ICl FINCORPLIMITED

1"'1--tA-~
Chief Financial Officer

/.:..:,,!:~~.::~,
,"~,/ -,....~,:

• >

....... I

IT.

----"'~--

~:.....~../'
'...... <'-,,/ .r:

Whole TIme Director

F - 361



leL Fincorp Limited

Notesto the Standalone financial statements for the year ended 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

7 Cash and Cash Equivalents
As at 31-Mar-2022 As at 31-Mar-2021

44,164.91 32,671.93

50,441.94 77,363.59

94,606.85 1,10,035.52

As at 31-Mar-2022 As at 31-Mar-2021

50,000.00 5,088.02

109.03 109.03

5,246.07 4,931.56

55,355.10 10,128.60

Cash on hand

Balance with Banks

Total

8 Bank Balances other than above

Bank Deposit with more than 3 months maturity but less than 12 months

Earmarked balanceswith banks:
For unpaid dividend

Debenture trustee account

Total

For tCl FINCORP LIMITED

("~.'"
\._,,,/

Whole Time Director.
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leL Fincorp Limited

Notes tothe Standalone financial statements for the year ended 31-March-2022
( Allamounts are in Indian Rupees in thousands unless otherwise.stated]

9 Loans

At Fair value

As at 31-Mar-2022

Loans

(A)

i)Loans repayable on demand

GoldLoan

Personal Loan

Other

ii)Term Loans

GoldLoan

Hypothecation Loan

Business Loan

Related Party#

Property Loan

Personal Loan

Total (A)- Gross

Less:lmpairment loss allowance

Total (A)- Net

(8)

i)Secured by tangible assets

ii)Unsecured

Total (8)- Gross

Amortised Cost

Through Other Through profit Designated at Fair

Comprehensive or loss Value Through Totalf

Subtotal

Income profit or loss

33,22,209.79

6,512.16

7,055.39

33,22,209.79

6,512.16

7,055.39

34,078.00

1,878.25

5,756.86

62,946.70

406.13

1,134.96

34,078.00

1,878.25

5,756.86

62,946.70

406.13

1,134.96

34,41,978.24 34,41,978.24

11,300.91 11,300.91
34,30,677.33 34,30,677.33

33,64,329.03

77,649.21

33,64,329.03

77,649.21
34,41,978.24 34,41,978.24

Less:lmpairment loss allowance --=-~1:..:1:.:.;,3==0==0..:.:.9:..::1:-----------:--------------------:--- ~:-="1~1:.:-,3=0=_0.::_9::_1
Total (8)- Net 34,30,677.33 34,30,677.33

For ICL FINCORP LIMITED

C~~ ...

WholenmiDlredor

For rei, FINCORP LIMITED

1~;~~::tific.r
F - 363



.'
leL Fincorp Limited
Notes to the Standalone financial statements for the year ended 31-March-2022
(All amounts are in IndianRupees in thousands unless otherwise stated)

.2 Loans(Contd)

(C)

(I) Loans in India

i)Public Sector

ii)Others

Total (C) (I)-Gross

34,41,978.21- 34,41,978.24

34,41,978.24 34,41,978.24

Less:lmpairment loss allowance .:.1~1,=3=00.::.:.=9.:.1 ....:1:.:1:!,;,3::..:0:..:0::..9:_;1:.._

Total (C) (I)-Net 34,30,677.33 34,30,677.33

#This amount includes ~2,58,90,344/- to ICLTours and Travels Private Limited. It represents the amount of expenditure incurred for and on behalf ofthe specified companies, which are treated

as advances and the Company is charging interest @ 13% per annum and the same is disclosed under Note No.9. This amount is to be repaid within a period of four years from the date of

incurring of expenses as per the Memorandum of Understanding entered into with the companies. It also includes Loan against Property ofn,70,56,361(- granted to Mr.KGAnilkumar, Managing

Director of the company and interest is charged @ 15% per annum.

Loans and advances due by

directors or other officers of the

company or any of them either

severally or jointly with any

other persons

37,056.36 Nil Nil Nil 37,056.36

Amounts due by firms or private

companies in which any director

is a partner or a director or a

member

25,890.34 Nil . Nil Nil 25,890.34

For ICl FINCORP liMITED

C;WI.~
Whole Time Director

For ICl FINCORP LIMITED

"11'-tA-;~
Chief Financial Officer
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leL Fincorp Limited

Notes to the Standalone financial statements for the year ended 31-March-2022
( All amounts are in IndianRupees in thousands unless otherwise stated)

2 Loans(Contd)

At Fair value

As at 31-Mar-2021

Loans

(A)

i)Loans repayable on demand

GoldLoan

Personal Loan

Related Party#

Other

ii)Term Loans

GoldLoan

Hypothecation Loan

Business Loan

Related Party#

Property Loan

Personal Loan

Total (A)- ~ross

Less:lmpairment loss allowance

Total (A)-Net

(B)

i)Secured by tangible assets

ii)Unsecured

Total (B)- Gross

Amortised Cost

Through Other

Comprehensive

Income
Totalf

Through profit

or loss

Designated at Fair

Value Through

profit or loss

Subtotal

27,72,804.11

8,196.29

6,859.42

7,055.39

27,72,804.11

8,196.29

6,859.42

7,055.39

31,901.90

2,156.94

35,858.21

1,35,598.77

406.13

15,536.13

31,901.90

2,156.94

35,858.21

1,35,598.77

406.13

15,536.13
30,16,373.28 30,16,373.28

11,612.74 11,612.74
30,04,760.54 30,04,760.54

28,43,127.29

1,73,245.99
28,43,127.29

1,73,245.99
30,16,373.28 30,16,373.28

Less:lmpairment loss allowance 11,612.74 11,612.74------~--~~--------------------------------------------------------------------------~--~~--Total (8)- Net 30,04,760.54 30,04,760.54

For ICL Fr::COR? L!;.~;TED
For ICL FINCORP LIMITED

~~( ./.

Whn'~ Time'Director

For ICL FINCORP LIMITED
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leL Fincorp Limited

Notes to the Standalone financial statements for the year ended 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

2 Loans(Contd)

(C)

(I)Loans in India

i)Public Sector

ii)Others

Total (C) (I)-Gross

, 30,16,373.28 30,16,373.28
30,16,373.28 30,16,373.28

Less:lmpairment loss allowance 11,612.74 11,612.74
------~~~~~--------------------------------~------------------------------------~~~~~~Total (C) (I)-Net 30,04,760.54 30,04,760.54

#This amount includes ~2,58,90,344/- to ICLTours and Travels Private Limited and ~68,59,418/- to ICLChits Limited. It represents the amount of expenditure incurred for and on behalf of the

specified companies, which are treated as advances and the Company is charging interest @ 13% per annum and the same is disclosed under Note No.9. This amount is to be repaid within a

period of four years from the date of incurring of expenses as per the Memorandum of Understanding entered into with the companies. It also includes Loan against Property of~ 9,66,15,71

granted to Mr.KGAnilkumar, Managing Director of the company and interest is charged @ 15% per annum.

Loans and advances due by

directors or other officers of the

company or any of them either

severally or jointly with any

other persons

96,615.71 Nil Nil Nil 96,615.71

Amounts due by firms or private
companies in which any director

is a partner or a director or a

member

38,983.06 Nil Nil Nil 38,983,06

For fCL FI:~COSPL!;HTED

r..1.J~::O:!lO~

For ICL FINCORP LIMITED
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Whole Time Director
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leL Fincorp Limited

Notes to the Standalone financial statements for the year ended 31-March-2022
(All amounts are in Indian Rupees in thousands unless otherwise stated)

.2 Loans(Contd)

Summary of ECL provisions

Particulars
FY 2021-2022

Stage 1 Stage 2 Stage 3 Total

i)Gold Loan 1,003.92 2,209.67 5,557.60 8,771.~0

ii)Hypothecation Loan - 4.88 201.73 206.61

iii)Business Loan - 850.09 13.44 863.53

iv)Property Loan - - 40.61 40.61

v)Personal Loan - - 713.43 713.43

vi)Related Party - - - -
vii)Other Loan - - 705.54 705.54

Total closing ECLprovisions 1,003.92 3,064.64 7,232.35 11,300.91

Particulars
FY2020-2021

Stage 1 Stage 2 Stage 3 Total

i)Gold Loan 5,054.96 459.16 1,809.54 7,323.67

ii)Hypothecation Loan 0.21 3.79 218.03 222.03

iii)Business Loan - - 2,378.30 2,378.30

iv)Property Loan - - 40.61 40.61

v)Personal Loan 12.16 - 650.91 663.07

vi)Related Party 113.35 166.17 - 279.52

vii)Other Loan - - 705.54 705.54

Total closing ~CLprovisions 5,180.69 62~.12 5,802.93 1'1,612.74

For ICl FINCORP LIMITED
,?,JC., .

Whole Time Director

For tCl FtNCORP LIMITED

-1-t~
Chief Financial Officer
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leL Fincorp Limited
Notesto the Standalone financial statements for the year ended 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

9Loans(Contd)

As at 31-Mar-2022

Loss Allowances

Asset . (Provisions) as Difference between

Asset Classification as per RBI classification as Gross Carrying required under Ind AS Provisions required as Ind AS 109 provisions

Norms per Ind AS 109 Amount as per Ind AS 109 Net Carrying Amount per IRACPnorms and IRACPnorms

(1) (2) (3) (4) (5)=(3)-(4) (6) (7) = (4)-(6)

Performing Assets

Standard
Stage 1 31,47,708.50 1,003.92 31,46,704.57 7,878.72 (6,874.80)
Stage 2 2,29,261.89 3,064.64 2,26,197.26 573.80 (0.41)

Subtotal 33,76,970.39 4,068.56 33,72,901.83 8,452.52 (6,875.21)
Non-Performing Assets (NPA)

Substandard Stage 3 54,173.93 5,027.03 49,146.90 5,417.40 (436.41)

Doubtful - up to 1 year Stage 3 3,660.84 637.12 3,023.73 732.17 (95.05)
1 to 3 years Stage 3 7,105.17 1,560.74 5,544.43 2,240.52 (679.78)
More than 3 years Stage 3 67.91 7.47 60.44 40.97 (33.50)

Subtotal for doubtful 10,833.93 2,205.33 8,628.60 3,013.65 (808.33)
Loss Stage 3 - - - - -

Subtotal for NPA 65,007.85 7,232.35 57,775.50 8,431.05 (1,244.73)

Other items such as guarantees, loan Stage 1

commitments, etc. which are in the - - - - -

scope of Ind AS 109 but not covered Stage 2
under current Income Recognition, - - - - -

Asset Classification and Provisioning
Stage 3

(IRACP)norms - - - - -
Subtotal - - - - -

Stage 1 31,47,708.50 1,003.92 31,46,704.57 7,878.72 (6,874.80)

Total
Stage 2 2,29,261.89 3,064.64 2,26,197.26 573.80 (0.41)
Stage 3 65,007.85 7,232.35 57,775.50 8,431.05 (1,244.73)
Total 34,41,978.24 11,300.91 34,30,677.33 16,883.57 (8,119.95)

For ICL FINCORP LIMITED

(~~;

Whole TIme Director

For tCl FtNCORP LIMITED
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leL Fincorp Limited
Notes to the Standaione financial statements for the year ended 31-March-2022

( All amounts are in Indian Rupees in thousands unless otherwise stated)

9 Loans(Contdl

As at 31-Mar-2021

Loss Allowances

Asset (Provisions) as Difference between
Asset Classification as per RBI classification as Gross Carrying required under Ind AS Provisions required as Ind AS 109 provisions
Norms per Ind AS109 Amount as per Ind AS 109 Net Carrying Amount per IRACPnorms and IRACPnorms

m (2) (3) (4) (5)=(3)-( 4) (6) (7) = (4)-(6)
Performing Assets

Standard
Stage 1 28,81,256.81 5,180.69 28,76,076.12 7,344.25 (2,163.56)
Stage 2 89,921.52 629.12 89,292.40 224.95 -

Subtotal 29,71,178.33 5,809.81 29,65,368.52 7,569.20 (2,163.56)
Non-Performing Assets (NPA)

Substandard Stage 3 37,471.08 4,480.40 32,990.68 3,747.11 -

Doubtful - up to 1 year Stage 3 6,697.20 1,122.65 5,574.54 1,353.70 (231.05)
1 to 3 years Stage 3 956.79 192.19 764.60 316.70 (124.51)
More than 3 years Stage 3 69.89 7.69 62.20 39.94 (32.25)

Subtotal for doubtful 7,723.88 1,322.53 6,401.35 1,710.33 (387.80)
Loss Stage 3 - - - - -

Other items such as guarantees, loan Stage 1

commitments, etc. which are in the - - - - -
scope of Ind AS 109 but not covered

Stage 2
under current Income Recognition, - - - - -
Asset Classification and Provisioning

(IRACP)norms Stage 3
- - - - -

Subtotal - - - - -

Stage 1 28,81,256.81 5,180.69 28,76,076.12 7,344.25 (2,163.56)

Total
Stage 2 89,921.52 629.12 89,292.40 224.95 -

Stage 3 45,194.95 5,802.93 39,392.02 5,457.44 (387.80)
Total 30,16,373.28 11,612.74 30,04,760.54 13,026.64 (2,551.361~

.~"~' S s AS.!''" 0
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Notes to the Standalone financial statements for the year ended 31-March-2022

( All amounts are in Indian Rupees in thousands unless otherwise stated)

10 Investments

Asat 31-Mar-2022

Mutual funds

Government securities

Other Companies

Equity instruments

Subsidiaries

Salem Erode Investments Ltd (Quoted)

Others (Quoted)

Total Gross (A)

Investment Outside India

Investment In India

Total Gross (8)

Less: Allowance for impairment loss (C)

Total - Net (D) = (A) - (C)

Aslit 31-Mar-2021

Mutual funds

Government securities

Debt Securities

Equity instruments

Subsidiaries

Salem Erode Investments Ltd (Quoted)

Others (Quoted)

Total Gross (A)

Investment Outside India

Investment In India

Total Gross (8)

Less: Allowance for impairment loss (C)

Total - Net (D) = (A)- (C)

M::m::;i:lCl c;~cctor

AtFair Value
Through Other

Through Profit
Amortised Cost Comprehensive

Designated at

fair value

through orofit or

Sub-total

jncome
or Loss

22,279.18 22,279.18

10,364.69 10,364.69

32,643.86 32,643.86

32,643.86 32,643.86

32,643.86 32,643.86

32,643.86 32,643.86

12,139.25 12,139.25

8,110.25 8,110.25

2,47,014.9120,249.51 20,249.51

20,249.51 20,249.51

2,47,014.9120,249.51 20,249.51

Cost Totalf

22,279.18

2,26,765.40 2,26,765.40

10,364.69

2,26,765.40 2,59,409.26

2,26,765.40 2,59,409.26

2,26,765.40 2,59,409.26

2,26,765.40 2,59,409.26

12,139.25

2,26,765.40 2,26,765.40

8,110.25

2,26,765.40

2,26,765.40 2,47,014.91

2,26,765.40

20,249.51 20,249.51

For ICL FINCORP LIMITED

-t-t-k-~
Chief ,; ""-'cial om~Pr

For ICL FINCORP LIMITED
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leL Fincorp Limited

Notes to the Standalone financial statements for the year ended 31-March-2022
(All amounts are in Indian Rupees in thousands unless otherwise stated)

10 Investments (Contd)

Details of Investments in Equity Instruments and Mutual Funds

, Name of Body Corporate As at 31·Mar·2022 As at 31·Mar·2021

Quantity of Shares Market value Quantity of Shares Market value
Aarti Drugs Ltd. · . 500 347.15
Action Construction Equipment Ltd. 1000 240.50 · ·
Adani Ports &Special Economic Zone Ltd. · · 250 175.60
Ahlada Engineers Ltd. 500 50.30 · ·
ANGLifesciences India Ltd. 250 58.65 · ·
, Aurobindo Pharma Ltd. 500 334.28 · ·
Bajaj Electricals Ltd. · · 100 97.66
BFUtilities Ltd. 1000 308.35 · ·
Bharat Electronics Ltd. · · 1000 125.10
Bharat Gears Ltd. 500 71.85 · ·

Bharat Petroleum Corporation Ltd. · · 1000 427.95
Bharat Rasayan Ltd. · · 20 188.31
Bharti Airtel Ltd. · · 500 258.65
Birlasoft Ltd. 250 113.74 · ·
Britannia Industries Ltd. · · 100 362.51
CanaraBank 500 113.88 · ·

CESCLtd. · · 250 148.39

Dilip Buildcon Ltd. · · 250 145.00

Divi's Laboratories Ltd. · · 100 362.28

Exide Industries Ltd. 500 75.55 · ·

Fortis Healthcare Ltd. 1000 290.40 · ·

Future Consumer Ltd. 5000 22.75 · ·

GoFashion (India) Ltd. 100 101.15 · ·

Gold Benchmark Exchange Traded Scheme 1000 44.12 2000 76.34

, Graphite India Ltd. 500 251.43 · ·
GTLInfrastructure Ltd. 10000 15.00 · ·

Happiest Minds Technologies Ltd. 500 528.33 · ·

HDFCLife Insurance Company Ltd. 500 269.10 · ·

Heidelberg Cement India Ltd. 1000 189.60 · ·
Hindalco Industries Ltd. · · 500 163.43

Hindustan Oil Exploration Company Ltd. 1000 219.90 · ·
Hindustan Petroleum Corporation Ltd. · · 750 175.88

HPAdhesives Ltd. 1150 450.11 · ·

)CICIBank Ltd. 250 182.58 · ·

ICICIPrudential Life Insurance Company Ltd. · · 500 222.80

India Pesticides Ltd. 2000 538.40 · ·

Indiabulls Real Estate Ltd. 1000 101.40 · ·

Indian Energy Exchange Ltd. 1000 224.70 · ·
Indian OilCorporation Ltd. · · 500 45.93

Indian Railway Finance Corporation Ltd. 10000 214.50 10000 229.00

IOLChemicals and Pharmaceuticals Ltd. 250 88.43 · ·

JKTyre & Industries Ltd. 500 58.68 ·
, Jyothy Labs Ltd. 4&'A'SS;;;-. 500 73.73 ·

Karur Vysya Bank Ltd.
.0,~~.,v~

~\ 1000 46.30 1000 55,60(~I '\
Kaveri Seed Company Ltd. I~(

~

200 109,40 ·

Kings Infra Ventures Ltd

~

· · 1000 24.80

KIOCLLtd. 1000 208.70 ·~
Kopran Ltd. 500 140.48 ·

L&TFinance Holdings Ltd. 2000 161.20 ·

Laxmi Organic Industries Ltd. . 500 199.70 ·

Lemon Tree Hotels Ltd · · 6000 222.00

LICHousing Finance Ltd. 1000 358.95 750 321.15

•

••

For ICL FINCORP UMlTED
,.,...'''-..zr',.-,'.

For ICl FINCORP LIMITED
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Chief Financial Officer

Whole Time Director
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Notes to the Standalone financial statements for the year ended 31-March-2022
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10 Investments (Contd)

Details of Investments in Equity Instruments and Mutual Funds

Likhitha Infrastructure Ltd. 500 144.73 · ·
Lupin Ltd. 500 373.53 · ·
Mahindra &Mahindra Financial Services Ltd. 500 79.58 ·

. Manappuram Finance Ltd. · · 500 74.60
Marksans Pharma Ltd. 3000 136.50 · ·
Mishra Dhatu Nigam Ltd. 200 33.13 200 35.37
Power Grid Corporation ofindia Ltd. · · 500 107.83
Radico Khaitan Ltd. 1500 1,331.93 · ·
Railtel Corporation of India Ltd. 1000 84.10 1000 126.80
Raymond Ltd. 100 85.47 · ·
Reliance Communications Ltd. 15000 39.75 15000 25.50
Shakti Pumps (India) Ltd. 1000 459.15 · ·
South Indian Bank Ltd. · · 30000 247.50
State Bank of India · · 500 182.15
Strides Pharma Science Ltd. 1000 346.60 · ·
Tourism Finance Corporation of India Ltd. · · 1000 61.60
Venky's (India) Ltd · · 1250 1,944.50
Vodafone Idea Ltd. 27500 265.38 27500 254.38
Wockhardt Ltd. 750 197.70 · ·
WOCKHARDT_LTD 225 11.27 · ·

YESBank Ltd. 26000 319.80 26000 405.60

Zee Entertainment Enterprises Ltd. · · 2000 406.40

SUBTOTAL 10,364.69 8,110.25
Total Mutual Fund . · ·
SUBTOTAL · ·
TOTAL -

10,364.69 8,110.25

rei, r."'Cr'"'"'::> L::.';~r
Fer u .'. .. , U'""';;'_;;'~

M:~::::;i:l9 C;~c'ctcr

For ICL FINCORP LIMITED
-,.>..,/

.. '--J..~ ",
L~'/

Whole TIme Director

For ICl FINCORP LIMITED

i1-tA-_tVvf
Chief Financial Officer
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11 Other Financial Asset

Asat 31·Mar·2022 Asat 31·Mar·2021

"

Interest accrued on loan portfolio

Security deposits

, Balancewith Demat account(Kotak Securities)

Other Receivables

2,02,975.24

44,019.50

1,796.71

3,978.29

1,49,604.40

37,227.28

213.16

2,713.12

Total 2,52,769.74 1,89,757.96

12 Current tax assets

Asat 31·Mar·2022 Asat 31·Mar·2021

Advance Income Tax&Tax Deducted at Source 34,067.67 33,123.98

Total 34,067.67 33,123.98

For tCl FINCORP LIMITED

/<'"~/.
L:_/

Whole Time Director.

For tCl FINCORP LIMITED

'1~.-tA- t±v)
Chief Financial Officer

F~r I'-'L C"' ••,...,,-.,::::'D;7' .. ,"-:-~
\.J ~ I """'V ... ~•.. " ~

.. '
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13(A) Prollerty. Plant and Eguillment

Electrical
Furniture and Office Computer andLand Building installations & Motor Vehicles Total

E ui ments
fixtures Equipments accessories

Costor valuation

At l-Apr-2020 19,607.37 3,312.22 17,262.65 98,241.72 18,807.15 16,652.00 22,496.78 1,96,379.88
Additions 1,571.72 23,413.77 13,042.03 2,926.24 40,953.76
Disposals 28.10 202..Q3 170.66 400.79
Writeoff

Asat 31-Mar-2021 19,607.37 3,312.22 18,806.27 1,21,453.46 31,849.18 16,652.00 25,252.35 2,36,932.85
Additions 6,696.40 50,544.00 5,872.64 47,354.07 38,114.85 10,939.67 11,201.47 1,70,723.09
Disposals 275.90 668.00 943.90
Writeoff

Asat 31-Mar-2022 26,303.77 53,856.22 24,403.01 1,68,139.53 69,964.03 27,591.66 36,453.82 4,06,712.05

Depreciation

At l-Apr-2020 529.71 8,967.27 45,600.72 12,692.96 3,711.92 18,161.37 89,663.93
Chargefor the year 135.14 2,263.04 14,535.10 4,372.72 4,030.12 3,012.34 28,348.45
Disposals 2.40 17.35 37.21 56.95
Writeoff

Asat 31-Mar-2021 664.84 11,227.91 60,118.47 17,065.68 7,742.03 21,136.49 1,17,955.42
Chargefor the period 1,113.52 2,470.54 20,205.07 12,980.49 5,178.78 5,783.44 47,731.85
Disposals 153.41 542.84 696.25
Writeoff

Asat 31-Mar-2022 1,778.37 13,545.04 79,780.70 30,046.17 12,920.81 26,919.93 1,64,991.02

NetBlock

At l-Apr-2020 19,607.37 2,782.52 8,295.39 52,641.00 6,114.19 12,940.08 4,335.41 1,06,715.95
Asat 31-Mar-2021 19,607.37 2,647.38 7,578.37 61,334.99 14,783.50 8,909.97 4,115.86 1,18,977.43
Asat 31-Mar-2022 26,303.77 52,077.85 10,857.97 88,358.83 39,917.85 14,670.85 9,533.89 2,41,721.02

For ICL FINCORP LIMITED

C~~-:
Whole Time Director

For ret, FINCORP LIMITED

'i1-fA_ th{'
Chief Financ~
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• (All amounts are in Indian Rupees in thousands unless otherwise stated)

13(8) Capital work in proKress

Asat 31-Mar-2022 Asat 31-Mar-2021

Capital work in progress 7,149.14 7,149.14

Total 7,149.14 7,149.14

Capital work in progress ageing schedule

As at 31-March-ZOZZ

CWIP
Amount in CWIP for a period of

Total

Less than 1_year 1-2 years 2-3 years More than 3 years

Projects in progress
- 312.35 2,668.77 4,168.02 7,149.14

Projects

temporarily

suspended - - . - - -

As at 31"March-Z021

Particulars
Amount in CWIP for a period of

Total

Less than 1_year 1-2 years 2-3 years More than 3 years

Projects in progress
312.35 2,668.77 4,168.02 7,149.14

Projects

temporarily

suspended - - , - -

For (CLru.ccr= L ;'.::IL8

~.

For ICL FINCORP LIMITED
r~i-/
. ~ .

1.---.. ••

Whole TIme Director.

For ICL FINCORP LIMITED

'i-1-tA--~
Chief Financial Officer
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U(.Q Right-or-UseAsset

Total

Building
At I-Apr-2020

Additions

Disposals

98,522.08

12,012.06

Asat 31-Mar-2021 1,10,534.14
Additions

Disposals
60,847.82

Asat 31-Mar-2022 1,71,381.96

Depreciation
At I-Apr-2020

Charge for the year

Disposals

49,779.83

24,262.04

Asat 31-Mar-2021 74,041.86

Charge for the period

Disposals
28,875.09

Asat 31-Mar-2022 1,02,916.95

NetRight-of-use asset

At I-Apr-2020 48,742.25

Asat 31-Mar-2021

Asat 31-Mar-2022

36,492.27

68,465.01

1.3.(Q Lease Liability

Balance at the beginning as on 01-04-2020 44,164.59

Additons

Finance cost accrued during the year

Deletions

Payment of lease liabilities

10,852.28

8,883.99

514.30

29,175.51

Balance at the end as on 31-3-2021 34,211.05

Additons

Finance cost accrued during the year

Deletions

Payment of lease liabilities

55,750.12

6,293.93

1,541.90

31,060.30

Balance at the end as on 31-3-2022 63,652.91

Particulars Asat 31-Mar-2022

Less than one year

Oneto fiveyears

More than fiveyears

5,201.43

51.957.51

6,493.97

Total 63,652.91

For ICL FINCORP LIMITED

--;f'\ ./
Fer ICL r-"'r('::.....,::J~ .. "--'.

.. I 'i"-....J_ .... ..__,'o_. i __.

r,,,t::-:::; ::lJ ~-:t : etc r

For ICl FINCORP LIMITED

'1-1-tA-+
Chief Financial Officer

Whole Time Director.

, ,
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14 Other Intangible Assets

Computer Software

Cost

At l-Apr-2020

Additions

Disposals

3,388.38

252.52

As at 31-Mar-2021 3,640.90

Additions

Disposals

75.00

As at 31-Mar-2022 3,715.90

Amortization

At l-Apr-2020

Charge for the year

Disposals

1,003.81

423.21

As at 31-Mar·2021 1,427.02

Charge for the period

Disposals

370.80

As at 31-Mar-2022 1,797.82

Net Block

At l-Apr-2020 2,384.56

As at 31-Mar-2021 2,213.88

As at 31-Mar-2022 1,918.08

For ICL FINCORP LIMITED

,''i)-. /
. <- .

.>

Whole Time Director

F.or ICl FINCORP LIMITED

"'1i~t~
Chief Financial Officer
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l.5. Other Non-Financial Asset

As at 31-Mar-2022 As at 31-Mar-2021

Prepaid Expenses

GSTReceivables

Other Advances

1,401.44

12,754.15

1,04,961.84

23,932.93

12,807.25

56,718.86

Total 1,19,117.42 93,459.05

For ICL FINCORPLIMITED

r'~C\~
, --

Whole Time Director

For ICl FINCORP LIMITED

....,-f-t-L.~
Chief Financial Officer
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16 Trade payables

As at 31-Mar-2022 As at 31-Mar-2021

Total outstanding dues of micro enterprises and small enterprises; and
Fatal outstanding dues of creditors other than micro enterprises and small enterprises.

567.71

9,029.91

1,106.89

7,177.54

Total 9,597.62 8,284.43

Trade Payables aging schedule

As at 31-March-2022

Particulars
Outstanding for following periods from due date of payment

Total

Less than 1 year 1-2 years 2-3 years More than 3 years

i) MSME
567.71 567.71- - -

ii) Others
8,574.99 250.85 6.70 197.38 9,029.91

iii) Disputed dues-

MSME - - - - -
iv) Disputed dues-

Others - - - - -

As at 31-March-2021

Particulars
Outstanding for following periods from due date of payment

Total

Less than 1 year 1-2 years 2-3 years More than 3 years

i) MSME
1,106.89 - . - 1,106.89

ii) Others
6,366.39 68.32 548.43 194.41 7,177.54

iii) Disputed dues-

MSME - - - - -
iv) Disputed dues-

. Others - - - - -

Disclosures- Micro, Small and Medium Enterprises

As at 31-Mar-2022 As at 31-Mar-2021

a) the principal amount and the interest due thereon (to be shown separately) remaining

unpaid to any supplier at the end of each accounting year;

b) the amount of interest paid by the buyer in terms of section 16 of the Micro,Small and

Medium Enterprises Development Act, 2006, along with the amount of the payment

made to the supplier beyond the appointed day during each accounting year;

c) the amount of interest due and payable for the period of delay in making payment

(which have been paid but beyond the appointed day during the year) but without

adding the interest specifled under the Micro, Small and Medium Enterprises

DevelopmentAct,2006;

d} the amount of interest accrued and remaining unpaid at the end of each accounting

year; and
e) the amount of further interest remaining due and payable even in the succeeding

years, until such date when the interest dues above are actually paid to the small

. enterprise, for the purpose of disallowance of a deductible expenditure under section

23 of the Micro,Smalland Medium Enterprises Development Act,2006.

Dues to Microand SmallEnterprises have been determined to the extend such parties have been identified on the basis of information

collected by the Management.

Nil Nil

Nil Nil

Nil Nil

Nil Nil

Nil Nil

..;.... '-.~,
\ ~.

....

For ICl FINCORP LIMITED

i-f-tA-~
Chief Financial Officer

Fer ICLFI::=C"P~~,..:?l
rvi:~:.J::1J c::::t·:.r

For ICl FINCORP LIMITED

WholeTIme Director
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11Debt Securities
Asat 31-Mar-2022 Asat 31-Mar-2021

AtAmortised Cost

Privately placed redeemable non-convertible debentures (Secured)

Others - Non-convertible Debentures - Public issue(Secured)

Total (A)

Debt securities in India

Debt securities outside India

Total (8)

25,74,195.00 21,72,767.00

25,74,195.00

25,74,195.00

21,72,767.00

21,72,767.00

25,74,195.00 21,72,767.00

Nature of Security

Secured (first ranking) by a hypothecation of all loan receivables, advances, Property Plant and Equipment and other

unencumbered assets of the Company,both present and future. The immovable properties owned by the ManagingDirector and

Director, valued at ~ 2.80 crores, ~ 2.02 crores, ~ 0.50 crores and ~ 0.70 crores are also hypothecated as security. The Company

, has executed a separate deed of hypothecation in favour of Trustees for creation of this security.

Debentures are offered for a period of 13 months to 65 months.

F~"I·"""L r:",·ri-.;:~ t.. /
~I V • "'.Jv.,,~

For ICL FINCORP LIMITED

.~\:
For ICl FINCORP LIMITED

~ 1-tA-_t"'1l")
Chief Financial Officer

Whole Time Director.
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17 Debt Securities (contd.)

AJNon Convertible Debentures (Secured)
NonConvertibleDebenturesof n,ooo / - each.Detailsofrate of interest and maturity pattern as on the date of the balance sheet is as under:

Asat 31-Mar-2022

Rate of interest

Redeemable at par within >= 10% < 12% >= 12% < 14% >= 14% Total

Number Amount Number Amount Number Amount Number Amount
Duewithin 1 year 94,534 94,534.00 9,47,425 9,47,425.00 23,864 23,864.00 10,65,823 10,65,823.00
Duewithin 1-2years 7,230 7,230.00 8,20,456 8,20,456.00 - - 8,27,686 8,27,686.00
Duewithin 2-3years - - 3,51,224 3,51,224.00 - - 3,51,224 3,51,224.00
Duewithin 3-4years - - 1,24,676 1,24,676.00 - - 1,24,676 1,24,676.00
Duewithin 4-5years - - 1,46,851 1,46,851.00 - - 1,46,851 1,46,851.00
Duewithin 5-6years - - 57,935 57,935.00 - - 57,935 57,935.00
Grand Total 1,01,764 1,01,764.00 24,48,567 24,48,567.00 23,864 23,864.00 25,74,195 25,74,195.00

Asat 31-Mar-2021

Rate of interest

Redeemable at par within >= 10% < 12% >= 12% < 14% >= 14% Total

Number Amount Number Amount Number Amount Number Amount
Duewithin 1year 73,751 73,751.00 5,48,011 5,48,011.00 27,135 27,135.00 6,48,897 6,48,897.00

Duewithin 1-2years 13,867 13,867.00 7,01,495 7,01,495.00 23,864 23,864.00 7,39,226 7,39,226.00

Duewithin 2-3years - - 4,84,124 4,84,124.00 - - 4,84,124 4,84,124.00
Duewithin 3-4years - - 83,659 83,659.00 - - 83,659 83,659.00
Duewithin 4-5years - - 1,38,576 1,38,576.00 - - 1,38,576 1,38,576.00
Duewithin 5-6years - - 78,285 78,285.00 - - 78,285 78,285.00
Grand Total 87,618 87,618.00 20,34,150 20,34,150.00 50,999 50,999.00 21,72,767 21,72,767.00

For ICL FINCORP LIMITED
\9-./

I"~. .
.,
";

For ICl FINCORP LIMITED

-(.1,..u_.~
Chief Financial OfficerWhole Time Director
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17 Debt Securities (contd.)

DJNon Convertible Debentures of ('1,000/- each - series-wise classification
As at 31-Mar-2022

SI.No. Date of Allotment . Outstanding Interest Rate Tenure(months)

1 15-03-2017 2,299.00 14.87% 62

2 31-03-2017 3,559.00 14.87% 62

3 15-04-2017 4,010.00 14.87% 62

4 30-04-2017 5,171.00 14.87% 62

5 15-05-2017 2,915.00 14.87% 62

6 31-05-2017 270.00 14.87% 62

7 15-06-2017 2,340.00 14.87% 62

8 30-06-2017 1,900.00 14.87% 62

9 15-07-2017 2,907.00 13.66%-14.87% 62-65

10 31-07-2017 3,004.00 13.66% 65

11 16-08-2017 4,250.00 . 13.66% 65

12 31-08-2017 2,394.00 13.66% 65

13 15-09-2017 1,885.00 13.66% 65

14 30-09-2017 2,460.00 13.66% 65

15 15-10-2017 7,455.00 13.66% 65

16 31-10-2017 7,515.00 13.66% 65

17 15-11-2017 1,625.00 13.66% 65

18 30-11-2017 3,120.00 13.66% 65

19 15-12-2017 3,503.00 13.66% 65

20 31-12-2017 2,375.00 13.66% 65

21 15-01-2018 3,420.00 13.66% 65

22 31-01-2018 2,560.00 i3.66% 65

23 15-02-2018 2,600.00 13.66% 65

24 28-02-2018 4,303.00 13.66% 65

25 05-03-2018 220.00 13.66% 65

26 12-03-2018 5,360.00 13.66% 65

27 19-03-2018 2,375.00 13.66% 65

28 26-03-2018 1,350.00 13.66% 65

29 03-04-2018 4,050.00 13.66% 65

30 10-04-2018 1,655.00 13.66% 65

31 16-04-2018 1,480.00 13.66% 65

32 23-04-2018 950.00 13.66% 65

33 30-04-2018 950.00 13.66% 65

34 07-05-2018 1,500.00 13.66% 65

35 14-05-2018 1,000.00 13.66% 65

36 21-05-2018 2,200.00 13.66% 65

37 28-05-2018 1,625.00 13.66% 65

38 04-06-2018 3,742.00 13.66% 65

39 11-06-2018 600.00 13.66% 65

40 18-06-2018 4,100.00 13.66% 65

41 25-06-2018 3,650.00 13.66% 65

42 02-07-2018 1,081.00 13.66% 65

43 09-07-2018 400.00 13.66% 65

44 16-07-2018 825.00 13.66% 65

45 23-07-2018 2,200.00 13.66% 65

For tel FINCORP LIMITED

/~~ ~

For tCl FtNCORP LIMITED

-1-f-tA-~
Chief Financial Officer

Whole Time Director F - 382
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17DebtSecurities (contd.)

DJNon Convertible Debentures of \'1,000/- each - series-wise classification
As at 31-Mar-2022

SI.No. Date ofAllotment Outstanding Interest Rate Tenure(months)

90 09-03-2021 49,713.00 11.50%-13.66% 13-65

91 25-03-2021 68,050.00 11.50%-13.66% 13-65

92 30-03-2021 10,740.00 11.50%-13.66% 13-65

93 13-04-2021 39,685.00 11.50%-13.66% 13-65

94 23-04-2021 42,597.00 11.50%-13.66% 13-65

95 08-05-2021 42,335.00 11.50%-13.66% 13-65

96 02-06-2021 39,965.00 11.50%-13.66% 13-65

97 18-06-2021 44,310.00 11.50%-13.66% 13-65

98 09-07-2021 54,801.00 11.50%-13.66% 13-65

99 23-07-2021 61,876.00 11.50%-13.66% 13-65

100 06-08-2021 46,619.00 11.50%-13.66% 13-65

101 26-08-2021 64,245.00 11.50%·13.66% 13-65

102 08-09-2021 64,776.00 11.50%-13.66% 13-65

103 23-09-2021 56,801.00 11.50%-13.66% 13-65

104 08-10-2021 65,291.00 11.50%-13.66% 13-65

105 27-10-2021 64,415.00 11.50%-13.66% 13-65

106 13-11-2021 60,694.00 11.50%-13.66% 13-65

107 03-12-2021 77,500.00 11.50%-13.66% 13-65

108 30-12-2021 44,389.00 11.50%-13.66% 13-65

109 28-01-2022 57,146.00 11.50%-13.66% 13-65

110 17-02-2022 54,437.00 11.50%-13.66% 13-65

111 07-03-2022 73,820.00 11.50%-13.66% 13-65

112 21-03-2022 42,773.00 11.50%-13.66% 13-65

Total 25,74,195.00

For ICL FINCORP LIMITED

'- """, ./
.: ('. .

Whole Time Director

For ret, FINCORP LIMITED

i-r-tA-~
Chief Financial Officer
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17 Debt Securities (contd.)

DJNon Convertible Debentures of ~1,000/- each - series-wise classification
As at 31-Mar-2021

SI.No. Date ofAllotment Outstanding Interest Rate Tenure(months)

1 15-04-2016 1.660.00 14.87% 62

2 30-04-2016 950.00 14.87% 62

3 02-05-2016 100.00 14.87% 62

4 15-05-2016 1,200.00 14.87% 62

5 31-05-2016 100.00 14.87% 62

6 15-06-2016 200.00 14.87% 62

7 30-06-2016 300.00 14.87% 62

8 15-07-2016 1,260.00 14.87% 62

9 31-07-2016 575.00 14.87% 62

10 31-08-2016 1,200.00 14.87% 62

11 15-09-2016 1,120.00 14.87% 62

12 30-09-2016 650.00 14.87% 62

13 15-10-2016 3,720.00 14.87% 62

14 31-10-2016 900.00 14.87% 62

15 15-11-2016 2,350.00 14.87% 62

16 30-11-2016 100.00 14.87% 62

17 15-12-2016 300.00 14.87% 62

18 31-12-2016 1,800.00 14.87% 62

19 15-01-2017 1,600.00 14.87% 62

20 31-01-2017 1,050.00 14.87% 62

21 15-02-2017 3,150.00 14.87% 62

22 28-02-2017 2,780.00 14.87% 62

23 15-03-2017 2,369.00 14.87% 62

24 31-03-2017 3,559.00 14.87% 62

25 15-04-2017 4,010.00 14.87% 62

26 30-04-2017 5,171.00 .14.87% 62

27 15-05-2017 2,915.00 14.87% 62

28 31-05-2017 270.00 14.87% 62

29 15-06-2017 2,340.00 14.87% 62

30 30-06-2017 1,900.00 14.87% 62

31 15-07-2017 2,907.00 13.66%-14.87% 62-65

32 31-07-2017 3,004.00 13.66% 65

33 16-08-2017 4,250.00 13.66% 65

34 31-08-2017 2,394.00 13.66% 65

35 15-09-2017 1,885.00 13.66% 65

36 30-09-2017 2,460.00 13.66% 65

37 15-10-2017 7,555.00 13.66% 65

38 31-10-2017 7,515.00 13.66% 65

F- ~,......, F' - ',~,- ~:~ L::.'_;jI~'c.: ,~~ ,,,~~ ... ~_ ~

~.,:;--:::::lJ ~:~,:;::tc r
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17 Debt Securities (cootd.)

OJ Non Convertible Debentures of ~1,000/·each - series-wise classification
As at 31-Mar-2021

SI.No. Date ofAllotment Outstanding Interest Rate Tenure(months)
39 15-11-2017 1,725.00 13.66% 65
40 30-11-2017 3,120.00 13.66% 65
41 15-12-2017 3,503.00 13.66% 65
42 31·12-2017 2,375.00 13.66% 65
43 15-01-2018 3,420.00 13.66% 65
44 31-01-2018 2,760.00 13.66% 65
45 15-02-2018 2,600.00 13.66% 65
46 28-02-2018 4,303.00 13.66% 65
47 05-03-2018 220.00 13.66% 65
48 12-03-2018 5,360.00 13.66% 65
49 19-03-2018 2,375.00 13.66% 65
50 26-03-2018 1,350.00 13.66% 65

51 03-04-2018 4,050.00 13.66% 65

52 10-04-2018 1,655.00 13.66% 65

53 16-04-2018 1,480.00 13.66% 65

54 23-04-2018 950.00 13.66% 65

55 30-04-2018 980.00 13.66% 65

56 07-05-2018 1,500.00 13.66% 65

57 14-05-2018 1,000.00 13.66% 65

58 21-05-2018 2,200.00 .13.66% 65

59 28-05-2018 1,625.00 13.66% 65

60 04-06-2018 3,742.00 13.66% 65

61 11-06-2018 600.00 13.66% 65

62 18-06-2018 4,100.00 13.66% 65

63 25-06-2018 3,650.00 13.66% 65

64 02-07-2018 1,081.00 13.66% 65

65 09-07-2018 400.00 13.66% 65

66 16-07-2018 825.00 13.66% 65

67 23-07-2018 2,200.00 13.66% 65

68 30-07-2018 2,224.00 13.66% 65

69 06-08-2018 1,995.00 13.66% 65

70 13-08-2018 4,081.00 13.66% 65

71 20-08-2018 3,174.00 13.66% 65

72 03-09-2018 3,725.00 13.66% 65

73 10-09-2018 4,800.00 13.66% 65

74 17-09-2018 915.00 13.66% 65

75 24-09-2018 150.00 13.66% 65

76 01-10-2018 2,592.00 . 13.66% 65

FC~ICL FI::COF.~::; For leL FINCORP LIMITED
~~\ /'

"" .

Whore Time Director
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17 Debt Securities (contd.)

DJNon Convertible Debentures of ~l,OOO/· eacn- series-wise classification
As at 31·Mar-2021

SI.No. Date ofAllotment Outstanding Interest Rate Tenure(months)

77 07·11·2018 5,000.00 13.66% 65

78 07·12·2018 7,660.00 13.66% 65

79 07701·2019 5,815.00 13.66% 65

80 07-02·2019 21,160.00 12.25%·13.66% 36·65

81 07-03-2019 25,527.00 12.25%-13.66% 36·65

82 12-04-2019 51,559.00 12%-13.66% 24-65

83 07-05-2019 38,443.00 12%-13.66% 24-65

84 07·06·2019 49,774.00 12%-13.66% 24·65

85 08·07-2019 38,438.00 12%·13.66% 24·65

86 07-08-2019 43,650.00 12%·13.66% 24·65

87 07·09·2019 52,339.00 12%-13.66% 24·65

88 09-10-2019 51,041.00 12%-13.66% 24·65

89 07-11-2019 65,721.00 12%·13.66% 24-65

90 19-12-2019 1,17,957.00 12%·13.66% 24-65

91 13-01·2020 56,910.00 12%-13.66% 24·65

92 18-02-2020 49,746.00 12%·13.66% 24·65

93 18·03·2020 96,790.00 11.5%·13.66% 13-65

94 17·04·2020 28,071.00 11.5%·13.66% 13·65

95 12·05·2020 78,830.00 11.5%·13.66% 13·65

96 13-06-2020 48,832.00 11.5%·13.66% 13-65

97 30-06-2020 63,198.00 11.5%·13.66% 13·65

98 14-07-2020 1,12,423.00 11.5%·13.66% 13·65

99 11-08-2020 58,395.00 11.5%·13.66% 13-65

100 27·08·2020 1,14,411.00 11.5%·13.66% 13·65

101 12·09·2020 53,325.00 11.5%·13.66% 13·65

102 29·09·2020 49,472.00 11.5%·13.66% 13·65

103 13-10-2020 48,381.00 11.5%·13.66% 13·65

104 02·11-2020 62,200.00 11.5%-13.66% 13·65

105 18-11-2020 54,911.00 11.5%·13.66% 13-65

106 05·12·2020 51,090.00 11.5%·13.66% 13-65

107 21·12·2020 60,169.00 11.5%·13.66% 13-65

108 07·01·2021 49,245.00 11.5%·13.66% 13·65

109 27-01-2021 52,125.00 11.5%·13.66% 13-65

110 09·02·2021 56,917.00 11.5%-13.66% 13-65

111 23-02-2021 53,575.00 11.5%·13.66% 13-65

112 09·03-2021 50,503.00 11.5%·13.66% 13·65

113 25-03-2021 68,050.00 11.5%-13.66% 13-65

114 30·03·2021 10,740.00 11.5%·13.66% 13·65

Total 21,72,767.00

For '~f"'lFI' I('C::-':) I ....~-~"
v "'" ..•~~ For ICL FINCORP LIMITED
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1.8 Borrowings (Other than Debt Securities)

Asat 31-Mar-2022 Asat 31-Mar-2021

AtAmortised Cost

Inter Corporate Loans

SalemErode Investments Ltd

Term Loan

VehicleLoan- HDFCBank

VehicleLoan-AxisBank

SBITerm Loan

SalemErode Investments Ltd - Term Loan

Loan From Related Parties

Loan from Directors

Total

Borrowings in India

Borrowings outside India

Total

1,42,617.27 2,06,500.00

69.01

15,956.79

2,45,000.00

59,516.75

344.41

9,400.66

17,860.05 1,308.40

4,81,019.86 2,17,553.47

4,81,019.86 2,17,553.47

4,81,019.86 2,17,553.47

A} Terms and Conditions of borrowings
Name of the financial

Institution
Nature of Loan Interest Rate

Auto Loan 10.51%

Auto Loan 7.25%

Auto Loan 8.73%

Inter Corporate Deposit 10.50%

Term Loan 12.50%

Term Loan 9.45%

Other TermsSecurity

Margin -17%, EMIamounts to ~23,410/-,
Period - 60 months

Margin -18%, EMIamounts to n,79,752/-,
Period - 60 months

Margin -14%, EMIamounts to ~1,81,299/-,
Period - 60 months

Nil

Margin - Nil,EMIamounts to ~13,49,8771-,
Period - 60 months

Vehicle - Mahindra XyloHDFCBankLimited

Vehicle - Toyota VellfireAxisBankLimited

Vehicle - BMWAxisBankLimited

NilSalemErode Investments Ltd

NilSalemErode Investments Ltd

Hypothecation of Loan Receivables

(Standard Assets as per IRACP

Norms of RBI)

Nil

Nil

Margin on Receivables atleast 125% of Term Loan

Outstanding has to be ensured during the tenure of the loan
State Bank of India

Loan from Directors

Loan from Directors

Nil

Nil

Nil

Nil

K.GAnilkumar

Umadevi Anilkumar

For ICL FINCORP LIMITED

'i~r-fA-~n
Chief Financial Officer

For ICL FINCORP LIMITED

C_~.A
W"(l'~Tim" I"I;M~t()r
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18 Borrowings (Other than Debt Securities)

Term Loan- (Secured)

Details of rate of interest and maturity pattern as on the date of the balance sheet is as under:,
As at 31-Mar-2022

Repayable within
Rate oflnterest

10.51% 10.70% 8.73% 7.25% 12.50% 9.45% Total

DueWithin 1year 69.01 - 1,538.64 1,633.00 9,278.58 50,000.00 62,519.24

DueWithin 1-2year - - 1,678.47 1,755.41 10,507.22 47,500.00 61,441.10

DueWithin 2-3 year - - 1,831.01 1,886.99 11,898.54 50,000.00 65,616.55

DueWithin 3-4 year - - 1,997.41 2,028.44 13,474.10 50,000.00 67,499.95

DueWithin 4-5 year - - 944.67 662.74 14,358.31 47,499.98 63,465.70

Grand Total 69.01 - 7,990.20 7,966.58 59,516.75 2,45,000.00 3,20,542.54

As at 31-Mar-2021

Repayable within
Rate oflnterest

10.51% 10.70% 8.73% 7.25% 12.50% 9.45% Total

DueWithin 1year 258.53 16.87 1,410.46 - - - 1,685.86

DueWithin 1-2year 69.01 - 1,538.64 - - - 1,607.65

DueWithin 2-3 year - - 1,678.47 - - - 1,678.47

DueWithin 3-4 year - - 1,831.01 - - - 1,831.01

DueWithin 4-5 year - - 1,997.41 - - - 1,997.41

• DueWithin 5-6 year - - 944.67 - - - 944.67

Grand Total 327.53 16.87 9,400.66 - - - 9,745.07

For ICL FINCORP LIMITED
..~ ~\ ./

~ .

Whole Time Director

For ICL FINCORP LIMITED

1-r-tA-'~~
Chief Financial Officer
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19 Subordinate Liabilities

As at 31-Mar-2022 As at 31-Mar-2021
At Amortised Cost

Subordinated debt from Others 2,76,640.00 3,60,102.00,
Preference shares# 28,400.00 19,800.00

Total 3,05,040.00 3,79,902.00

Borrowings in India 3,05,040.00 3,79,902.00

Borrowings outside India

Total 3,05,040.00 3,79,902.00

#15% Redeemable Non - Convertible Cumulative Preference Shares of face value of nOOI- paid up each.

For ICL FINCORP LIMITED

(if\ :
-- -

For ICl FINCORP LIMITED

'i-1-t-L- tb{
Chief Financial Officer
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19 ~ubordinate Liabilities (contd.)

8JSubordinated Debtsfrom Others(Unsecured)
Subordinated debts have a face value of ~ 1,000/- each. Details of rate of interest and maturity pattern as on the date of the

• balance sheet is as under:

As at 31-Mar-2022

Redeemable at par
Rate ofInterest

>= 12%< 14% >=14% Totalwithin
Number Amount Number Amount Number Amount

Duewithin 1 year 18,939 18,939.00 16,906 16,906.00 35,845 35,845.00
Duewithin 1- 2 years - - - - - -
Duewithin 2-3 years 1,05,900 1,05,900.00 83,860 83,860.00 1,89,760 1,89,760.00
Duewithin 3-4 years 31,080 31,080.00 19,955 19,955.00 51,035 51,035.00

Duewithin 4-5 years - - - - - -
Grand Total 1,55,919 1,55,919.00 1,20,721 1,20,721.00 2,76,640 2,76,640.00

As at 31-Mar-2021

Rate ofInterest
Redeemable at par

>= 12%< 14% >=14% Total
within

Number Amount Number Amount Number Amount

Duewithin 1year 44,828 44,828.00 38,584 38,584.00 83,412 83,412.00

Duewithin 1- 2 years 21,927 21,927.00 13,968 . 13,968.00 35,895 35,895.00

Duewithin 2-3 years - - - - - -
Due within 3-4 years 82,500 82,500.00 1,07,260 1,07,260.00 1,89,760 1,89,760.00

Duewithin 4-5 years 31,080 31,080.00 19,955 19,955.00 51,035 51,035.00

Grand Total 1,80,335 1,80,335.00 1,79,767 1,79,767.00 3,60,102 3,60,102.00

For \CL FINCORP LiMiTE.D
,'Y\/
\, .

Whole lime Director.

For ICl FINCORP LIMITED

-11.JA_fhf
Chief Financial Officer
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20 Other financial liabilities

As at 31-Mar-2022 As at 31-Mar-2021

Interest accrued on borrowings

Unclaimed dividend

Unpaid matured debentures and interest accrued thereon;

Unpaid matured Subordinated Debts and interest accrued

thereon;

Employee related payables

Others

Total

3,15,266.14 2,39,822.31

109.03 109.03

4,545.52 4,925.01

14,033.00 37,840.34

22,769.79 18,724.43

6,555.25 2,288.90

3,63,278.73 3,03,710.01

21 Provisions-.-
As at 31-Mar-2022 As at 31-Mar-2021

Employee Benefits

- Gratuity

Provisions for taxation

Provision for dividend on preference shares

Provision for loss on account of fraud

Others

Total

10,668.68 8,637.88

14,114.78 10,550.24

3,989.13 180.40

8,719.01

455.45

37,947.05 19,368.52

22 Other non-financial liabilities As at 31-Mar-2022 As at 31-Mar-2021

Statutory dues payable

Other liabilities

11,478.66 7,962.95

2,855.19 2,872.90

, Total 14,333.84 10,835.85

For ICL FINCORP LIMITED

/~\~~,/
•¢ .

Whole TimeDirector

For ICl FINCORP LIMITED

'i.-(~rbf
Chief Financial Officer
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23 EquityShare capital

The reconciliation of equity shares outstanding at the beginning and at the end of the period

As at 31-Mar-2022 As at 31-Mar-2021
Authorized shares

10,00;00,000 (31-Mar-2021 : 10,00,00,000) Equity shares of~10P each

50,00,000 (31-Mar-2021 : 20,00,000) Preference shares of~100/- each #

10,00,000

5,00,000

10,00,000

2,00,000

15,00,000 12,00,000

Issued, subscribed and fully paid-up shares

4,43,34,952 (31-Mar-2021 : 4,43,34,952) Equity shares ofno/- each

Total
4,43,349.52 4,43,349.52

# During the year the Company has issued 15% Redeemable Non-Convertable Preference shares' of face value ~ 100 paid up each, which is diclosed in Note no 19 under

subordinate liabilities.

a. Terms/rights attached to equity shares

4,43,349.52 4,43,349.52

The company has only one class of equity shares having a par value of ~10 per share. Each holder of equity shares is entitled to one vote per share. In the event of

liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the company, after distribution of all preferential amounts. The

distribution will be in proportion to the number of equity shares held by the shareholders.

b. Details of shareholders holding more than 5% shares in the company

As at 31-Mar-2022 As at 31-Mar-2021

Name of Shareholders
Number

% holding in the
Number

% holding in the

class class

KGAnilkumar 1,60,18,144 36.13% 1,44,60,320 32.62%
UmadeviAnilkumar 41,01,799 9.25% 41,01,799 9.25%

(As per records of the Company, including its Register of share holders/members and other declarations received from share holders regarding beneficial interest, the

above shareholding represents both legal and beneficial ownership of shares.)

For ICL FINCORP UMITED
For tCl FtNCORP LIMITED

-t-!-k-~
Chief Financial OfficerWhole Time Director.
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23 EquityShare capital

c. Reconciliation of the shares outstanding at the beginning and at the end of the reporting period

ParticIuars
As at 31-Mar-2022 As at 31-Mar-2021

Number Amount Number Amount

At the beginning of the year 4,43,34,952 44,33,49,520 4,43,34,952 44,33,49,520

Issued during the period - - - -

Outstanding at the end of the period' 4,43,34,952 44,33,49,520 4,43,34,952 44,33,49,520

d. Share holding of Promoters

As at 31-Mar-2022

Shares held by promoters at the end of the year % Change during

Promoter name No.of Shares % of total shares the year

KGAnilkumar 1,60,18,144 36.1298% 3.5138%

UmadeviAnilkumar 41,01,799 9.2518% Nil

As at 31-Mar-2021

Shares held by promoters at the end of the year % Change during

Promoter name No.ofShares % of total shares the year

KGAnilkumar 1,44,60,320 32.6161% 3.5751%

UmadeviAnilkumar 41,01,799 9.2518% 0.0045%

For ICL FINCORP LIMITED

-'\,i,.\ ,/
(_ ~ '.

Whole Time Director.

For ICL FINCORP LIMITED

"ii-tA-t~
Chief Fln.ncl~
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24 Other Equity

Statutory Reserves
Balanceas per the last financial statements

Add: Transferred from statement of Profit and loss account

Closing Balance

Impairment Reserves
Balanceas per the last financial statements

Add/Less: Adjustment - Profit and loss account

Closing Balance

Securities Premium Reserves
Balanceas per the last financial statements

Add:Additions during the period

Closing Balance

Surplus/( deficit) in the statement of profit and loss
Balanceas per last financial statements

Add: Profit/floss) during the period

Less: Transferred to Statutory Reserve

Provision for dividend on Preference Share

Add/Less: Adjustments - Impairment Reserve

Net surplus in the statement of profit and loss

Other Comprehensive Income
Balanceas per last financial statements

Add:Additions during the period

}\letsurplus in the statement of profit and loss

Total

Nature and purpose of Reserves

As at 31-Mar-2022 As at 31-Mar-2021

8,141.97

4,300.00

5,041.97

3,100.00

12,441.97 8,141.97

4,574.75 4,574.75

3,545.20

8,119.95 4,574.75

2,43,376.88 2,43,376.88

2,43,376.88 2,43,376.88

16,745.13 5,791.19

20,020.95 14,234.35

4,300.00 3,100.00

3,924.79 180.40

3,545.20

24,996.09 16,745.13

(544.41) 601.71

161.70 (1,146.12)

(382.71) (544.41)

2,88,552.17 2,72,294.31

Statutory reserve (Statutory Reserve pursuant to Section 45-IC of The RBIAct, 1934): Section 451Cof Reserve Bank of India

Act, 1934 ("RBIAct, 1934") defines that every non banking finance institution which is a Company shall create a reserve fund and

transfer therein a sum not less than twenty percent of its net profit every year as disclosed in the statement of profit and loss before

any dividend is declared. .

The Companyhas transferred an amount of~43,00,000 (Previous year~31,00,000) to Statutory reserve pursuant to Section 45-ICof

RBIAct,1934 .

Impairment reserve:Where impairment allowance under Ind AS 109 is lower than the provisioning required under

IRACP(includingstandard asset provisioning),the differential amount is transferred to impairment reserve.The balance in the

impairment reserves shall not be reckoned for rezulatorv capital
Securities premium: Securities premium reserve is used to record the premium on issue of shares. The reserve can be utilised only

for limited purposes such as issuance of bonus shares in accordance with the provisions of the Companies Act,2013.

Other comprehensive income: Other items of other comprehensive income consist of remeasurement of net defined benefit

liability/asset.

For ICL FI:ICC?? L:- For ICL FINCORP LIMITED

Whole Time Director
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Notesto the Standalone financial statements for the year ended 31·March·2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

2..5. Revenue from operations

I) Interest Income

For the year ended

31-Mar-2022

For the year ended

31-Mar-2021
, OnFinancialAssets measured at Amortised cost

Interest on Loans

Interest on Fixeddeposit

8,59,422.43

7,262.35

7,37,873.33

3,274.64

Total 8,66,684.77 7,41,147.97

II) Revenue from other Financial Services
For the year ended

31-Mar-2022

For the year ended

31-Mar-2021

Income FromMoneyTransfer

Fees and Service Charges Received

Total

17.91

10,598.62

16.24

4,621.77

10,616.53 4,638.01

~ Other income

For the year ended For the year ended

31-Mar-2022 31-Mar-2021

367.23 3,975.25

3,460.90 2,854.61

89.73 42.26

2,711.62 1,401.34

1,266.28 5,851.93

62.89

7,958.65 14,125.39

For the year ended For the year ended

31-Mar-2022 31-Mar-2021

3,21,888.6 2,47,008.5
53,272.1 64,115.1

2,562.4

18,987.7 21,504.3

6,150.0 8,857.6

1,168.3 948.4

42.3

4,04,029.2 3,42,476.2

For the year ended For the year ended

31-Mar-2022 31-Mar-2021

, Miscellaneousincome

• Interest On.RentDeposit

Dividendon Investments

NetGain/(Loss) on sale of investments

Gainon current investment due to market fluctuation

Profit/CLoss)on sale of Property, Plant and Equipment

Total

1.1. Finance costs

OnFinancialAssets measured at Amortised cost:

Interest on Debentures
Interest on Subordinated Debts

Interest on Bank Borrowings

Interest on Intercorporate Loan

Interest on Lease Liability
Interest OnVehicleLoan

Other Interest expense:

Interest on others

Total

Z!l Impairment ofFinancial Instruments

OnfinancialliabiIities measured at amortised cost:

LoansAssets

Total

(311.83) 5,458.11

(311.83) 5,458.11

("1 r::-!"rr~~ '._:~'~';'lFor rci.: "v~'."'~'

r\"!:0:~;;jO c<~::tcr
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Notes to the Standalone financial statements for the year ended 31-March-2022

( All amounts are in Indian Rupees in thousands unless otherwise stated)

_2.2 Employee benefits expense

For the year ended For the year ended

31-Mar-2022 31-Mar-2021

1,92,466.73 1.63,965.21

11,464.12 13,812.07

524.67 896.66

2,04,455.52 1,78,673.94

For the year ended For the year ended

31-Mar-2022 31-Mar-2021

47,731.85 28,291.50

28,875.09 24,262.04

370.80 423.21

76,977.73 52,976.74

For the year ended For the year ended

31-Mar-2022 31-Mar-2021

62,048.74 39,777.78

1,730.08 1,755.59

22,645.54

19,627.07

336.81 119.90

2,196.42 613.36

2,038.34 1.899.55

9,252.68 6,704.65

1,121.45 874.00

7,084.42 5,274.16

2,432.46 2,433.21

15,181.60 13,968.93

8,719.01

18,994.17 10,097.92

15,314.56 8,706.27

9,414.47 9,714.78

9,283.53 6,920.70

3,206.97 1.028.20

5,466.30 5,041.32

1,73,822.00 1,57,202.91

For the year ended For the year ended

31-Mar-2022 31-Mar-2021

700.00 600.00

300.00 265.00

.. Salaries &Wages

Contribution to provident and other fund

StaffWelfare Expenses

Total

_J!! Depreciation and amortization expense

Depreciation of tangible assets

Depreciation of right-of- use asset

Amortization of intangible assets

Total

·31 Other expenses

Advertising and sales promotion

Bankcharges

BadDebt

Deferred Revenue Expenditure Written Off

Director's sitting fees

Donation

Insurance

OfficeExpenses

Payment to auditor (Refer details below)

Postage and Telephone

Printing and stationery

Professional Charges

Provision for loss on account of fraud

Rent

Repairs and maintenance

Security charges

Tax and fee

Travelling and boarding

Water & Electricity

Total

Payment to the auditor: (excluding tax)

as auditor

for taxation matters

for company law matters

for management services

for other services

for reimbursement of expenses

Total

a~"~<':";.\~I '<- _

(~' .
;,\ THRi:~,~'''' " ,

_

- -

40.00

"' "' 1,040.00 865.00
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( Allamounts are in Indian Rupees in thousands unless otherwise stated)

II Tax expenses

Income Tax

The components of income tax expense for the year ended 31 March 2022 and year ended 31 March 2021 are:

Current tax

Adjustment in respect of current income tax of prior years

Deferred tax relating to origination and reversal of temporary differences

Total tax charge

Current tax

Deferred tax

Reconciliation of Income tax expense:

For the year ended

31-Mar-2022

For the year ended

31-Mar-2021

14,114.78

(651.66)

(7,196.77)

10,550.24

(170.64)

(1,490.47)

6,266.36 8,889.13

13,463.13

(7,196.77)

10,379.60

(1,490.47)

For the year ended 31-Mar-2022

26,287.31

For the year ended 31-Mar-2021

23,123.48Accounting profit before tax as per Ind AS

Add/(Less) : Ind ASAdjustments on PBT

Accounting profit before tax for IT Computation

Allowances/ Disallowances and other adjustments (Net)

Adjusted profit / (Loss) before tax for Income Tax

Current Tax as per Books

Tax at Normal Rate (Effective rate of25.17%, March 2021: 25.17%)

Tax at Special Rate (Short Term Capital Gain Effective rate of 17.16%, March 2021:

17.16%, Long Term Capital Gain Effective rate of 22.88%, March 2021: 22.88%)

13,656.59

458.19

Adjustment of prior year tax / MATCredit

Total Tax as given in Books

26,287.31

30,686.04

56,973.35

10,215.39

334.85

14,114.78

(651.66)

13,463.13

23,123.48

19,416.68

42,540.16

10,550.24

(170.64)

10,379.60

All India Statutory income tax rate of25.17% (March 2021: 25.17%) 14,114.78

CL n: 'rcl'~ L I' ~'''''''-:-:DFerl .\ .... '.'.: ..,.. r t t;
For ICL FINCORP LIMITED
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Notes to the Standalone financiai statements for the year ended 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

.J.Z Tax expenses (Contd)

Deferred Tax

The following table shows deferred tax recorded in the balance sheet and changes recorded in the Income tax expense:

Deferred Tax Assets
Deferred Tax

Liabilities
Income Statement ocr Others

31-Mar-22 31-Mar-22 2021-22 2021-22 2021-22

Depreciation

Impairment allowance for financial assets

Remeasurement gain/ (loss) on defined benefit plan

Provisions

Financial assets measured at amortised cost

Other temporary differences

10,898.94

(2,288.51)

204.18

2,063.94

4,655.49

(649.56)

2,685.09 511.11

41.73 (33.78)

Total

Net Deferred tax liabilities as at 31 March, 2022

13,625.76 (2,084.33) 7,196.77 (649.56)

15,710.09

Deferred Tax Assets
Deferred Tax

Income Statement OCI Others
Liabilities

31-Mar;21 31-Mar-21 2020-2021 2020-2021 2020-2021

Depreciation 8,835.01 2,407.80
Impairment allowance for financial assets 2,366.99 (2,000.24)

Remeasurement gain/ (loss) on defined benefit plan 445.38 623.50
Provisions 2,173.98 1,093.68
Financial assets measured at amortised cost

Other temporary differences 75.50 (10.76)

Total 11,529.87 2,366.99 1,490.47 623.50
Net Deferred tax liabilities as at 31 March, 2021 9,162.88

(."'q A

Whole TImeDirector
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Notes to the Standalone financial statements for the year ended 31-March-2022

( All amounts are in Indian Rupees in thousands unless otherwise stated)
•

II Earnings per equity share

The following reflects the profit and share data used in the basic and diluted EPScomputations:

For the year ended 31- For the year ended 31·

Mar-2022 Mar-2021

Profit/floss) after tax

Less: Dividends on convertible preference

shares & tax thereon

Netprofit/(Ioss) for calculation ofbasic EPS

Net profit as above

Add: dividends on convertible preference

shares & tax thereon

Add: interest on bonds convertible into equity

shares (net of tax)

Netprofit/(Ioss) for calculation ofdiluted EPSCA)

20,020.95 14,234.35

20,020.95 14,234.35

20,020.95 14,234.35

20,020.95 14,234.35

Weightedaverage number ofequity shares in calculatingbasicEPS(B) 4,43,34,952 4,43,34,952

Effectofdilution:

~ Convertible preference shares

Weightedaverage number ofequity shares in calculatingdiluted EPS(C)
------77.~~~----~~~~

4,43,34,952 4,43,34,952

EarningsPer Share (A/B)

Basic (in ~

EarningsPer Share (A/C)

Diluted (in~

Par value per share

0.45 0.32

0.45 0.32

10.00 10.00

For lel FINCORP lIMITED
~,/

r~ .
'- -'

Whole TIme Director

For ICl FINCORP LIMITED
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Chief Financial Officer
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Notes to the Standalone financial statements for the year ended 31-March-2022

( All amounts are in Indian Rupees unless otherwise stated)

H Retirement Benefit Plan

Defined Contribution Plan

The Company makes Provident Fund and Employee State Insurance Scheme contributions which are defined

contribution plans, for qualifying employees. Under the Schemes, the Company is required to contribute a specified

percentage of the payroll costs to fund the benefits. The Company recognized ~74,39,750/- (Previous Year:

n,01,76,578/-) for Provident Fund contributions and ~40,24,371/-(Previous Year: ~36,35,488/-) for Employee State

Insurance Scheme contributions in the Statement of Profit and Loss. The contributions payable to these plans by the

Companyare at rates specified in the rules of the Schemes.
Defined Benefit Plan

The Companyhas a defined benefit gratuity plan. Every employee who has completed five years or more of service gets a

gratuity on departure at 15 days salary (last drawn salary) for each completed year of service.

i) Gratuity
Actuarial assumptions As at 31-March-2022 As at 31-March-2021
Mortality table IALM2012-14 Ult IALM2012-14 Ult
Normal retirement Age (years) 65 Years 65 Years

EmployeeTurnover
21% p.a upto age 21% p.a upto age

50 thereafter 3% 50 thereafter 3%
Discount rate 6.1% 6.1%

Basicsalary increases allowing for Price inflation 4% 4%

Projected unit credit Projected unit credit
Formula used Methodwith control Methodwith control

period of one year period of one year
Changes Infair value of plan assets
Not applicable as scheme is unfunded

Funded status
Not applicable as scheme is unfunded

Table 1
Reconciliation of PBO As at 31-March-2022 As at 31-March-2021
Projected Benefit Obligation at Beginning ofYear 8,637.88 4,292.37
Current ServiceCost 2,418.40 2,157.60
Interest Cost 663.38 467.62
Contributions by plan participants - -
Actuarial (Gain)/Loss due to change in assumptions and

experience deviation (811.26) 1,769.62
Foreign currency exchange rate changes on plans measured in a

currency different from the enterprise's reporting currency - -
Benefits Paid (239.72) (49.33)
Past service cost - -
Amalgamations - -
Curtailments - -
Settlements - -
Projected Benefit Obligation at End ofYear 10,668.68 8,637.88

For ICL FINCORP LIMITED
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Notes to the Standalone financial statements for the year endec;l31-March-2022

( All amounts are in Indian Rupees unless otherwise stated)

.3..i Retirement Benefit Plan(Contd)

Table 2
Plan Asset at Fair Value As at 31-March-2022 As at 31-March-2021

PlanAsset at beginning of year - -

Foreign currency exchange rate changes on plans measured

in a currency different from the enterprise's reporting - -

currency

ExpectedReturn on Plan Asset - -
Employer Contribution 239.72 49.33

EmployeeContribution - -
Benefit Payments (239.72) (49.33)

Asset GainI (Loss) - -
Amalgamations - -
Settlements - -
EndingAsset - -

Total actuarial gain/floss) to be recognised

inOtherCompr. Income 811.26 (1,769.62)

Table 3

..

Amount to be Recognised in Balancesheet: As at 31-March-2022 As at 31-March-2021

Projected Benefit Obligation at End or year 10,668.68 8,637.88

EndingAsset - -
Funded Status asset / (liability) (10,668.68) (8,637.88)

Unrecognised past service cost - non vested benefits (- ) - -

Liability(-)/Asset(+) recognised in Balance Sheet (10,668.68) (8,637.88)

Table 4
Statement of Profit/Loss As at 31-March-2022 As at 31-March-2021

Current service cost 2,418.40 2,157.60

Interest cost 663.38 467.62

Expected return of plan asset - -
Curtailment cost - -

Net actuarial (gain)/Ioss to be recognised in year - -

Past ServiceCost Recognised - -

EffectofCurtailments - -
Income (-)/Expense( +) recognised in the statement of P&L 3,081.78 2,625.22

Current Liability 1,762.47 1,137.81

Non-Current Liability 8,906.21 7,500.07

TableS

..

Further Reconciliation As at 31-March-2022 As at 31-March-2021

Expenses Asabove 3,081.78 2,625.22

Less ERContrib/Direct ben paid (239.72) (49.33)

Less included in OCI (811.26) 1,769.62

Balanceto be recognised in P&L 2,030.80 4,345.51 -Increase in Funded Status (2,030.80) (4,345.51)

S
Actuaialgain/floss) due to assumption changes 58.07 (580.71) ~

~
Experience adjustments[Gain/(Loss)] :Liability 753.19 (1,188.91). ~,

Total Actlgain/(Ioss) : liability 811.26 (1,769.62)
~
~

Asset gain / (loss) - ~

Total gain / (loss) 811.26 (1,769.62)
\........ • J
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Notes to the Standalone financial statements for the year ended 31-March-2022

( All amounts are in Indian Rupees unless otherwise stated)

Table 9

.3.i Retirement Benefit Plan(Contd)

•
Table 6

...
Amounts recognised in Other Comprehensive Income

As at 31-March-2022 As at 31-March-2021
Actuaialgain /(Ioss) due to assumption changes 58.07 (580.71)

Experience adjustments[Gain/(Loss)]:Liability 753.19 (1,188.91)

Total Actlgain/(loss) on liability side 811.26 (1,769.62)

Asset gain / (loss) .

Total to be recognised in OCIfor the year 811.26 (1,769.62)

Total b/f balance [gains/Iloss) ] (1,769.62)

Total recognised in OCIat EoY (958.36) (1,769.62)

Table 7
Sensitivity Analysis (Proj.Ben. Obligations) As at 31-March-2022 As at 31-March-2021
Current year basis 10,668.68 8,637.88

Last years basis 10,726.75 8,057.16

Discount rate increased by 0.25% 10,526.15 8,515.57

Discount rate decreased by 0.25% 10,815.05 8,763.51

Salary Escalation rate increased by 2% 11,562.54 9,389.77

Salary Escalation rate decreased by2% 9,843.28 7,929.69

EmployeeTurnover rate increased by 2% 10,465.23 8,368.59

EmployeeTurnover rate decreased by2% 10,846.98 8,893.78

Table 8
Categories of Plan Assets As at 31-March-2022 As at 31-March-2021
Government ofIndia Securities 0% 0%

Highquality corporate bonds 0% 0%

Equity shares of listed companies 0% 0%

Property 0% 0%

Funds managed by Insurer 0% 0%

Details of experience adjustment on plan assets and liabilities As at 31-March-2022 As at 31-March-2021
FY 2023 1,762.47 1,137.81

FY2024 1,224.12 924.48

FY 2025 1,237.77 982.81

FY2026 1,146.08 981.72

FY 2027 1,043.16 950.41

FY2028-2032 4,879.76 4,437.11

For leL FINCORP LIMITED For ICl FINCORP LIMITED
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Notes to the Standalone financial statements for the year ended 31-March-2022

(All amounts are in IndianRupees unlessotherwisestated)

.3.S Maturity Analysis Of Assets And Liabilities

The table below shows an analysis of assets and liabilities analysed according to when they are expected to be recovered or settled. With regard to loans and advances to customers, the

Company uses the same basis of expected repayment behaviour as used for estimating the EIR.

As at 31-Mar-2022 As at 31-Mar-2021

Within 12 Months After 12 Months Total Within 12 Months After 12 Months Total

Assets

Financial Assets

Cash and Cash Equivalents 94,606.85 94,606.85 1,10,035.52 1,10,035.52
Bank Balances other than above 55,355.10 55,355.10 10,128.60 10,128.60
Loans 33,56,412.16 74,265.17 34,30,677.33 28,62,563.11 1,42,197.43 30,04,760.54
Investments 32,643.86 2,26,765.40 2,59,409.26 20,249.51 2,26,765.40 2,47,014.91
Other Financial Asset 2,37,623.71 15,146.03 2,52,769.74 1,75,884.85 13,873.11 1,89,757.96
Total (A) 37,76,641.68 3,16,176.60 40,92,818.28 31,78,861.59 3,82,835.95 35,61,697.53

Non-Financial Assets

Current tax assets (net) 34,067.67 34,067.67 33,123.98 33,123.98
Deferred tax assets (net) 15,710.09 15,710.09 9,162.88 9,162.88
Property, Plant and Equipment 2,41,721.02 2,41,721.02 1,18,977.43 1.18,977.43
Capital workin progress 7,149.14 7,149.14 7,149.14 7,149.1~
Right-of-Use Asset 4,695.25 63,769.76 68,465.01 27,256.75 9,235.52 36,492.27
Other Intangible assets 1,918.08 1,918.08 2,213.88 2,213.88
Other Non-Financial Asset 94,117.42 25,000.00 1,19,117.42 43,427.56 50,031.49 93,459.05
Total (B) 1,32,880.34 3,55,268.10 4,88,148.44 1,03,808.29 1,96,770.34 3,00,578.63

Total Assets (A+B) 39,09,522.02 6,71,444.70 45,80,966.72 32,82,669.88 5,79,606.28 38,62,276.16

For ICL FINCORP LIMITED
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35 Maturity Analysis Qf Assets AndLiabilities (Conld)

Liabilities and Equity

Financial Liabilities

Trade payables

(A) total outstanding dues of micro
567.71 567.71enterprisesand small enterprises;and

(B) total outstanding dues of creditors
9,029.91 9,029.91other than micro enterprises and small

Debt Securities 10,65,823.00 15,08,372.00 25,74,195.00

Borrowings 4,30,781.70 50,238.17 4,81,019.86

Subordinate Liabilities 35,845.00 2,69,195.00 3,05,040.00

LeaseLiability . 48,325.47 15,327.43 63,652.91

Other financial liabilities 2,03,531.00 1,59,747.73 3,63,278.73

Total (C) 17,93,903.80 20,02,880.33 37,96,784.13

Non-FinancialLiabilities

Provisions 27,278.37 10,668.68 37,947.05

Other non-financial liabilities 14,333.84 14,333.84

Total (D) 41,612.22 10,668.68 52,280.90

Total Liabilities (C+D) 18,35,516.01 20,13,549.01 38,49,065.02

Net 20,74,006.01 (13,42,104.31) 7,31,901.69

1,106.89 1,106.89

7,177.54 7,177.54

6,48,897.00 15,23,870.00 21,72,767.00

2,09,494.26 8,059.21 2,17,553.47

83,412.00 2,96,490.00 3,79,902.00

18,883.61 15,327.43 34,211.05

1,43,962.28 1,59,747.73 3,03,710.01

11,12,933.59 20,03,494.38 31,16,427.96

10,730.64 8,637.88 19,368.52

10,835.85 10,835.85

21,566.49 8,637.88 30,204.37 .

11,34,500.08 20,12,132.25 31,46,632.33

21,48,169.80 (14,32,525.97) 7,15,643.83

3_6 ChanKeIn Liabilities ArisinKFrom FinancinKActivities

Particulars

DebtSecurities

Borrowings

Subordinate Liabilities

Total

Asat 31-Mar-2021 Cash Flows Other Asat 31-Mar-2022

21,72,767.00

2,17,553.47

3,79,902.00

4,01,428.00

2,63,466.39

(74,862.00)

25,74,195.00

4,81,019.86

3,05,040.00

27,70,222.47 5,90,032.39 33,60,254.86

For ICl Flt\;CORI' l;:.~lTED
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leL Fincorp Limited

Notesto the Standalone financial statements for the year ended 31-March-2022
(All amounts are in Indian Rupees unless otherwise stated)

.3..Z Related party transactions

Names of related parties

Relationship Name of the party

Mr.KGAnilkumar (ManagingDirector)

Ms.UmadeviAnilkumar (WholeTime Director)

Mr.Prasanjith Kumar (CS)(Resigned on 15-07-2021)

Mr.TKarthik Narayanan (CS)(Appointed on 31-12-2021) (Resigned on 06-04-2022)

Mr.Subramanian R (CFO)(Resigned on 21-06-2021)

Mr.Natarajan (CFO)(Resigned on 24-09-2021)

Mr.Madhavankutty T (CFO)(Appointed on 31-12-2021)

Mr.Nadarajan (Independent Director) (Resigned on 27-08-2021)

Mr.Shinto Stanley(lndependent Director)

Mr.A.ABalan (Independent Director)

Mr.WilsonKK(Non-ExecutiveDirector)

Mr.Sreejith Surendran Pillai (Non-ExecutiveDirector)

t

SalemErode Investments Limited

KeyManagement Personnel

Subsidiary/Associates / Enterprises owned or significantly ICLTours AndTravels Private Limited

influenced by key management personnel or their relatives ICLChitsLimited

ICLNidhi Limited

ICLMedilabPrivate Limited

SnowViewTexCollectionsPrivate Ltd

Tuline Designer Studio

Caits InfoSolutions Pvt LTD

KichappuEntertainments

Laneseda VanisyaPrivate Limited

AmaljithAMenon (Son ofK GAnilkumar and UmadeviAnilkumar)

Pankajakshy (Mother ofUmadeviAnilkumar)

•

Particulars KeyManagement Personnel/Directors

31-Mar-22 31-Mar-21
-

Balance outstanding at the period end:

Loan (tom Directors 17,860.05 1,308.40

KGAnilkumar
,

Balanceoutstanding at the beginning 1,274.94 2,407.21
Amount Accepted 18,420.00 76,563.96
Amount Repaid 2,093.35 77,696.23
Balanceoutstanding at the period end 17,601.59 1,274.94

Umadevi Anilkumar

Balanceoutstanding at the beginning 33.46 709.98
Amount Accepted 225.00 354.20
Amount Repaid - 1,030.72
Balanceoutstanding at the period end 258.46 33.46

Property Loan including Interest receivable (tom Directors 37,056.36 96,816.99

KGAnilkumar

Balanceoutstanding at the beginning 96,816.99 68,548.97
Amount Advanced - 34,600.00
InterestAccrued 11,638.86 12,294.51
Amount Repaid 71,399.50 18,626.49
Balanceoutstanding at the period end 37,056.36 96,816.99

,

Debenture Qutstand.1ng 4,100.00 266.00
KGAnilkumar - 110.00
UmadeviAnilkumar 4,100.00 156.00

Debenture Accepted 4,59,047.00. 4,30,826.00
KGAnilkumar 4,59,047.00 4,30,826.00

.- r-or I\JL t"IN\""U~r- LIIVITED....._,~-k_~
Chief Finan~r

For ICL FINCORP LIMITED
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leL Flncorp Limited

Notes to the Standalone financial statements for the year ended 31-March-2022
( All amounts are in Indian Rupees unless otherwise stated)

11Related Darty transactions (conte!.)

& Particulars KeyManagement Personnel/Directors

~1-M'>r-22 31-Mar-21

Subordinate Debt Qutstpndina 7,830.00 18,315.00
KGAnilkumar 7.630.00 15.340.00
UmadeviAnilkumar 200.00 2.975.00

ll1mres.t l2Cl.mb.lean Sub.onlillam De.b.t 2,147.48 5,170.15
KGAnilkumar 1,955.71 4,119.99

, UmadeviAnilkumar 191.77 1,050.16

Inkres.t I2Cl.YClb.Ie.011De.b.enWre 204.52 8.06
KGAnilkumar 0.94

UmadeviAnilkumar 204.52 7.13

Rent PclVClble. 67.50 37.00
KGAnilkumar 31.50 -
UmadeviAnilkumar 36.00 37.00

Income recorded in the books: 11,638.87 12,294.51
KGAnilkumar 11,638.87 12,294.51

Expenses recorded in the books:

Re.muneratian toDirectors 18,000.00 14,000.00
KGAnilkumar 12,000.00 9,500.00

UmadeviAnilkumar 6,000.00 4,500.00

Re.mulleration to others 1,459.27 1,554.66

Prasanjit KumarBaul (C5) 309.03 398.21
, T.Karthik Narayanan(CS) 379.67 -
Nadarajan (CFO) 333.44 -
Karthika P S (CS) - 343.45

Subramanian R (CFO) 192.77 813.00

Madhavankutty Thekkedath (CFO) 244.35

lnmre.st an De.b.e.nwre 226.82 73.50

KGAnilkumar 9.67 4.06

UmadeviAnilkumar 217.15 69.44

lnfJ:_re.st an SubordinafJ:_ De.b.t 2,018.81 7,803.16

KGAnilkumar 1,659.87 6.384.90

UmadeviAnilkumar 358.95 1,418.26

S.ittiafl Fe.es.I1Jl.id.ta Dire.rtars. (Exc.lud.ing GSTI 309.00 110.00

KGAnilkumar 57.00 -
UmadeviAnilkumar 60.00 -
SajishGopalan - 20.00

Nadarajan - 10.00

WilsonKK 57.00 35.00

, Shinto Stanly 60.00 35.00

Sreejith Surendran Pillai 51.00 10.00

A.ABalan 24.00

lk!1l. 801.25 510.00

KGAnilkumar 315.00

UmadeviAnilkumar 486.25 510.00

t

&

F Ir'Ln: I~C·~~ L::: ~JD
or v r ",", :"''-;;';'

M.:n:.;:;:~g C;~2CtO(

For ICL FINCORP LIMITED
r:'xx. .'
• ~V' ,

For ICL FINCORP LIMITED

~i~ ~i~£ficerWhole Time Director
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leL Fincorp Limited

Notes to the Standalone financial statements for the year ended 31-March-2022

( All amounts are in Indian Rupees unless otherwise stated)

31 Related Darty transactions (contd.)

• · Subsidiary/Associates / Enterprises owned or
Particulars significantly intluenced by key management

personnel or their relatives

31-Mar-22 31-Mar-21

Advances with Interest receivables from Sister Concerns
26,161.77 50,779.50

ICLChits Limited

Balanceoutstanding at the beginning 10,172.88 19,922.89
Amount Advanced - -
Interest accrued 1,040.88 2,749.99
Amount Repaid 11,213.76 12,500.00

Balanceoutstanding with lnterest Recievableat the period - 10,172.88
end

ICLTours &Travels Private Limited

Balanceoutstanding at the beginning 40,606.62 45,881.07

Amount Advanced - -
Interest accrued 4,073.46 5,841.22

Amount Repaid 18,518.31 11,115.66

· Balanceoutstanding with Interest Recievableat the period
end 26,161.77 40,606.62

Adfllnces with Interest pavable to Subsidiary

SalemErode Investments Limited

Balanceoutstanding at the beginning 2,07,131.76 2,08,745.48

Amount Accepted - -
Interest accrued 18,423.71 21,504.29

Amount Repaid 82,438.88 23,118.00

Balanceoutstanding with Interest Payableat the period end
1,43,116.58 2,07,131.76

SalemErode Investments limited - Term Loan

Balanceoutstanding at the beginning - -
Amount Accepted 60,000.00 -
lnterest accrued 564.03 -
Amount Repaid 899.92 -
Balanceoutstanding with Interest Payableat the period end

59,664.11 -

·CAITSINFOSOLUTIONS
Payablej(Advance)against purchase at the beginning 64.44 (73.17)

Purchasesduring the period 66,044.13 23,870.32

Payment against purchase 68,518.38 23,732.70

PayablejCAdvance)against purchase at the period end (2,409.81) 64.44

Klchappu Entertainments

Balanceoutstanding at the beginning.
Purchasesduring the period 5,414.38

Payment against purchase 5,414.38

Payablej(Advance)against purchase at the period end -

•

..

..

For ICL FINCORP LIMITED For ICL FINCORP LIMITED

i-r-VL-~
Chief Financial Officer

>0-'"
{-\~ T'

Whole Time Director
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let Fincorp Limited

Notes to the Standalone financial statements for the year ended 31-March-2022
( All amounts are in Indian Rupees unless otherwise stated)

J.Z Related party transactions (contd.)

• Subsidiary/Associates / Enterprises owned or
Particulars significantly infiuenced by key management

personnel or their relatives

31·Mar·22 31-Mar-21

Income recorded in the books: 5,114.34 8,591.21
leL ChitsLimited 1,040.88 2,749.99
ICLTours & Travels Private Limited 4,073.46 5,841.22

Expense recorded in the books: 18,424 21,504

SalemErode Investments Limited 18,424 21,504

Particulars
Relatives of key management personnel/directors

31·Mar·22 31-Mar-21

Debenture Outstanding 6,083.00 100.00

Pankajakshy 6,083.00 100.00

pebenture Accepted 4,26,096.00 4,86,162.00

Pankajakshy 4,26,096.00 4,86,162.00

Subordinate Debt Outstanding - 220.00

AmaljithAMenon · 220.00

Subordinate DebtAccepted · 500.00

Pankajakshy · 500.00

lamres.t pam.bk, Qn Sul1.Qrcli.na.mlle_bt · 88.74

AmaljithAMenon · 88.74

..
latereyt pam.ble_Qn De_l1.e_nture_ 242.95 0.69

Pankajakshy 242.95 0.69

laWrest Qn lle_be_nture_ 299.38 21.90

AmaljithAMenon 37.64 15.02

Pankajakshy 261.73 6.88

Intereyt Qn SubQrdinate Del1.t 27.54 65.73

AmaljithAMenon 27.54 65.73

Note:

a)Related parties have been identified on the basis of declaration received by the management and other records available

b)The remuneration to the key managerial personnel doesnot include the provisions made for gratuity, as they are determined on acturial basis for the

company as a whole.

For leL FINCORP LIMITED

r-;p.. --:
'-..-.

Whole Time Director

For ICl FINCORP LIMITED

'i"'-tA-~
Chief Financial Officer
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leL Fincorp Limited

Notes to the Standalone financial statements for the year ended 31-March-2022

( All amounts are in Indian Rupees in thousands unless otherwise stated)

.3B Draw Down From Reserves

Details of Draw down from reserves, if any, are provided in Statement of Changes in Equity to these financial statements .

..
.3.2 Additional Disclosures

a) As Required by the Reserve Bank of India

. Total Gold loan portfolio

Total Assets

Gold.loan portfolio as a percentage of total assets

As at 31-Mar-2022 As at 31-Mar-2021

33,56,287.79

45,80,966.72

28,04,706.01

38,62,276.16

73% 73%

Ratios

Particulars As at 31-Mar-2022 As at 31-Mar-2021

a)Capital to risk-weighted assets ratio (CRAR) 17.14% 19.68%
b)Tier I CRAR 12.67% 13.64%
c)Tier II CRAR 4.46% 6.04%
d)Liqudity Coverage Ratio:

Current Ratio 2.13 2.89

Quick Ratio 0.20 0.27

Cash Ratio 0.07 0.11

~ Details of Auction held durin~the year

As at 31-Mar-2022 As at 31-Mar-2021
No. of Loan accounts 3,272 2,373

• Principal amount Outstanding at the dates of auction(A) 1,80,551.86 69,305.33
Interest and Other charges Outstanding at the dates of auction(B) 63,104.10 37,960.81
Total(A+B) 2,43,655.96 1,07,266.15
Value fetched' 2,15,119.41 1,03,786.77

•

'excluding GST/ Sales tax collected from the buyer.

No sister concerns partcipated in the auctions held during the period.

41 Disclosure on the followjn~ matters required under schedule II)as amended not bein~ applicable in case of the company. same

are not covered such as ;

a) No proceedings have been initiated or pending against the company under the Benami Transactions (Prohibition) Act, 1988 (45 of

1988) and rules made thereunder;

b) The company has not been declared willful defaulter by any bank or financial institution or government or any government authority.

c) No registeration or satisfaction of charges are pending to be filed with ROC.

d) The company has not entered into any scheme of arragement.

e) There are no transactions which have not been recorded in the books.

f) The company has not traded or invested in crypto currency or virtual currency during the financial year.

g) The company does not have any transaction with companies struck off under section 248 or the Companies Act 2013.

h) Utilisation of Borrowed funds or share premium:

No funds have been advanced or loaned or invested (either borrowed funds or share premium or any other sources or kind of funds)

by the company to or in any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding

(whether recorded in writing or otherwise) that the Intermediary shall 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 to or on behalf of the Ultimate Beneficiaries.

No funds have been received by the company from any person(s) or entity(ies),.including foreign entities (Funding Party) 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.

..

For ICL FINCORP LIMITED For ICL FINCORP LIMITED

~i~~~cer
Whole Time Director.
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let Fincorp Limited

Notes to the Standalone financial statements for the year ended 31-March-2022

(All amounts are in Indian Rupees in thousands unless otherwise stated)

.1l Contin&ent Liabilities. Commitments And Contracts,

As at 31-Mar-2022 As at 31-Mar-2021

I. Contingent Liabilities
Claims against the company not acknowledged as debts

Demand from Income Tax Department on account ofTDS default' 53D.62 306.61

Guarantees

Other money for which the company is contingently liable
Nil

Nil

Nil

Nil

II. Commitments

Estimated amounts of contracts remaining to be executed on capital account

and not provided for.# 163.00 1,963.00

Uncalled liability on shares and other investments partly paid

Other commitments
Nil

Nil

Nil

Nil

'The Income Tax Department has raised demand of ~5,30,619.66/- on account of TDS default. This happens due to clerical error in

quarterly TDS return and the company proposes to revise the return to abolish errors. Since the company does'nt expect any liability

after revising the return, no provision has been made in the books of accounts of the company.

, # Balance amount payable to S and Aassociates as perthe Agreement for a construction work executed on 7th September 2019.

nUtiliSation of proceeds

During the period, the Company has raised ~86,OO,OOO/-(Previous Year: n,98,OO,OOO/-) by way of preference shares, ~ 1,09,84,75,000/

(Previous Year: n22,48,63,OOO/-) by way of secured Non-Convertible Debentures, ~6,OO,OO,OOO/-by the way of Term Loan from Salem

.! Erode Investments Limited (Pervious Year: Nil) and ~25,OO,OO,OOO/-(Pervious Yeat: Nil) by the way of Term Loan from State Bank of

India and the same has been utilised to meet the working capital requirements of the Company.

f H Capital Mana&ement

The Company's policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future

development of the business. The Company has adequate cash and cash equivalents. The company monitors its capital by a careful

scrutiny of the cash and cash equivalents, and a regular assessment of any debt requirements. In the absence of any debt, the

maintenance of debt equity ratio etc. may not be of any relevance to the Company ..

.is. Comparatives

Previous year figures have been regrouped/reclassified, wherever considered necessary, to conform to this period's classification.

For Mohandas &Associates For and on behalf ofthe board of directors of

ICLFincorp Limited

~
KGAnilkumar

[Managing Director]

(DIN:00766739)

i~~tf
Madhavankutty T

[Chief Financial Officer]

Place: Irinjalakuda

Date: 24th August 2022

Umadevi Anilkumar

[Whole Time Director]

(DIN:06434467)

Plate: Thrissur

• Date: 24th August 2022
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leL Fincorp Limited

Schedule to the Standalone Balance Sheet of a NBFC

SI: Particulars

No Liabilities side:

(1) . Loans and advances availed by the NBFCs inclusive of interest Amount Amount
accrued thereon but not paid: outstanding overdue

(a) Debentures: Secured 28,347 45

:Unsecured (other than fallingwithin the meaning of - -
public deposits*)

(b) Deferred Credits - -
(c) Term Loans 2,610 -
(d) Inter-corporate loans and borrowing 2,028 -
(e) Commercial paper - -
(t) PublicDeposits*

(g) Other Loans (specify nature) (i) Subordinated Bond 2,802 -

(ii)Overdraft - -
(iii)Loanagainst deposit - -
(iv)Loan from Director 179 -

*Please see Note 1 below

(2) Break-up of (1)(f) above (Outstanding public deposits inclusive of

. interest accrued thereon but not paid) :

(a) In the form of Unsecured debentures - -
(b) In the form of partly secured debentures i.e.debentures where

- -
there is a shortfall in the value of security

(c) Other public deposits - -
*Please see Note 1 below

Assets side: Amount outstanding

(3) Break-up of Loans and Advances including bills receivables [other

than those included in (4) below]:

(a) Secured 33,643

(b) Unsecured 776

(4) Break-up of Leased Assets and stock on hire and other assets

counting towards AFCactivities

(i) Lease assets including lease rentals under sundry debtors:

(a) Financial lease -

(b) Operating lease -
(ii) Stockon Hire including hire charges under sundry debtors:

(a) Asset on Hire -

(b) Repossessed assets -

(iii) Other loan counting towards AFCactivities

(a) Loanswhere assets have been repossessed -

(b) Loans other than (a) above -

~in lakbs)

For ICl FINCORP LIMITED For ICl FINCORP LIMITED

~-r~
Chief Financial OfficerWhole Time Director
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leL Fincorp Limited

Schedule to the Standalone Balance Sheet of a NBFC

(5) Break-up ofInvestments:

Current Investments :

1. Quoted

(i) Shares: .(a) Equity 104
(b) Preference -

(ii) Debentures and Bonds -
(iii) Units ofMutual funds -
(iv) Government securities -
(v) Others (please specify) -

2. Unquoted:

(i) Shares: (a) Equity -
(b) Preference -

(ii) Debentures and Bonds -
(iii) Units of Mutual funds -
(iv) Government securities -
(v) Others (please specify) -

Longterm Investments:

1. Quoted

(i) Shares: (a) Equity 2,268
(b) Preference -

(ii) Debentures and Bonds -
(iii) Units of Mutual funds -
(iv) Government securities -
(v) Others (please specify) 223

2. Unquoted:

(i) Shares: (a) Equity -
(b) Preference -

(ii) Debentures and Bonds -
(iii) Units of Mutual funds -
(iv) Government securities -
(v) Others (please specify) -

(6) Borrower Group-wise classification of assets financed as in (3) and (4) above:

Please see Note 2 below

Category Amount net of provisions

Secured Unsecured Total

l. Related Parties**

(a) Subsidiaries - - -
(b) Companies in the same group - 259 259

(c) Other related Parties 371 - 371

2. Other than related parties 33,174 503 33,677
Total 33,544 762 34,307

For leL FINCORP LIMITED

/~~---:
L ~

Who!p.Tim!'Oirpdor

For ICL FINCORP LIMITED

"i-f~~
Chief Financial Officer
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leL Fincorp Limited

Schedule to the Standalone Balance Sheet of a NBFC

(7) Investor group-wise classification of all investments (
(both quoted and unquoted): current and long term) in shares and securities

Please see note 3 below

Category
Market value/Break-up or fair

1. Related Parties**
valueorNAV Bookvalue (net of Provisions)

(a) Subsidiaries
7,382 2,268

(b) Companies in the

same group Nil Nil

(c) Other related Parties Nil Nil

2. Other than related parties 326 326

Total 7,709

**As per Accounting Standard ofrCAr(Please see Note 3)
2,594

(8) Other information

Particulars
Amount

(i) GrossNon-Performing Assets

(a) Related Parties

(b) Other than related parties
-

(ii) NetNon-Performing Assets
650

(a) Related Parties
-

(b) Other than related parties 578
(iii)Asset acquired in Satisfaction of Debt -

Notes:

1) Asdefined in point xix of paragraph 3 ofChapter -2 of these Directions.

2) Provisioning norms shall be applicable as prescribed in these Directions.

3) AllRelevent Accounting Standards and Guidance Notes issued by ICAIare applicable including for valuation

of investments and other assets as also assets acquired in satisfaction of debt. However, Market value in

respect of quoted investments and break up/fair value/NAY in respect of unquoted investments should be

disclosed irrespective ofwhether they are classified as long term or current in column (5) above.

Asper our report of even date

For Mohandas &Associates

Chartered Accountants

rCI\IFt~t!~_O.: 02116S4fI-~
~'~!~ ~).

Mohandas A ~ - ~ THRISSUR'l)~)

[Partner] "1> /,-,,' i
l'. _/<-

Membership no.: 036726 <",y~~'2>':

...

Place:Thrissur

Date: 24th August 2022

For and on behalf of the board of directors of

ICLFincorp Limited

K GAnilkumar

[ManagingDirector]

(DIN:00766739)

'i-f-VL-~
Madhavankutty T

[ChiefFinancialOfficer]

Place: Irinjalakuda

Date: 24th August 2022

Umadevi Anilkumar

[WholeTime Director]

(DIN:06434467)
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MOHANDAS & ASSOCIATES
CHARTERED ACCOUNTANTS

IIIrd Floor, "Sree Residency"

Press Club Road, Thrissur - 1.

(lJ: 0487 - 2333124, 2321290

Email: ma.auditors@gmail.com

Independent Auditor's Report

To the members of ICLFincorp Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

•

We have audited the accompanying Consolidated Financial statements ofM/s. leL Fincorp

Limited (tithe Holding Company") and its subsidiary, (the Holding Company and its

subsidiary together referred to as the "Group"), which comprises the Consolidated Balance

Sheet as at 31st March, 2022, and the Consolidated Statement of Profit and Loss (including

Other Comprehensive Income), the Consolidated Cash Flow Statement and the Consolidated

Statement of Changes in Equity for the year then ended, and the notes to Consolidated

Financial statements, including 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 consolidated financial statements give the information required by the

Companies Act, 2013 (tithe 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, 2015, as amended, (Tnd AS")

and other accounting principles generally accepted in India, of the consolidated state of affairs

of the Group as at 31st March, 2022, and their consolidated profit, their consolidated total

comprehensive income, their consolidated cash flows and their consolidated changes in
equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the

Standards on Auditing specified under section 143(10) of the Act (SAs). Our responsibilities

under those Standards are further described in the Auditor's Responsibility for the Audit of

the Consolidated Financial Statements section of our report. We are independent of the Group

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

consolidated financial statements under the provisions of the Act and the Rules made

thereunder, and we have fulfilled our other ethical responsibilities in accordance with these

requirements and the ICAl's Code of Ethics. We believe that the audit evidence obtained by us

is sufficient and appropriate to provide a basis for our audit opinion on the consolidated

financial statements.

\~

-------
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Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most

significance in our audit of the Consolidated financial statements of the current period. These

matters were addressed in the context of our audit of the Consolidated financial statements as

a whole, and in forming our opinion thereon, and we do not provide a separate opinion on

these matters.

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the

Company as it is an unlisted company.

Information other than the Consolidated financial statements and

auditor's report thereon (Other Information).

The Holding Company's Board of Directors is responsible for the other information. The other

information comprises the information included in the Annual Report but does not include the

consolidated financial statements and our auditor's report thereon. The information included

in the Annual Report is expected to be made available to 'us after the date of this auditor's

report.

Our opinion on the consolidated financial statements does not cover the other information and

we will not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to

read the other information identified above when it becomes available and, in doing so,

consider whether the other information is materially inconsistent with the consolidated

financial statements or our knowledge obtained in the audit, or otherwise appears to be

materiallymisstated.

When we read the information included in the Annual Report, if we conclude that there is a

material misstatement therein, we are required to communicate the matter to those charged

with governance under SA720 'The Auditor's responsibilities Relating to Other Information'.

Responsibilities of Management and Those Charged with Governance for

the Consolidated Financial Statements.

The Holding Company's Board of Directors is responsible for the matters stated in section

134(5) of the Act with respect to the preparation and presentation of these consolidated

financial statements that give a true and fair view of the consolidated financial position,

consolidated financial performance including other comprehensive income, consolidated cash

flows and consolidated changes in equity of the Group in accordance with the Ind AS and

other accounting principles generally accepted in India. The respective Board of Directors of

the companies included in the Group are responsible for maintenance of adequate accounting

records in accordance with the provisions of the Act for safeguarding the assets of the Group

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 the 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,
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which have been used for the purpose of preparation of the consolidated financial statements
by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the

companies included in the Group are responsible for assessing the ability of the Group to

continue as a going concern, disclosing, as applicable, matters related to going concern and

using the going concern basis of accounting unless the management either intends to

liquidate or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included.in the Group are also responsible

for overseeing the Company's financial reporting process of the Group.

Auditor's responsibility for the audit of the consolidated financial

statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial

statements as a whole are free from material misstatement, 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. 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 consolidated

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 consolidated 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 the 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 143(3)(i) of the Act, we

are also responsible for expressing our opinion on whether the Holding Company has

adequate internal financial controls system in place and the operating effectiveness of such

controls.

• Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by the management.

• Conclude on the 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 theability of the Group to

continue as a going concern. Ifwe conclude that a material 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 disclosures 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 conditions may cause the Group to cease to continue as a going

concern.
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• Evaluate the overall presentation, structure and content of the consolidatedfinancial

statements, including the disclosures, and whether the consolidated financial statements

represent the underlying transactions·and events in a manner that achieves fair presentation.

• Obtain sufficient appropriate audit evidence regarding the financial information of the

entities or business activities within the Group to express an opinion on the consolidated

financial statements. We are responsible for the direction, .supervision and performance of

the audit of the financial statements of such entities or business activities included in the

consolidated financial statements of which we are the independent auditors.

Materiality is the magnitude of misstatements in the consolidated financial statements that,

individually or in aggregate, makes it probable that the economic decisions of a reasonably

knowledgeable user of the consolidated financial statements may be influenced. We consider

quantitative materiality and qualitative factors in (i) planning the scope of our audit work and

in evaluating the results of .our work; and (ii) to evaluate the effect of any identified

misstatements in the consolidated financial statements.

We communicate with those charged with governance of the Holding Company and such

other entities included in the consolidated financial statements of which we are the

independent auditors 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 that were of most significance in the audit of the consolidated 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 disclosures 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.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit, we report, to the extent

applicable, that:

a) 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 of the aforesaid

consolidated financial statements.

b) In our opinion, proper books of account as required by law relating to preparation of the

aforesaid consolidated financial statements have been kept so far as it appears from our

examination of those books.
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books of account maintained for the purpose of preparation of consolidated financial
statements.

d) In our opinion, the aforesaid consolidated financial statements comply with the Ind AS
specified under Section 133 of the Act.

e) On the basis of the written representations received from the directors of the Holding

Company and Subsidiary company as on 31st March, 2022 taken on record by the Board of

Directors of the Holding Company and subsidiary company, none of the directors of the Group

companies are disqualified as on 31st March, 2022 from being appointed as a director in terms
of Section 164(2) of the Act.

f) With respect to the adequacy of the internal financial controls over financial reporting of

the Group and the operating effectiveness of such controls, refer to our separate Report in
"Annexure A".

g) 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, as amended in our opinion and to
the best of our information and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position
in its Consolidated financial statements - Refer Note 45 to the Consolidated financial
statements.

ii. The Group did not have any material foreseeable losses on long-term contracts
iricluding derivative contracts.

iii. There were no amounts which were required to' be transferred, to the Investor
Education and Protection Fund by the Holding Company and its Subsidiary Company
incorporated in India.

iv. Under Rule l1(e)

(i) The management of the Holding Company and its subsidiary company which are
incorporated in India have represented to us, to the best of its knowledge and
belief, 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 Holding
Company or its Subsidiary to or in any other personfs) or entity(ies), including
foreign entities ("Intermediaries"), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Holding Company or its Subsidiary ("Ultimate Beneficiaries") or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries:

(ii) The management of the Holding company and its subsidiary company which are
incorporated in India have represented to us, to the best of its knowledge and
belief, no funds have been received by the Holding company or its Subsidiary
company from any person(s) or entity(ies), including foreign entities ("Funding
Parties"), with the understanding, whether recorded in writing or otherwise, as
on the date of this audit report, that the Holding company or its Subsidiary
company shall, directly or indirectly, lend or inv.est 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
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(iii) Based on the audit procedures performed that have been considered reasonable
and appropriate in the circumstances, and according to the information and
explanations provided to us by the Management of Holding company and its
subsidiary company in this regard nothing has come to our notice that has caused
us to believe that the representations under sub-clause (i) and (ii) contain any
material mis-statement.

2.With respect to the other matters to be included in the Auditor's Report in accordance with

the requirements of section 197(16)ofthe Act, as amended, In our opinion and to the best of

our information and according to the explanations given to us, the remuneration paid by the

Holding Company to its directors during the year is in accordance with the provisions of

section 197 of the Act.

For Mohandas & Associates

MohandasA

[Partner]

Membership No.036726

UDIN:c?~03b1~~~ PilLr 6 Q~ ~

Place: Thrissur
Date: 24thAugust, 2022
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-

Annexure 'A' to the Independent Auditors' Report of ICL Fincorp Limited for the period ended
31st March, 2022

. Rep?rt on the I?ternal Financial Controls over Financial Reporting under Clause (i) of Sub
section 3 of Section 143 of the Companies Act, 2013 ('the Act')

In conjunction with our audit of the consolidated Ind ASfinancial statements of the Company as of
and for the year ended 31st March, 2022, we have audited the internal financial controls over
fin~nci~l reporti~g of ICL Finco.rp Limited ('the Holding Company') and its subsidiary company,
WhIC~.mclud~s internal financial controls over financial reporting of the Company's and its
subsidiary WhIChare companies incorporated in India, as of that date.

Management's Responsibility for Internal Financial Controls

The respective Board of Directors of the Holding company and its subsidiary company, which are
companies incorporated in India, are responsible for establishing and maintaining internal financial
controls based on the internal control with reference to Consolidated financial statements criteria
established by the respective Companies considering the esse~tial 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 the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to the

respective company's policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act,2013.

Auditors' Responsibility

Our responsibility is to express an opinion on the internal firiancial controls with reference to
Consolidated financial statements of the Holding Company, its subsidiary company, which are
incorporated in India, 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') issued by
the Institute of Chartered Accountants of India and the Standards on Auditing, prescribed under
section 143 (10) of the Companies Act, 2013, 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 perform the audit to obtain reasonable assurance about whether adequate internal
financial controls with reference to. Consolidated financial statements was established and
maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of th.e
internal financial controls system with reference to Consolidated financial statements and. their

. operating effectiveness. Our audit of internal financial ~ontro~s.with ref~renc~ to Consohdat~d
financial statements included obtaining an understanding of internal financial controls With
reference to Consolidated financial statements, assessing the risk that a material weakness exists,
and testing and evaluating the design and operating effectiveness of internal co~trol based on the
assessed risk. The procedures selected depend on the auditor's judgment, including the assessment

of the risks ofmaterial misstatement of the financial statements, whether due to fraud or error.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the internal financial controls system with reference to Consolidated
financial statements of the Holding Company and its subsidiary company, which is company
incorporated in India.

Meaning of Internal Financial Controls with reference to Consolidated financial statements

A company's internal financial control with reference to Consolidated financial statements is a
. process designed to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial control with reference to Consolidated
financial statements 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; (ii) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of Consolidated financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company are being made
only in accordance with authorizations of management and directors of the company; and (iii)
provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition,
use, or disposition of the company's assets that could have a material effect on the Consolidated
financial statements.

Inherent Limitations of Internal Flnanclal Controls with reference to Consolidated financial

statements

Because of the inherent limitations of internal financial controls with reference to Consolidated
financial statements, 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 with reference to Consolidated
financial statements to future periods are subject to the risk that the internal financial control with
reference to Consolidated financial statements 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 to the best of our information and according to the explanations given to us, the
Holding Company and its subsidiary company, which are companies incorporated in India, have, in
all material respects, an adequate internal financial control system with reference to Consolidated
financial statements and such internal financial controls with reference to Consolidated financial
statements were operating effectively as at 31st March, 2022; based on the criteria for internal
financial control with reference to Consolidated financial statements established by the respective
Companies considering the essential components of internal control stated in the guidance note on
Audit ofInternal Financial Controls Over Financial Reporting issued by the ICAI.

For Mohandas &Associates

Chartered Accountants

ICAIFirm RegNo:O~~'.:.:::

Place:Thrissur
Date:24th August, 2022

MohandasA
[Partner]
Membership No.036726

UDIN:~~03bi~bAQ>PA(.T '6)~lJ
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Consolidated Balance Sheetas at 31-March-2022

( All amounts are in Indian Rupees in thousands unless otherwise stated)

Assets

Financial Assets

Cash and Cash Equivalents

Bank Balances other than above

Loans

Investments

Other Financial Asset

Non-Financial Assets

Current tax assets

Deferred tax assets (net)

Property, Plant and Equipment

Capital work in progress

Right-of-UseAsset

Goodwill

Other Intangible Assets

Other Non-Financial Asset

TOTAL

Notes 31-Mar-22 31-Mar-21

8 1,37,489.21 1,10,353.65

9 55,355.10 10,174.94

10 35,16,780.93 30,16,426.81

11 41,169.33 28,264.15

12 2,56,851.19 1,91,609.68

40,07,645.76 33,56,829.23

13 34,067.67 33,123.98

33 34,483.86 29,566.92

14(A) 2,45,857.38 1,22,645.63

14(B) 7,149.14 7,149.14

14(C) 73,157.30 39,019.36

44,786.26 44,786.26

15 2,313.56 2,688.47

16 1,36,980.95 1,11,040.10

5,78,796.12 3,90,019.85

45,86,441.88 37,46,849.08

Liabilities and Equity

Financial Liabilities

Trade payables

(A) total outstanding dues of micro enterprises and small
enterprises;and
(B) total outstanding dues of creditors other than micro enterprises
and small enterprises.

Debt Securities

Borrowings (Other than Debt Securities)

Subordinate Liabilities

Lease Liability

Other financial liabilities

Non-Financial Liabilities

Provisions

Other non-financial liabilities

Equity

Equity Share capital

Other Equity

Equity attributable to equity holders of parent

Non-controlling Interest

Total equity

TOTAL

Summary of significant accounting policies

The accompanying notes are an integral part of the financial statements.

17

567.71 1,124.57

9,830.50 7,753.82

18 26,83,860.00 21,72,767.00

19 2,78,885.85 11,053.47

20 3,05,040.00 3,79,902.00

14(C) 68,043.87 36,506.39

21 3,64,321.39 3,04,088.78

37,10,549.32 29,13,196.04

22 51,508.26 36,324.78

23 14,532.85 10,867.95

66,041.11 47,192.72

24 4,43,349.52 4,43,349.52

25 3,03,995.90 2,82,388.09

7,47,345.42 7,25,737.61

62,506.03 60,722.71

8,09,851.45 7,86,460.33

45,86,441.88 37,46,849.08

6

As per our report of even date

For Mohandas &Associates

Chartered Accountants

ICAI~16~,~,.3.::~:,

Mohandas A (zT:jfi. S ,,;:i :"~)~;\
[Partner] "~, ,",;-J. p, _'-;;-/
Membership no.: 036 726 ";:~J:;;'; cr::fi'~'/

~-'.~':..~/

Place: Thrissur

Date: 24th August, 2022

For and on behalf ofthe board of directors of

ICLFincorp Limited

~
KGAniIkumar

[Managing Director]

(DIN:00766739)

j:!~~~.
[ChiefFinancial Officer]

Place: Irinjalakuda

Date: 24th August, 2022

Umadevi Anilkumar

[Whole Time Director]

(DIN:06434467)
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ICL Fincorp Limited

Consolidated Statement of profit and loss for the year ended 31-March-2022

( All amounts are in Indian Rupees in thousands unless otherwise stated)

Notes 31-Mar-22 31-Mar-21

(I) Income

Revenue from operations

I) Interest Income

II) Revenue from other Financial Services

Other income

Total Income

26

8,73,706.83 7,41,333.34

11,102.50 4,643.98

9,532.31 17,514.41

8,94,341.64 7,63,491.73

3,87,321.35 3,21,063.15

(163.71) 4,714.74

2,10,120.30 1,79,967.82

80,041.80 53,553.28

1,79,790.96 1,61,989.91

8,57,110.71 7,21,288.90

37,230.92 42,202.83

17,313.14 15,014.54

(268.79) (28.54)

(6,957.25) (736.97)

10,087.10 14,249.03

27,143.82 27,953.80

825.66 (1.769.62)

(653.56) 623.50

172.10 (1,146.12)

27,315.93 26,807.68

25,363.10 24,656.30

1,780.72 3,297.50

169.50 (1,146.12)

2.60

25,532.60 23,510.18

1,783.32 3,297.50

0.61 0.63

0.61 0.63

27

(II) Expenses

Finance costs

Impairment of Financial Instruments

Employee benefits expense

Depreciation and amortization expense

Other expenses

Total Expenses

28

29

30

31

32

(Ill) Profit/(Ioss) before tax (I) - (II)

(IV) Tax expenses

Current tax

(Excess) /Short provision of Previous Years

Deferred tax(Income )/Expense

Total tax expenses

33

(V) Profit/(Ioss) for the year (lll) - (IV)

(VI) Other .comprehensive income

Items that will not be re classified to profit or loss - Remeasurements of the

defined benefit asset

Income tax relating to items that will not be reclassified to profit or loss

Total other comprehensive income

Total comprehensive income for the year (V) + (VI)

(Comprising profit and other comprehensive income for the year)
Profit for the year attributable to

Equity holders of the parent

Non-Controlling Interest

Other comprehensive income for the year, net of tax

Equity holders of the parent

Non-Controlling Interest

Total comprehensive income for the year, net of tax

Equity holders of the parent

Non-Controlling Interest

Earnings per equity share

[nominal value of share rIO]

Baslc(in~

Diluted (in f)

Summary of significant accounting policies 6

The accompanying notes are an integral part of the financial statements.

34

As per our report of even date

For Mohandas &Associates

MohandasA

[Partner]

For and on behalfofthe board of directors of

ICLFincorp Limited

KGAnil~

[Managing Director]

(DIN:00766739)

-':tP'/
l...

Umadevi Anilkumar

(Whole Time Director]

(DIN:06434467)

Place: Thrissur

Date: 24th August, 2022

-r~~tMy)
Madhavankutty T

[Chief Financial Officer]

Place: Irinjalakuda

Date: 24th August, 2022
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leL Fincorp Limited

Consolidated Statement of changes in equity for the year ended 31-March-2022

( All amounts are in Indian Rupees in thousands unless otherwise stated)

A Equity Share capital

Balance at the beginning of the reporting period At l-Apr-2020

Changesin equity share capital during the year

Balance at the end of the reporting period Asat 31-Mar-2021

Changesin equity share capital during the year

Balance at the end ofthe reporting period Asat 31-Mar-2022

Number Amount

4,43,34,952 4,43,349.52

4,43,34,952 4,43,349.52

4,43,34,952 4,43,349.52

B Other Equity

Other

comprehensive

Reserves and Surplus income Totalf

(Acturial

gain/(Ioss))

Statutory Reserves
Impairment Securities Retained

Reserves Premium Earnings

Balance as at 01-Apr-2020 5,041.97 4,574.75 2,43,376.88 5,463.02 601.71 2,59,058.32

Dividends (180.40) (180.40)

Transfer to/from retained earnings 7,000.00 545.46 (7,545.46)

Other Additions/ Deductions during the year

Other ComprehensiveIncome (Net ofTaxes) (1,146.12) (1,146.12)

Securitiespremiumreceived during the year

Profit for the year (net of taxes) 24,656.30 24,656.30
Balance as at 31-Mar-2021 12,041.97 5,120.21 2,43,376.88 22,393.45 (544.41) 2,82,388.09

~
Man::::::iing Director

For ICL FINCORP LIMITED

/~~/
1.-- ,./ •

Whol. nme Dirtctor

For ICl FINCORP LIMITED

-(-(~~
Chief FinanCial Officer
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leL Fincorp Limited

Consolidated Statement of changes in equity for the year ended 31-March-2022

( All amounts are in Indian Rupees in thousands unless otherwise stated)

B Other Equity (Contd.)

Balance as at 31-Mar-2021

Dividends

Transfer to/from retained earnings

Other Additions/ Deductions during the year

Other Comprehensive Income (Net of Taxes)

Securities premium received during the year

Profit for the period (net of taxes)

Balance as at 31-Mar-2022

•

Reserves and Surplus TotaR'

Impairment
Securities

Retained
Statutory Reserves Premium

Reserves
Reserves

Earnings

12,041.97 5,120.21 2,43,376.88 22,393.45

(3,924.79)

6,000.00 3,681.75 (9,681.75)

25,363.10

Other

Comprehensive

Income

(544.41)

169.50

2,82,388.09

(3,924.79)

169.50

25,363.10

3,03,995.9018,041.97 34,150.01 (374.92)

Asper our report of even date

For Mohandas & Associates

Chartered Accountants

lCAIFirm RegNo.:02116S

MohandasA

[Partner]

Place: Thrissur

Date: 24th August, 2022

8,801.96 2,43,376.88

For and on behalf of the board of directors of

ICLFincorp Limited

.~

KG Anilkumar

[Managing Director]

(DIN:00766739)

i-(-t-L-t~
Madhavankutty T

[ChiefFinancial Officer]

Place: Irinjalakuda

Date: 24th August, 2022

Umadevi Anilkumar

[Whole Time Director]

(DIN:06434467)
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ICLFincorp Limited

Consolidated Cash flow statementfor the year ended 31-Mar-2022

( All amounts are in Indian Rupees in thousands unless otherwise stated)
Particulars 31-Mar-22 31-Mar-21

37,230.92 42,202.83

80.041.80 53.553.28

(311.83) 5.458.11

2,910.06 2,575.89

8,719.01

455.45

(1,777.10) (8,646.55)

9,598.23 1,039.68

(7,262.35) (3,274.64)

(870.60) (598.63)

32,724.93 29,680.51

(62.89)

(2,711.62) (1.401.34)

1,58,684.01 1,20,589.13

(25,761.31) (1.547.75)

(4,95,676.30) (5,25,212.54)

(12,394.35) (13,623.03)

(943.69) (17,146.16)

(66,067.73) (34,733.61)

1,947.09 3,320.00

59,568.72 81.906.03

31,537.48 (7,658.20)

3.497.99 917.23

(3,45,608.08) (3,93,188.89)

(14,491.53) (5,328.06)

(3,60,099.61) (3,98,516.9S)

2.711.62 1.401.34

1,266.28 5,851.93

(1,72,610.37) (45,541.45)

870.60 598.63

(75.00) (252.52)

310.54 400.79

(45,180.16) (6.470.99)

(2,12,706.50) (44,012.27)

5,11,093.00 4,75,572.00

2,63,466.39 (3,589.28)

(74,862.00) (28,758.00)

(9,598.23) (1,039.68)

7,262.35 3,274.64

(116.06)

(32,724.93) (29,680.51)

(64,578.86) (14,983.14)

5,99,941.65 4,00,796.03

27,135.55 (41,733.19)

1.10,353.65 1,52.086.85

1,37,489.21 1,10,353.65

45,895.08 32,830.75

91,594.13 77,522.91

1,37,489.21 1,10,353.65

Net Profit before tax

Adjustments for:

Depreciation and amortization expense

Impairment on financial instruments

Provision for Gratuity

Provision for loss on account of fraud

Provision for TDSDefault

Net (Galn)/Loss on current Investment due to market fluctuation

Finance cost

Interest on Fixed deposit

Dividend on Investments

Lease payments

Profit/CLoss) on sale of Property,Plant and Equipment

Net (Gain)/Lbss on sale of investments

Operating profit before working capital changes

Changes in working capital :

Decrease I (Increase) in non-financial asset

Decrease / (increase) in loans

Decrease I (Increase) in Investments

Decrease I (increase) in current tax assets

Decrease l(Increase) in other financial asset

Increase I (decrease) In trade payables

Increase / (decrease) In other financialliablities

Increase / (decrease) In Lease Liability (Net)

Increase / (decrease) in other non-financialliablities

Cash generated from I(used In) operations

Net income Taxes Paid

Net cash flow froml (used In) operating activities (Al

Cash flows from Investing activities

Net Gain/(Loss) on sale of investments

Net (Gain)/Loss on current Investment due to market fluctuation

Purchase of property.plant and equipments Including CWIP

Dividend on Investments

Purchase of intangible assets

Sale of property,plant and equipments

Bank balance not considerd as cash and cash equivalents

Net cash flow froml (used In) Investing activities (8)

Cash flows from financing activities

Proceed from Debt Security (Net)

Proceed from Borrowings (Net)

Proceed from Subordinate Liabilities (Net)

Finance cost

Interest on Fixed deposit

Payment of Preference dividend

Lease payments

Right to UseAsset (Net)

Dividend Paid

Net cash flow from/ (used In) In financing actlvlties(C)

Net Increase/(decrease) In cash and cash equivalents (A + 8 + C)

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

Components of cash and cash equivalents
Cash on hand

With banks

Total cash and cash equivalents (Note 7)

Summary of Significant accounting policies 6

For and on behalf of the board of directors of

ICLFlncorp Limited

~
KGAnilkumar

_\~o..../
I" .,... ~

Umadevl Anilkumar
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IeL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022

( All amounts are in Indian Rupees in thousands unless otherwise stated)

1 CORPORATE INFORMATION

ICLFincorp Limited ('the Company' or 'the Holding Company')was incorporated as [awahar Finance Limited on 9th December, 1991 at

Chennai. The Company was later renamed to Irinjalakuda Credits & Leasing Company Limited on 26th April, 2004, which was further

'renamed to ICLFincorp Limited on 8th May, 2016. The.company is a non-deposit accepting Non Banking Financial Company (NBFC)which

provides a wide range of fund-based services including Gold loans, Business loans, Hypothecation loans, Property loans etc.The company

currently operates through 164 branches spread across country.

The Company has one subsidiary, Salem Erod Investments Limited which is incorporated in India.The date of acquisition was on 17th

.. February, 2020.The Company along with the subsidiary is collectevely referred to as "Group"

Salem Erode Investments Limited was incorporated as a non-banking financial company (NBFC) registered with the Reserve Bank of

India under the category of Loan Company.

2 BASIS OF PREPARATION

The consolidated financial statements of the Group have been prepared in accordance with Indian Accounting Standards (Ind AS) notified

under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time). The consolidated financial statements

have been prepared under the historical cost convention, as modified by the application of fair value measurements required or allowed

by relevant Accounting Standards. Accounting policies have been consistently applied to all periods presented, unless otherwise stated.

The Group has adopted Indian Accounting Standards ("Ind AS") with effect from 1 April, 2019 and the effective date of transition

being 1 April, 2018. Accordingly, the above financial statements have been prepared in accordance with the Indian Accounting

Standards prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other

accounting principles generally accepted in India mainly considering the Master Directions issued by the Reserve Bank of India

('RBI') as applicable to a non deposit accepting NBFC.The financial statements for the year ended 31 March, 2019 and the opening

Balance Sheet as at 1 April, 2018 have been restated in accordance with Ind ASfor comparative information.

The preparation of Consolidated financial statements requires the use of certain critical accounting estimates and assumptions

.that affect the reported amounts of assets, liabilities, revenues and expenses and the disclosed amount of contingent liabilities. Areas

involving a higher degree of judgement or complexity, or areas where assumptions are significant to the Group are discussed in

Note 7 . Significant accounting judgements, estimates and assumptions.

The Consolidated financial statements are presented in Indian Rupees (INR)except when otherwise indicated.

3 PRESENTATION OF FINANCIAL STATEMENT

The Consolidated financial statements of the Group are presented as per Schedule III (Division III) of the Companies Act, 2013 applicable

to NBFCs,as notified by the Ministry of Corporate Affairs (MCA).Financial assets and financial liabilities are generally reported on a

gross basis except when, there is an unconditional legally enforceable right to offset the recognised amounts without being contingent on

a future event and the parties intend to settle on a net basis in the following circumstances:

(0 The normal course of business

(ii) The event of default

(iii)The event of insolvency or bankruptcy of the Company and/or its counterparties.

4 STATEMENT OF COMPLIANCE

These Consolidated financial statements of the Group have been prepared in accordance with Indian Accounting Standards as per the

Companies (Indian Accounting Standards) Rules, 2015 as amended and notified under Section 133 of the Companies Act, 2013 and the

other relevent provisions of the Act.

5 BASIS OF CONSOLIDATION

.The consolidated financial statements comprise the financial statements of the Company and its subsidiary as at 31st March, 2022. The

Company consolidates a subsidiary when it controls it.'Control is achieved when the Group is exposed, or has rights, to variable returns

from Its involvement with the investee and has the ability to affect those returns through its power over the investee.

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption and when the Group has

less than a majority of the voting or similar rights of an investee, the Group considers all relevant facts and circumstances in assessing

whether it has power over an investee, including:

The contractual arrangement with the other vote holders of the investee
/: ''l-S & Ass

• Rights arising from other contractual arrangements . "':'~jO"/
~~) ?,..;.

• The Group's voting rights and potential voting rights ,;jI ~

, I. >\R,SSUR.1 •

The size of the Group's holding of voting rights relative to the size and dispersion of the holdings of the other voting rights holders \ ~\ ;:;

,"''"' ,,"'<"
The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or mO~D Al'('\)~

the three elements of control. Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases wheri"

the Group loses control of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or disposed of during the year

are included in the consolidated financial statements from the date the Group gains control until the date the Group ceases to control the

subsidiary.

For ICL FINCORP L!MITED
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022

(All amounts are in Indian Rupees in thousands unless otherwise stated)

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in similar

circumstances. If a member of the Group uses accounting policies other than those adopted in the consolidated financial statements for

like transactions and events in similar circumstances, appropriate adjustments are made to that Group member's financial statements in

preparing the consolidated financial statements to ensure conformity with the Group's accounting policies.

The financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as that of the parent

company, i.e., year ended on 31 March.

Consolidation procedure:

a) Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with those of its subsidiary. For this

purpose, income and expenses of the subsidiary are based on the amounts of the assets and liabilities recognised in the

consolidated financial statements at the acquisition date.

b) Offset (eliminate) the carrying amount of the parent's investment in subsidiary and the parent's portion of equity of

subsidiary.Business combinations policy explains how to account for any related goodwill.

c) Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between entities

of the Group (profits or losses resulting from intragroup transactions that are recognised in assets, such as inventory and fixed

assets, are eliminated in full). Intragroup losses may indicate an impairment that requires recognition in the consolidated financial

statements. Ind AS 12 Income Taxes applies to temporary differences that arise from the elimination of profits and losses resulting

from intragroup transactions.

Profit or loss and each component of OCI are attributed to the equity holders of the parent of the Group and to the non-controlling

interests, even if this results in the non-controlling interests having a deficit balance .

.When necessary, adjustments are made to the financial statements of subsidiary to bring their accounting policies in line with the Group's

accounting policies. All intra-group assets, liabilities, equity, income, expenses and cash flows relating to transactions between members

of the.Group are eliminated in full on consolidation.

6 SIGNIFICANTACCOUNTINGPOLICIES (ALSOREFERNOTE 2 ABOVE)

SignificantAccountingPoliciesadopted in the Preparation and Presentation of FinancialStatements are as under-:

A. FINANCIALINSTRUMENTS

(I) Classification of financial instruments

The Group classifies its financial assets into the following measurement categories:

i) Financial assets to be measured at amortised cost.

ii) Financial assets to be measured at fair value through other comprehensive income.

iii) Financial assets to be measured at fair value through profit or loss account.

The classification depends on the contractual terms of the financial assets' cash flows and the Group's business model for managing

financial assets. The Group determines its business model at the level that best reflects how it manages groups of financial assets to

achieveits business objective.The business model is assessed on the basis of aggregated portfolios based on observable factors. These

factors include:

• Reports reviewed by the entity's key management personnel on the performance of the financial assets.

• The risks impacting the performance of the business model (and the financial assets held within that business model) and its

.management thereof.

• The compensation of the managing teams (for example, whether the compensation is based on the fair value of the assets managed or

on the contractual cash flows collected)

• The expected frequency, value and timing of trades. The business model assessment is based on reasonably expected scenarios without

taking 'worst case' or 'stress case' scenarios into account.

For ici, FINC02? L!:,~iTED

~

The Group also assesses the contractual terms of financial assets on the basis of its contractual cash flow characteristics that are solely for

the payments of principal and interest on the principal amount outstanding. 'Principal's defined as the fair value of the financial asset at

initial recognition and may change over the life of the financial asset (for example, if there are repayments of principal or amortisation of

the premium/discount).

In making this assessment, the Group considers whether the contractual cash flows are consistent with a basic lending arrangement i.e,

interest includes only consideration for the time value of money, credit risk, other basic lending risks and a profit margin ,~

consistent with a basic lending arrangement. Where the contractual terms introduce exposure to risk or volatility that are i~jjitl!~>.,

with a basic lending arrangement, the related financial asset is classified and measured at fair value through profit or loss. /~,;,>:y- "~~'.
/

<::: ' • \

,~f '~',r,I(''''i''~ . ir_:~l

The Group classifies its financial liabilities at amortised costs unless it has designated liabilities at fair value through the .~fit r~Btt'Il1S~'',; • i
account or is required to measure liabilities at fair value through profit or loss such as derivative liabilities. '\(~\._ ...~',--::!

\.~<:;-~'-l\ AI'" t.
"'"~'::"_':""'~
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ICL,Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
(All amounts are in Indian Rupees in thousands unless otherwise stated)

(II) Financial assets measured at amortised cost

These Financial assets comprise bank balances, Loans,investments and other financial assets,

Financial Assets with contractual terms that give rise to cash flows on specified dates, and represent solely payments of principal and

interest on the principal amount outstanding; and are held within a business model whose objective is achieved by holding to collect
contractual cash flows are measured at amortised cost.

These financial assets are initially recognised at fair value plus directly attributable transaction costs and subsequently measured at

amortised cost. Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of a financial
asset or a financial liability.

(III) Financial assets measured at fair value through other comprehensive income

Debt instruments

Investments in debt instruments are measured at fair value through other comprehensive income where they have:

a) contractual terms that give rise to cash flows on specified dates, that represent solely payments of principal and interest on the
principal amount outstanding; and

b) are held within a business model whose objective is achieved by both collecting contractual cash flows and selling financial assets.

These debt instruments are initially recognised at fair value plus directly attributable transaction costs and subsequently measured at

'fair value.Gains and losses arising from changes in fair value are included in other comprehensive income (a separate component of

equity).Impairment losses or reversals, interest revenue and foreign exchange gains and losses are recognised in profit and loss.Upon

disposal, the cumulative gain or loss previously recognised in other comprehensive income is reclassified from equity to the statement of

profit and loss.As at the reporting date the Group does not have any financial instruments measured at fair value through other
comprehensive income.

Equity instruments

Investments in equity instruments are generally accounted for as at fair value through the profit and loss account unless an irrevocable

election has been made by management to account for at fair value through other comprehensive income.Such classification is

determined on an instrument by instrument basis. Contingent consideration recognised by the Group in a business combination to which

Ind AS 103 'Business Combination' applies are measued at fair value through profit and loss account,where amounts presented in other

comprehensive income for equity instruments are not subsequently transferred to profit or loss.Dividends on such instruments are

recognised in profit or 10ss.A!>at the reporting date the Group does not have any equity instruments measured at fair value through other
comprehensive income.

(IV) Items at fair value through profit or loss

Items at fair value through profit or loss comprise:

• Investments (including equity shares) held for trading;

• Items specifically designated as fair value through profit or loss on initial recognition; and

• Debt instruments with contractual terms that do not represent solely payments of principal and interest.

Financial instruments held at fair value through profit or loss are initially recognised at fair value, with transaction costs recognised in the

statement of profit and loss as incurred. Subsequently, they are measured at fair value and any gains or losses are recognised in the
'statement of profit and loss as they arise.

Financialinstruments heldfor trading
A financial instrument is classified as held for trading if it is acquired or incurred principally for selling or repurchasing in the near term,

or forms part of a portfolio of financial instruments that are managed together and for which there is evidence of short-term profit taking,
or it is a derivative not designated in a qualifying hedge relationship.

Trading derivatives and trading securities are classified as held for trading and recognised at fair value .

.(V) Debt securities and other borrowed funds

After initial measurement, debt issued and other borrowed funds are subsequently measured at amortised cost. Amortised cost is

calculated by taking into account any discount or premium on issue funds, and transaction costs that are an integral part of the Effective
Interest Rate (EIR).

F ICLFr'GO::;:) L"~'r:D
or " .. , ~

(VI) Recognition and derecognition of financial assets and liabilities

A financial asset or financial liability is recognised in the balance sheet when the Group becomes a party to the contractual provisions of

the instrument, which is generally on trade date. Loans and receivables are recognised when cash is advanced (or settled) to the

borrowers. Financial assets at fair value through profit or loss are recognised initially at fair value. All other financial assets are
recognised initially at fair value plus directly attributable transaction costs,

The Group derecognises a financial asset when the contractual cash. flows from the asset expire or it transfers its rights to receive

contractual cash flows on the financial asset in a transaction in which substantially all the risks and rewards of ownership are transferred.

Any interest in transferred financial assets that is created or retained by the Group is recognised as a separate asset or liability. A

financial liability is de recognised from the balance sheet when the Group has discharged its obligation or the contract is cancelledor

'expires. .' ~. (~

/,_~y ~
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

(VII) Impairment of financial assets

The Group recognises impairment allowance for expected credit loss on financial assets held at amortised cost. In addition to that the
Group has provided for Non-Performing Assets (NPA) as per Prudential Norms of RBI.

The Group recognises loss allowances (provisions) for expected credit losses on its financial assets (including non-fund exposures) that

are measured at amortised costs or at fair value through other comprehensive income account. The Group applies a three-stage approach

to measuring expected credit losses (EeLs) for the following categories of financial assets that are not measured at fair value through
profit or loss:

• debt instruments measured at amortised cost and fair value through other comprehensive income;

• loan commitments .

.No EeL is recognised on equity investments.

Financial assets migrate through the following three stages based on the change in credit risk since initial recognition:

Stage "1: EeL

For exposures where there has not been a significant increase in credit risk since initial recognition and that are not credit impaired upon
origination, EeL associated with the probability of default events is recognised.

Stage 2: Lifetime EeL - not credit impaired

For exposures where there has been a significant increase in credit risk since initial recognition but are not credit impaired, a lifetime EeL
(i.e. reflecting the remaining lifetime of the financial asset) is recognised.

Stage 3: Lifetime EeL - credit impaired

Exposures are assessed as credit impaired when one or more events that have a detrimental impact on the estimated future cash flows of

that asset have occurred. For exposures that have become credit impaired, a lifetime EeL is recognised

(VIII) Write-offs

The Group reduces the gross carrying amount of a financial asset when the Group has no reasonable expectations of recovering a financial

asset in its entirety or a portion thereof. This is generally the case when the Group determines that the borrower does not have assets or

sources of income that could generate sufficient cash flows to repay the amounts subjected to write-offs. Any subsequent recoveries
against such loans are credited to the statement of profit and loss.

(IX) Determination of fair value

.Fair value is the price that would be received to sell ,10 asset or paid to transfer a liability in an orderly transaction between market

participants at the measurement date, regardless of whether that price is directly observable or estimated using another valuation

technique. In estimating the fair value of an asset or a liability, the Group takes into account the characteristics of the asset or liability if

market participants would take those characteristics into account when pricing the asset or liability at the measurement date. The

Financial assets and liabilities are presented in ascending order of their liquidity. Fair value for measurement and/or disclosure purposes

in these financial statements is determined on such a basis, except for share-based payment transactions that are within the scope of Ind

AS 102, leasing transactions that are within the scope of Ind AS 116, and measurements that have some similarities to fair value but are
not fair value, such as value in use in Ind AS36.

B. REVENUE FROM OPERATIONS

(I) Interest Income

Interest income is recognised by applying the Effective Interest Rate (EIR) to the gross carrying amount of financial assets other
than credit-impaired assets

The EIR in case of a financial asset is computed

a) As the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to the gross
carrying amount of a financial asset.

b) By considering all the contractual terms of the financial instrument in estimating the cash flows

c) Including all fees received between parties to the contract that are an integral part of the effective interest rate,
transaction costs, and all other premiums or discounts.

Any subsequent change in the estimation of the future cash flows is recognised in interest income with the corresponding adjustment to
.the carrying amount of the assets.

(II) Dividend Income

Dividend income Is.recognised

a) when the right to receive the payment is established,

b) it is probable that the economic benefits associated with the dividend will flow to the entity and

c) the amount of the dividend can be measured reliably.

, ,
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated) .

(III) Fees & Commission Income

Fees and commissions are recognised when the Group satisfies the performance obligation, at fair value of the consideration received or
receivable based on a five-step model as set out below, unless included in the effective interest calculation:

.Step 1: Identity contract(s) with a customer: A contract is defined as an agreement between two or more parties that creates enforceable
rights and obligations and sets out the criteria for every contract that must be met.

Step 2: Identity performance obligations in the contract: Aperformance obligation is a promise in a contract with a customer to transfer a
good or service to the customer.

Step 3: Determine the transaction price: The transaction price is the amount of consideration to which the Group expects to be entitled in

exchange for transferring promised goods or services to a customer, excluding amounts collected on behalf of third parties.

Step 4: Allocate the transaction price to the performance obligations in the contract: For a contract that has more than one performance

obligation, the Group allocates the transaction price to each performance obligation in an amount that depicts the amount of

consideration to which the Group expects to be entitled in exchange for satisfying each performance obligation.

Step 5: Recognise revenue when (or as) the Group satisfies a performance obligation.

Processing fee which does not form part of effective interest rate is recognised as and when it accrues.

(III) Net gain on Fair value changes

Any differences between the fair values of financial assets classified as fair value through the profit or loss, held by the Group on the

balance sheet date is recognised as an unrealised gain / loss. In cases there is a net gain in the aggregate, the same is recognised as

Revenue and if there is a net loss the same is disclosed under as Expense in the statement of Profit and Loss.

However, net gain / loss on derecognition of financial instruments classified as amortised cost is presented separately under the
respective head in the Statement of Profit and Loss.

C. EXPENSES

(I) Finance costs

. Finance costs represents Interest expense recognised by applying the Effective Interest Rate (EIR) to the gross carrying amount of
financial liabilities.

The EIR in case ofa financial liability is computed

a) As the rate that exactly discounts estimated future cash payments through the expected life of the financial liability to the gross
carrying amount of the amortised cost of a financial liability.

b) By considering all the contractual terms of the financial instrument in estimating the cash flows

c) Including all fees received between parties to the contract that are an integral part of the effective interest rate,
transaction costs, and all other premiums or discounts.

Any subsequent changes in the estimation of the future cash flows is recognised in interest income with the corresponding adjustment to
the carrying amount of the assets.

(II) Employee benefits

Short term employee benefit

All employee benefits payable wholly within twelve months of rendering the service are classified as short-term employee benefits.

These benefits include short term compensated absences such as paid annual leave. The undiscounted amount of short-term employee

benefits expected to be paid in exchange for the services rendered by employees is recognised as an expense during the period.

Benefits such as salaries and wages, etc. and the expected cost of the bonus/ex-gratia are recognised in the period in which the employee
renders the related service.

Post-employment employee benefits

'a) Defined contribution schemes

All the employees of the Group are entitled to receive benefits under the Provident Fund and Employees State Insurance scheme, defined

contribution plans in which both the employee and the Group contribute monthly at a stipulated rate. The Group has no liability for

future benefits other than its annual contribution and recognises such contributions as an expense in the period in which employee

renders the related service. If the contribution payable to the scheme for service received before the Balance Sheet date exceeds

the contribution already paid, the deficit payable to the scheme is recognised as a liability after deducting the contrib.Jltion ..already

paid.lf .the contribution already paid exceeds the contrib~tion due for serv~ces. received before the Balance Sheet .~~ is

recogmsed as an asset to the extent that the pre-payment~1I1"d to a reduction '" future payment or a cash refu"d/<,(:,.,", 5' ~l.
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

b) Defined Benefit schemes

The Group provides for the gratuity, a defined benefit retirement plan covering all employees. The plan provides for lump sum payments

to employees upon death while in employment or on separation from employment after serving for the stipulated years mentioned

under 'The Payment of Gratuity Act, 1972'. The present value of the obligation under such defined benefit plan is determined based on

actuarial valuation, carried out by an independent actuary at each Balance Sheet date, using the Projected Unit Credit Method, which

recognizes each period of service as giving rise to an additional unit of employee benefit entitlement and measures each unit
separately to build up the final obligation.

The obligation is measured at the present value of the estimated future cash flows. The discount rates used for determining the

present value of the obligation under defined benefit plan are based on the market yields on Government Securities as at the
Balance Sheet date.

An actuarial valuation involves making various assumptions that may differ from actual developments in the future. These include the

determination of the discount rate, attrition rate, future salary increases and mortality rates. Due to the complexities involved in the

valuation and its long-term nature, these liabilities are highly sensitive to changes in these assumptions. All assumptions are reviewed
annually.

Re-measurement, comprising of actuarial gains and losses are recognized immediately in the balance sheet with a corresponding debit

or credit to retained earnings through OCI in the period in which they occur. Re-measurements are not reclassified to profit and loss in
subsequent periods.

The Group does not have a scheme of encashment of earned leave. The Earned leave which is not utilized during the year will be

.automatically lapsed at the end of the year and cannot be carried forward. Hence no provision has been made in the accounts for
encashment of leave and carried forward of earned leave.

(III) teases

Identification of Lease:

The Group's lease asset classes primarily consist of leases for land and buildings. The Group assesses whether a contract contains a lease,

at inception of a contract A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a

period of time in exchange for consideration. To assess whether a contract conveys the right to control the use of an identified asset, the
Group assesses whether:

(i) the contract involves the use of an identified asset

(H) the Group has substantially all of the economic benefits from use of the asset through the period of the lease and
(Hi)the Group has the right to direct the use of the asset.

At the date of commencement of the lease, the Group recognizes a right-of-use (ROU)asset and a corresponding lease liability for all lease

arrangements in which it is a lessee, except for leases with a term 0[12 months or less (short-term leases). For these short-term leases,

the Group recognizes the lease payments as an operating expense on a straight-line basis over the term of the lease.

For arrangements entered into prior to 1 April, 2018, the Group has determined whether the arrangement contain lease on the
basis of facts and circumstances existing on the date of transition.

Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease term.ROU assets and lease

liabilities includes these options when it is reasonably certain that they will be exercised.The ROUassets are initially recognized at cost,

which comprises the initial amount of the lease liability adjusted for ROUassets are, depreciated from the commencement date on a

straight-line basis over the shorter of the lease term and useful life of the underlying asset. ROUassets are evaluated for recoverability

whenever events or changes in circumstances indicate that their carrying amounts may not be recoverable. For the purpose of

'impairment testing, the recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is determined on an

individual asset basis unless the asset does not generate cash flows that are largely independent of those from other assets. In such cases,

the recoverable amount is determined for the Cash Generating Unit (CGU)to which the asset belongs.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease payments are

discounted using the interest rate implicit in the lease or.if not readily determinable, using the incremental borrowing. rates in the

country of domicile of these leases. Lease liabilities are remeasured with a corresponding adjustment to the related ROUasset if the
Group changes its assessment of whether it will exercise an extension or a termination option.

Lease liability and ROUassets have been separately presented in the Balance Sheet and lease payments have been classified as financing
cash flows.

(IV) Other income and expenses

All Other income and expense are recognized in the period they occur. .,...,:/ ;~''.._~'':

(V) Impairment of non-financial assets " "_'/ ' .,...-;;.

The carrying amount of assets is reviewed at each balance sheet date if there is any indication of impairmerit: a~!SOOR.l '::

internal/external factors. An impairment loss is recognized wherever the carrying amount of an asset exceeds itsi~ verable f
amount. The recoverable amount is the greater of the assets, net selling price and value in use. In assessing value in use, th~~ate ~.......:"t.
future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessmen~.tfi I)

time value of money and risks specific to the asset.

In determining net selling price, recent market transactions are taken into account, if available. If no such transactions can be identified,

an appropriate valuation model is used.After impairment, depreciation is provided on the revised carrying amount of the asset over its
.remaining useful life.
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ICL'Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

(VI) Taxes

Current Tax

Current tax assets and liabilities for the current and prior years are measured at the amount expected to be recovered from.or paid to, the

taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted, or substantively enacted, by the
reporting date in the countries where the Group operates and generates taxable income.

•

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive

income or in equity). Current tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity.

Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are
subject to interpretation and establishes provisions where appropriate.

Deferred tax

Deferred tax assets and liabilities are recognised for temporary differences arising between the tax bases of assets and liabilities and their

carrying amounts. Deferred income tax is determined using tax rates (and laws) that have been enacted or substantively enacted by the

reporting date and are expected to apply when the related deferred income tax asset is realised or the deferred income tax liability is
settled.

Deferred tax assets are only recognised for temporary differences, unused tax losses and unused tax credits if it

is probable that future taxable amounts will arise to utilise those temporary differences and losses. Deferred tax assets are reviewed at

each reporting date and are reduced to the extent that it is no longer probable that the related tax benefit will be realised.

Deferred tax assets and liabilities are offset where there is a legally enforceable right to offset current tax assets and liabilities and they

relate to income taxes levied by the same tax authority on the same taxable entity, 0)" on different tax entities, but they intend to settle
current tax liabilities and assets on a net basis or their tax assets and liabilities are realised simultaneously.

Minimum Alternative Tax (MAT)

Minimum alternate tax (MAT) paid in a year is charged to the statement of profit and loss as current tax. Minimum Alternate Tax (MAT)

paid in accordance with the tax laws, which gives future economic benefits in the form of adjustment to future income tax liability, is

considered as an asset if there is convincing evidence that the Group will pay normal income tax. Accordingly, MATis recognised as an

asset in the Balance Sheet when it is highly probable that future economic benefit associated with it will flow to the Group.

D. CASHANDCASHEQUIVALENTS

Cash and cash equivalents comprise the net amount of short-term, highly liquid investments that are readily convertible to known

amounts of cash (short-term deposits with an original maturity of three months or less) and are subject to an insignificant risk of change

in value, cheques on hand and balances with banks. They are held for the purposes of meeting short-term cash commitments (rather than
for investment or other purposes).

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short- term deposits,as defined above.

E. PROPERTY, PLANTANDEQUIPMENT (PPE)

'Property, plant and equipment (PPE) are measured at cost less accumulated depreciation and accumulated impairment,(if any). The total

cost of assets comprises its purchase price, freight, duties, taxes and any other incidental expenses directly attributable to bringing the

asset to the location and condition necessary for it to be capable of operating in the manner intended by the management. Changes in the

expected useful life are accounted for by changing the amortisation period or methodology, as appropriate, and treated as changes in
accounting estimates.

Subsequent expenditure related to an item of tangible asset are added to its gross value only if it increases the future benefits of the

existing asset, beyond its previously assessed standards of performance and cost can be measured reliably. Other repairs and
maintenance costs are expensed off as and when incurred.
Depreciation

Depreciation is calculated using the Written Down Value (WDV) method to write down the cost of property and equipment to their
residual values over their estimated useful lives. Land is not depreciated.

The estimated useful lives are as follows',
Particulars

Useful life estimated by Gr0"!.l!.(years)
BUilding

60
Furniture And Fixtures

10
Electrical Installations & fuJ.uipments 10
Motor Vehicles

8
OfficeEquipments

5
COll_lIl_uterAnd Accessories

3

/;;'"S & ASn
/ .V' "0
I~/'/ ~

The residual values, useful hves and methods of depreciation of property, plant and equipment are reviewed at each fina~~flilfIWfS~, 1 ~

and adjusted prospectively, if appropriate. Property plant and equipment is de recognised on disposal or when no fu~l~\ economic

'benefits are expected from its use.Any gain or loss arising on derecognition of the asset (calculated as the difference betwe:ii)i.,the ne ~

disposal proceeds and the carrying amount of the asset) is recognised in other income /expense in the statement of profit and'~~$~"/".xrIYV\I"

year the asset is derecognised. The date of disposal of an item of property,plant and equipment is the date the recipient obtains contro of

that item in accordance with the requirements for determining when a performance obligation is satisfied in Ind AS115.

For ICL FINCORP Ur.:1TE, For ICL FINCORP LIMITED

Whore TIme Director
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Notes to the Consolidated financial statements for the year ended 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

F. INTANGIBLE ASSETS

An intangible asset is recognised only when its cost can be measured reliably and it is probable that the expected
future economic benefits that are attributable to it will flow to the Group.

Intangible assets acquired separately are measured on initial recognition at cost. The cost of an intangible asset comprises its purchase

price and any directly attributable expenditure on making the asset ready for its intended use and net of any trade discounts and rebates.

Following initial recognition, intangible assets are carried at cost less any accumulated amortisation and any accumulated impairment
losses.

The useful lives of intangible assets are assessed to be either finite or indefinite. Intangible assets with finite lives are amortised over the

useful economic life. The amortisation period and the amortisation method for an intangible asset with a finite useful life are reviewed at

least at each financial year-end. Changes in the expected useful life, or the expected pattern of consumption of future economic benefits

embodied in the asset, are accounted for by changing the amortisation period or methodology, as appropriate, which are then treated as

.changes in accounting estimates. The amortisation expense on intangible assets with finite lives is presented as a separate line item in the

statement of profit and loss. Amortisation on assets acquired/sold during the year is recognised on a pro-rata basis to the Statement of
Profit and Loss from / upto the date of acquisition/sale.

Amortisation is calculated using the straight-line method to write down the cost of intangible assets to their residual values over their

estimated useful lives. Intangible assets comprising of software are amortised on a straight-line basis over a period of 6 years, unless it
has a shorter useful life.

The Group's intangible assets consist of computer software with definite life.

G. PROVISIONS

Provisions are recognised when the enterprise has a present obligation (legal or constructive) as a result of past events, and it is probable

that art outflow of resources embodying economic benefits will be required to settle the obligation, and a reliable estimate can be made of
the amount of the obligation ..

H. CONTINGENT LIABILITIES

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non

occurrence of one or more uncertain future events beyond the control of the Group or a present obligation that is not recognized because

it is not probable that an outflow of resources will be required to settle the obligation. A contingent liability also arises in extremely rare

cases where there is a liability that cannot be recognized because it cannot be measured reliably.The Group does not recognize a
contingent liability but discloses its existence in the financial statements. .

I. 'EARNINGS PER SHARE

The Group reports basic and diluted earnings per share in accordance with Ind AS 33 on Earnings per share. Basic EPS is calculated by

dividing the net profit or loss for the year attributable to equity shareholders (after deducting preference dividend and attributable
taxes) by the weighted average number of equity shares outstanding during the year.

For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity shareholders and the

weighted average number of shares outstanding during the year are adjusted for the effects of all dilutive potential equity shares. Dilutive

potential equity shares are deemed converted as of the beginning of the period, unless they have been issued at a later date. In computing

the dilutive earnings per share, only potential equity shares that are dilutive and that either reduces the earnings per share or increases
loss per share are included.

J. BUSINESS COMBINATION

The Group applies the acquisition method to account for business combinations. The consideration transferred for the acquisition of a
subSidiary comprises of the,

fair values of the assets transferred,

liabilities incurred to the former owners of the acquired business,

equity interests issued by the Group and

fair value of any asset or liability resulting from

For ICL FI~:CORP ~

a contingent consideratinn arrangement

Identifiable assets acquired and liabilities and contingent liabilities assumed in a business combination are measured initially at their fair

values at the acquisition date. The excess of the fair value of consideration over the identifiable net asset acquired is recorded as goodwill .

.If the consideration is lower, the gain is recognised directly in equity as capital reserve. In case, business acquisition is classified as

bargain purchase, the aforementioned gain is recognised in the other comprehensive income and accumulated in equity as c . al

reserve. The Group recognises any noncontrolling interest in the acquired entity at fair value. ~~~ ...'" &. ASso('_

~

¥ THRI. '."

For ICL FINCORPLlMITE&~Z9?~-;-~J!

'i-(-tA--~ -._.-/

i~ h' ..f ~-'--__-""...,~:',.,i r'. ~ ' ..."l
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Notes to the Consolidated financial statements for the year ended 31-March-2022
(All amounts are in Indian Rupees in thousands unless otherwise stated)

Changes in ownership that do not result in a change of control are accounted for as equity transactions and therefore do not have any

impact on goodwill. The difference between consideration and the non-controlling share of net assets acquired is recognised within

equity. Business combinations involving entities or businesses under common control are accounted for using the pooling of interest

method. Under pooling of interest method, the assets and liabilities of the combining entities are reflected at their carrying amounts, with
adjustments only to harmonise accounting policies. Acquisition-related costs are expensed as incurred.

If the business combination is achieved in stages, the acquisition date carrying value of the acquirer's previously held equity interest in

.the acquiree is re-measured to fair value at the acquisition date; any gains or losses arising from such remeasurement are recognised in
profit or loss or other comprehensive income, as appropriate.

If the initial accounting for a business combination can be determined only provisionally by the end of the first reporting period, the

business combination is accounted for using provisional amounts. Adjustments to provisional amounts, and the recognition of newly

identified asset and liabilities, must be made within the 'measurement period' where they reflect new information obtained about facts

and circumstances that were in existence at the acquisition date. The measurement period cannot exceed one year from the acquisition
date and no adjustments are permitted after one year except to correct an error.

Any contingent consideration to be transferred by the Group is recognised at fair value at the acquisition date. Subsequent changes to the

fair value of the contingent consideration that is deemed to be an asset or liability is recognised in the statement of profit and loss.

Contingent consideration that is classified as equity is not re-measured, and its subsequent settlement is accounted for within equity.

7 SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

The preparation of financial statements in conformity with the Ind AS requires the management to make judgments, estimates and

assumptions that affect the reported amounts of revenues,expenses, assets and liabilities and the grouping disclosure and the disclosure

of contingent liabilities, at the end of the reporting period. Estimates and underlying assumptions are reviewed on an ongoing basis.

Revisions to accounting estimates are recognised in the period in which the estimates are revised and future periods are affected.

Although these estimates are based on the management's best knowledge of current events and actions, uncertainty about these

assumptions and estimates could result in the outcomes requiring a material adjustment to the carrying amounts of assets or liabilities in

future periods. In particular, information about Significant areas of estimation,uncertainty and critical judgments in applying accounting

policies that have the most significant effect on the amounts recognized in the financial statements is included in the following notes:

A. BUSINESS MODEL ASSESSMENT

Classification and measurement of financial assets depends on the results of the SPPI and the business model test The Group determines

the business model at a level that reflects how groups of financial assets are managed together to achieve a particular business objective.

This assessment includes judgement reflecting all relevant evidence including how the performance of the assets is evaluated and their

performance measured, the risks that affect the performance of the assets and how these are managed and how the managers of the

assets are compensated. The Group monitors financial assets measured at amortised cost or fair value through other comprehensive

income that are derecognised prior to their maturity to understand the reason for their disposal and whether the reasons are consistent

with the objective of the business for which the asset was held. Monitoring is part of the Group's continuous assessment of whether the

business model for which the remaining financial assets are held continues to be appropriate and if it is not appropriate whether there
has been a change in business model and so a prospective change to the classiflcatlon of those assets.

B. DEFINED EMPLOYEE BENEFIT ASSETS AND LIABILITIES

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using actuarial valuations. An

actuarial valuation involves making various assumptions that may differ from actual developments in the future.: These include the

determination of the discount rate; future salary increases and mortality rates. Due to the complexities involved in the valuation and its

long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed annually.

C.. FAIR VALUE MEASUREMENT

When the fair values of financial assets and financialliahilities recorded in the balance sheet cannot be measured based on quoted prices

in active markets, their fair value is measured using various valuation techniques. The inputs to these models are taken from observable

markets where possible, but where this is not feasible, a degree of judgment is required in establishing fair values. Judgments include

considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors could affect the
reported fair value of financial instruments.

F-or ICL r::JeeR? U:":lTED

.. ~
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Notes to the Consolidated financial statements for the year ended 31-March-2022
(All amounts are in Indian Rupees in thousands unless otherwise stated)

D. IMPAIRMENT OF LOANS PORTFOLIO

The measurement of impairment losses across all categories of financial assets requires judgement, in particular, the estimation of the

amount and timing of future cash flows and collateral values when determining impairment losses and the assessment of a significant

increase in credit risk. These estimates are driven by a number of factors, changes in which can result in different levels of allowances.lt

has been the Group's policy to regularly review its models in the context of actual loss experience and adjust when necessary. The

impairment loss on loans and advances is disclosed in more detail in Note 10 Overview of EeL principles.ln case, higher provisions are to

be considered as per the prudential norms of the Reserve Bank of India, they are considered and routed through Impairment Reserves.

E. CONTINGENT LIABILITIES AND PROVISIONS OTHER THAN IMPAIRMENT ON LOAN PORTFOLIO

The Group operates in a regulatory and legal environment that, by nature, has a heightened element of litigation risk inherent to its

operations. As a result, it is involved in various litigation, arbitration in the ordinary course of the Group's business.When the Group can

reliably measure the outflow of economic benefits in relation to a specific case and considers such outflows to be probable, the Group

records a provision against the case. Where the probability of outflow is considered to be remote, or probable, but a reliable estimate

cannot be made, a contingent liability is disciosed.Given the subjectivity and uncertainty of determining the probability and amount of

losses, the Group takes into account a number of factors including legal advice, the stage of the matter and historical evidence from
similar incidents.Sfgnlficant judgement is required to conclude on these estimates.

F. EFFECTIVE INTEREST RATE (EIR) METHOD

The Group's EIRmethodology, recognises interest income /expense using a rate of return that represents the best estimate of a constant

rate of return over the expected behavioural life of loans given / taken and recognises the effect of potentially different interest rates at

various stages and other characteristics of the product life cycle (including prepayments and penalty, interest and charges).

"This estimation, by nature, requires an element of judgement regarding the expected behaviour and life-cycle of the instruments and
other fee income/expense that are integral parts of the instrument.

G. OTHER ESTIMATES

These include contingent liabilities, useful lives of tangible and intangible assets etc.

For rc; Ff;~rC:::-p L" "Tro
~ ". ~

Man<Jging Director

For ICL FINCORP LIMITED
For ICl FINCORP LIMITED

'i1-t.t_~

F - 438



leI.. Fincorp Limited .

. Notes to the Consolidated financial statements for the year ended 31-March-2022
(All amounts are in Indian Rupees in thousands unless otherwise stated)

8 Cash and Cash Equivalents

Cash on hand

Balance with Banks

Total

9 Bank Balances other than above

Bank Deposit with more than 3 months maturity but less than 12 months

Earmarked balances with banks:
For unpaid dividend

Debenture trustee account

Share application money due for refund

Total

For ICL Fl"('r':::>;::ll !'"'T'-O
, . .. • .. >...I .._,. \.. ... I i ~, , L:.

Managing~

For ICL FINCORP LIMITED

/-, \. '"'" A~'t , .

Whole Time Director

Asat 31-Mar-2022 Asat 31-Mar-2021

45,895.08 32,830.75

91,594.13 77,522.91

1,37,489.21 1,10,353.65

'Asat 31-Mar-2022 Asat 31-Mar-2021

50,000.00 5,088.02

109.03 155.36

5,246.07 4,931.56

55,355.10 10,174.94

For ICL FINCORP LIMITED

-(~~f¥-
ChIef Financial Officer
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Notes to the Consolidated financial statements for the year ended 31-March-2022
(All amounts are in Indian Rupees in thousands unless otherwise stated)

At Fair value

Loans

(A)

i)Loans repayable on demand

Gold Loan

Personal Loan

Other

ii)Term Loans

Gold Loan

Hypothecation Loan

Business Loan

Related Party#

Property Loan

Personal Loan

Total (A)- Gross

Less:lmpairment loss allowance

Total (A)- Net

(8)

i)Secured by tangible assets

ii)Unsecured

Total (8)-Gross

As at 31-Mar-2022

Amortised Cost

Through Other
Comprehensive

Income Total

Through profit

or loss
Designated at Fair

Value Through

profit or loss

Subtotal

34,08,461.50

6,512.16

7,055.39

34,08,461.50

6,512.16

7,055.39

34,078.00

1,878.25

5,756.86

62,946.70

406.13

1,134.96

34,078.00

1,878.25

5,756.86

406.13

1,134.96

35,28,229.95
34.65.283.25

11,449.03

35.16.780.93
11,449.03

34.53.834.22

34,50,580.74

77,649.21
34,50,580.74

77,649.21
35.28.229.95

35,28,229.95

Less:lmpairment loss allowance -:--=1..:.1,:...:4~4:..:9.:.:.0=_3 ---:::-=-:"1::"1::,4::-4::-9.:::0-=-3

Total (8)- Net 35.16.780.93 35.16,780.93

For ICL Fl~'!CORPUf."lTED

M.:3n:Gi:19~

For ICl FINCORP LIMITED
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Notes to the Consolidated financial statements for the year ended 31.March.2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

1.0. Loans(Contd)

(C)

(I)Loans in India

i)Public Sector

ii)Others

Total (C) (I)-Gross

35,28,229.95
35,28,229.95

35,28,229.95
35,28,229.95

Less:lmpairment loss allowance 11,449.03 11,449.03------~~~~------------------------------------------------------------~~~~Total (C) (I)-Net 35,16,780.93 35,16,780.93

#This amount includes ~2,58,90,344/- to ICLTours and Travels Private Limited. It represents the amount of expenditure incurred for and on behalf of the specified companies, which are treated

as advances and the Company is charging interest @ 13% per annum and the same is disclosed under Note No.9. This amount is to be repaid within a period of four years from the date of

incurring of expenses as per the Memorandum of Understanding entered into with the companies. It also includes Loan against Property ofn,70,56,361/- granted to Mr.KGAnilkumar, Managing

Director of the company and interest is charged @ 15% per annum.

Loans and advances due by

directors or other officers of the

company or any of them either

severally or jointly with any

other persons

37,056.36
Nil Nil Nil 37,056.36

Amounts due by firms or private

companies in which any director

is a partner or a director or a

member

25,890.34 Nil Nil Nil 25,89.0.34

For leL FINCORP LIMITED

/" )..p.., /'
\...<' ,

.,/

Whole TIme Director
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Notes to the Consolidated financial statements for the year ended 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

1.0. Loans(Contd)

As at 31-Mar-ZOZl

At Fair value

Amortised Cost

Through Other

Comprehensive

Income

Through profit

or loss

Designated at Fair

Value Through

profit or loss

Subtotal

Total

Loans

(A)

i)Loans repayable on demand

GoldLoan 27,84,470.37

PersonalLoan 8,196.29

RelatedParty# 6,859.42

Other' 7,055.39

ii)Term Loans

GoldLoan 31,901.90

HypothecationLoan 2,156.94

BusinessLoan 35,858.21
RelatedParty# 1,35,598.77

Property Loan 406.13
PersonalLoan 15,536.13

Total (A)-Gross 30,28,039.55

Less:lmpairmentlossallowance
11,612.74

Total (A)-Net 30,16,426.81 -
(8)

i)Securedby tangibleassets 28,54,793.56

ii)Unsecured 37,647.22

Total (8)- Gross 28,92,440.78

Less:lmpairmentlossallowance 11,612.74

Total (8)- Net 28,80,828.04

27,84,470.37

8,196.29

6,859.42

7,055.39

31,901.90

2,156.94

35,858.21

406.13

15,536.13

28,92,440.78

11,612.74

28,80,828.04

28,54,793.56

37,647.22

28,92,440 ..78

11,612.74

28,80,828.04

Fer ICL FI:\CC:-\? L::.~ITED

Mon:Gin:1~

For-ICL FINCORP LIMITED

/'"'~1y:
L/

WholeTime Director
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Notes to the Consolidated financial statements for theyear ended 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

rn Loaos(Cootd)

(C)

(I)Loaos io lodia

i)Public Sector

ii)Others

Total (C) (I)-Gross

30.28.039.SS
30.28.039.SS

30.28,039.55
30,28,039.55

Less:lmpairmentloss allowance ;:.11;:.:•..:.6;:.12::.;..:.74..:..... ......::.1;:.:1•..:.6;:.12::.;..:.7..:..4

Total (C) (I)-Net 30.16,426.81 30.16.426.81

#This amount includes ~2.S8.90.344/- to ICLTours and Travels Private Limited and ~68.S9.418/- to ICLChits Limited. It represents the amount of expenditure incurred for and on behalf of the

specified companies. which are treated as advances and the Company is charging interest @ 13% per annum and the same is disclosed under Note No.9. This amount is to be repaid within a

period of four years from the date of incurring of expenses as per the Memorandum of Understanding entered into with the companies. It also includes Loan against Property of~ 9.66.1S.71
granted to Mr.KGAnllkumar, Managing Director of the company and interest is charged @ 1S% per annum.

Loans and advances due by

directors or other officers of the

company or any of them either

severally or jointly with any

other persons

96.61S.71 Nil Nil Nil 96.61S.71

Amounts due by firms or private

companies in which any director

is a partner or a director or a

member

38.983.06 Nil Nil Nil 38.983.06

For ICL FINCORP LIMITED

c~e~~~r

For ICL Fir .cor= [Y f.:TL=:D

ft~~~ __ ;~~-- ~

1'•• ..;j.~;J, ••~
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Notes to the Consolidated financial statements for the year ended 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

.1.Q Loans(Contd)

Summary of EeL provisions

Particulars F¥2021-22

Stage 1 Stage 2 Stage 3 Total
i)Gold Loan 1,034.06 2,236.59 5,648.66 8,919.31
ii)Hypothecation Loan - 4.88 201.73 206.61
iii)Business Loan - 850.09 13.44 863.53
iv)Property Loan - - 40.61 40.61
v)PersonaI Loan - - 713.43 713.43
vi)Related Party - - - -vii)Other Loan - - 705.54 705.54

Total closing ECLprovisiens 1,034.06 3,091.55 7,323.42 11,449.03

Particulars F¥2020-21

Stage 1 Stage 2 StageJ Total
i)Gold Loan 5,054.96 459.16 1,809.54 7,323.67
ii)Hypothecation Loan 0.21 3.79 218.03 222.03
iii)Business Loan - - 2,378.30 2,378.30
iv)Property Loan - - 40.61 40.61
v)Personal Loan

12.16 - 650.91 663.07
vi)Related Party

113.35 166.17 - 279.52
vii)Other Loan - - 705.54 705.54

Total closing EeL provisions 5,180.69 629.12 5,802.93 11,612.74

For ICl FINCORPliMITED

. "",.c" .'
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For ICL FINCORP LIMITED
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Notes to the Consolidated financial statements for the year ended 31-March-2022
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At Fair Value
Through Other

Through Profit Designated at
Amortised Cost Comprehensive fair value Sub-total Cost

income or Loss
through profit or

8,525.47 8,525.47 .

22,279.18 22,279.18

10,364.69 10,364.69

41,169.33 41,169.33

41,169.33 41,169.33
41,169.33 41,169.33

41,169.33 41,169.33

8,014.64 8,014.64

12,139:25 12,139.25

8,110.25 8,110.25
28,264.15 28,264.15

28,264.15 28,264.15
28,264.15 28,264.15

28,264.15 28,264.15

Total

11 Investments

As at 31-Mar-2022

Mutual funds

Government securities

Other Companies

Equity instruments

Others (Quoted)

Total Gross (A)

8,525.47

22,279.18

10,364.69

41,169.33

Investment Outside India

Investment In India

Total Gross (8)

Less: Allowance for impairment loss (C)

Total - Net (D) = (A) - (C)

41,169.33

41,169.33

41,169.33

As at 31-Mar-2021

Mutualfunds

Government securities

Other Companies

Equity instruments

Others (Quoted)

Total Gross (A)

8,014.64

12,139.25

8,110.25

28,264.15

Investment Outside India

Investment In India

Total Gross (8)

Less: Allowancefor impairment loss (C)

Total - Net (D) = (A) - (C)

28,264.15

28,264.15

28,264.15

For ICl FINCORPLIMITED

.'~~
\
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Whole Time Director
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Notes to the Consolidated financial statements for the year ended 31-March-2022
(All amounts are in Indian Rupees in thousands unless otherwise stated)

11 Investments (Contd)

Details ofInvestments in Equity Instruments and Mutual Funds

Name of Body Corporate As at 31-Mar-2022 As at 31-Mar-2021
Quantity of Shares Market value Quantity of Shares Market valueAarti Drugs Ltd.

Action Construction Equipment Ltd.

Adani Ports &Special Economic Zone Ltd.

Ahlada Engineers Ltd.

ANGLifesciences India Ltd.

Aurobindo Pharma Ltd.

Bajaj Electricals Ltd.

BFUtilities Ltd.

Bharat Electronics Ltd.

Bharat Gears Ltd.

Bharat Petroleum Corporation Ltd.

. Bharat Rasayan Ltd.

Bharti Airtel Ltd.

Birlasoft Ltd.

Britannia Industries Ltd.

Canara Bank

CESCLtd.

Dilip Buildcon Ltd.

Divi's Laboratories Ltd.

Exide Industries Ltd.

Fortis Healthcare Ltd.

Future Consumer Ltd.

GoFashion (India) Ltd.

Gold Benchmark Exchange Traded Scheme

Graphite India Ltd.

GTLInfrastructure Ltd.

Happiest Minds Technologies Ltd.

HDFCLife Insurance Company Ltd.

Heidelberg Cement India Ltd.

Hindalco Industries Ltd.

Hindustan Oil Exploration Company Ltd.

Hindustan Petroleum Corporation Ltd.

HPAdhesivesLtd.

ICICIBank Ltd.

ICICIPrudential Life Insurance Company Ltd.

India Pesticides Ltd.

Indiabulls Real Estate Ltd.

Indian Energy Exchange Ltd.

Indian Oil Corporation Ltd.

Indian Railway Finance Corporation Ltd.

IOLChemicals and Pharmaceuticals Ltd.

[indal Stainless(Hisar) Ltd

jKTyre & Industries Ltd.

jyothy Labs Ltd.

• Karur Vysya Bank Ltd.

Kaveri Seed Company Ltd.

Kings Infra Ventures Ltd

KIOCLLtd.

Kopran Ltd.

L&TFinance Holdings Ltd.

Laxmi Organic Industries Ltd.

Lemon Tree Hotels Ltd

LlCHousing Finance Ltd.

500 347.15
1000 240.50

250 175.60
500

250

500

50.30

58.65

334.28

100 97.66
1000 308.35

1000 125.10
500 71.85

1000

20

500

427.95

188.31

258.65
250 113.74

100 362.51
500 113.88

250

250

100

148.39

145.00

362.28
500

1000

5000

100

1000

500

10000

500

500

1000

75.55

290.40

22.75

101.15

44.12

251.43

15.00

. 528.33

269.10

189.60

2000 76.34

500 163.43
1000 219.90

750 175.88
1150

250

450.11

182.58

500 222.80
2000

1000

1000

538.40

101.40

224.70

500

10000

45.93

229.00
10000

250

214.50

88.43

500 62.53
500

500

1000

200

58.68

73.73

46.30

109.40
55.60

24.80
1000

500

2000

500

208.70

140.48

161.20

199.70 - ~- .-
6000 222.00

321.15
1000 358.95 750

For ICL F!NeO"p ~ For ICL FINCORP LIMITED

"i-r-k-~/]
For ICL FINCORP LIMITED

/
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March'_2022
(All amounts are in IndianRupees in thousands unless otherwise stated)

11 Investments (Contd)

Details. of Investments in Equity Instruments and Mutual Funds

-,

Name of Body Corporate As at 31-Mar-2022 As at 31-Mar-2021
Quantity of Shares Market value Quantity of Shares Market valueLikhitha Infrastructure Ltd.

500 144.73 -Lupin Ltd.
500 373.53 - -Mahindra &Mahindra Financial Services Ltd. 500 79.58 - -Manappuram Finance Ltd. - - 500 74.60Marksans Pharma Ltd.
3000 136.50 - -Mishra Dhatu Nigam Ltd.
200 33.13 200 35.37Power Grid Corporation of India Ltd. - - 500 107.83Radice Khaitan Ltd.
1500 1,331.93 - -Railtel Corporation of India Ltd. 1000 84.10 1000 126.80Raymond Ltd.
100 85.47 - -Reliance Communications Ltd. 15000 39.75 15000 25.50Shakti Pumps (India) Ltd. 1000 459.15 - -South Indian Bank Ltd. - - 30000 247.50

State Bank of India - - 500 182.15
Strides Pharma Science Ltd. 1000 346.60 - -
Tourism Finance Corporation of India Ltd. - 1000 61.60
Venky's (India) Ltd - - 1250 1,944.50
Vodafone Idea Ltd. 27500 265.38 27500 254.38
Wockhardt Ltd. 750 197.70 - -WOCKHARDT_LTD 225 11.27 - -
YESBank Ltd. 26000 319.80 26000 405.60
Zee Entertainment Enterprises Ltd. - - 2000 406.40
SUBTOTAL

1()'364.69 8,110.25

Total Mutual Fund - -
DSPBLACKROCKTax Saver Fund (D) (FV:Rs. 10/-) 200797.00 3,910.72 200797 3,484.43
AXISLONGTERMEQUITYFUND(D) (FV:Rs.10/-) 150706.00 3,639.11 150706 3,536.17
Aditya Birla Sun LifeTax Relief96 (D) (FV: Rs. 10/-) 6157.00 975.64 6157 994.05
SUBTOTAL

8,525.47 8,014.64

TOTAL~
18,890.16 16,124.90

.

Fcr/ClF/NCORP ~

IV!8nCG!:lg O;rcctor

For ICt FINCORPLIMITED
-, x>

-,~,.. .
-c

Whole Time Director

For ICl FINCORP LIMITED

i-(---k-~
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
(All amounts are in Indian Rupees in thousands unless otherwise stated)

II Other Financial Asset

Interest accrued on loan portfolio

Security deposits

Balance with Demat account(Kotak Securities)

Other Receivables

As at 31-Mar-2022 As at 31-Mar-2021

2,04,946.88 1,50,330.76

46,129.31 38,352.65

1,796.71 213.16

3,978.29 2,713.12

2,56,851.19 1,91,609.68

As at 31-Mar-2022 As at 31-Mar-2021

34,067.67 33,123.98

34,067.67 33,123.98

Total

II Current tax assets

Advance Income Tax &Tax Deducted at Source

Total

Fer ICL FI: :COR? ~

Man<:ging Director

For ICl FINCORP LIMITED

i.1~~
Chief Financial Officer

For ICL FINCORP LIMITED

.~-.,.

Whole TIme Director
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ICLFincorp Limited

Notes' to the Consolidated financial statements for the year ended 31-March-2022
(All amounts are in Indian Rupees in thousands unless otherwise stated)

14(A) P[2U!i:rtE. Plant and Egyium!i:nt

Electrical
Furniture andLand Building installations &

fixtures
Office Equipments Motor Vehicles Computer and accessories Total ~E!lui~ments

Cost or valuation

At l-Apr-2020 19,607.37 3,312.22 17,262.65 98,241.72 18,807.15 16,652.00 22,496.78 1,96,379.88Additions
1,949.01 26,126.26 13,469.78 3,193.56 44,738.60Disposals

28.10 202.03
170.66 400.79Write off

As at 31-Mar-2021 19,607.37 3,312.22 19,183.56 1,24,165.94 32,276.93 16,652.00 25,519.67 2,40,717.69Additions 6,696.40 50,544.00 6,108.22 48,621.85 38,339.21 10,939.67 11,361.03 1,72,610.37Disposals
275.90 668.00

943.90Write off

As at 31-Mar-2022 26,303.77 53,856.22 25,015.88 1,72,119.80 70,616.14 27,591.66 36,880.70 4,12,384.16

Depreciation

At l-Apr-2020 529.71 8,967.27 45,600.72 12,692.96 3,711.92 18,161.37 89,663.93Charge for the year 135.14 2,274.79 14,612.57 4,387.29 4,030.12 3,025.18 28,465.09Disposals
2.40 17.35

37.21 56.95Write off

As at 31-Mar-2021 664.84 11,239.66 60,195.94 17,080.25 7,742.03 21,149.33 1,18,072.06Charge for the period 1,113.52 2,597.71 21,045.14 13,218.37 5,178.78 5,997.45 49,150.97Disposals
153.41 542.84

696.25Write off

As at 31-Mar-2022 1,778.37 13,683.96 80,698.24 30,298.61 12,920.81 27,146.79 1,66,526.78

Net Block

At l-Apr-2020 19,607.37 2,782.52 8,295.39 52,641.00 6,114.19 12,940.08 4,335.41 1,06,715.95As at 31-Mar-2021 19,607.37 2,647.38 7,943.90 63,970.00 15,196.68 8,909.97 4,370.34 1,22,645.63As at 31-Mar-2022 26,303.77 52,077.85 11,331.91 91,421.56 40,317.52 14,670.85 9,733.91 2,45,857.38

For ICl FINCORP liMITED

C'~·\ -.

Whole Time Director

For ICl FINCORP LIMITED

~-t~r~~_
Chief Financial Officer
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leL Ffncorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

.MOO Capital work in proeress

Asat 31-Mar-ZOZZ Asat 31-Mar-ZOZI

Capital work in progress
7,149.14 7,149.14

Total
7,149.14 7,149.14

Capital work in progress ageing schedule

As at 31 March 2022- -

CWIP Amount in CWIPfor a period of
Total

Less than 1 year 1-2_years 2-3years More than 3years

Projects in progress
- 312.35 2,668.77 4,168.02 7,149.14

Projects
temporarily
suspended - - - - -

A 31 M h 2021sat - arc -

Particulars Outstanding for following periods from due date of payment
Total

Less than 1 year 1-2 years 2-3Lears More than 3 years

Projects in progress
312.35 2,668.77 - 4,168.02 7,149.14

Projects
temporarily

-
suspended - - - -

~.,1'::1:JInJ·c·r~ectcr

For ICL FINCORP LIMITED

~j~atr?;Lr
For ICL FINCORP LIMITED

Whole Time Director
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

.11:(Q Riwt-of-Use Asset

Total~
Building

At 1-Apr-2020

Additions

Disposals

98,522.08

14,983.14

As at 31-Mar-2021
1,13,505.22Additions

Disposals 64,578.86

As at 31-Mar-2022
1,78,084.08

Depreciation

At 1-Apr-2020

Charge for the year

Disposals

49,779.83

24,706.03

As at 31-Mar-2021

Charge for the period

Disposals

74,485.86

30,440.92

As at 31-Mar-2022
1,04,926.78

Net Right-of-use asset

At l-Apr-2020
48,742.25

As at 31-Mar-2021
39,019.36

As at 31-Mar-2022
73,157.30

U:(Q Lease Liability

Balance at the beginning as on 01-04-2020
44,164.59

Additons

Finance cost accrued during the year

Deletions

Payment oflease liabilities

13,561.37

8,975.24

514.30

29,680.51
Balance at the end as on 31-3-2021

36,506.39
Additons

Finance cost accrued during the year

Deletions

Payment of lease liabilities

59,189.14

6,615.17

1,541.90

32,724.93
Balance at the end as on 31-3-2022

68,043.87

Particulars
As at 31-Mar-2022

Less than one year

One to five years

More than five years

7,193.75

54,356.15

6,493.97
Total

68,043.87

For ICL FINCORP LIMITED

-'W/
.(:., .

"_.-

WhoreTImeDirector

For ICl FINCORP LIMITED

'if --U.-t~,,{j
Ch:cf Financ~
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

li,Otber IntaneihJe Assets

Computer Software
Cost

At l-Apr-2020

Additions

Disposals

3.388.38

743.02

As at 31-Mar-2021

Additions

Disposals

4.131.40

75.00

Asat 31-Mar-2022
4.206.40

Amortization

At l-Apr-2020

Charge for the year

DiSposals

1.003.81

439.12

As at 31-Mar-2021

Charge for the period

Disposals

1.442.93

449.91

'As at 31-Mar-2022
1.892.84

Net Btock

At l-Apr-2020
2,384.56As at 31-Mar-2021

As at 31-Mar-2022 2,688.47

2,313.56

For ICL FINCORP LIMITED
For ICl FINCORP LIMITED

"i1-l1__~
Chief Financial OfficerWhole Time Director
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leL Fincorp Limited

Notes to' the Consolidated financial statements for the year ended 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

.1.6 Other Non-financial Asset

Asat 31-Mar-2022 Asat 31-Mar-2021

Prepaid Expenses

GSTReceivables

Other Advances

Balance with government authorities

Total

20,172.56

13,413.08

86,417.69

16,977.62

24,056.96

13,286.65

56,718.86

16,977.62

1,36,980.95 1,11,040.10

For leL F,NCORP LIMITED

/"'~/
I ~ '.
.._... /

Whole Time Director

For ICl FINCORP LIMITED

1~~J.7a(er
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

.17 Trade payables

Asat 31-Mar-2022 Asat 31-Mar-2021

Total outstanding dues of micro enterprises and small enterprises; and
Total outstanding dues of creditors other than micro enterprises and small enterprises.

567.71

9,830.50

1,124.57

7,753.82

Total
10,398.21 8,878.39

Trade Payables aging schedule
As at 31-March-2022

Particulars Outstanding for following periods from due date of payment
Total

Less than 1 year 1-2_years 2-3 years More than 3 years

ilMSME
567.71 - - - 567.71

ii)Others
9,318.12 285.03 29.97 197.38 9,830.49

iii)Disputed dues-
MSME - - - - -
iv) Disputed dues-
Others - - - - -

As at 31-March-2021

Particulars Outstanding for following periods from due date of payment
Total

Less than 1 year 1-2 years 2-3 years More than 3years

i) MSME
1,124.57 - - - 1,124.57

ii)Others
6,919.40 91.59 548.43 194.41 7,753.82

iii)Disputed dues-
MSME - - - - -iv) Disputed dues-
Others - - - - -
Disclosure:- Micro, Small and Medium Enterprises

Asat 31~Mar-2022 Asat 31-Mar-2021

a) the prlncipalamount and the interest due thereon (to be shownseparately)

remainingunpaid to anysupplier at the end ofeach accountingyear; Nil Nil

(b) the amount of interest paid by the buyer in terms of section 16of the Micro,Small

and Medium Enterprises Development Act, 2006, along with the amount of the

paymentmade to the supplier beyondthe appointed day duringeachaccountingyear;

Nil Nil

(c) the amount of interest due and payable for the period of delay in makingpayment

(which have been paid but beyond the appointed day during the year) but without

adding the interest specified under the Micro, Small and Medium Enterprises
DevelopmentAct,2006;

Nil Nil

(d) the amount of interest accrued and remainingunpaid at the end ofeach Nil Nil

Whore TIme Director
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

1B Debt Securities

At Amortised Cost
Asat 31-Mar-2022 Asat 31-Mar-lOll

Privately placed redeemable non-convertible debentures
(Secured) 26,83,860.00 21,72,767.00

Others - Non-convertible Debentures - Public issue(Secured)

--------~~~~~~--------~~~~~~Total (Al 26,83,860.00 21,72,767.00

Debt securities in India 26,83,860.00 21,72,767.00
Debt securities outside India

Total (8)
26,83,860.00 21,72,767.00

Nature of Security

Secured (first ranking) by a hypothecation of all loan receivables, advances, fixed assets and other unencumbered assets of the

Company, both present and future. The immovable properties owned by the Managing Director and Director, valued at ~ 2.80

crores, ~ 2.02 crores, ~ 0.50 crores and ~ 0.70 crores are also hypothecated as security. The Company has executed a separate
deed of hypothecation in favour of Trustees for creation of this security. .

Debentures are offered for a period of 13 months to 65 months.

Fo; ICLFl: :CC:::~ L:' "TED
... ~

R!,:-n--;"'n D'-- ,
,'..- ''''''~.''~ ." >..;CLOt

Whole Time Director .

For ICL FINCORP LIMITED

i1~~
Chief Financial Officer

For ICL FINCORP LIMITED
~.I

/"~ ..
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022

( All amounts are in Indian Rupees in thousands unless otherwise stated)

18 Debt Securities (contd.)

AJ Non Convertible Debentures (Secured)
Non Convertible Debentures of ~I,OOO/ - each. Details of rate of interest and maturity pattern as on the date of the balance sheet is as under:

• As at 31 Mar 2022- .
Rate of interest

Redeemable at par
>= 10%< 12% >= 12%< 14% >=14% Totalwlthln

Number Amount Number Amount Number Amount Number Amount
Due within 1 year 1,00,434 1.00,434.00 9,64,675 9,64,675.00 23,864 23,864.00 10,88,973 10,88,973.00
Due within 1-2 years 9,230 9,230.00 8,69,211 8,69,211.00 - - 8,78,441 8,78,441.00
Due within 2·3 years - - 3,80,784 3,80,784.00 - - 3,80,784 3,80,784.00
Due within 3-4 years - - 1.24,676 1,24,676.00 - - 1,24,676 1,24,676.00
Due within 4-5 years - - 1,46,851 1,46,851.00 - - 1,46,851 1,46,851.00
Due within 5-6 years - - 64,135 64,135.00 - - 64,135 64,135.00
Grand Total 1,09,664 1,09,664.00 25,50,332 25,50,332.00 23,864 23,864.00 26,83,860 26,83,860.00

As at 31·Mar-2021

Redeemable at par Rate of interest

within >= 10%< 12% >= 12%< 14% >=14% Total
Number Amount Number Amount Number Amount Number Amount

Due within 1 year 73,751 73,751.00 5,48,011 5,48,011.00 27,135 27,135.00 6,48,897 6,48,897.00
Due within 1-2 years 13,867 13,867.00 7,01,495 7,01,495.00 23,864 23,864.00 7,39,226 7,39,226.00
Due within 2-3 years - - 4,84,124 4,84,124.00 - - 4,84,124 4,84,124.00
Due within 3-4 years - - 83,659 83,659.00 - - 83,659 83,659.00

• Due within 4-5.years - - 1,38,576 1,38,576.00 - - 1,38,576 1,38,576.00
Due within 5-6 years - - 78,285 78,285.00 - - 78,285 78,285.00
Grand Total 87,618 87,618.00 20,34,150 20,34,150.00 50,999 50,999.00 21,72,767 21,72,767.00

For tel F!t'lCORP L:'/iTEO

... ~
rvl~n:Glng CJ~.:::tc-r

For ICL FINCORP LIMITED

,-~/. <:- •
'">t-- ,

For ICL FINCORP LIMITED
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Chief Financial OfficerWhole Time Oirector
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
(All amounts are in Indian Rupees in thousands unless otherwise stated)

18 Debt Securities (contd.)

DJNon Convertible Debentures of i'l,OOO/- each - series-wise classification

Asat 31-Mar-2022

SI.No. Date ofAllotment Outstanding Interest Rate Tenure (months)1 15-03-2017 2,299.00 14.87% 622 31-03-2017 3,559.00 14.87% 623 15-04-2017 4,010.00 14.87% 624 30-04-2017 5,171.00 14.87% 625 15-05-2017 . 2,915.00 14.87% 626 31·05·2017 270.00 14.87% 627 15-06-2017 2,340.00 14.87% 628 30-06-2017 1,900.00 14.87% 629 15-07-2017 2,907.00 13.66%-14.87% 62-6510 31-07-2017 3,004.00 13.66% 6511 16-08-2017 4,250.00 13.66% 6512 31-08-2017 2,394.00 13.66% 6513 15-09-2017 1,885.00 13.66% 6514 30-09-2017 2,460.00 13.66% 6515 15-10-2017 7,455.00 13.66% 6516 31-10-2017 7,515.00 13.66% 6517 15-11-2017 1,625.00 13.66% 6518 30'11-2017 3,120.00 13.66% 6519 15-12-2017 3,503.00 13.66% 6520 31-12-2017 2,375.00 13.66% 6521 15-01-2018 3,420.00 13.66% 6522 31-01-2018 2,560.00 13.66% 6523 15-02-2018 2,600.00 13.66% 6524 28-02-2018 4,303.00 13.66% 6525 05-03-2018 220.00 13.66% 6526 12-03-2018 5,360.00 13.66% 6527 19-03-2018 2,375.00 13.66% 6528 26-03-2018 1,350.00 13.66% 6529 03-04-2018 4,050.00 13.66% 6530 10-04-2018 1,655.00 13.66% 6531 16-04-2018 1,480.00 13.66% 65
32 23-04-2018 950.00 13.66% 65
33 30-04-2018 950.00 13.66% 65
34 07-05-2018 1,500.00 13.66% 65
35 14-05-2018 1,000.00 13.66% 65
36 21-05-2018 2,200.00 13.66% 65
37 28-05-2018 1,625.00 13.66% 65
38 04-06-2018 3,742.00 13.66% 65
39 11-06-2018 600.00 13.66% 65
40 18-06-2018 4,100.00 13.66% 65
41 25-06-2018 3,650.00 13.66% 65
42 02-07-2018 1,081.00 13.66% 65
43 09-07-2018 400.00 13.66% 65
44 16-07-2018 825.00 13.66% 65
45 23-07-2018 2,200.00 13.66% 65 _._46 30-07-2018 2,224.00 13.66% 65 -: s &"47 06-08-2018 1,995.00 13.66% 65 .',;..:'_,

,48 13-08-2018 4,081.00 13.66% 65 :'i,·
;":! S '~LI49 20-08-2018 3,174.00 13.66% 65 \50 03-09-2018 3,725.00 13.66% 65 "

~

Whole Time Director

For ICl FINCORPLIMITED
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022

(All amounts are in Indian Rupees in thousands unless otherwise stated)

18 Debt Securities (contd.)

DJNon Convertible Debentures of ~l,OOO/-each - series- wise classification

Asat 31 Mar 2022- -
51 10-09-2018 4,800.00 13.66% 65
52 17-09-2018 915.00 13.66% 65
53 24-09-2018 150.00 13.66% 65
54 01-10-2018 2,592.00 13.66% 65
55 07-11-2018 5,000.00 13.66% 65
56 07-12-2018 7,660.00 13.66% 65
57 07-01-2019 5,815.00 13.66% 65
58 07-02-2019 12,095.00 13.66% 65
59 07-03-2019 4,700.00 13.66% 65
60 12-04-2019 24,457.00 12.25%-13.66% 36-65
61 07-05-2019 21,425.00 12.25%-13.66% 36-65
62 07-06-2019 22,359.00 12.25%-13.66% 36-65
63 08-07-2019 21,684.00 12.25%-13.66% 36-65
64 07-08-2019 23,904.00 12.25%-13.66% 36-65
65 07-09-2019 29,970.00 12.25%-13.66% 36-65
66 09-10-2019 32,925.00 12.25%-13.66% 36-65
67 07-11-2019 46,223.00 12.25%-13.66% 36-65
68 19-12-2019 71,654.00 12.25%-13.66% 36-65
69 13-01-2020 31,533.00 12.25%-13.66% 36-65
70 18-02-2020 30,365.00 12.25%-13.66% 36-65
71 18-03-2020 42,833.00 12.25%-13.66% 36-65
72 17-04-2020 21,320.00 12%-13.66% 24-65
73 12-05-2020 60,633.00 12%-13.66% 24-65
74 13-06-2020 40,224.00 12%-13.66% 24-65
75 30-06-2020 42,727.00 12%-13.66% 24-65
76 14-07-2020. 76,729.00 12%-13.66% 24-65
77 11-08-2020 45,372.00 12%-13.66% 24-65
78 27-08-2020 84,072.00 12%-13.66% 24-65
79 12-09-2020 35,670.00 12%-13.66% 24-65
80 29-09-2020 31,061.00 12%-13.66% 24-65
81 13-10-2020 32,379.00 12%-13.66% 24-65
82 02-11-2020 33,575.00 12%-13.66% 24-65
83 18-11-2020 39,425.00 12%-13.66% 24-65
84 05-12-2020 34,721.00 12%-13.66% 24-65
85 21-12-2020 35,795.00 12%-13.66% 24-65
86 07-01-2021 38,755.00 . 12%-13.66% 24-65
87 27-01-2021 35,095.00 12%-13.66% 24-65
88 09-02-2021 42,793.00 12%-13.66% 24-65
89 23-02-2021 39,460.00 12%-13.66% 24-65
90 09-.Q3-2021 49,713.00 11.50%-13.66% 13-65
91 25-03-2021 68,050.00 11.50%-13.66% 13-65
92 30-03-2021 10,740.00 11.50%-13.66% 13-65
93 13-04-2021 39,685.00 . 11.50%-13.66% 13-65
94 23-04-2021 42,597.00 11.50%-13.66% 13-65
95 08-05-2021 42,335.00 11.50%-13.66% 13-65
96 02-06-2021 39,965.00 11.50%-13.66% 13-65
97 18-06-2021 44,310.00 11.50%-13.66% 13-65
98 09-07-2021 54,801.00 11.50%-13.66% 13-65 ,." ;
99 23-07-2021 61,876.00 11.50%-13.66% 13-65 5 ;, ,
100 06-08-2021 46,619.00 11.50%-13.66% 13-65

For ICL FINCORP LIMITED
'-.p.., c

c-

Whole TIme Director

For rei, FINCORP LIMITED

-;1~~
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31:March-2022
(All amounts are in Indian Rupees in thousands unless otherwise stated)

18 Debt Securities (eootd,)

OJNonConvertibleDebentures of ~1,000/- each - series-wise classification

Asat 31 Mar 2022- -
101 26-08-2021 64,245.00 11.50%-13.66% 13-65
102 08-09-2021 64,776.00 11.50%-13.66% 13-65
103 23-09-2021 56,801.00 11.50%-13.66% 13-65
104 08-10-2021 65,291.00 11.50%-13.66% 13-65
105 27-10-2021 64,415.00 11.50%-13.66% 13-65
106 13-11-2021 60,694.00 11.50%-13.66% 13-65107 03-12-2021 77,500.00 11.50%-13.66% 13-65
108 30-12-2021 44,389.00 11.50%-13.66% 13-65109 31-12-2021 29,300.00 11.5%-13.66% 13-65110 21-01-2022 31,535.00 11.5%-13.66% 13-65
111 28-01-2022 57,146.00 11.50%-13.66% 13-65112 17-02-2022 54,437.00 11.50%-13.66% 13-65113 17-02-2022 20,100.00 11.5%-13.66% 13-65
114 07-03-2022 73,820.00 11.50%-13.66% 13-65115 21-03-2022 42,773.00 11.50%-13.66% 13-65116 30-03-2022 28,730.00 11.5%-13.66% 13-65Total. 26,83,860.00

For ICL FINCORP LIMITED
~/

/ ..... .('-' .

Whole Time Director

For ICL FINCORP LIMITED

'11--tA--~
Chief Financial Officer
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let Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

18 Debt Securities (contd.)

.. OJNon Convertible Debentures of 'l'l,OOOj·each - serles-wise classificatlcn

As at 31-Mar-2021

SI.No. DateofAllotment Outstanding Interest Rate Tenure (months)
1 15-04-2016 1,660.00 14.87% 62
2 30-04-2016 950.00 14.87% 62
3 02-05-2016 100.00 14.87% 62
4 15-05-2016 1,200.00 14.87% 62
5 31-05-2016 100.00 14.87% 62
6 15-06·2016 200.00 14.87% 62
7 30-06-2016 300;00 14.87% 62
8 15-07-2016 1,260.00 14.87% 62
9 31-07-2016 575.00 14.87% 62
10 31-08-2016 1.200.00 14.87% 62
11 15-09-2016 1.120.00 14.87% 62
12 30-09-2016 650.00 14.87% 62
13 15-10-2016 3.720.00 14.87% 62
14 31-10-2016 900.00 14.87% 62
15 15-11-2016 2.350.00 14.87% 62
16 30-11-2016 100.00 14.87% 62
17 15-12-2016 300.00 14.87% 62
18 31-12-2016 1.800.00 14.87% 62
19 15-01-2017 1.600.00 14.87% 62
20 31-01-2017 1.050.00 14.87% 62
21 15-02-2017 3.150.00 14.87% 62
22 28-02-2017 2.780.00 14.87% 62
23 15-03-2017 2.369.00 14.87% 62
24 31-03-2017 3.559.00 14.87% 62
25 15-04-2017 4.010.00 14.87% 62
26 30-04-2017 5.171.00 14.87% 62
27 15-05-2017 2.915.00 14.87% 62
28 31-05-2017 270.00 14.87% 62
29 15-06-2017 2.340.00 14.87% 62
30 30-06-2017 1.900.00 14.87% 62
31 15-07-2017 2,907.00 13.66%-14.87% 62-65
32 31-07-2017 3.004.00 13.66% 65
33 16-08-2017 4.250.00 13.66% 65
34 31-08-2017 2.394.00 13.66% 65
35 15-09-2017 1.885.00 . 13.66% 65
36 30-09-2017 2,460.00 13.66% 65
37 15-10-2017 7.555.00 13.66% 65
38 31-10-2017 7.515.00 13.66% 65
39 15-11-2017 1.725.00 13.66% 65
40 30-11-2017 3,120.00 13.66% 65
41 15-12-2017 3,503.00 13.66% 65
42 31-12-2017 2.375.00 13.66% 65
43 15-01-2018 3.420.00 13.66% 65

Whole Time Ojrectnr

For ICL FINCORP LIMITED

~ij~::ler
For ICL FINCORP LIMITED

~,/
('.
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leL Fincorp Limited .

Notes to the Consolidated financial statements for the year ended 31-March-2022

(All amounts are in Indian Rupees in thousands unless otherwise stated)

18 DebtSecurities (cootd.)

OJNon Convertible Debentures of ('1,000/- each -series-wise classtfication

As at 31-Mar-2021

SI.No. Date of Allotment Outstanding Interest Rate Tenure (months)
44 31-01-2018 2,760.00 13.66% 65
45 15-02-2018 2,600.00 13.66% 65
46 28-02-2018 4,303.00 13.66% 65
47 05-03-2018 220.00 13.66% 65
48 12-03-2018 5,360.00 13.66% 65
49 19-03-2018 2,375.00 13.66% 65
50 26-03-2018 1,350.00 13.66% 65
51 03-04-2018 4,050.00 13.66% 65
52 10-04-2018 1,655.00 13.66% 65
53 16-04-2018 1,480.00 13.66% 65
54 23-04-2018 950.00 13.66% 65
55 30-04-2018 980.00 13.66% 65
56 07-05-2018 1,500.00 13.66% 65
57 14-05-2018 1,000.00 13.66% 65
58 21-05-2018 2,200.00 13.66% 65
59 28-05-2018 1,625.00 13.66% 65
60 04-06-2018 3,742.00 13.66% 65
61 11-06-2018 600.00 13.66% 65
62 18-06-2018 4,100.00 13.66% 65
63 25-06-2018 3,650.00 13.66% 65
64 02-07-2018 1,081.00 13.66% 65
65 09-07-2018 400.00 13.66% 65
66 16-07-2018 825.00 13.66% 65
67 23-07-2018 2,200.00 13.66% 65
68 30-07-2018 2,224.00 13.66% 65
69 06-08-2018 1,995.00 13.66% 65
70 13-08-2018 4,081.00 13.66% 65
71 20-08-2018 3,174.00 .13.66% 65
72 03-09-2018 3,725.00 13.66% 65
73 10-09-2018 4,800.00 13.66% 65
74 17-09-2018 915.00 13.66% 65
75 24-09-2018 150.00 13.66% 65
76 01-10-2018 2,592.00 13.66% 65
77 07-11-2018 5,000.00 13.66% 65
78 07-12-2018 7,660.00 13.66% 65
79 07-01-2019 5,815.00 13.66% 65
80 07-02-2019 21,160.00 12.25%-13.66% 36-65
81 07-03-2019 25,527.00 12.25%-13.66% 36-65
82 12-04-2019 51,559.00 12%-13.66% 24-65
83 07-05-2019 38,443.00 12%-13.66% 24-65 ~b84 07-06-2019 49,774.00 12%-13.66% 24-65

~~-85 08-07-2019 38,438.00 12%-13.66% 24-65

e
86 ... _.. .,07-08-2019 43,650.00 12%-13.66% 24-65 [~ '"\1. THRISSUR·l j

1",. ~""FI~~COR?U:.1!TED F r I For ICl FINCORP LIMITED "'11(0 Acc('i~~For ICL
o CL FINCORP LIMITED

'i-'\.' '
"", .

Whole Time Director
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022

(All amounts are in Indian Rupees in thousands unless otherwise stated)

18DebtSecurities (contd.)

DJNon Convertible Debentures of \'1,000/- each -series-wise classification

As at 31-Mar-2021

SI.No. Date of Allotment Outstanding Interest Rate Tenure (months)
87 07-09-2019 52,339.00 12%-13.66% 24·65
88 09-10-2019 51,041.00 12%-13.66% 24-65
89 07-11-2019 65,721.00 12%-13.66% 24-65
90 19-12-2019 1,17,957.00 12%-13.66% 24-65
91 13-01-2020 56,910.00 12%-13.66% 24-65
92 18-02-2020 49,746.00 12%-13.66% 24-65
93 18-03-2020 96,790.00 11.5%-13.66% 13-65
94 17-04-2020 28,071.00 11.5%-13.66% 13-65
95 12-05-2020 78,830.00 1"1.5%-13.66% 13-65
96 13-06-2020 48,832.00 11.5%-13.66% 13-65
97 30-06-2020 63,198.00 11.5%-13.66% 13-65
98 14-07-2020 1,12,423.00 11.5%-13.66% 13-65
99 11-08-2020 58,395.00 11.5%-13.66% 13-65
100 27-08-2020 1,14,411.00 11.5%-13.66% 13-65
101 12-09-2020 53,325.00 11.5%-13.66% 13-65
102 29-09-2020 49,472.00 . 11.5%-13.66% 13-65
103 13-10-2020 48,381.00 11.5%-13.66% 13-65
104 02-11-2020 62,200.00 11.5%-13.66% 13-65
105 18-11-2020 54,911.00 11.5%-13.66% 13-65
106 05-12-2020 51,090.00 11.5%-13.66% 13-65
107 21-12-2020 60,169.00 11:5%-13.66% 13-65
108 07-01-2021 49,245.00 11.5%-13.66% 13-65
109 27-01-2021 52,125.00 11.5%-13.66% 13-65
110 09-02-2021 56,917.00 11.5%-13.66% 13-65
111 23-02-2021 53,575.00 11.5%-13.66% 13-65
112 09-03-2021 50,503.00 11.5%-13.66% 13-65
113 25-03-2021 68,050.00 11.5%-13.66% 13-65
114 30-03-2021 10,740.00 11.5%-13.66% 13-65

Total 21,72,767.00

For ICL FINCORP LIMITED
~/

~.._. .

For ICl FINCORP LIMITED

-ri~~
Chief Financial Officer

Whole TIme Director

F - 462



leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
( All amounts are in IndianRupees in thousands unless otherwise stated)

12 Borrowin~ (Other than Debt Securities)

Term Loan

Vehicle Loan- HDFCBank

Vehicle Loan- AxisBank

SBITerm Loan

Loan From Related Parties

Loan from Directors

Total

Borrowings in India

Borrowings outside India

Total

Asat 31-Mar-2022 As at 31-Mar-2021

69.01

15,956.79

2,45,000.00

344.41

9,400.66

17,860.05 1,308.40

2,78,885.85 11,053.47

2,78,885.85 11,053.47

2,78,885.85 11,053.47

.it]Terms and Conditionsof borrowings
Name of the financial

Security Nature of Loan Interest Rate Other Terms
Institution

HDFCBank Limited Vehicle - Mahindra Xylo Auto Loan 10.51% Margin -17%, EMIamounts to ~23,410/-,

Period - 60 months
Axis Bank Limited Vehicle - Toyota VeIlfire Auto Loan 7.25% Margin -18%, EMIamounts to n,79,752/-,

Period - 60 months
Axis Bank Limited Vehicle - BMW Auto Loan 8.73% Margin -14%, EMIamounts to n!81,299/-,

Period - 60 months
Hypothecation of Loan Receivables

Margin on Receivables atleast 125% ofState Bank of India (Standard Assets as per IRACPNorms of Term Loan 9.45% Term Loan Outstanding has to be ensuredRBI)
during the tenure of the loan

K.GAnilkumar Nil Loan from Directors Nil Nil

Umadevi Anilkumar Nil Loan from Directors Nil Nil

Fe. ICL r=r:CORP LIMITED

M:n:Ging~

For leL FINCORP LIMITED
For ICL FINCORP L1MITEO

~ .._,....u_ [,\tvf"'
Chief Flnanc~

~-, ~
"',-( -.-

Whole Time Director . ...
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leL Pincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

19 Borrowings (Other than Debt Securities)

TermLoan- (Secured)
Details of rate of interest and maturity pattern as on the date of the balance sheet is as under:

31.-Mar-22

Repayable within Rate of Interest
10.51% 10.70% 8.73% 7.25% 9.45% Total

Due Within 1 year 69.01 - 1,538.64 1,633.00 50,000.00 53,240.65
DueWithin 1-2 year - - 1,678.47 1,755.41 47,500.00 50,933.89
Due Within 2-3 year - - 1,831.01 1,886.99 50,000.00 53,718.01
Due Within 3-4 year - - 1,997.41 2,028.44 50,000.00 54,025.85
Due-Within 4·5 year - - 944.67 662.74 47,499.98 49,107.39
Grand Total~ 69.01 - 7,990.20 7,966.58 2,45,000.00 2,61,025.79

31-Mar-21

Repayable within Rate of Interest

10.51% 10.70% 8.73% 7.25% 9.45% Total
DueWithin 1 year 258.53 16.87 1,410.46 - - 1,685.86
Due Within 1-2 year 69.01 - 1,538.64 - - 1,607.65
Due Within 2-3 year - - 1,678.47 - - 1,678.47
DueWithin 3-4 year - - 1,831.01 - - 1,831.01
Due Within 4-5 year - - 1,997.41 - - 1,997.41
Due Within 5-6 year - - 944.67 - - 944.67
Grand Total 327.53 16.87 9,400.66 - - 9,745.07

For lCL F!;~CORP U:'/iTED

. tif
For ICL FINCORP LIMITED

"' -.I

i-~"

Whole TIme Director .

For tct, FINCORP LIMITED

'1-(-t-t_~

Chief Financial Officer
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leL Fincorp Limited

Notesto the Consolidated financial statements for the year ended 31-March-2022
(All amounts are in Indian Rupees in thousands unless otherwise stated)

ZQ Subordinate Liabilities

As at 31-Mar-2022 As at 31-Mar-2021
At Amortised Cost

Subordinated debt from Others

Preference shares#
2,76,640.00

28,400.00

3,60,102.00

19,800.00

Total~
3,05,040.00 3,79,902.00

Borro~ings in India

Borrowings outside India

Total

3,05,040.00 3,79,902.00

3,05,040.00 3,79,902.00

#15% Redeemable Non - Convertible Cumulative Preference Shares of face value ofRs.100/- paid up each.

Whore Time Director

For ICL FINCORP LIMITED

j~~atic
rUI ICL fU~I..ORPLIMITED

/''lP/
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022

( All amounts are in Indian Rupees in thousands unless otherwise stated)

20 Subordinate Liabilities (contd.)

B]Subordinated Debtsfrom Others(Unsecured)
Subordinated debts have a face value of ~ 1,000/- each. Details of rate of interest and maturity pattern as on the date of the balance

sheet is as under:

As at 31-Mar-2022

Redeemable at par
Rate of Interest

within
>= 12%< 14% >=14% Total

Number Amount Number Amount Number Amount

Due within 1 year 18,939 18,939.00 16,906 16,906.00 35,845 35,845.00

Due within 1- 2 years - - - - - -

Due within 2-3 years 1,05,900 1,05,900.00 83,860 83,860.00 1,89,760 1,89,760.00

Due within 3-4 years 31,080 31,080.00 19,955 19,955.00 51,035 51,035.00

Due within 4-5 years - - - - -

Grand Total 1,55,919 1,55,919.00 1,20,721 1,20,721.00 2,76,640 2,76,640.00

As at 31-Mar-2021

Rate of Interest
Redeemable at par

>= 12% < 14% >=14% Total
within

Number Amount Number Amount Number Amount

Due within 1 year 44,828 44,828.00 38,584 38,584.00 83,412 83,412.00

Due within 1- 2 years 21,927 21,927.00 13,968 13,968.00 35,895 35,895.00

Due within 2-3 years - - - -
Due within 3-4 years 82,500 82,500.00 1,07,260 1,07,260.00 1,89,760 1,89,760.00

Due within 4-5 years 31,080 31,080.00 19,955 19,955.00 51,035 51,035.00

Grand Total 1,80,335 1,80,335.00 1,79,767 1,79,767.00 3,60,102 3,60,102.00

For ICL FINCORP Ll:,~:TED

Mon:Gin~

For ICL FINCORP LIMITED

('~I
\.../.-

Whole nme Director

For ICL FINCORP LIMITED--r-r -tA-~
Chief Financial Officer
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
(All amounts are in Indian Rupees in thousands unless otherwise stated)

.u Other financialliabilitjes

Asat 31-Mar-2022 As at 31-Mar-2021

Interest accrued on borrowings

Unclaimed dividend*

Unpaid matured debentures and interest accrued thereon;

Unpaid matured Subordinated Debts and interest accrued thereon;

Employee related payables

Others

Total

3,15,314.43

109.03

4,545.52

14,033.00

23,764.10

6,555.31

2,39,822.31

155.36

4,925.01

37,840.34

19,056.87

2,288.90
3,64,321.39 3,04,088.78

"Amount to be credited to Investor Education and Protection Fund towards
unpaid dividends 46.34

II Provisions

Asat 31-Mar-2022 As at 31-Mar-2021

Employee Benefits

- Gratuity

Provisions for taxation

Provision for CSRExpentiture

Provision for dividend on preference shares

Provision for loss on account of fraud

Others

Total

10,745.26 8,660.86

27,599.40 26,433.32

1,050.20

3,989.14 180.40

8,719.01

455.45

51,508.26 36,324.78

II Other non-financial liabilities

Asat 31-Mar-2022 As at 31-Mar-2021

Statutory dues payable

Other liabilities
11,677.66

2,855.19

7,995.05

2,872.90

Total 14,532.85 10,867.95

Whole TIme Director

For ICL FINCORP LIMITED

~~;;~:i~7£icer
For ICL FINCOR? LIMITED

,...-.\.r\. /
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
( All amounts are inIndian Rupees in thousands unless otherwise stated)

II Equity Share capital

The reconciliation of equity shares outstanding at the beginning and at the end of the period

As at31-Mar-2022 As at 31-Mar-2021Authorized shares

10,00,00,000 (31-Mar-2021 : 10,00,00,000) Equity shares of~10/- each

50,00,000 (31-Mar-2021 : 20,00,000) Preference shares ofnOO/- each #
1,00,00,00,000

50,00,00,000

1,00,00,00,000

20,00,00,000

1,50,00,00,000 1,20,00,00,000

Issued, subscribed and fully paid-up shares

4,43,34,952 (31-Mar-2021 : 4,43,34,952) Equity shares of no/- each

Total~

4,43,349.52 4,43,349.52

# During the year the Company has issued 15% Redeemable Non-Convertable Preference shares of face value ~ 100 paid up each, which is diclosed in Note no 19 under subordinate liabilities.

4,43,349.52 4,43,349.52

a. Terms/rights attached to equity shares

The company has only one class of equity shares having a par value of no per share. Each holder of equity shares is entitled to one vote per share. In the event of liquidation of the company, the

b. Details of shareholders holding more than 5% shares in the company

As at 31-Mar-2022 As at 31-Mar-2021
Name of Shareholders

Number % holding in the class Number % holding in the class

KGAnilkumar 1,60,18,144 36.13% 1,44,60,320 32.62%Umadevi Anilkumar 41,01,799 9.25% 41,01,799 9.25%

(As per records of the Company, including its Register of share holders/members and other declarations received from share holders regarding beneficial interest, the above shareholding
represents both legal and beneficial ownership of shares.)

For ICL FINCORP LIMITED

C~~
Whole Time Director .

For tCl FINCORP LIMITED

'i--r--t.L-,"'{' _
Chief Financial OffIcer
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leL Fincorp Limited

Notes to the Consolidated financial statements forthe year ended 31-March-2022
(All amounts are in Indian Rupees in thousands unlessotherwise stated]

HEquity Share capital (Cootd)

c. Reconciliation of the shares outstanding at the beginning and at the end of the reporting period

Particluars As at 31-Mar-2022 As at31-Mar-2021
Number Amount. Number AmountAt the beginning of the year 4,43,34,952 44,33,49,520 4,43,34,952 44,33,49,520Issued during the period - - - -Outstanding at the end of the period

4,43,34,952 44,33,49,520 4,43,34,952 44,33,49,520

d. Share holding of Promoters

As at 31 Mar 2022- -

Shares held by promoters at the end of the year

% Change during the yearPromoter name No. of Shares % of total shares
KGAnilkumar

1,60,18,144 36.1298% 3.5138%Umadevi Anilkumar
41,01,799 9.2518% Nil

As at 31-Mar-2021

Shares held by promoters at the end of the year

% Change during the yearPromoter name No. of Shares % oftotal shares
KGAnilkumar

1,44,60,320 32.6161% 3.5751%Umadevi Anilkumar
41,01,799 9.2518% 0.0045%

F 1,-..,r-I·.'rl"'\;:~:J L".TfEDcr 0.:- , .......,JV ... I •

MO"O~;"J~

For ICL FINCORP LIMITED

C~~·~

Whole Time Director.

For ICl FINCORP LIMITED
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
(All amounts are inIndian Rupees in thousands unless otherwise stated)

~ Other Equity

As at 31-Mar-2022 As at 31-Mar-2021

12,041.97 5,041.97

6,000.00 7,000.00

18,041.97 12,041.97

5,120.21 4,574.75

3,681.75 545.46

8,801.96 5,120.21

2,43,376,88 2,43,376.88

2,43,376.88 2,43,376.88

22,393.45 5,463.02

25,363.10 24,656.30

6,000.00 7,000.00

3,924.79 180.40

3,681.75 545.46

34,150.01 22,393.45

(544.41) 601.71

169.50 (1,146.12)

(374.92) (544.41)

3,03,995.90 2,82,388.09

Statutory Reserves
Balance as per the last financial statements

Add: Transferred from statement of Profit and loss account

Closing Balance

Impairment Reserves
Balance as per the last financial statements

Add: Transferred from statement of Profit and loss account

Closing Balance

. Securities Premium Reserves
Balance as per the last financial statements

Add: Additions during the period

Closing Balance

Surplus/(deficit) in the statement o/profit and loss
Balance as per last financial statements

Add: Other Net additions

Profit/ (loss) during the period

Less: Transferred to Statutory Reserve

Provision for dividend on Preference Share

Add/Less: Adjustments - Impairment Reserve

Net surplus in the statement of profit and loss

OtherComprehensiveIncome
Balance as per last financial statements

Add: Additions during the period

Net surplus in the statement of profit and loss

Total~

Nature and purpose of Reserves

Statutory reserve (Statutory Reserve pursuant to Section 45-IC of The RBI Act, 1934): Section 451Cof Reserve Bank of India Act,

1934 ("RBIAct, 1934") defines that every non banking finance institution which is a Company shall create a reserve fund and transfer

therein a sum not less than twenty percent of its net profit every year as disclosed in the statement of profit and loss before any
dividend is declared.

The Company has transferred an amount oH'60,00,000/- (Previous year '70,00,000/-) to Statutory reserve pursuant to Section 45-IC of
RBIAct, 1934

Impairment reserve:Where impairment allowance under Ind AS 109 is lower than the provisioning required under IRACP(including

standard asset provisioning),the differential amount is transferred to impairment reserve.The balance in the impairment reserves shall
not be reckoned for regulatory capital

Securities premium: Securities premium reserve is used to record the premium on issue of shares. The reserve can be utilised only for

limited purposes such as issuance of bonus shares in accordance with the provisions of the Companies Act, 2013.

Other comprehensive income: Other items of other comprehensive income consist of remeasurement of net defined benefit
liability/asset.

For ICL r-r;:SOPPt;;7!'~?':-:CD
• I ; " ,i I L._'.

rv!.:n:Ji:-:g ["i:-2:tor

For leL FINCORP LIMITED
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leL Fincorp Limited .

Notes to the Consolidated financial statements for the year ended. 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

2.2 Revenue from operations

I) Interest Income

On Financial Assets measured at Amortised cost

Interest on Loans

Interest on Fixed deposit

For the year ended For the year ended
31-Mar-2022 31-Mar-2021

8,66,444.48 7,38,058.70

7,262.35 3,274.64

8,73,706.83 7,41,333.34

For the year ended For the year ended
31-Mar-2022 31-Mar-2021

17.91 16.24

11,084.59 4,627.74

11,102.50 4,643.98

For the year ended For the year ended
31-Mar-2022 31-Mar-2021

Total

II) Revenue from other Financial Services

Income From Money Transfer

Fees and Service Charges Received

Total

II Other income

•

Miscellaneous income

Interest On Rent Deposit

Dividend on Investments

Net Gain/(Loss) on sale of investments

Gain on current investment due to market fluctuation

Proflt/Il.oss] on sale of Property, Plant and Equipment

Interest on Income Tax Refund

Concession on Lease Rent

Total
17,514.41

478.04

3,587.37

870.60

2,711.62

1,777.10

62.89

6.56

38.13

3,975.92

2,891.97

598.63

1,401.34

8,646.55

9,532.31

11l Finance costs

For the year ended

31-Mar-2022
For the year ended

31-Mar-2021
On Financial Assets measured at Amortised cost:

Interest on Debentures

Interest on Subordinated Debts

Interest on Bank Borrowings

Interest on Lease Liability

Interest On Vehicle Loan

Other Interest expense:

Interest on short fall in payment of advance Income Tax

Interest on others

Total

3,23,847.20

53,272.14

2,562.41

6,471.25

1,168.35

2,47,008.45

64,115.09

8,948.86

948.44

3,87,321.35 3,21,063.15

1.2 Impairment of Financial Instruments

For the year ended

31-Mar-2022

For the year ended

31-Mar-2021
On financial liabilities measured at amortised cost:

Loans Assets
(163.71) 4,714.74

Total (163.71) 4,714.74

For ICL FINCORP LIMITED

'i-t -fA-::- r~
.
~.~.ancial Officer

. ,,(~~~~
0>-"< /
<:>( ~.;,
~ "')" RISSUFi.j":

'\::S: ~'"~ ~
? ~~
~(/) ·r".~v.~

For tCl FINCORP LIMITED

r~':,--
Whole Time Director

42.31
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Notes to the Consolidated financial statements for the year ended 31-March-2022
. ( AI/amounts are in Indian Rupees in thousands unless otherwise stated)

;ro ~mplQyee benefits expense

For the year ended For the year ended
31-Mar-2022 31-Mar-2021

1,97,774.07 1,65,245.63

11,821.56 13,825.54

524.67 896.66

2,10,120.30 1,79,967.82

For the year ended For-the year ended
31-Mar-2022 31-Mar-2021

49,150.97 28,408.13

30,440.92 24,706.03

449.91 439.12

80,041.80 53,553.28

Salaries &Wages

Contribution to provident and other fund

StaffWelfare Expenses

Total

.3.1 DepreciatjQD and awmlizatiQn expense

Depreciation of tangible assets

Depreciation of right-of- use asset

Amortization of intangible assets

Total

3ZOther expenses

For the year ended For the year ended
31-Mar-2022 31-Mar-2021

63,111.00 39,833.58

1,781.68 1,756.59

23,184.73

848.00 1,050.20

19,627.07

483.96 119.90

2,196.42 613.36

2,108.29 1,904.03

358.49 354.01

9,570.85 6,910.30

1,565.25 1,135.65

7,273.22 5,289.42

2,777.58 2,450.71

16,130.39 16,003.98

8,719.01

19,438.19 10,141.52

15,314.56 8,706.27

9,414.47 9,714.78

9,698.35 7,111.56

3,309.73 1,033.11

5,691.52 5,049.17

1,79,790.96 1,61,989.91

For the year ended For.the year ended

31-Mar-2022 31-Mar-2021

•

Advertising and sales promotion

Bank charges

Bad Debt

CSRExpenditure (Refer details below)

Deferred Revenue Expenditure Written Off

Director's sitting fees

Donation

Insurance

Miscellaneous expenses

OfficeExpenses

Payment to auditor (Refer details below)

Postage and Telephone

Printing and stationery

Professional Charges

Provision for loss on account of fraud

Rent

Repairs and maintenance

Security charges

Tax and fee

Travelling and boarding

Water & Electricity

Loss on current investment due to market fluctuation

Total

•

Payment to the auditor: (excluding tax)

as auditor

for taxation matters

for company law matters

for management services

for other services

for reimbursement of expenses

Total

930.00

350.00

750.00

325.00

175.00 44.00

1,455.00 1,119.00

Whole nme Dfn!dt),

For ICL FINCORPliMITED

. 'i-1~tlAf
Chief Financial Officer

Fer ICL FI:':CC::='? U:"::?fo f-or ICL FiNCORPLIMITED
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
(All amounts are in Indian Rupees in thousands unless otherwise stated)

Amount required to be spent by the company during the year

Amount of expentiture incurred

Shortfall at the end of the year

Total of previous years shortfall

Reason for shortfall

.. Nature of CSRactivities

Details of related party transactions

Moyement of CS8 Proyjsion:

Provision as on 31.03.2021

Less: Contribution to Prime Minister's National Relief Fund

Provision as on 31.03.2022

For rci n: ',~n8::>iZ. ". ','7';::. • v~ ..'vv ... "". ~

rv7.:n:Gi:1g . .rcctcr

For ICL FINCORP LIMITED

/'~~
I ,
\..-f ,.

Whole TIme Director

For the year ended

31-Mar-2022
For the year ended

31-Mar·2021

559.98

848.00

1,050.20

1,050.20

1,050.20

Due to impact of

Coivd-19 Pandemic
Covid-19 relief and Prime Minister's

health care activities National Relief Fund

1,050.20

1,050.20

For ret. FINeORPlIMfTED

~-t~
Chief Financial Officer
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
(All amounts are in Indian Rupees in thousands unless otherwise stated)

II Tax expenses

Income Tax

The components of income tax expense for the year ended 31 March 2022 and year ended 31 March 2021 are:

For the year ended 31· For the year ended

Mar-2022 31-Mar-2021

Current tax

Adjustment in respect of current income tax of prior years

Deferred tax relating to origination and reversal of temporary differences

17,313.14

(268.79)

(6,957.25)

15,014.54

(28.54)

(736.97)

Total tax charge

Current tax

Deferred tax

10,0~7.10 14,249.03

17,044.35

(6,957.25)
14,986.00

(736.97)

Reconciliation oflncome tax expense:

For the year ended 31-Mar-2022 For the year ended 31-Mar-2021

Accounting profit before tax as per Ind AS

Add/(LessJ: Ind ASAdjustments on PBT

Accounting profit before tax for ITComputation

Allowances / Disallowances and other adjustinents (Net)

Adjusted profit / (Loss) before tax for Income Tax

37,230.92 42,202.83

37,230.92 42,202.83

. 16,420.08

58,622.9037,230.92

Current Tax as per Books

Tax at Normal Rate *

Tax at Special Rate (Short Term Capital Gain Effective rate of 17.16%, March

2021: 17.16%, Long Term Capital Gain Effective rate of 22.56%, March 2021:
22.56%)

Adjustment of prior year tax and MATCredit

Total Tax as given in Books

16,854.94 14,679.69

458.19 334.85
17,313.14

(268.79) --------

17,044.35

15,014.54

(28.54)

14,986.00
17,313.14 15,014.54

*For ICLFincorp Limited-All India Statutory income tax rate of25.17%, March 2021: 25.17%)

*For Salem Erode Investments Limited -AllIndia Statutory income tax rate of 27.82%, March 2021: 27.82%)

For ICL Fl;':CORP UV1TED

~

For lel FINeORPUMIrED

C~
Whore Time Director

For ICl FINCORP LIMITED

i i -k-f1v{'
ChlefFlna~
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Notes to the Consolidated financial statements for the year ended 31-March-2022
( All amounts are in IndianRupees in thousands unless otherwise stated)

.3.1 Tax expenses (Contd)

Deferred Tax

The following table shows deferred tax recorded in the balance sheet and changes recorded in the Income tax expense:

MATCredit Entitlement

Depreciation

Impairment allowance for financial assets

Remeasurement gain/ (loss) on defined benefit plan

Provisions

Financial assets measured at amortised cost

Other temporary differences

Total

Net Deferred tax liabilities as at 31 March, 2022

MATCredit Entitlement

Depreciation

Impairment allowance for financial assets

Remeasurement gain/ (loss) on defined benefit plan

Provisions

Financial assets measured at amortised cost

Other temporary differences

Total

Net Deferred tax liabilities as at 31 March, 2021

•

Deferred Tax

Assets Income Statement Others

Deferred Tax

Liabilities OCI

31-Mar-22 2021-22 2021-22
31-Mar-22

18,863.52

11,034.59

2,288.51 204.71
208.18

(1,386.75)

2,249.45

4,242.70

2,685.09 511.11

41.73 16.69 (46.01)

(653.56)
34,913.44 429_58 5,570.50

34,483.86

2021-22

(653.56)

Deferred Tax'

Assets Income Statement Others

Deferred Ta~

Liabilities OCI

31-Mar-21 2020-21 2020-21
31-Mar-21

20,250.27

8,835.01

208.09

445.38

2,173.98

49.86

2,366.99

(142.10)

2,357.93

(2,508.00)

1,093.68

(191.42)

(15.22)75.50 4.46

2020-21

623.50

31,988.22 594.87 623.502,421.30

29,566.92

.~
1V:::i::::;:ng Ci~cctor

For ICl FINCORP LIMITED

C~~
Whole Tim.eD;rpctor

For ret, FtNCORP LIMITED

-(-r --t-t- ttrv\
Chief Financ~

For ICl n:<C02? U:'.~ITED

.. ,
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

JJ farnines per equityshare

The following reflects the profit and share data used in the basic and diluted EPScomputations:

For the year ended

31-Mar-2022
For the year ended

31-Mar-2021

Profit/floss] after tax

Less: Dividends on convertible preference shares &
tax thereon

Net profit/Ooss) for calculation of basic EPS

Net profit as above

Add: dividends on convertible preference shares &
tax thereon

Add: interest on bonds convertible into equity

shares (net of tax)

Net profit/(Ioss) for calculation of diluted EPS (A)

27,143.82 27,953.80

27,143.82 27,953.80

27,143.82 27,953.80

27,143.82 27,953.80

Weighted average number of equity shares in calculating basic EPS (B)
4,43,34,952 4,43,34,952

Effect of dilution:

Convertible preference shares

Weighted average number of equity shares in calculating diluted EPS (C) 4,43,34,952 4,43,34,952

Earnings Per Share (A/B)

(Basic in ')

Earnings Per Share (A/C)

(Diluted in ')

Par value per share

0.61 0.63

0.61 0.63

10.00 10.00

F ict, F '··''"'CP .....l_i\:;TE:o/Dor· •.•L. ' •• ;- ~

Man:s:ng C';rcctcr

For leL FINeORPLIMITED

C~
Whore Time Director

For rCl FINCORP LIMITED

'i'1-t-Lt~
Chief Financial Officer
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
(All amounts are in Indian Rupees in thousands unless otherwise stated)

.3S Retirement Benefit Plan

Defined Contribution Plan

The Company makes Provident Fund and Employee State Insurance Scheme contributions which are defined contribution plans, for

qualifying employees. Under the Schemes, the Company is required to contribute a specified percentage of the payroll costs to fund the

benefits. The Company recognized ~76,73,628/- (Previous Year: ~1,01,76,578/-) for Provident Fund contributions and ~ 41,47,934

(Previous Year: ~36,48,957 /-) for Employee State Insurance Scheme contributions in the Statement of Profit and Loss. The

. contributions payable to these plans by the Company are at rates specified in the rules of the Schemes.

Defined Benefit Plan

The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of service gets a gratuity on
departure at 15 days salary (last drawn salary) for each completed year of service.

i) Gratuity
HOLDING COMPANY
ICL FINCORP LIMITED
Actuarial assumptions As at 31-March-20Z2 As at 31-March-2021
Mortality table

IALM2012-14 Ult IALM2012-14 Ult
Normal retirement Age (years)

65 Years 65 Years
21% p.a upto age 21% p.a upto ageEmployee Turnover
50 thereafter 3% 50 thereafter 3%

Discount rate
6.0% 6.6%

Basic salary increases allowing for Price inflation 5% 5%

Formula used Projected unit credit Method Projected unit credit Method
with control period of one year with control period of one year

SUBSIDIARY COMPANY
SALEM ERODE INVESTMENT LIMITED
Actuarial assumptions As at 31-March-20Z2 As at 31-March-2021
Mortality table IALM2012-14 Ult IALM2012-14 Ult
Superannuation age '65 65
Early retirement and disablement 5% p.a 5% p.a
Discount rate 7.20% 6.6%
Inflation rate 5% 5%
Return on asset N/A N/A
Remaining working life 15.1 14.7

Projected unit credit Method Projected unit credit MethodFormula used
with control period of one year with control period of one year

Changes in fair value of plan assets
Not applicable as scheme is unfunded

Funded status
Not applicable as scheme is unfunded

F I"L FINrol:'p L!~M1TI~r=UD/,or v • ~'" ~ For ICL FINCORP LIMITED

F~
l. ,.

Whole Time Director

For ICl FINCORP LIMITED

i~-lA-~
ChIef FinanCial Officer
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022

( All amounts are in Indian Rupees in thousands unless otherwise stated)

.J..S. Retirement Benefit Plan(Contd)

'Table 1

Reconciliation 0/PBO As at 31-March-2022 As at 31-March-2021
Projected Benefit Obligation at Beginning of Year

86,60,855 42,92,365Current Service Cost
24,80,771 21,79,022Interest Cost
6,69,010 4,69,175

Contributions by plan participants
- -Actuarial (Gain)/Loss due to change in assumptions and experience

deviation
(8,25,656) 17,69,620

Foreign currency exchange rate. changes on plans measured in a

-currency different from the enterprise's reporting currency

Benefits Paid
(2,39,719) (49,327)

Past service cost
-

Amalgamations
- -Curtailments
- -

Settlements
- -

Projected Benefit Obligation at End of Year
1,07,45,261 86,60,855

Table2

•

Plan Asset at Fair Value As at 31-March-2022 As at 31-March-2021
Plan Asset at beginning of year

- -Foreign currency exchange rate changes on plans measured

in a currency different from the enterprise's reporting
- -currency

Expected Return on Plan Asset
- -

Employer Contribution
2,39,719 49,327

Employee Contribution
- -

Benefit Payments
(2,39,719) (49,327)

Asset Gain / (Loss)
- -

Amalgamations
- -

Settlements
- -

Ending Asset
- -

Total actuarial gain/(Ioss) to be recognised

inOtherCom1!r. Income 8,25,656 (17,69,620)
Table3

Amount to beRecognised in Balancesheet: As at 31-March-2022 Asat 31-March-2021

Projected Benefit Obligation at End or year
1,07,45,261 86,60,855

Ending Asset
- -

Funded Status asset / (liability)
(1,07,45,261) (86,60,855)

Unrecognised past service cost - non vested benefits (- ) - -
Liability(-)/Asset(+) recognised in Balance Sheet

(1,07,45,261) (86,60,855)
Table4

Statement a/Profit/Loss

24,80,771

6,69,010

21,79,022

4,69,175

As at 31-March-2022 As at 31-March-2021
Current service cost

Interest cost

Expected return of plan asset

Curtailment cost

Net.actuarial (gain)/Ioss to be recognised in year

Past Service Cost Recognised

Effect of Curtailments

Income (-)/Expense( +I recognised in the statement of P&L 31,49,781
Current Liability

Non-Current Liability
17,62,668

89,82,593

For ICL FINCORP UMITED
'(.~

\.. /

Whole Time Director

For ICL FINCORP LIMITED

~i -tA.-f
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Notes tothe Consolidated financial statements for the year ended 31-March-2022
( All amo~nts are in Indian Rupees in thousands unless otherwise stated)

.liRetirement Benefit Plao(CQotd)

TableS

..
Further Reconciliation As at 31-March-2022 As at 31-March-2021Expenses As above

31,49,781 26,48,197Less ERContrib/Direct ben paid
(2,39,719) (49,327)Less included in DCI
(8,25,656) 17,69,620Balance to be recognised in P&L
20,84,406 43,68,490Increase in Funded Status

(20,84,406) (43,68,490)Actuaial gain/Closs) due to assumption changes
65,462 -5,80,714.00

Experience adjustments[Gain/CLoss)] :Liability
7,60,194 -11,88,906.00Total Act)gain/(loss) : liability
8,25,656 (17,69,620)Asset gain / (loss)

- -Total gain / (loss)
8,25,656 (17,69,620)Table6

Amounts recognised in Other ComprehensiveIncome As at 31-March-2022 As at 31-March-2021
Actuaial gain /(loss) due to assumption changes

65,462 (5,80,714)Experience adjustments[Gain/(Loss)):Liability
7,60,194 (11,88,906)Total Act) gain/(Ioss) on liability side
8,25,656 (17,69,620)Asset gain / (loss)

- -
Total to be recognised in DCIfor the year

8,25,656 (17,69,620)
Total b/fbalance [gains/floss])

(17,69,620) -
Total recognised in DCIat EoY

(9,43,964) -Table 7
Sensitivity Analysis {Proj.Ben.Obligations) As at 31-March-2022 As at 31-March-2021
Current year basis

1,07,45,261 86,60,855
Last years basis

1,08,10,723 80,57,163
Discount rate increased by 0.25%

1,05,99,913 85,37,707
Discount rate decreased by 0.25%

1,08,94,592 87,87,367
Salary Escalation rate increased by2%

1,16,67,155 94,21,108
Salary Escalation rate decreased by2%

99,00,807 79,47,033
Employee Turnover rate increased by2% 1,05,40,402 83,90,871
Employee Turnover rate decreased by2% 1,09,24,548 89,17,378
Table8
Categoriesof PlanAssets As at 31-March-2022 As at 31-March-2021
Government of India Securities

0% 0%
High quality corporate bonds

0% 0%
Equity shares of listed companies

0% 0%
Property

0% 0%
Funds managed by Insurer

0% 0%
Table9
Detailsof experience adjustment on plan assets and liabilities As at 31-March-2022 As at 31-March-2021
FY 2023

17,62,474 11,37,862
FY2024

12,24,311 9,24,528
FY 2025

12,37,971 9,82,861
FY2026

11,46,297 9,81,782
FY 2027

10,43,389 9,50,468
FY2028-2032

48,84,183 44,47,089

F~ It"L n:~r'-"""''''''~L:"\'7'''''' Dor n, .'~v~.'~.

r·/i.:n::'::10 :: :~:ctQr

For ICl FINCORP LIMITED

('f.'<
Whole Time Director

For ICL FINCORP LIMITED
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Chief Fin2::ciai Officer
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
( All amounts are in Indian Rupees in thousands unless otherwise stated)

.J2 MatuDtt Anall(Sis QfAsSfi:~And I.i·abilitil:s

The table below shows an analysis of assets and liabilities analysed according to when they are expected to be recovered or settled. With regard to loans
and advances to customers, the Company uses the same basis of expected repayment behaviour as used for estimating the EIR.

As at 31-Mar-2022
As at 31-Mar-2021

Within 12
After 12 Months Within 12

Months Total
Months After 12 Months Total

Assets

Financial Assets
" Cash and Cash Equivalents 1,37,489.21 1,37,489.21 1,10,353.65 1,10,353.65Bank Balances other than above 55,355.10 55,355.10 10,174.94 10,174.94Loans 34,42,515.75 74,265.17 35,16,780.93 28,74,229.38 1,42,197.43 30,16,426.81Investments 41,169.33 41,169.33 28,264.15 28,264.15Other Financial Asset 2,41,705.16 15,146.03 2,56,851.19 1,77,736.57 13,873.11 1,91,609.68Total (Al 39.18.234.56 89.411.20 40.07.645.76 32.00.758.69 1.56.070.55 33.56.829.24

Non-Financial Assets

Current tax assets (net) 34,067.67 34,0(i7.67 33,123.98 33,123.98Deferred tax assets (net)
34,483.86 34,483.86 29,566.92 29,566.92Property; Plant and Equipment

2,45,857.38 2,45,857.38 1,22,645.63 1,22,645.63Capital work in progress
7,149.14 7,149.14 7,149.14 7,149.14Right-of-UseAsset 4,695.25 68,462.05 73,157.30 27,256.75 11,762.61 39,019.36Goodwill

44,786.26 44,786.26 44,786.26 44,786.26Other Intangible assets
2,313.56 2,313.56 2,688.47 2,688.47Other Non-Financial Asset 1,11,980.95 25,000.00 1,36,980.95 61,008.61 50,031.49 1,11,040.10Total (B) 1.50.743.86 4.28.052.25 5.78.796.12 1.21.389.34 2.68.630.51 3.90.019.85

Total Assets (A+B) 40.68.978.42 5.17.463.46 45.86.441.88 33.22.148.03 4.24.701.06 37.46.849.23

Liabilities and Equity

Financial Liabilities

• Trade payables

(A) total outstanding dues of micro
567.71 567.71 1,124.57 1,124.57enterprises and small enterprises;

(8) total outstanding dues of
creditors other than micro 9,830.50 9,830.50 7,753.82 7,753.82enterprises and small enterprises.

Debt Securities 26,83,860.00 26,83,860.00 21,72,767.00 21,72,767.00
Borrowings 2,78,885.85 2,78,885.85 11,053.47 11,053.47
Subordinate Liabilities 3,05,040.00 3,05,040.00 3,79,902.00 3,79,902.00
Lease Liability 50,317.79 68,043.87 1,18,361.66 18,883.62 17,622.77 36,506.39
Other financial liabilities 2,04,573.66 1,59,747.73 3,64,321.39 1,44,341.06 1,59,747.73 3,04,088.79

Total (C) 35.33.075.51 2.27.791.60 37.60.867.11 27.35.825.53 1.77.370.50 29.13.196.04

Non-Financial Liabilities

Provisions 40,763.00 10,745.26 51,508.26 27,663.92 8,660.86 36,324.78
Other non-financial liabilities 14,532.85 14.532.85 10,867.95 10,867.95
Total (D) 55.295.85 10.745.26 66.041.11 38.531.87 8.660.86 47.192.72
TotafLiabilities (C+D) 35.88.371.36 .2.38.536.86 38.26.908.22 27.74.357.40 1.86.031.36 29.60.388.76

Net 4.80.607.06 2.78.926.60 7.59.533.66 5.47.790.63 2.38.669.70 7.86.460.48

.3f Chanel: In Liabilities ADSine from FiDilncim: Activities

Particulars As at 31-Mar-202 Cash Flows Other As at 31-Mar-2022
• Debt Securities 21,72,767.00

11,053.47

3,79,902.00

5,11,093.00

2,67,832.37

(74,862.00)

26,83,860.00

2,78,885.85

3,05,040.00

Borrowings

Subordinate Liabilities

Total~
25.63.722.47 7.04.063.37 32.67.785.85

For ICL FINCORP LIMITED
,;

/~ .,;).,' .
. ". ,
\

Whole TImeDirector
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Notes to the Consolidated financial statements for the year ended 31-March-2022

( All amounts are in Indian Rupees in thousands unless otherwise stated)

18 Related party transactions

Names of related parties

Relationship
Name of the party

KeyManagement Personnel
Mr. KGAnilkumar (Managing Director)

Ms.Umadevi Anilkumar (Whole Time Director)

Mr. Prasanjith Kumar (CS)(Resigned on 15-07-2021)

Mr. T Karthik Narayanan (CS) (Appointed on 31-12-2021) (Resigned on 06-04-2022)

Mr. Subramanian R (CFO)(Resigned on 21-06-2021)

Mr. Natarajan (CFO) (Resigned on 24-09-2021)

Mr. Madhavankutty T (CFO)

Mr. Nadarajan (Independent Director) (Resigned on 27-08-2021)

Mr. Shinto Stanley (Independent Director)

Mr.A.ABalan (Independent Director)

Mr. Wilson KK(Non-Executive Director)

Mr. Sreejith Surendran Pillai (Non-Executive Director)

Saseendran Veliyath (Independent Director)

Thainakathu Govindankutty Babu (Independent Director)

Manisha Menon (CS)

Subsidiary/Associates / Enterprises owned
Salem Erode Investments Limited

or
ICLTours And Travels Private Limitedsignificantly influenced by key management
ICL.ChitsLimitedpersonnel or their relatives
ICLNidhi Limited

ICLMedilab Private Limited

Snow ViewTex Collections Private Ltd

Tuline Designer Studio

Caits Info Solutions Pvt LTD

Kichappu Entertainments

Amaljith AMenon (Son ofK GAnilkumar and Umadevi Anilkumar)

Pankajakshy (Mother ofUmadevi Anilkumar)

Laneseda Vanijya Private Limited

..

•

Particulars Key Management Personnel/Directors

Due Within 1 year Due Within 1 year

Balance outstanding at the period end:

Loan from llirertors 17,860.05 1,308.40

KGAnilkumar

, Balance outstanding at the beginning 1,274.94 2,407.21
Amount Accepted 18,420.00 76,563.96
Amount Repaid 2,093.35 77,696.23
Balance outstanding at the period end 17,601.59 1,274.94

Umadevi Anilkumar

Balance outstanding at the beginning 33.46 709.98
Amount Accepted 225.00 354.20
Amount Repaid - 1,030.72
Balance outstanding at the period end 258.46 33.46

fc.alle.rt¥.l.aan inc/udiDl/.ln'e.re.s.' Cf:.CJ:.ill.abk
37,056.36 96,816.99tram Djre.ctors

KGAnilkumar

Balance outstanding at the beginning 96,816.99 68,548.97
Amount Advanced - 34,600.00
Interest Accrued 11,638.86 12,294.51
Amount Repaid 71,399.50 18,626.49

, Balance outstanding at the period end 37,056.36 96,816.99

;UKt-' LII(Aror Il,;L t-IN

F"",.''"'' FI",'"'o(:D? U;,;jr::DVI 1....._ ....... "' ••• ~ ~
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leL Fincorp Limited

Notes to the. Consolidated financial statements for the year ended 31-March-2022

( All amounts are in Indian Rupees in thousands unless otherwise stated)

J!! Related party transactions (contd.)

"

Particulars Key Management Personnel/Directors

Due Within 1 year Due Within 1 year

Debenture OUtstandiRll
4,100.00 266.00KGAnilkumar

- 110.00
Umadevi Anilkumar

4,100.00 156.00

Debenture Acce.pted
4,59,047.00 4,30,826.00

KGAnilkumar
4,59,047.00 4,30,826.00

s.ub,ualiCJa'e.llJ:.b,( QlI.tsmCJcl.iCUl 7,830.00 18,315.00
KGAnilkumar

7,630.00 15,340.00, Umadevi Anilkumar
200.00 2,975.00

lD.tw:.s.' 12axa.b,Ie. UCJSub,urdiCJatl:.llJ:.b., 2,147.48 5,170.15
KGAnilkumar

1,955.71 4,119.99
Umadevi Anilkumar 191.77 1,050.16

lD.tl:.re.s.' 12Q,llab,le.UCJllJ:.b,e.awre. 204.52 8.06
KGAnilkumar - 0.94
Umadevi Anilkumar

204.52 7.13

Reat Paya.b,Ie. 67.50 37.00
KGAnilkumar 31.50 -
Umadevi Anilkumar 36.00' 37.00

Income recorded in the books: 11,638.87 12,294.51
KGAnilkumar 11,638.87 12,294.51

Expenses recorded in the books:

RemUCJe.ra.tiuCJ m D.irt:.c.mrs. 18.00 140.00
KGAnilkumar 12.00 95.00
Umadevi Anilkumar 6.00 45.00

Rt:.mIl.CJe.ra.tjun m Uthe.rs. 2,458.67 1,996.98
Prasanjit Kumar Baul (CS) 309.03 398.21
T. Karthik Narayanan(CS) 379.67 -
Nadarajan (CFO) 545.45 -
Karthika P 5 (CS) - 343.45
Subramanian R (CFO) 243.62 813.00
Madhavankutty Thekkedath (CFO) 325.81 -
Manisha Menon (CS) 655.10 442.32

lCJtl:.re.s.tUCJD.e.b,e.CJture. 226.82 73.50
KGAnilkumar 9.67 4.06
Umadevi Anilkumar 217.15 69.44

lCJtl:.res.' UCJS.ub,urdiCJa'e. D.e.b" 2,018.81 7,803.16
KGAnilkumar 1,659.87 6,384.90
Umadevi Anilkumar 358.95 1,418.26,

Wh"'e Time Director

For ICL FINCORP LIMITED
"-')..~ /. ~~ .
!
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.J.!! Related party transactions (contd.)

Particulars
Key Management Personnel/Directors

Due Within 1 year Due Within 1 year

Sitting. Ee.e.£ 12aid.m /}_ire.c.ml:.£ CE.xc.1ud.ing. CiS.r.1 456.15 1,10,000.00

KGAnilkumar 89.70 -
Umadevi Anilkumar 92.70 -
Sajish Gopalan - 20,000.00

Nadarajan 10,000.00

WilsonKK 57.00 35,000.00

Shinto Stanly 60.00 35,000.00

Sreejith Surendran Pillai 51.00 10,000.00

A.A Balan 40.35 -
Saseendran Veliyath 32.70

Thainakathu Govindankutty Babu 32.70

Bfml 801.25 510.00

KGAnilkumar 315.00 -
Umadevi Anilkumar 486.25 510.00

Particulars
Subsidiary/Associates / Enterprises owned or significantly

influenced by key management personnel or their relatives

Due Within 1 year Due Within 1 year

L1f1.l(anc.e.£ w.ithl.atc.re.s.t [f:.r;§.imb.le.s.(rQm S.is.tc.r
26,161.77 50,779.50

CQnc:t:ms

ICLChits Limited

Balance outstanding at the beginning 10,172.88 19,922.89

Amount Advanced - -
Interest accrued 1,040.88 2,749.99

Amount Repaid 11,213.76 12,500.00

Balance outstanding with Interest Recievable - 10,172.88

at the period end

ICLTours &Travels Private Limited

Balance outstanding at the beginning
40,606.62 45,881.07

AmountAdvanced -

Interest accrued 4,073.46 5,841.22

Amount Repaid 18,518.31 11,115.66

Balance outstanding with Interest Recievable
26,161.77 40,606.62

at the period end

CAITSINFOSOLUTIONS

Payable/(Advance) against purchase at the 64.44 (73.17)

Purchases during the period 66,044.13 23,870.32

Payment against purchase 68,518.38 23,732.70

Payable/(Advance) against purchase at the
(2,409.81) 64.44period end

Kichappu Entertainments

Balance outstanding at the beginning -
Purchases during the period 5,414.38 -
Payment against purchase 5,414.38

Payable/{Advance) against purchase at the -period end

For ICL FINCORP LIMITED
'Od"'- ."

/-~Y.

»:•._/ - ~~
'-.~-:~>~~-~

.'~/ ..'."';C'·~1~'r
.I..".)dn· f~' I

':-:J..»For ICL FINCORP L!M'TED<.?~;;"\\
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leL Fincorp Limited .

Notes to the Consolidated financial statements for the year ended 31-March-2022

(All amounts are in Indian Rupees in thousands unless otherwise stated)

J..B. Related party transactions (contd.)

,
Particulars Subsidiary/Associates / Enterprises owned or significantly

influenced by key management personnel or their relatives

DueWithin 1 year DueWithin 1 year

Income recorded in the books:
5,114.34 8,591.21ICLChitsLimited
1,040.88 2,749.99

ICLTours&TravelsPrivate Limited
4,073.46 5,841.22

•

Particulars Relatives of key management personnel/directors

DueWithin 1 year DueWithin 1 year

Debenture Outstanding 6,083.00 100.00
Pankajakshy 6,083.00 100.00

Debenture Accepted 4,26,096.00 4,86,162.00
Pankajakshy 4,26,096.00 4,86,162.00

s.ubar:d.iaatl:. D.ebt Qu.tstll.acling - 220.00
AmaljithAMenon - 220.00

SJl.bac:cliaatl:.lh:.bt ila:eptl:.ll. - 500.00
Pankajakshy - 500.00

lnte.o:.s.t 11Jl,)!l1.bb:.aa SJl.bac:d.iaatl:.0.e.12' - 88.74
AmaljithAMenon - 88.74

lntl:.ru' 12Q,llable.aa DebeaWo:. 242.95 0.69
Pankajakshy 242.95 0~69

lntl:.c:e.stan lh:.bentuc:e. 299.38 21.90
AmaljithAMenon 37.64 15.02
Pankajakshy 261.73 6.88

la'm:.s.' aa S.u.bac:cliaatl:.o.e.b, 27.54 65.73, AmaljithAMenon 27.54 65.73

Note:

a)Relatedparties havebeen identifiedon the basis ofdeclaration receivedby the managementand other records available

b)The remuneration to the key managerial personnel doesnot include the provisions'made for gratuity, as they are determined on acturial
whole.

. Fpr ICLFINCORI~

rVl:,"1~G;;;a C'i ~:: ctcr

For ICL FINCORPLIMITED

(~;/.
\_-

Whore Time Director

For rei FINCORP LIMITED

~-(~(AN)

Chief Financial Officer
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022

( All amounts are in Indian Rupees in thousands unless otherwise stated) .

32 Statement ofNetAssets.Profit and Lossand Other ComprehensiveIncomeattributable to Ownersand NonControl!jnlllnterest

NetAssets,i.etotal assets minus Share in profit and loss Share in Other comprehensive Share in Total comprehensive
totalliablility income income

Particulars As%of As%of
AS'%of

consolidated consolidated As% ofTotalconsolidated Amount
profit and Amount other Amount comprehensive Amountnet assets

loss comprehensive income
income

ICLFincorpLtd 92.28 7,47,345.42 93.44 25,363.10 98.49 169.50 93.47 25,532.60Subsidiaries

SalemErodeInvestmentsLimited 7.72 62,506.03 6.56 1,780.72 1.51 2.60 6.53 1,783.32

Total 100.00 8,09,851.45 100.00 27,143.82 100.00 172.10 . 100.00 27,315.92

For ICL FINCOS.P U~'JITED

MJ"::;i"~~

ror ICL FINCORP LIMITED

C~.~

Whole Time Director.

For tel FINCORP LIMITED

'1--r-k-~
Ch;~f FinanCial Officer
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leL Fincorp Limited

Notes to the Consolidated financial statements for the year ended 31-March-2022
( Allamounts are in Indian Rupees in thousands unless otherwise stated)

.1:Jl Goodwin on Consolidation

Goodwill on consolidation represents the excess purchase consideration paid over value of net assets of acquired subsidiaries on the date

of such acquisition. Such goodwill is tested for impairment annually or more frequently, if there are indicators for impairment. The

Management does not foresee any risk of impairment on the carrying value of goodwill as at 31 March, 2022

.i1Draw Down From Reserves

Details of Draw down from reserves, if any, are provided in Statement of Changes in Equity to these financial statements.

H Additional Disclosures As Required By The Reserve Bank Of India

~A~s-a-t~3~1~-M~a-r--~ZO~2~Z~----A-s-at-3-1-_-M-a-r-_z-o-2-1-----
Total Gold loan portfolio

Total Assets

Gold loan portfolio as a percentage of total assets

34,42,540 28,16,372

45,86,442 37,46,849

75% 75%

..iJ. Details of Auction held dudng the year

As at 31~Mar-20Z2 As at 31-Mar-Z021
No. of Loan accounts

3,272 2,373
Principal amount Outstanding at the dates of auction(A)

1,80,551.86 69,305.33
. Interest and Other charges Outstanding at the dates of auction(B)

63,104.10 37,960.81
Total(A+B)

2,43,655.96 1,07,266.15
Value fetched*

2,15,119.41 1,03,786.77

"excluding GST/ Sales tax collected from the buyer.

No sister concerns partcipated in the auctions held during the period.

44 Disclosure on the follOwing matters required under schedule III as amended not being applicable in case of the company. same
are not covered such as ; .

a) No proceedings have been initiated or pending against the Group under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)

and rules made thereunder;

b) The Group has not been declared willful defaulter by any bank or financial institution or government or any government authority.

c) No registeration or satisfaction of charges are pending to be filed with ROC.

d) The Group has not entered into any scheme of arrangement.

e) There are no transactions which have not been recorded in the books.

f) The Group has not traded or invested in crypto currency or virtual currency during the financial year.

g) The Group does not have any transaction with companies struck offunder section 248 or the Companies Act 2013.

h) Utilisation of Borrowed funds or share premium:

No funds have been advanced or loaned or invested (either borrowed funds or share premium or any other sources or kind of funds) by the

Group to or in any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding (whether recorded in

writing or otherwise) that the Intermediary shall directly or indirectly lend or invest in other persons or entities identified in any manner

whatsoever by or on behalf of the Group (Ultimate Beneficiaries) or provide any guarantee, security or the like to or on behalf of the
Ultimate Beneficiaries.

No funds have been received by the Group from any person(s) or entity(ies), including foreign entities (Funding Party) with the

understanding (whether recorded in writing or otherwise) that the Group 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 l or provide any

guarantee, security or the like on behalf of the Ultimate Beneficiaries.

For tel FINCORPLIMITED

~~~
C..,

Whole TIme Director
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rei Fincorp Limited

Notes to the Consolidated financial statements
(All amounts are in Indian Rupees in th d for the year ended 31-March-2022

ousan s unless otherwise stated)

.is.Contingent Liabilities. Commitments And Contracts

I. ContingentLiabilities
Claims against the company not acknowledged as debts

Demand from Income T 0
ax epartment on account ofTDS default*

Guarantees

Other money for which the company is contingently liable

As at 3t-Mar-2011.
As at 3t-Mar-202l

53Q.62
306.61

Nil

Nil
Nil

Nil
II.Commitments

Estimated amounts of contracts remaining to be executed on capital
account and not provided for.#

163.00 1,963.00

Uncalled liability on shares and other investments partly paid

Other commitments Nil

Nil

Nil

Nil

"The Income Tax Department has raised demand of ~5,30,619.66/- on account of TDS default. This happens due to clerical error in

qu~,:erly TDSreturn and ~e.company proposes to revise the return to abolish errors. Since the company does'nt expect any liability after
revising the return, no provision has been made in the books of accounts of the company.

~ Balance amount payable to S and A associates as per the Agreement for a construction work executed on 7th September 2019.

Nil Nil

i6. ExPen~jture In Foreien Currency

Expenditure in foreigncurrancy
As at 31-Mar-2022 As at 31-Mar-2021

fl Capital ManaKement

Th~ Company's policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future

development of the business. The Company has adequate cash and cash equivalents. The company monitors its capital by a careful scrutiny

of the cash and cash equivalents, and a regular assessment of any debt requirements. In the absence of any debt, the maintenance of debt

equity ratio etc. may not be of any relevance to the Company.

illCouwaratiyes

Previous year figures have been regrouped/reclassified, wherever considered necessary, to conform to this period's classification.

As per our report ofeven date

For Mohandas &Associates For and on bebalf of tbe board of directors of

ICLFtncorp Limited

Place: Thrissur

Date: 24th August, 2022

~
KGAnilkumt Umadevi Anilkumar

[Managing Oil [Whole Time Director]

(DIN:007667: (DIN: 06434467)

--r -( -VI--~
Madhavankutty T

[Chief Financial Officer]

Place: Irinjalakuda

Date: 24th August, 2022
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